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6¶LQWHUURJHU� VXU� O¶DXWKHQWLFLWp� GX� WH[WH� FRUDQLTXH� UHOqYH�DXMRXUG¶KXL�GX�EODVSKqPH��G¶XQ�DFWH�SDUWLFXOLqUHPHQW�VDFULOqJH�HQYHUV� XQ� GHV SULQFLSDX[� GRJPHV� GH� O¶,VODP�� YRLUH� OH� SOXV�LPSRUWDQW��DSUqV�OD�FUR\DQFH�HQ�'LHX�HW�HQ�VRQ�3URSKqWH�&H� WDERX� TXL� HQYHORSSH� OD� TXHVWLRQ� GH� O¶KLVWRLUH� GX�&RUDQ�Q¶D�SRXUWDQW�DXFXQH� MXVWLILFDWLRQ� WKpRORJLTXH�pPDQDQW�GX�WH[WH�UpYpOp�� QL� PrPH� XQH� UDLVRQ� KLVWRULTXH�� SXLVTXH� OD� 7UDGLWLRQ�PXVXOPDQH� HOOH�PrPH� UDSSRUWH� XQH� LPSRVDQWH� PDVVH�G¶LQIRUPDWLRQV�VXU�OHV�SUREOqPHV�IRUW�VpULHX[�TXL�RQW�DIIHFWp�OD�WUDQVPLVVLRQ�GX�WH[WH�FRUDQLTXH�MXVTX¶j�QRXV�0DLV� OH� IDLW� OH� SOXV� pWRQQDQW� GH� FHWWH� DWWLWXGH� FULVSpH� GH�O¶RUWKRGR[LH� PXVXOPDQH�� F¶HVW� TX¶HOOH� FRQWUHGLW� OD� GRFWULQH�PrPH� TXH� OH� &RUDQ� D� IRUPXOpH� VXU� VD� SURSUH� DXWKHQWLFLWp��(Q�HIIHW�� ORLQ� GH� UHYHQGLTXHU� XQH� TXHOFRQTXH� DXWKHQWLFLWp�WH[WXHOOH�� OH� &RUDQ� DYDQFH� XQH� WKpRULH� GH� OD� UpYpODWLRQ� TXL�UpIXWH�UpVROXPHQW�XQH�WHOOH�SUpWHQWLRQ�&HWWH� GRFWULQH� FRUDQLTXH� QRXV� H[SOLTXH� TXH� OH� WH[WH� UpYpOp�Q¶HVW� TX¶XQ� VRXV�SURGXLW� pPDQDQW� G¶XQ� WH[WH� SUHPLHU� HW�DXWKHQWLTXH� VH� WURXYDQW� FRQVLJQp� VXU� XQH� 7DEOH� FpOHVWH�FRQVHUYpH� DXSUqV� GH� 'LHX� HW� LQDFFHVVLEOH� DX� FRPPXQ� GHV�PRUWHOV��/H�YUDL�&RUDQ�Q¶HVW�SDV�FHOXL�TXL�HVW�UpYpOp��PDLV�FHOXL�TXL� HVW� UHVWp� DX�&LHO� HQWUH� OHV�PDLQV� GH�'LHX� VHXO� YUDL� WpPRLQ�GX�WH[WH�UpYpOp��(Q�VRPPH��OH�&RUDQ
�



©�FROOHFWH�ª� "�(Q� IDLW� OHV�RSLQLRQV�YDULHQW�j�FH� VXMHW�HW�ULHQ�GH�V�U�QH�QRXV�HVW�SDUYHQX��/D�VLWXDWLRQ�HVW G¶DXWDQW�SOXV�REVFXUH�TX¶XQH� WURLVLqPH� FROOHFWH� DXUDLW� HX� OLHX� VRXV� OH� UqJQH� GX�*RXYHUQHXU�RPH\\DGH�DO�+DMMkM�4XRLTX¶LO� HQ� VRLW� GH� FHV� LQFRKpUHQFHV� GDQV� OD� GRFWULQH�PXVXOPDQH� VXU� O¶KLVWRLUH� GX� WH[WH� FRUDQLTXH�� LO� HVW� FODLU� TXH�O¶pWDEOLVVHPHQW� G¶XQ� WH[WH� RIILFLHO� GX� &RUDQ� D� pWp�O¶DERXWLVVHPHQW� G¶XQ� ORQJ� FKHPLQHPHQW� GRQW� OHV�PRGDOLWpV� QH�SHXYHQW� rWUH� TXH� GpGXLWHV� DSSUR[LPDWLYHPHQW� HW� DYHF�EHDXFRXS� GH� SUXGHQFH� j� SDUWLU� GHV� UpFLWV� UDSSRUWpV� SDU� OD�7UDGLWLRQ�PXVXOPDQH�(Q� VRPPH�� OHV� SUHPLqUHV� JpQpUDWLRQV� GH� PXVXOPDQV� QH�SRVVpGDLHQW�SDV�GH�WH[WH�FRUDQLTXH�GH�UpIpUHQFH��SXLVTX¶LO�Q¶HQ�D� MDPDLV�H[LVWp��3RXU� V¶HQ�FRQVROHU�� OD�7UDGLWLRQ�D�SXUHPHQW�HW�VLPSOHPHQW� FUpp� OH� P\WKH� GH� O¶$UFKDQJH� *DEULHO� UHQFRQWUDQW�0XKDPPDG� DQQXHOOHPHQW� SRXU� XQH� PLVH� DX� SRLQW� GHV� WH[WHV�UpYpOpV�DX�FRXUV�GH�O¶DQQpH�SUpFpGHQWH��&¶HVW�DLQVL�TX¶j�OD�PRUW�GX�SURSKqWH�OH�WH[WH�FRUDQLTXH�V¶HVW�WURXYp�HQWLqUHPHQW�FRGLILp��VWUXFWXUp� HW� FRPSOpWp� VHORQ� OHV� YRORQWpV� GLYLQHV� �� OHV� ©�FROOHFWHV� ª� TXL� RQW� HX� OLHX� XOWpULHXUHPHQW� Q¶RQW�� VHORQ� FHUWDLQV�UpFLWV�� DSSRUWp� ULHQ� GH� QRXYHDX� �� HOOHV� RQW� VHXOHPHQW� UHFWLILp�OHV� DOWpUDWLRQV� VXUYHQXHV� GXUDQW� OHV� SUHPLqUHV� GpFHQQLHV� GH�O¶LVODP��7HOOH�HVW� OD�GRFWULQH�RUWKRGR[H�P\WKLTXH�VXU�OD�ILDELOLWp�GH�OD�WUDQVPLVVLRQ�GX�WH[WH�UpYpOp�3DUDOOqOHPHQW� j� FHWWH� MXVWLILFDWLRQ� LGpDOLVWH�� OD� 7UDGLWLRQ�PXVXOPDQH� QRXV� D� OpJXp� GHV� LQGLFDWLRQV� IRUW� XWLOHV� SRXU�O¶KLVWRULHQ� GX� WH[WH� FRUDQLTXH�� j� FRQGLWLRQ� ELHQ� V�U� GH� VDYRLU�OHV� GpFRGHU�� &¶HVW� VXU� OD� EDVH� GH� FH� PDWpULDX� TXH� O¶pWXGH�FULWLTXH� GX� WH[WH� FRUDQLTXH� D FRPPHQFp�HQ�2FFLGHQW�j� WUDYHUV�XQH�°XYUH��PDJLVWUDOH�HW�TXL�UHVWH�XQH�UpIpUHQFH�HQFRUH�GH�QRV�MRXUV�� FHOOH� GH� 7KHRGRU�1|OGHNH ��*HVFKLFKWH� GHV�4RUDQV�� RX�+LVWRLUH�GX�&RUDQ��SXEOLpH
��

DWWULEXH� O¶DXWKHQWLFLWp� QRQ� SDV� DX� WH[WH� UpYpOp� j� WUDYHUV�0XKDPPDG�PDLV�VHXOHPHQW�j�O¶RULJLQDO�JDUGp�DXSUqV�GH�'LHX�&¶HVW�TXH�OH�SDVVDJH�GH�O¶RULJLQDO�FpOHVWH�j�OD�FRSLH�WUDKLW�OD�OHWWUH�GX�WH[WH�WUDQVPLV��0XKDPPDG�Q¶D�SDV�UHoX�OD�UpYpODWLRQ�VHORQ� OH� PRGH� GH� OD� GLFWpH�� PDLV� VHORQ� OH� PRGH� GH�O¶LQVSLUDWLRQ��ZDK\��'H�SOXV��OH�WH[WH�UpYpOp�D�pWp�VRXPLV�j�OD�ORL�GH�O¶DEURJDWLRQ�HW� DX� UHPDQLHPHQW� GLYLQ�� 'H� VRUWH� TXH� OH� &RUDQ� Q¶HVW� SDV�pWHUQHO� QL� DEVROX�� ,O� HVW� KLVWRULTXH�� FLUFRQVWDQFLHO� HW� UHODWLI��'¶DXWUHV� IDFWHXUV� O¶pORLJQHQW� GX� WH[WH� DXWKHQWLTXH� FpOHVWH ��'LHX�GRQQH�RUGUH�j�6DWDQ�G¶LQVSLUHU�GH�IDXVVHV�UpYpODWLRQV�SDU�OD� ERXFKH� GH� 0XKDPPDG�� SXLV� ,O� OHV� GpQRQFH�� (Q� RXWUH�� OH�3URSKqWH� HVW� VXMHW� j� FHUWDLQHV� GpIDLOODQFHV� KXPDLQHV�� WRXMRXUV�VHORQ�OH�&RUDQ�,O� HVW� GRQF� LPSRUWDQW� GH� PHWWUH� DX� MRXU� FHWWH� GRFWULQH�FRUDQLTXH�GH�O¶LQDXWKHQWLFLWp�GX�WH[WH�UpYpOp�(Q� HIIHW�� j� OD� PRUW� HWqWH� HIDLOODUW� H pWVR LOOH D UPR



SRXU� OD� SUHPLqUH� IRLV� HQ� ������ HW� UHPLVH� j� MRXU� HQ� ����� SDU�)ULHGULFK�6FKZDOO\��°XYUH�SRXUVXLYLH�HQ������SRXU�OH�WRPH�,,�HW� ����� SDU�*RWWKHOI�%HUJVWUlVVHU��(OOH� LQVSLUD� QRWDPPHQW� HQ������O¶H[FHOOHQWH�,QWURGXFWLRQ�DX�&RUDQ�GH�5pJLV�%ODFKqUH�$� F{Wp� GH� FH� FRXUDQW� GH� FULWLTXH� KLVWRULTXH� GX�&RUDQ��XQH�QRXYHOOH� RULHQWDWLRQ� GH� UHFKHUFKH� D YX� OH� MRXU� YHUV� OH� PLOLHX�GX� ;;H� VLqFOH� FRQVDFUpH� j� O¶pWXGH� GHV� JHQUHV� OLWWpUDLUHV�HPSOR\pV� GDQV OH� WH[WH� VDFUp� GH� O¶LVODP�� (W� F¶HVW� HQFRUH�O¶(FROH� DOOHPDQGH� TXL� D� WUDFp� OD� YRLH� GH� FHWWH� RULHQWDWLRQ�QRXYHOOH� HW� HVVHQWLHOOH� LQVSLUpH� G¶XQH� GLVFLSOLQH� R�� HOOH� DH[FHOOp�� FHOOH� GH� OD� )RUPJHVFKLFKWH�� GRQW� 5XGROI� %XOWPDQQ�������������D�pWp�XQH�GHV�ILJXUHV�GRPLQDQWHV��&LWRQV�OD�VpULH�G¶DUWLFOHV�SXEOLpH�HQ������GDQV�OD�UHYXH�7KH�0XVOLP�:RUOG�HW�LQWLWXOpH� ©� 7KH 4XU¶kQ� DV� 6FULSWXUH� �/H� &RUDQ� HQ� WDQW�TX¶eFULWXUH�� ª� TXL� SUpILJXUH� OD� FRQWULEXWLRQ� LPSRUWDQWH� GH� -��:DQVEURXJK�GDQV� VHV�4XUDQLF�6WXGLHV��:DQVEURXJK�D�pWXGLp�OHV� VFKpPDV� GX� GLVFRXUV� FRUDQLTXH�� HW� LO� OHV� D� FRPSDUpV� j� OD�WUDGLWLRQ� MXLYH�� /D� PLVH� DX� MRXU� G¶XQ� GLVFRXUV� VROLGHPHQW�VWUXFWXUp� VXJJqUH� HQ� HIIHW� TX¶LO� FRQWLQXH� XQH� YLHLOOH� WUDGLWLRQ�VFULEDOH��/H� WH[WH� GX�&RUDQ�DSSDUDvW� DORUV�GH�PRLQV�HQ�PRLQV�O¶°XYUH G¶XQH� LPSURYLVDWLRQ� LVVXH� GX� GpVHUW�� PDLV� OD�FRQWLQXLWp�G¶XQH�KDXWH�WUDGLWLRQ�1RXV�DOORQV�QRXV�DLGHU�GH�FHV�WHFKQLTXHV�VFULSWXUDLUHV�SRXU�PLHX[� FRPSUHQGUH� O¶KLVWRLUH� GH� OD� FRPSRVLWLRQ� GX� WH[WH�FRUDQLTXH� UpDOLVpH� SDU� GH� YpULWDEOHV� WHFKQLFLHQV� GH� O¶pFULW�LQVSLUp�1RXV� WHUPLQHURQV� FHWWH� pWXGH� HQ� LQVLVWDQW� VXU� OHV� P\WKHV�FUppV� SDU� OD� 7UDGLWLRQ� PXVXOPDQH� SRXU� LPSRVHU� XQH�UHSUpVHQWDWLRQ� GH� OD� UpYpODWLRQ� HW� GH� VRQ� SURGXLW� WH[WXHO� TXL��RQ�OH�YHUUD��HVW�WRWDOHPHQW�pWUDQJqUH�j�O¶HVSULW�HW�DX
��

FRQWHQX�GX�WH[WH�FRUDQLTXH�WHO�TX¶LO�HVW�SDUYHQX�MXVTX¶j�QRXV�1RWUH� WUDGXFWLRQ�GHV�FLWDWLRQV�FRUDQLTXHV�VH�UpIqUH�HQ�SDUWLH�j� FHOOH� GH� 5pJLV� %ODFKqUH�� /HV� QXPpURV� GHV� YHUVHWV�FRUUHVSRQGDQW� DX[� FLWDWLRQV� FRUDQLTXHV� VRQW� LQGLTXpV� HQWUH�SDUHQWKqVHV�GDQV�OH�WH[WH��SUpFpGpV�GX�QXPpUR�GX�FKDSLWUH�/H� V\VWqPH� GH� WUDQVOLWWpUDWLRQ� DGRSWp� GDQV� FHW� RXYUDJH� DFKHUFKp� OD� VLPSOLFLWp�� 1RXV� DYRQV� XWLOLVp� HQ� SULRULWp� OD� IRUPH�IUDQoDLVH� GHV� QRPV� SURSUHV� HW� GHV� QRPV� FRPPXQV�KDELWXHOOHPHQW� XWLOLVpV�� 3RXU� OH� UHVWH�� QRXV� DYRQV� DGRSWp� OH�V\VWqPH� VXLYDQW� SRXU� OHV� OHWWUHV� DUDEHV� D\DQW� GHV� VRQV� TXL�Q¶H[LVWHQW�SDV�HQ�IUDQoDLV�RX�D\DQW�XQH�GRXEOH�DUWLFXODWLRQ ��G� ��LQWHUGHQWDOH� VSLUDQWH� VRQRUH� YpODULVpH�� RX� GkG�� D\DQW� OD� PrPH�YDOHXU�TXH�OH�]k¶��]�� ��GK� ��VSLUDQWH�LQWHUGHQWDOH��FRPPH�OH�WK�DQJODLV�GDQV�WKLV� ��JK� ��U�JUDVVH\p ��K� ��K�DVSLUp ��NK� ��YpODLUH�VSLUDQWH� VRXUGH�� FRPPH� OH� FK� DOOHPDQG� GDQV� EXFK� �� T� ��RFFOXVLYH� JORWWDOH� �� U� �� IRUWHPHQW� URXOp� �� VK� �� FRPPH� GDQV�FKHYDO� �� V� �� V� HPSKDWLTXH� �� W� �� W� HPSKDWLTXH� �� WK� �� FRPPH�GDQV� WKLQJ� DQJODLV� �� X� �� VH� SURQRQFH� RX� �� Z� �� FRPPH� GDQV�RXDWH� ��\ ��FRPPH�GDQV�SD\HU� ��]� ��]k¶�HPSKDWLTXH� ��C� ��VLJQH�UHQGDQW� OD� IULFDWLYH� ODU\QJDOH� QRPPpH� CD\Q� �� C� �� DWWDTXH�YRFDOLTXH� IRUWH� FRPPH� GDQV� DVVH] �� �KDP]D��� /HV� YR\HOOHV�ORQJXHV�SRUWHQW�XQ�DFFHQW FLUFRQIOH[H�(QILQ�� MH� WLHQV� j� UHPHUFLHU� WRXV� FHX[� TXL� P¶RQW� HQFRXUDJp�GDQV�OD�SRXUVXLWH�GH�PHV�UHFKHUFKHV�HW�TXL�P¶RQW�IDLW�EpQpILFLHU�GH� OHXU� DLPDEOH� DVVLVWDQFH�� -H� UHPHUFLH� SDUWLFXOLqUHPHQW� -HDQ�)UDQoRLV�3RLULHU�TXL�D�ELHQ�YRXOX�FRQWULEXHU�j�OD�FRUUHFWLRQ�GHV�pSUHXYHV�
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/D� WUDQVPLVVLRQ� GX� PHVVDJH� GLYLQ� j� 0XKDPPDG� V¶HVW�HIIHFWXpH� VHORQ� XQ�PRGH�SDUWLFXOLHU�TXL�HVW�SOXV�FRPSOH[H�TXH�FHOXL�TXH�O¶RQ�VH�UHSUpVHQWH�VL� O¶RQ�VH�UqIHUH�j�OD�VHXOH�GRFWULQH�PXVXOPDQH� RUWKRGR[H�� 6HORQ� FHOOH�FL�� 'LHX� D� SURFpGp� j� XQH�GLFWpH� OLWWpUDOH� GH� 6RQ� PHVVDJH�� $LQVL� 0XKDPPDG� DXUDLW�UHSURGXLW�GDQV�OH�&RUDQ�GHV�SDUROHV�FUppHV�GH�WRXWH�pWHUQLWp�SDU�$OODK�(Q�IDLW��OH�WH[WH�UpYpOp�DX�3URSKqWH�SURYLHQW�G¶XQ�DXWUH�WH[WH�FRQVHUYp DXSUqV� GH� 'LHX�� &¶HVW� OD� IDPHXVH� 7DEOH�� HQ� DUDEH�ODZK��SURSULpWp�H[FOXVLYH�GH�'LHX��HW�j� ODTXHOOH� ,O� HVW� OH� VHXO�j�DFFpGHU�DYHF�OHV�DQJHV�VFULEHV�RX�OHV�DQJHV�PHVVDJHUV��FRPPH�*DEULHO�� &H� Q¶HVW� TX¶j� SDUWLU� GH� FHW� RULJLQDO� TXH� OH� WH[WH�FRUDQLTXH� D� pWp� WUDQVPLV� j� 0XKDPPDG�� SXLV� DX[� KRPPHV��$LQVL�� GH� SULPH� DERUG�� OH� &RUDQ� pWDEOLW� XQH� GLVWLQFWLRQ� G¶XQH�LPSRUWDQFH�GpFLVLYH�GDQV�OH�SURFHVVXV�GH�OD�UpYpODWLRQ�
��



DSSHOpV� j� JDUGHU� HQ� PpPRLUH�� 'LHX� SRVVqGH� DLQVL� OHV� UpFLWV�GpWDLOOpV� GH� FHV� SHXSOHV� TX¶LO� FRQVHUYH� DXSUqV� GH� OXL��&¶HVW� FH�TXL� HVW� UHGLW� DLOOHXUV� �� OH� 5DSSHO� �WDGKNLUD� VH� WURXYH� ©� GDQV�GHV� )HXLOOHV� YpQpUpHV�� pOHYpHV� HW� SXULILpHV�� GDQV� GHV�PDLQV� GH�6FULEHV�QREOHV�HW�SXUV�ª������������ ,O HVW�GRQF�FODLU�TXH�GKLNU�GpVLJQH� QRQ� SDV� OH� WH[WH� FRUDQLTXH�PDLV� O¶HQVHPEOH� GHV� UpFLWV�WLUpV� GHV�)HXLOOHV�FpOHVWHV��FHOOHV�TXL�EpQpILFLHQW�GX�SOXV�JUDQG�VRLQ� GLYLQ�� ,O� HQ� HVW� GH� PrPH� GX� TXU¶kQ� WRXMRXUV� WLUp� G¶XQ�RULJLQDO� FpOHVWH� �� ©� &HFL� HVW� XQH� UpFLWDWLRQ� �TXU� µkQ� VXEOLPH��VH� WURXYDQW� >FRQVLJQpH@� VXU� XQH� 7DEOH� FRQVHUYpH� �PDKI�]�� ª����������� 0rPH� VL�� LFL�� OH� WH[WH� DUDEH� QH� QRXV� LQGLTXH� SDV�FODLUHPHQW� VL� F¶HVW� OD�7DEOH� �O¶RULJLQDO��RX� OD�UpFLWDWLRQ�TXL�HVW�REMHW�GH� OD�FRQVHUYDWLRQ��HQ� WRXW�FDV��FHWWH�UpFLWDWLRQ�VH�WURXYH�DXWKHQWLILpH� DX� PR\HQ� GH� OD� 7DEOH� FpOHVWH� TXL� H[LVWH� HQ� WDQW�TX¶RULJLQDO�� (W� FRPPH� WRXW� RULJLQDO�� LO� IDLW� O¶REMHW� GH� WRXV� OHV�VRLQV� ��©�HQWUH�OHV�PDLQV�GH�6FULEHV�QREOHV�HW�SXUV�ª��HW�VXUWRXW�GH�WRXWHV�OHV�YLJLODQFHV� ��©�XQ�eFULW�>IRUW�ELHQ@�FDFKp�TXH�VHXOV�WRXFKHQW� OHV� >$QJHV@� SXULILpV� ª� ����������� $� DXFXQ�PRPHQW�FHV� JDUGLHQV� FpOHVWHV� QH� VH� VRQW� RFFXSpV� GH� OD� JDUGH� RX� GH� OD�SUpVHUYDWLRQ�GH�OD�FRSLH�UpFLWpH��TXU�µkQ� GH�WRXWH�DOWpUDWLRQ�DX�FRXUV�GH�VD�WUDQVPLVVLRQ�j�WUDYHUV�OHV�JpQpUDWLRQV�'¶DLOOHXUV�� OH� WH[WH� UpYpOp� j�0XKDPPDG�QH�FRQVWLWXH�TX¶XQ�H[WUDLW� GX� JUDQG� OLYUH� �NLWkE� HQ� SRVVHVVLRQ� GH� 'LHX� HW� TXL�FRPSUHQG�HQWUH�DXWUHV�OD�FKURQLTXH�GX�PRQGH��4XDQG�3KDUDRQ�D� GpILp�0RwVH� HQ� OXL� SRVDQW� FHWWH� TXHVWLRQ �� ©�4X¶HQ�HVW�LO�GHV�JpQpUDWLRQV�DQWpULHXUHV� "�ª��FHOXL�FL�D�UpSRQGX ��©�/HXU�KLVWRLUH��CLOPXKk� VH� WURXYH� DXSUqV� GH� 'LHX�� GDQV� XQ� pFULW� �NLWkE�>DX�PR\HQ� GH� TXRL@� 'LHX� Q¶HUUH� QL� Q¶RXEOLH�� ª� ����������� ,O�V¶DJLW� GRQF� G¶XQH� YpULWDEOH� ELEOLRWKqTXH� FpOHVWH� FRPSUHQDQW� OH�VDYRLU�GX�PRQGH��G¶R��HVW�H[WUDLW� OD�UpYpODWLRQ�FRUDQLTXH��DLQVL�TXH�OHV�DXWUHV�UpYpODWLRQV�DEUDKDPLTXHV���
� -HIIHU\��7KH�4XU¶kQ�DV�6FULSWXUH������	�����

��

&¶HVW� HQ� HIIHW� Oj� XQH� TXHVWLRQ� FHQWUDOH� GDQV� QRWUH� HQTXrWH�VXU� O¶DXWKHQWLFLWp� GX� WH[WH� UpYpOp�� /D� GRFWULQH� FRUDQLTXH� HVW�SDU�FRQVpTXHQW�FODLUH �� OH� WH[WH�FRUDQLTXH� UpYpOp�QH�UHSUpVHQWH�TX¶XQH� FRSLH� FHQVpH� QH� SDV� VH� FRQIRQGUH� DYHF� O¶RULJLQDO�FpOHVWH�� HW�� GDQV� FH� VHQV�� HOOH� QH� VDXUDLW� SUpWHQGUH� jO¶DXWKHQWLFLWp�� ,FL�� OH� WH[WH� FRUDQLTXH� HVW� VDQV� DPELJXwWp ��O¶RULJLQDO�FpOHVWH�HVW�GpVLJQp�SDU�OH�WHUPH�GH�NLWkE��TXL�VLJQLILH�pFULW�� DORUV� TXH� OH� WH[WH� TXL� HQ� GpULYH� DX� PR\HQ� GH� OD�UpYpODWLRQ� HVW� DSSHOp� TXU¶kQ�� XQH� HQWLWp� HVVHQWLHOOHPHQW�OLWXUJLTXH�GpVLJQDQW�OD�UpFLWDWLRQ�&¶HVW�TX¶HQWUH�OD�FRSLH�HW�O¶RULJLQDO��LO�\�D�WRXWH�XQH�KLVWRLUH�TXL�QRXV� UHQYRLH�ELHQ�pYLGHPPHQW�j�OD�QDWXUH�GH OD�UpYpODWLRQ�HW� DX�PRGH� GH� WUDQVPLVVLRQ�TX¶HOOH�HVW�FHQVpH�HPSUXQWHU��2Q�O¶D�FRPSULV�� OD�TXHVWLRQ�GpFLVLYH�TXH�QRXV�YRXGULRQV�SRVHU�GH�SULPH� DERUG� HVW� SOXV� WKpRORJLTXH� TX¶KLVWRULTXH�� (W� O¶RQ� YHUUD�TXH� OD� SKLORVRSKLH� FRUDQLTXH� GH� OD� QDWXUH� GH� OD� UpYpODWLRQ�pFODLUH� G¶XQH� PDQLqUH� RULJLQDOH� HW� LQVRXSoRQQpH� O¶KLVWRLUH� GH�OD�WUDQVPLVVLRQ�GX�&RUDQ�MXVTX¶j�QRXV�5HFWLILRQV� WRXW� G¶DERUG� XQH� PpSULVH� HQWUHWHQXH� GHSXLV�ORQJWHPSV� SDU� O¶RUWKRGR[LH� PXVXOPDQH�� 3RXU� SURXYHU� TXH� OH�WH[WH� FRUDQLTXH� HVW� SDUIDLWHPHQW� DXWKHQWLTXH�RQ�D�DOOpJXp�TXH�'LHX� V¶HVW� HQJDJp� OXL�PrPH� j� OH�SUpVHUYHU�GH� WRXWH�DOWpUDWLRQ�GXH� DX[� DOpDV� GH� VD� WUDQVPLVVLRQ� j� WUDYHUV� OH� WHPSV� HW� OHV�JpQpUDWLRQV��&HWWH�GRFWULQH�D�pWp�IRQGpH�HVVHQWLHOOHPHQW�VXU�FH�YHUVHW� �� ©� &¶HVW� 1RXV� TXL� DYRQV� IDLW� GHVFHQGUH� OH GKLNU��5DSSHO�� HW�1RXV� VRPPHV� FHUWHV� &HOXL� TXL� OH� FRQVHUYH� �LQQk�ODKX� ODKkIL]�Q��� ª� ����� �� /¶RQ� WURXYH� VRXYHQW� FH� YHUVHW�PLV�HQ� H[HUJXH� GDQV� OHV� FRSLHV� FRUDQLTXHV� SRXU� VRXOLJQHU� OHXU�DXWKHQWLFLWp�� /H� GKLNU� GpVLJQH�W�LO� LFL� OH� WH[WH� FRUDQLTXH� "�(Q�IDLW��O¶pWXGH�GHV�RFFXUUHQFHV�GH�FH�WHUPH�GDQV�OH�&RUDQ�PRQWUH�TXH� GKLNU� GpVLJQH� OH� JHQUH� GX� UpFLW� TXH� O¶RQ� FLWH� �GKDNDUD� �FLWHU� j� GHV� ILQV� SpGDJRJLTXHV�� SRXU� HQ� WLUHU� XQH� OHoRQ�� /H�&RUDQ�O¶XWLOLVH�SRXU�GpVLJQHU�QRWDPPHQW�OHV�UpFLWV�GHV�DQFLHQV�SHXSOHV�FRPPH�CÆG��7KDP�G��HWF��TXH�OHV�&UR\DQWV�VRQW
��



&¶HVW� XQH� LGpH� DQFLHQQH� TXH� FH� OLYUH� FpOHVWH� FRQVLJQp� VXU�XQH� 7DEOH� SUpVHUYpH�� /HV� SUHPLHUV� j� HQ� IDLUH� pWDW� pWDLHQW� OHV�6XPpULHQV����,OV�QRXV�RQW�OpJXp�O¶LGpH�GX�GHVWLQ�FRQVLJQp�GDQV�XQ� pFULW �� PDNW�E�� LPSRUWDQW FRQFHSW� GDQV� OD� PHQWDOLWp�RULHQWDOH� HW� DUDER�PXVXOPDQH�� TXH� O¶RQ� UHWURXYH� GDQV� OH�&RUDQ�j� WUDYHUV� O¶H[SUHVVLRQ�NXWLED� CDOk� �� >LO�D�pWp@�GpFUpWp�j>TXHOTX¶XQ@�'H�PrPH�TXH�F¶HVW�O¶RULJLQDO�GH�O¶eFULW��± HW�QRQ�VD�FRSLH�±TXH�'LHX�V¶HQJDJH�j�SUpVHUYHU��SDU H[HPSOH�TXDQG�LO�RUGRQQH�j�0XKDPPDG �� ©� 5pFLWH� FH TXL� W¶D� pWp� UpYpOp� >SURYHQDQW@� GH�O¶eFULW��NLWkE� GH�WRQ�6HLJQHXU��,O�Q¶\�D�ULHQ�TXL�SXLVVH�FKDQJHU�6HV�GpFUHWV� �NDOLPkW�� HW� WX�QH� WURXYHUDV�SDV�GH� UHIXJH�FRQWUH�/XL��ª���������/H�WH[WH�RULJLQDO�Q¶pWDQW�SDV�VRXPLV�DX�SULQFLSH�GX� FKDQJHPHQW�� OH� 3URSKqWH� QH� VDXUDLW� V¶DXWRULVHU� j�PRGLILHU�OD� FRSLH� UpFLWpH�� 1RXV� YR\RQV� ELHQ� TXH� O¶RULJLQDO� VHUW� GH�VRXUFH� G¶DXWKHQWLILFDWLRQ� HW� HQ� PrPH� WHPSV� G¶DUJXPHQW�GLVVXDVLI� FRQWUH� WRXWH� WHQWDWLYH� GH� IDX[�� \� FRPSULV� GH� OD� SDUW�GX�3URSKqWH�&HW�RULJLQDO�HVW��DLOOHXUV��GpVLJQp�FRPPH�©�0qUH�GH�O¶eFULW��XPP� DO�NLWkE�� ª� �� ©�3DU O¶eFULW� H[SOLFLWH �� ������ >LO� VH� WURXYH@�GDQV�OD�0qUH�GH�O¶eFULW�>FRQVHUYpH@�DXSUqV�GH�1RXV�ª����������&HWWH� QRWLRQ� GH� PqUH� VLJQLILH� HQ� ODQJXH� DUDEH� OD� VRXUFH� RX�HQFRUH� OH� FHQWUH�� FRPPH� GDQV� O¶H[SUHVVLRQ� FRUDQLTXH� GH�© PqUH�GHV�FLWpV�ª��XPP DOTXUk���GpVLJQDQW�OD�0HFTXH�HQ�WDQW�TXH� FDSLWDOH� DUDEH�� &¶HVW� OD� IRQFWLRQ� PrPH� GH� O¶RULJLQDO� GH�MRXHU� OH� U{OH� GH�PDWULFH� RX� GH� QR\DX� j� SDUWLU� GXTXHO� OD� FRSLH�HVW� WLUpH� 1RXV� YR\RQV� DLQVL� DSSDUDvWUH� XQH� UHODWLRQ� JpQpWLTXH�RX� HQFRUH� GH� SUpVpDQFH� HQWUH� XQ� RULJLQDO� LPPXDEOH� HW� XQH�FRSLH�H[SRVpH�j�WRXV�OHV�ULVTXHV�,O�H[LVWH�SRXUWDQW�XQ�DXWUH�WHUPH�XWLOLVp�GDQV�OH�&RUDQ�SRXU�GpVLJQHU�FHWWH�UHODWLRQ�WURXEOH�HQWUH�O¶RULJLQDO�HW OD�FRSLH��F¶HVW�OH�YHUEH�VDGGDTD��FRPPH�GDQV�FH�SDVVDJH
� -HIIHU\��7KH�4XU¶kQ�DV�6FULSWXUH��������
��

FRUDQLTXH� �� ©� &H� TXH� 1RXV� W¶DYRQV� UpYpOp� >SURYHQDQW@� GH�O¶eFULW� �NLWkE�� HVW� OD� 9pULWp�� FRQIRUPpPHQW� �PXVDGGLTDQ� j�>O¶eFULW� RULJLQDO@� VH� WURXYDQW�HQ�6D� �VLF��SRVVHVVLRQ� �Pk ED\QD�\DGD\KL�� ª�� ��������/D� UpYpODWLRQ�HVW�GpFODUpH�� LFL�� j� WUDYHUV� OH�YHUEH�GH�VDGGDTD��FRQIRUPH�RX�ILGqOH�j�O¶RULJLQDO�FpOHVWH�
7UDQVPLVVLRQ�GX�VHQV0DLV��HVW�FH�j�GLUH�TXH�FHWWH�FRQIRUPLWp�VLJQLILH�XQH�LGHQWLWp�OLWWpUDOH�HQWUH�OD�FRSLH�HW�VRQ�RULJLQDO� "�/D�UpSRQVH�QH�SHXW�rWUH�TXH�QpJDWLYH��SXLVTXH�FHWWH�QRWLRQ�GH�FRQIRUPLWp�HVW�DSSOLTXpH�GDQV� OH�&RUDQ�SRXU�GpVLJQHU�OH�W\SH�GH�UDSSRUW�HQWUH�OHV�WH[WHV�UpYpOpV� DQWpULHXUV� TXL� GLIIqUHQW� IRUFpPHQW� HQWUH� HX[� SDU� OD�OHWWUH��PDLV�LGHQWLTXHV�TXDQW�j�OHXU�FRQWHQX�VSLULWXHO� ��©�TXDQG�XQ�eFULW�>OH�&RUDQ@�HVW�YHQX�DX[�-XLIV�>PpGLQRLV@�SURYHQDQW�GH�'LHX�� HQ� FRQIRUPLWp� �PXVDGGLT� DX� OHXU���� ª� ��������'H�PrPH�TXH� ©� O¶eYDQJLOH� ª� YHQX� j� -pVXV� HVW� FRQIRUPH� j� OD� 7KRUDK��������� WRXW� FRPPH� O¶eFULW� �NLWkE� YHQX� j� 0XKDPPDG� HVW�FRQIRUPH�j� ©� O¶eYDQJLOH�ª� ��������&HV�H[HPSOHV�PRQWUHQW�TXH�OD�FRQIRUPLWp�GH�OD�FRSLH�j�VRQ�RULJLQDO�HVW�LGHQWLTXH�j�FHOOH�TXL�H[LVWH� HQWUH� OHV� WH[WHV� UpYpOpV��/D� FRSLH� UpYpOpH� j�0XKDPPDG�HVW�GRQF�ORLQ�GH�UHSURGXLUH�OLWWpUDOHPHQW�OH�WH[WH�FpOHVWH��NLWkE�FRQVLJQp�GDQV�OD�7DEOH�JDUGpH�SDU�OHV�$QJHV�SXUV ��HOOH�QH�IDLW��VHORQ� OH�&RUDQ�� TX¶HQ� FRQVHUYHU� OH� VHQV� JpQpUDO� 'H� OHXU� F{Wp��OHV� WUDGLWLRQDOLVWHV� PXVXOPDQV� Q¶RQW� SDV� KpVLWp� j IRUPXOHU�FODLUHPHQW� O¶K\SRWKqVH� GH� OD� QRQ�FRQIRUPLWp� OLWWpUDOH� HQWUH�O¶RULJLQDO� FpOHVWH� HW� VD� FRSLH� WUDQVPLVH� SDU�0XKDPPDG��$LQVL��6X\�Wv��PRUW�HQ�����+��������± DXWHXU�G¶XQ�WUDLWp�TXL�UHVWH�XQ�PRGqOH� HQ� VRQ� JHQUH� VXU� OH� &RUDQ� ± H[SRVH� WURLV� K\SRWKqVHV�TXDQW� DX�PRGH� GH� WUDQVPLVVLRQ� GX� WH[WH� RULJLQDO��/D� SUHPLqUH�HVW�ELHQ�pYLGHPPHQW�FHOOH�GH�OD�FRQIRUPLWp�OLWWpUDOH�HQWUH

��



/¶H[pJqWH�$O�-XZD\Qv�D�FRXSp�OD�SRLUH�HQ�GHX[��3RXU�OXL��OH�&RUDQ�FRQWLHQGUDLW�GHX[�JHQUHV�GH�WH[WHV�MX[WDSRVpV�FRQIRUPHV�DX[� GHX[� SRVVLELOLWpV� KDELWXHOOHV� GH� WUDQVPLVVLRQ� GHV�PLVVLYHV�GDQV� OD� WUDGLWLRQ� UR\DOH�� 8QH� SDUWLH� GX� WH[WH� FRUDQLTXH� VHUDLW�DORUV� WUDQVPLVH� VHORQ� OH� VHQV�� VDQV� WHQLU�FRPSWH�GH� OD� OHWWUH�GX�WH[WH� RULJLQDO� GLFWp� SDU�'LHX��/¶DXWUH� SDUWLH� VHUDLW�� j� O¶LQYHUVH��XQH�FRSLH�OLWWpUDOHPHQW�FRQIRUPH�DX�PHVVDJH�GLFWp�SDU�'LHX���
/D�WKpRULH�GHV�YDULDQWHV$YHF�FHWWH�GRFWULQH�G¶XQH�UpYpODWLRQ�WUDQVPLVH�VHORQ�OH�VHQV�HW� QRQ� VHORQ� OD� OHWWUH�� QRXV� IUDQFKLVVRQV� XQH� QRXYHOOH� pWDSH�GDQV� OD� UXSWXUH� GH� O¶XQLWp� GH� OD� UpYpODWLRQ� FRUDQLTXH�� $LQVL��DSUqV� DYRLU� DVVLVWp� DX� GpGRXEOHPHQW� GH� OD� UpYpODWLRQ� HQ�RULJLQDO� HW� HQ� FRSLH�� HQVXLWH�� j� OD� GLIIpUHQFLDWLRQ� OLWWpUDOH� HQWUH�HX[��QRXV�HQ�DUULYRQV�PDLQWHQDQW�j�O¶pFODWHPHQW�GH�OD�FRSLH�HQ�XQH� PXOWLSOLFLWp� GH� SRVVLELOLWpV� G¶H[SUHVVLRQ� OLWWpUDOH�� &¶HVW� OD�WKpRULH� DYDQFpH� SDU� OD� 7UDGLWLRQ� GHV� 6HSW� OHWWUHV� �VDE¶� DKUXI��RX�6HSW�OHFWXUHV��VDE¶�TLUk¶kW�� &HWWH�WKpRULH�HVW�MXVWLILpH�SDU�OD�7UDGLWLRQ� DX� PR\HQ� G¶XQ� KDGLWK� UDSSRUWp� SDU� 8WKPkQ� IDLVDQW�GLUH� j� 0XKDPPDG �� © /H� &RUDQ� HVW� GHVFHQGX� VHORQ� VHSW�OHWWUHV ª���6X\�Wv� DIILUPH� TXH� O¶RQ� D� LQWHUSUpWp� FH� KDGLWK� GH� TXDUDQWH�PDQLqUHV�� 3DUPL� FHOOHV�FL�� OD� WKqVH�G¶,EQ�4XWD\ED�TXL�H[SOLTXH�TX¶LO� V¶DJLUDLW� GH� VHSW� © PRGHV� GH� YDULDWLRQ ª� GX� WH[WH�FRUDQLTXH �� ��� FHOXL� GH� OD� GpFOLQDLVRQ�� VDQV� TXH� OH� VHQV� HQ�VRLW�DIIHFWp �����FHOXL�GX�WHPSV�GHV�YHUEHV �����FHOXL�GHV�OHWWUHV�GH�OD�PrPH� JUDSKLH�� PDLV� D\DQW� GHV� VLJQHV� GLDFULWLTXHV� GLIIpUHQWV ����� FHOXL� GHV� OHWWUHV� SURFKHV� GDQV� OHXU� JUDSKLH �� ��� FHOXL� GH� OD�SODFH�GH�JURXSHV�GH�PRWV�GDQV�OD�SKUDVH �����YDULDWLRQ�GX�WH[WH�SDU�DMRXW�RX�VXSSUHVVLRQ
� 6X\�WL��,WTkQ��,������������ ,ELG��������������

��

O¶RULJLQDO� HW� OD� FRSLH�� /D� VHFRQGH� K\SRWKqVH� HVW� FHOOH� R��O¶$UFKDQJH� ©� *DEULHO� VHUDLW� GHVFHQGX� VXUWRXW� �VLF�� DYHF� OHV�VHQV�>GX�&RUDQ@��HW�0XKDPPDG�DXUDLW�DORUV�DSSULV�FHV�VHQV�HW�OHV� DXUDLW� H[SULPpV� GDQV� OD� ODQJXH� GHV� $UDEHV� ª�� (QILQ��WURLVLqPH� K\SRWKqVH�� ©� *DEULHO� DXUDLW� UHoX� OHV� VHQV� >GX� WH[WH�FRUDQLTXH@� HW� LO� OHV� DXUDLW� H[SULPpV� HQ� ODQJXH� DUDEH�� OHV�KDELWDQWV� GX�&LHO� OLVHQW� OH� &RUDQ� HQ�$UDEH� ±�� SXLV�� LO� O¶DXUDLW�IDLW� GHVFHQGUH� DLQVL� >VXU� 0XKDPPDG@� �ª�� 1RXV� YR\RQV� ELHQ�LFL� TXH� OHV� GHX[� GHUQLqUHV� K\SRWKqVHV� DYDQFHQW� FODLUHPHQW�O¶LGpH�GH� O¶LQDXWKHQWLFLWp� OLWWpUDOH�GX� WH[WH�FRUDQLTXH�DX�UHJDUG�GH�O¶RULJLQDO�FpOHVWH�8Q�YHUVHW�GX�&RUDQ� UHMRLQW�PrPH� OH�GHX[LqPH�VFpQDULR�GH�OD�WUDQVPLVVLRQ�GX�WH[WH�FpOHVWH� ��©�1RXV�DYRQV�IDLW�>GX�NLWkE@�XQH� UpFLWDWLRQ� �TXU¶kQ� HQ� ODQJXH� DUDEH� ª� ������� &¶HVW� GRQF�ELHQ�'LHX�HW�6HV�6FULEHV�DQJpOLTXHV��HW�j�OHXU�WrWH�*DEULHO��TXL�DXUDLHQW� SURFpGp� j� O¶pODERUDWLRQ� GX� WH[WH� DUDEH� UHoX� SDU�0XKDPPDG�� (QFRUH� TX¶LO� QH� IDLOOH� SDV� YRLU� QpFHVVDLUHPHQW�GDQV� FHWWH� YHUVLRQ� DUDEH� XQH� WUDGXFWLRQ� OLWWpUDOH� GH� O¶RULJLQDO��/D� 7UDGLWLRQ� SUpWHQG� PrPH� TXH� *DEULHO� Q¶DXUDLW� SDV� OX�OXL�PrPH� OD� 7DEOH� FpOHVWH� HW� TXH�'LHX�� SRXU� WUDQVPHWWUH� 6HV�3DUROHV�� OXL� DXUDLW� LQVSLUp� ©� �OHV� 3DUROHV�� UpYpOpHV� �WDNDOODPD�EL�DO�ZDK\�� ª�� &HWWH� LQVSLUDWLRQ� GLYLQH� j� KDXWH� YRL[� DXUDLW�© IDLW� WUHPEOHU� OH� &LHO� GH� SHXU� GH� 'LHX�� (W� GqV� TXH� OHV�KDELWDQWV�GX�&LHO�HQWHQGHQW�>FHV�3DUROHV@��LOV�VRQW�IRXGUR\pV�HW�WRPEHQW� SURVWHUQpV�� (W� OH� SUHPLHU� TXL� UHOqYH� OD� WrWH�� F¶HVW�*DEULHO�� &¶HVW� DORUV� TXH� 'LHX� OXL� FRPPXQLTXH� RUDOHPHQW� FH�TX¶,O� YHXW� GH� 6D� UpYpODWLRQ�� *DEULHO� GLFWH� j� VRQ� WRXU� FHV�3DUROHV� DX[� >DXWUHV� $QJHV@�� (W� GDQV� FKDFXQ� GHV� &LHOV�� OHV�KDELWDQWV� OXL� GHPDQGHQW� �� © 4X¶HVW�FH� TX¶D� GLW� QRWUH�6HLJQHXU " ª� *DEULHO� UpSRQG �� © >,O� D� GLW@� OD� 9pULWp� ª� (W�*DEULHO� GH� WUDQVPHWWUH� DLQVL� OD� UpYpODWLRQ� GH� &LHO� HQ� &LHO�MXVTX¶j�0XKDPPDG��VRQ�GHVWLQDWDLUH�ILQD����
� 6X\�Wv��,WTkQ��,������������,ELG���,�����������
��



GH� PRWV� �� HW�� HQILQ�� ��� YDULDWLRQ� GHV� PRWV� VHORQ� OHXUV�V\QRQ\PHV� ��� $O�5k]v�� GH� VRQ� F{Wp�� \� DMRXWH� OD� YDULDWLRQ� GHV�PRWV� GX� &RUDQ� VHORQ� OH� JHQUH�� OH� QRPEUH� HW� OH� PRGH� GH�SURQRQFLDWLRQ� ��� /H� PrPH� 6X\�Wv� UHODWH� XQH� WKqVH�� UDSSRUWpH�SDU� ,EQ� +DQEDO�� H[SOLTXDQW� OHV� © VHSW� OHWWUHV ª� SDU� OD�SRVVLELOLWp� TX¶D� WRXW� PRW� GX� &RUDQ� G¶rWUH� UHPSODFp� SDU� VHSW�V\QRQ\PHV� ���8ED\��XQ�GHV� VHFUpWDLUHV�GH�0XKDPPDG�FKDUJp�GH� OD� UpGDFWLRQ� GX� &RUDQ�� DXUDLW� PrPH� H[SULPp� FHWWH� UqJOH�TX¶LO� DXUDLW� DSSOLTXpH� GDQV� VD� YHUVLRQ� FRUDQLTXH �� © -¶DL� GLW�>GDQV�OH�&RUDQ@ ��$XGLHQW�HW�6DYDQW��>j�OD�SODFH�GH@�3XLVVDQW�HW�6DJH��>PDLV�VDQV�DOOHU� MXVTX¶j�WUDKLU� OH�VHQV��FRPPH�RQ�OH�IDLW�TXDQG@� RQ� VXEVWLWXH� O¶H[SUHVVLRQ� G¶XQ� FKkWLPHQW� j� FHOOH� GX�SDUGRQ�� RX� FHOOH�FL� j� FHOOH�Oj�� ª� ��� $LQVL�� 8ED\\�� XQ� GHV� SOXV�LPSRUWDQWV� VFULEHV� GX� 3URSKqWH�� GRQW� OH� QRP� HVW� DVVRFLp� j� OD�UpGDFWLRQ� GX� &RUDQ�� YD� ELHQ� DX�GHOj� GH� OD� VLPSOH� V\QRQ\PLH�HQ� pWDEOLVVDQW� OD� OpJLWLPLWp� GH� O¶LQILQLH� OLEHUWp� GHV� YDULDQWHV�� j�OD� VHXOH�FRQGLWLRQ�� WRXWHIRLV��TXH�FHOOH�FL�QH�GpERXFKH�SDV� VXU�GHV� FRQWUHVHQV�� /¶RQ� D� PrPH� IDLW� GLUH� DX� GHX[LqPH� &DOLIH��8PDU�� j� TXL� O¶RQ� D� DWWULEXp� OD� SUHPLqUH� FROOHFWH� GHV� WH[WHV�FRPSRVDQW�OH�&RUDQ��FHWWH�DIILUPDWLRQ� ��© 7RXW�FH�TXH�O¶RQ�GLW�GDQV� OH�&RUDQ�HVW� MXVWH��VDZkE� WDQW�TXH�O¶RQ�QH�VXEVWLWXH�SDV�FKkWLPHQW� j� SDUGRQ� � TXH� O¶RQ� QH� FRPPHWWH� SDV� GH�FRQWUHVHQV�� ª��6X\�Wv� UDSSRUWH� LFL� GHV� YDULDQWHV� XWLOLVpHV� SDU�8ED\\� GDQV�OH� YHUVHW� ����� SRXU� VXEVWLWXHU� j� © PDUFKHU ª� OHV� V\QRQ\PHV ��© SDVVHU ª� HW� © DOOHU ª�� 6X\�Wv� FLWH� DXVVL� OHV� YDULDQWHV� G¶,EQ�0DV¶�G�� XQ� DXWUH� VHFUpWDLUH� GH�0XKDPPDG�� UHPSODoDQW� GDQV�OH� YHUVHW� ������ OH� YHUEH� © IDLUH� SDWLHQWHU ª�� SDU� © IDLUH�DWWHQGUH ª�HW�© IDLUH�UHWDUGHU
� 6X\�Wv��,WTkQ��,������������ ,ELG��,������������ ,ELG��,������������ ,ELG��,������������ ,ELG��,�����������
��

O¶pFKpDQFH� ª��� (W� 6X\�Wv� GH� UDSSRUWHU� FHWWH� DQHFGRWH �� © ,EQ�0DV¶�G� D� IDLW� OLUH� j� XQ� OHFWHXU� OD� SKUDVH �� �O¶DUEUH� GX� ]DTT�P�HVW� QRXUULWXUH� GX� SpFKHXU�� ������������0DLV� FH� OHFWHXU� Q¶D� SX�SURQRQFHU� TXH� �� ©� QRXUULWXUH� GH� O¶RUSKHOLQ� ª�� ,EQ�0DV¶�G� O¶D�UHSULV�� PDLV� VDQV� VXFFqV�� $ORUV�� LO� OXL� GHPDQGD �� ©� 3HX[�WX�SURQRQFHU �� QRXUULWXUH� G¶XQ� GpSUDYp� ª�� /¶KRPPH� UpSRQGLW ��©2XL� ª� ,EQ� 0DV¶�G� OXL� GLW �� © $ORUV�� JDUGH� FHWWH�H[SUHVVLRQ � ª �

/HV�YDULDQWHV�GX�&RUDQ,EQ�0XMkKLG�����������+����H[SOLTXH�GDQV�VRQ�/LYUH�VXU�OHV�6HSW� /HFWXUHV� �.LWkE� DO�VDE¶D� IL DO� TLUD¶kW�� TXH� © OHV� JHQV� VH�VRQW�PLV� HQ� GpVDFFRUG� HQ�PDWLqUH�GH� OHFWXUH� >GX�&RUDQ@��GH� OD�PrPH� IDoRQ� TX¶LOV� O¶RQW� IDLW� HQ� PDWLqUH� GH� 'URLW�� /HV� GpWDLOV��kWKkU�� VXU� OH� &RUDQ� TX¶LOV� RQW� UDSSRUWpV� VHORQ� OHV� GLUHV� GHV�&RPSDJQRQV� GX� 3URSKqWH� HW� GH� OHXUV�6XLYDQWV� UHQIHUPHQW� GHV�GLYHUJHQFHV�TXL�VRQW�ODUJHVVH�HW�JUkFH�SRXU�OHV�0XVXOPDQV� ª �/HV� DXWHXUV� RUWKRGR[HV�� GHYDQW� OD� YDULDELOLWp� GX� WH[WH�FRUDQLTXH� HW� DX� GDQJHU� TX¶HOOH� IDLW� SODQHU� VXU� VRQ�DXWKHQWLFLWp��QH� SXUHQW� TXH� IDLUH� FRQWUH�PDXYDLVH� IRUWXQH� ERQ� F°XU�� ,OV� RQW�WRXW� VLPSOHPHQW� WUDQVIRUPp� O¶LQFRQYpQLHQW� HQ� DYDQWDJH�� OD�YDULDELOLWp��VRXUFH�GH�VXVSLFLRQ��HQ�EpQpGLFWLRQ�GLYLQH�SRXU�XQH�KXPDQLWp�OLQJXLVWLTXHPHQW�GLYHUVH��TXL�D�GX�PDO�j�VH�FRQWHQWHU�G¶XQH�OLWWpUDOLWp�ULJLGH��&¶HVW�VRXV�FHWWH�RLVHXVH�MXVWLILFDWLRQ�GHV�YDULDQWHV� GX� WH[WH� FRUDQLTXH� TXH� O¶RQ� D� SHUPLV� OHXU� DGRSWLRQ�RIILFLHOOH�HW�OHXU�FRQVHUYDWLRQ�SDUWLHOOH�MXVTX¶j�QRXV�&¶HVW� DLQVL� TXH� OH� YLHX[� FRPSDJQRQ� GX� 3URSKqWH�$QDV� LEQ�0kOLN���PRUW�HQ�������QH�V¶HVW�SDV�HPEDUUDVVp��VHORQ�OH
� 6X\�Wv��,WTkQ��,������������ ,ELG���,������������ ,EQ�0XMkKLG��.LWkE�DO�6DECD�����

��



FKURQLTXHXU� 7DEDUL� �PRUW� HQ� ������ SRXU� VXEVWLWXHU� DX� YHUVHW������ OH� YHUEH� DVZDEX � � SOXV� MXVWH�� j� FHOXL� UHWHQX� GDQV� OD�YHUVLRQ� RIILFLHOOH� DTZDPX� � � SOXV� FRUUHFW�� ��� $XWUH� W\SH� GH�YDULDQWHV�� O¶LQWHUYHUVLRQ� GH� WHUPHV�GRQW�RQ� WURXYH�XQ�H[HPSOH�GDQV� OH� FRUSXV� G¶,EQ�0DV¶�G� DX� YHUVHW� ������� �� ©� ,O� Q¶D� SDV�pWp� HQJHQGUp� HW� ,O� Q¶D� SDV�HQJHQGUp�ª��DX� OLHX�GH�©� ,O�Q¶D�SDV�HQJHQGUp� HW� ,O� Q¶D� SDV� pWp� HQJHQGUpª� ��� /D� SOXV� LPSRUWDQWH�VRXUDWH� GX�&RUDQ�� OD�)kWLKD� �/LPLQDLUH� Q¶D� SDV� pFKDSSp� HOOH�DXVVL� j� FHWWH� LQFHUWLWXGH��$LQVL�� DX� YHUVHW� ������� O¶RUWKRJUDSKH�GX� PRW� VLUkW �FKHPLQ� YDULH�� G¶DSUqV� ,EQ� 0XMkKLG�� VHORQ� OHV�FRGLFHV�� GH� VLUkW HQ� ]LUkW�� HW� GH� FRQFOXUH� VXU� FHWWH� QRWH�UpVLJQpH ��© HW� OH�.LWkE�Q¶HQ�SUpFLVH�SDV�O¶RUWKRJUDSKH ª ���3DU�NLWkE�� O¶DXWHXU� HQWHQG�� ELHQ� V�U�� OH�&RUDQ�� VDQV�GRXWH� WHO�TX¶LO�HVW� UDSSRUWp� GDQV� OHV� GLYHUV� PDQXVFULWV� GH� O¶pSRTXH�� &HWWH�UHPDUTXH� GH� FHW� LPSRUWDQW� DXWHXU� HVW� GX� SOXV� KDXW� LQWpUrW��SXLVTX¶HOOH� WpPRLJQH� GH� FH� TX¶DX� FRXUV� GX� SUHPLHU� VLqFOH� GH�O¶,VODP� LO�Q¶H[LVWDLW�SDV�HQFRUH�GH� WH[WH�pFULW�XQLILp�TXDQW�j�VD�JUDSKLH�� HW� TXH� OHV� SOXV� JUDQGV� VDYDQWV� YHUVpV� GDQV� OD�FRQQDLVVDQFH� GX� WH[WH� FRUDQLTXH� pWDLHQW� GDQV� O¶LPSRVVLELOLWp�GH� GpFLGHU� SDUPL� OHV� YDULDQWHV� TXL� V¶RIIUDLHQW� j� HX[�� WDQW� OD�WUDGLWLRQ�RUDOH��GH� VRQ�F{Wp��PRQWUDLW� VHV�PRGHVWHV� OLPLWHV� /D�PrPH� VRXUDWH� GH� OD� /LPLQDLUH� QRXV� RIIUH� XQH� DXWUH� YDULDQWH�UHPDUTXDEOH� DX� PrPH� YHUVHW� TXH� QRXV� YHQRQV� G¶pYRTXHU��7DQGLV� TXH� OD� 9XOJDWH� RIILFLHOOH� FRPPHQFH� FH� YHUVHW� SDU�© &RQGXLV�QRXV � ª�� ,EQ�0DV¶�G� \� VXEVWLWXH� © 'LULJH�QRXV � ª��HW� GDQV� OHV� FRUSXV� G¶8ED\\� HW� $Ov �� © &RQGXLV�QRXV ��$IIHUPLV�QRXV � ª �� DORUV� TX¶XQH� YDULDQWH� DQRQ\PH� GRQQH ��© 4XH�WD�PDLQ�QRXV�JXLGH ��&RQGXLV�QRXV � ª��
� %ODFKqUH��,QWURGXFWLRQ������QRWH����� ,ELG�������� ,EQ�0XMkKLG��.LWkE�DO�6DECD�������� %ODFKqUH��,QWURGXFWLRQ������
��

1RXV� WURXYRQV� GH� PrPH�� GDQV� OD� FpOqEUH� VRXUDWH� $O�$VU��G¶LPSRUWDQWHV� GLYHUJHQFHV� HQWUH� OD� YHUVLRQ� RIILFLHOOH� HW� FHOOHV�DWWULEXpHV�j�,EQ�0DV¶�G�HW�$Ov��$ORUV�TXH�GDQV�OD�9XOJDWH�QRXV�OLVRQV �� © 3DU� O¶+HXUH� GH� O¶DSUqV�PLGL� �ZDOCDVUL� �� /¶+RPPH�HVW� HQ� SHUGLWLRQ�� 6DXI� FHX[� TXL� RQW� FUX� ª� ����������� GDQV� OD�YHUVLRQ� DWWULEXpH� j� ,EQ�0DV¶�G� QRXV� DYRQV �� © 3DU� O¶+HXUH� GH�O¶DSUqV�PLGL �� &HUWHV� 1RXV� DYRQV� FUpp� O¶+RPPH� SRXU� VD�SHUGLWLRQ�� 6DXI� FHX[� TXL� RQW� FUX���� ª�� HW� GDQV� FHOOH� DWWULEXpH� j$Ov �� © 3DU� O¶+HXUH� GH� O¶DSUqV�PLGL �� 3DU� OHV� YLFLVVLWXGHV� GX�VRUW �� /¶+RPPH� HVW� HQ� SHUGLWLRQ�� HW� LO� \� HVW� MXVTX¶j� OD� ILQ� GX�WHPSV��ª���&HWWH� GHUQLqUH� YHUVLRQ�� FUXHOOHPHQW� SHVVLPLVWH�� VHUDLW�HOOH�XQH� YHUVLRQ� RULJLQDOH�� RX� SOXV� H[DFWHPHQW�� XQH� VXUYLYDQFH�G¶XQ� SUHPLHU� MHW DSSHOp� j� rWUH� DPpOLRUp� GDQV� VRQ� FRQWHQX�FRPPH�GDQV�VD�IRUPH "�,O�HVW�GLIILFLOH��ELHQ�V�U��G¶\�UpSRQGUH�YX� O¶H[WUrPH� LQGLJHQFH� GHV� VRXUFHV� DQFLHQQHV� GRQW� SkWLW�O¶KLVWRULHQ�� 0DLV� OH� SKpQRPqQH� HVW� j� UHWHQLU�� &DU�� FRPPH�QRXV� O¶DYRQV�YX�� OD� UpYpODWLRQ�V¶DFFRPPRGDLW�� DYHF�EHDXFRXS�GH� OLEpUDOLWp�� GHV� YDULDWLRQV� GH� VRQ� H[SUHVVLRQ� OLWWpUDOH�� (W� OD�SUDWLTXH� WH[WXHOOH� REpLVVDLW� j� XQ� WUDYDLO� FRQWLQXHO� GH�PLVH� HQ�IRUPH�TXL� SDVVDLW� JpQpUDOHPHQW� SRXU� XQ� H[HUFLFH�QRUPDO��$X�FRXUV�G¶XQH�SURPHQDGH�DYHF�8PDU��DSUqV�XQ�GvQHU�RIIHUW�SDU�$E��%DNU��0XKDPPDG� HQWHQGLW� XQ� KRPPH�HQ�SULqUH� UpFLWDQW�G¶XQH�� IDoRQ� WRXWH� SDUWLFXOLqUH� OH� &RUDQ �� © 4XL� D� FRQVHLOOp ª��DLQVL�V¶DGUHVVD�OH�3URSKqWH�j 8PDU��© GH�OLUH�OH�&RUDQ�VRXV�VD�IRUPH�SUHPLqUH� �UDWE��� FRPPH� LO�HVW�GHVFHQGX� "�4X¶LO� OH� OLVH�VHORQ�OD�OHFWXUH�G¶,EQ�8PP�µ$EG ��ª��&HWWH�DQHFGRWH�HVW�GX�SOXV�JUDQG�LQWpUrW��SXLVTX¶HOOH�pWDEOLW�FODLUHPHQW�O¶H[LVWHQFH�GX�WHPSV�GH�0XKDPPDG�GH�GHX[�pWDWV�GX�WH[WH�UpYpOp ��XQ�pWDW�SUHPLHU��HW�XQ�pWDW
� %ODFKqUH��,QWURGXFWLRQ��������� ,EQ�$Ev�'kRXG��.LWkE�DO�PDVkKLI� ��



WUDYDLOOp�� UHPDQLp� HW� FRUULJp�� /D� IRUPH� GX� WH[WH� IUDvFKHPHQW�UpYpOp�HVW�GpVLJQpH�LFL�SDU�UDWE�TXL�V¶DSSOLTXH�HQ�JpQpUDO�SRXU�TXDOLILHU� OHV� GDWWHV� IUDvFKHPHQW� FXHLOOLHV� RX� FHOOHV� TXL� VRQW�WHQGUHV��/RUV�GH�VD�UpYpODWLRQ�� OH� WH[WH�GLYLQ�HVW�DLQVL�DSSHOp�jVXELU�XQH�PLVH�HQ�IRUPH��DIIHFWDQW� OH�VW\OH�FRPPH�OH�FRQWHQX��&¶HVW� OH� FDV� GHV� YDULDQWHV� TXH� QRXV� YHQRQV� GH� YRLU� GDQV� OD�EUqYH�VRXUDWH������ ,O� HVW� IRUW�SUREDEOH�TXH�OD�GHUQLqUH�YHUVLRQ�SHVVLPLVWH� GH� FHWWH� VRXUDWH� FRQVWLWXH� VD� IRUPH� UDWE�� VRQ� pWDW�SULPLWLI�DSSHOp�j�rWUH�PRGLILp�1RXV� SRXYRQV� GRQQHU� DXVVL� XQH� DXWUH� LOOXVWUDWLRQ� GH� FHSURFHVVXV� GH� WUDYDLO� GX� WH[WH��$X� FRXUV�GH�VRQ� LQYHQWDLUH�GHV�&RUDQV� HQ� URXOHDX[� FRQVHUYpV� j� ,VWDQEXO�� 6RODQJH�2U\� D�UHOHYp� GDQV� OH� �H� IUDJPHQW� GX� URXOHDX� Q�� �� �,VWDQEXO� Q�� ����FHWWH�YDULDQWH�GX�YHUVHW��������� ��©� ID�JKDODE� KXQk�DOKDTTD��LOV� RQW� DORUV� YDLQFX� LFL� OD� 9pULWp�� ª�� DORUV� TXH� OH� WH[WH�FRUDQLTXH�GH� OD�9XOJDWH�GLW ��©�ZD�\XKLTTX�DO�OOkKX�DO�KDTTD��HW�'LHX�UpWDEOLUD�OD�9pULWp��ª����/H�WKqPH�GH�FH�YHUVHW�UHQYRLH�j� O¶KLVWRLUH�GH�0RwVH�HW�3KDUDRQ��/HV�PDJLFLHQV�D\DQW�PRQWUp�GHYDQW�0RwVH� GH�TXRL� LOV� VRQW�FDSDEOHV��FHOXL�FL� OHXU� ODQoD�XQ�GpIL�� FHOXL� GH� QHXWUDOLVHU� OHXUV� FKDUPHV�� ,O� HVW� FODLU� TXH� OD�YDULDQWH� VH� UDSSRUWH� j� OD� SUHPLqUH� YHUVLRQ� GX� UpFLW�� OHTXHO�DIILUPH�TXH�FH�VRQW�OHV�PDJLFLHQV�TXL��GDQV�XQ�SUHPLHU�WHPSV��RQW�HX�OH�GHVVXV�VXU�0RwVH��HW�SDU�FRQVpTXHQW�VXU�'LHX��&HWWH�GHUQLqUH�FRQVWDWDWLRQ�DSSDUXW��DYHF�OH�WHPSV��DVVH]�FKRTXDQWH��HW�OH�SDVVDJH�GXW�DORUV�rWUH�UHPRGHOp��SRXU�GRQQHU�XQH�YHUVLRQ�SOXV FRQYHQDEOH��FHOOH�GH�QRWUH�9XOJDWH�&H� WUDYDLO� GX� WH[WH� UDWE� VH� UHWURXYH� j� WUDYHUV� OHV�YDULDQWHV�GX� YHUVHW� ������ R�� O¶DFWH� G¶DPRXU� HVW� GpVLJQp� SDU� OH� YHUEH�© WRXFKHU ª� DORUV� TXH� OD� YHUVLRQ� G¶,EQ� 0DV¶�G� GRQQH�© FRSXOHU ª���
� 2U\��8Q�1RXYHDX�W\SH�GH�0XVKDI������� %ODFKqUH��,QWURGXFWLRQ������
��

6RXFL�GH�FRQYHQDQFHV��PDLV�DXVVL�GH�UHVSHFWDELOLWp��HQ�XVDQW�GH� WHUPHV�SOXV�OLWWpUDLUHV�FRPPH�µLKQ���������j�OD�SODFH�GH�V�I�SRXU� OD� ODLQH� WHLQWH�� RX� PX¶VDGD� �������� j� OD� SODFH� GH�PXWEDTD ��/H� YHUVHW� ����� �� © &HV� JHQV� FURLHQW� TXH� OHV� )DFWLRQV� QH�VRQW�SDV�SDUWLHV��HW� VL� OHV�)DFWLRQV�YLHQQHQW�� LOV�DLPHUDLHQW�j�VH�UHWLUHU� DX� GpVHUW�� SDUPL� OHV� %pGRXLQV ª�� D� FHWWH� YDULDQWH�DWWULEXpH� j� ,EQ� 0DV¶�G �� © &HV� JHQV� FURLHQW� TXH� OHV� IDFWLRQV�VRQW� SDUWLHV� HW�� TXDQG� LOV� GpFRXYUHQW� TXH� FHV�)DFWLRQV� QH� VRQW�SDV� SDUWLHV�� LOV� DLPHUDLHQW� j� VH� UHWLUHU� DX� GpVHUW�� SDUPL� OHV�%pGRXLQV ª��8Q�� DXWUH� YHUVHW�� OH� ���� �� © &HOD�YRXV�HVW� LPSRVp�SRXU�TXH�YRXV�FUR\LH]�HQ�$OODK�HW�HQ�VRQ�$S{WUH��9RLOj�OHV�ORLV��KXG�G�� G¶$OODK� ª�� D� XQH� YDULDQWH� QHWWHPHQW� GLIIpUHQWH�DWWULEXpH�j� ,EQ�0D¶�G�HW�8ED\\ ��© &HOD�YRXV�HVW� LPSRVp�SRXU�TXH� YRXV� VDFKLH]� TX¶$OODK� HVW� SURFKH� GH� YRXV�� TXDQG�YRXV� OH�SULH]�� SUrW� j� H[DXFHU� TXDQG�YRXV� O¶LPSORUH]��$X[� ,QILGqOHV�XQ�WRXUPHQW�FUXHO � ª(QFRUH� SOXV� LPSRUWDQWH� FHWWH� YDULDQWH� DWWULEXpH� j 8ED\\ ��© (W� TXDQG� -pVXV�� ILOV� GH� 0DULH� GLW �� Ð� )LOV� G¶,VUDsO �� MH� VXLV�O¶$S{WUH� G¶$OODK� HQYR\p� YHUV� YRXV� HW� MH� YRXV� DQQRQFH� XQ�SURSKqWH� GRQW� OD� FRPPXQDXWp� VHUD� OD� GHUQLqUH� FRPPXQDXWp� HW�SDU�OHTXHO�$OODK�PHWWUD�OH�VFHDX�DX[�3URSKqWHV�HW�DX[�$S{WUHV��>4XDQG� -pVXV� GLW� FHOD@�� OHV� )LOV� G¶,VUDsO� GLUHQW �� &HFL� HVW�VRUFHOOHULH� pYLGHQWH� ª� /D� YHUVLRQ� RIILFLHOOH� GH� OD� 9XOJDWH��TXDQW�j�HOOH��GRQQH ��© (W�TXDQG�-pVXV��ILOV�GH�0DULH�GLW ��Ð�)LOV�G¶,VUDsO �� MH� VXLV� O¶$S{WUH� G¶$OODK� HQYR\p� YHUV� YRXV�� GpFODUDQW�YpULGLTXH�FH�TXL��GH� OD�7KRUD��HVW�DQWpULHXU�j�PRL�HW�DQQRQoDQW�XQ�$S{WUH�TXL�YLHQGUD�DSUqV�PRL��GRQW�OH�QRP�VHUD�$KPDG��2U��ORUVTXH� -pVXV� YLQW� DYHF� OHV� 3UHXYHV�� OHV� )LOV� G¶,VUDsO� GLUHQW ��&HFL�HVW� VRUFHOOHULH�pYLGHQWH�ª��������,O�HVW�FXULHX[�GH�YRLU�TXHTXDQG� OD�YHUVLRQ�RIILFLHOOH�PHQWLRQQH� OH�QRP�G¶$KPDG��TXL HVW�FHQVp�rWUH�FHOXL�GH�0XKDPPDG��VDQV
� %ODFKqUH��,QWURGXFWLRQ������ ��



PHQWLRQQHU� OH� ©� VFHDX� ª� GH� OD� SURSKpWLH�� FHOOH� G¶8ED\\� IDLW�O¶LQYHUVH�� &HWWH� GHUQLqUH� YHUVLRQ� SRXUUDLW� rWUH� SRVWpULHXUH� j�FHOOH� GH� OD� 9XOJDWH�� 2Q� OH� YRLW�� DORUV� TXH� O¶REMHW� GH� OD�TXDOLILFDWLRQ� GH� VRUFHOOHULH� PLVH� GDQV� OD� ERXFKH� GHV� )LOV�G¶,VUDsO� VRQW� OHV� © 3UHXYHV ª� UDSSRUWpHV� SDU� -pVXV�� GDQV� OD�YHUVLRQ� G¶8ED\\� HOOH� D� SRXU� REMHW� O¶DQQRQFH� GH� OD� YHQXH�SURFKDLQH� GX� © VFHDX ª� GHV� 3URSKqWHV�� FH� TXL� HVW� SOXW{W�LQFRPSUpKHQVLEOH�� 'H� SOXV�� OD� YHUVLRQ� G¶8ED\\� D� XQH� DOOXUH�SOXV� UDGLFDOH�� LQVLVWDQW� GDYDQWDJH� VXU� OD� SULPDXWp� GH� OD�QRXYHOOH� UHOLJLRQ�� 2Q� QH� SHXW�� FHSHQGDQW�� SRXU� FHV� UDLVRQV��FRQFOXUH� j� OD� IDFWLFLWp� GH� OD� YHUVLRQ� G¶8ED\\�� (OOH� SRXUUDLW�FRUUHVSRQGUH�j�XQH�UpDFWXDOLVDWLRQ�G¶XQ�WH[WH�j XQ�PRPHQW�R��OD�UXSWXUH�DYHF�OHV�*HQV�GX�/LYUH�HVW�FRQVRPPpH�0HQWLRQQRQV� FHWWH� GHUQLqUH� YDULDQWH� DWWULEXpH� j ,EQ�0DV¶�G � © >&¶HVW@� XQ� 3URSKqWH� TXL� YRXV� FRPPXQLTXH�O¶eFULWXUH� TXH� -¶DL� IDLW� GHVFHQGUH� VXU� OXL� HW� TXL� FRQWLHQW� OHV�UpFLWV� VXU� OHV� 3URSKqWHV� TXH� M¶DL� HQYR\pV� DYDQW� OXL� j� FKDTXH�SHXSOH ª�� /D� YHUVLRQ� RIILFLHOOH� HQ� HVW� DVVH]� GLIIpUHQWH ��© >$OODK� D� HQYR\p@� XQ� $S{WUH� TXL� YRXV� FRPPXQLTXH� OHV� k\DH[SOLFLWHV� G¶$OODK� SRXU� IDLUH� VRUWLU� GHV� 7pQqEUHV� YHUV� OD�/XPLqUH� FHX[� TXL� FURLHQW� HW� DFFRPSOLVVHQW� GHV� °XYUHV�SLHV� ª�������
'H�OD�YDULDWLRQ�j�OD�PDQLSXODWLRQ6L� OH� &RUDQ� D� pWp� LQVSLUp� j� 0XKDPPDG� VHORQ� OH� VHQV�� HW�FRQIRUPpPHQW� j� OD� 7DEOH� FpOHVWH�� LO� HVW� SDUIDLWHPHQW�FRPSUpKHQVLEOH�� RQ� YLHQW� GH� OH� YRLU�� TXH� OHV� SUHPLqUHV�JpQpUDWLRQV�PXVXOPDQHV��HW�j�FRPPHQFHU�SDU�OH�3URSKqWH�OXL�PrPH�� RQW� pWp� SHX� UHJDUGDQWV� j� OD� OHWWUH� GX� PHVVDJH� GLYLQ��6\QRQ\PLH� HW� DPpOLRUDWLRQV� VXFFHVVLYHV� GX� WH[WH� UpYpOp� RQW�IDLW� SDUWLH� GH� OD� IRQFWLRQ� SURSKpWLTXH� HW� GX� WUDYDLO�GHV VFULEHV�DIIHFWpV�j�FHWWH�FKDUJH�

��

7HO� Q¶HVW� SOXV� OH� FDV� GqV� ORUV� TX¶LO� V¶DJLW� GH� PRGLILHU� OH�FRQWHQX�GX�PHVVDJH��G¶\�LQWURGXLUH�GHV�LGpHV�QRQ�LQVSLUpHV�SDU�$OODK�� RX� G¶HQ� UHWUDQFKHU� GHV� GpYHORSSHPHQWV� FRQIRUPHV� j�O¶RULJLQDO�FpOHVWH�2U�� YRLFL� TXH� 'LHX OXL�PrPH� VH� SHUPHW� GH� PRGLILHU� 6D�SURSUH�SDUROH�HW�GH�ERXVFXOHU�OD�UqJOH�GH�OD�FRQIRUPLWp�HW�GH�OD�SpUHQQLWp� GH� OD� WUDQVPLVVLRQ� GH� VRQ� SURSUH� PHVVDJH �� ©� 1XO�$S{WUH�Q¶DSSRUWH�XQ�VLJQH��k\D��VDQV�OD�SHUPLVVLRQ�G¶$OODK��¬�FKDTXH�pFKpDQFH�XQ�(FULW��$OODK�HIIDFH��\DPK���HW�FRQILUPH�FHTX¶,O� YHXW�� HW� OD� VRXUFH� GH� O¶eFULWXUH� �XPP DO�NLWkE�� VH� WURXYH�DXSUqV�GH�/XL��ª�����������1RXV� YR\RQV� SRLQGUH� GDQV� FHWWH� LPSRUWDQWH� GpFODUDWLRQ� OD�FRQWUDGLFWLRQ� TXL� PLQH� O¶XQLWp�� O¶LGHQWLWp� HW� O¶DXWKHQWLFLWp� GX�PHVVDJH� GLYLQ�� '¶XQH� SDUW�� OD� JDUDQWLH� GX� WH[WH� FRUDQLTXH��FRPPH� RQ� O¶D� YX�� HVW� IRQGpH� VXU� O¶H[LVWHQFH� G¶XQ� DUFKpW\SH��G¶XQ� RULJLQDO� MDORXVHPHQW� JDUGp� DXSUqV� GX� 6RXYHUDLQ� FpOHVWH��'¶DXWUH� SDUW�� OD� YLH� SROLWLTXH� HW� VRFLDOH� G¶XQH�FRPPXQDXWp�HVW�VRXPLVH�j�OD�ORL�GH�O¶pYROXWLRQ�HW�GHV�FKDQJHPHQWV�GHV�UDSSRUWV�GH� IRUFH�� &KDTXH� pWDSH� HW� FKDTXH� GLIILFXOWp� QpFHVVLWHQW� XQH�GpFLVLRQ� VSpFLILTXH�� &¶HVW� OH� VHQV� SUpFLV� GH� FHWWH� H[SUHVVLRQ�IRQGDPHQWDOH� GDQV� OD� WKpRORJLH� VRFLDOH� TXH� QRXV� YHQRQV� GH�OLUH �� © $� FKDTXH� pFKpDQFH� XQ� eFULW� �OL�NXOOL� CDMDO� NLWkE�� ª��������� &RPPHQW� UpVRXGUH� FH� FRQIOLW� HQWUH� XQ� WH[WH� GLYLQ�FRQVLJQp� GDQV� XQH� 7DEOH� VpYqUHPHQW� JDUGpH� HW� SUpVHUYpH� GH�WRXWH� DOWpUDWLRQ�� HW� OD� QpFHVVLWp� GH� V¶DGDSWHU� j� XQH� VLWXDWLRQ�PRXYDQWH�� VRXPLVH� j� OD� ORL� GHV� pFKpDQFHV� �CDMDO�� HW�� SDUFRQVpTXHQW�� GH� GHYRLU� PRGLILHU� OHV� WH[WHV� UpYpOpV� VHORQ� OHV�FRQWLQJHQFHV� GX� PRPHQW "� /H� &RUDQ� QH� VHPEOH� SDV� DSSRUWHU�XQH� VROXWLRQ� VDWLVIDLVDQWH� j� FH� GLOHPPH�� ,O� VH� FRQWHQWH� GH�GpSORUHU� OD� PDXYDLVH� IRL� GH� FHX[� TXL� YRLHQW� GDQV� FHV�PRGLILFDWLRQV� OD�SUHXYH� WDQJLEOH�G¶XQH� LPSRVWXUH�SURSKpWLTXH ��© (W� VL� 1RXV� DYRQV� VXEVWLWXp� XQ� VLJQH� �k\D�� j� XQ� DXWUH�� ± HW�'LHX� VDLW� WUqV� ELHQ� FH� TX¶,O� IDLW� GHVFHQGUH� LOV�GLVHQW �� �7X�Q¶HV�TX¶XQ�IDXVVDLUH ����0DLV�OD�SOXSDUW�QH
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VDYHQW�SRLQW��'LV� ��&¶HVW�O¶(VSULW�6DLQW�TXL�D�IDLW�GHVFHQGUH�>OH�&RUDQ@� YHQDQW� GH� WRQ� 6HLJQHXU� DYHF� OD� 9pULWp� DILQ� GH�FRQVROLGHU�OD�IRL�GH�FHX[�TXL�RQW�FUX��HW�F¶HVW�XQH�'LUHFWLRQ�HW�XQH� ERQQH� QRXYHOOH� SRXU� OHV� 0XVXOPDQV� ª� �������������1RXV� PHVXURQV� LFL� O¶DPSOHXU� GX� GpIL� HW� VD� JUDYLWp�� &H� WH[WH�IDLW� FODLUHPHQW� pFKR� j� GHV� GpIHFWLRQV� G¶XQ� FHUWDLQ� QRPEUH� GH�&RPSDJQRQV� GX� 3URSKqWH� VXLWH� DX[� PRGLILFDWLRQV� GX� WH[WH�UpYpOp��&¶HVW� j�HX[�TXH� OH�&RUDQ� IDLW� j�QRXYHDX�DOOXVLRQ�GDQV�XQH� XOWLPH� H[SOLFDWLRQ� DX� VXMHW� GH� FHV� PRGLILFDWLRQV� SHX�UDVVXUDQWHV �� © 1RXV� QH IDLVRQV�SDV�GLVSDUDvWUH� �QDQVXNKX� XQ�VLJQH� RX� QRXV� QH� OH� IDLVRQV� SDV� RXEOLHU�� VDQV� TXH� 1RXV� HQ�DSSRUWLRQV�XQ�PHLOOHXU�RX�VHPEODEOH��1H�VDLV�WX�SDV�TXH�'LHX�HVW� SRXU� WRXWH� FKRVH� RPQLSRWHQW " ª� �������� (W� OH� &RUDQ� GH�V¶HQ� SUHQGUH� j� FHX[� TXL� HQ� GRXWHQW �� © 9RXOH]�YRXV� GpILHU�>OLWWpUDOHPHQW ��TXHVWLRQQHU@ YRWUH�$S{WUH�FRPPH�0RwVH�D pWp�DXWUHIRLV� GpILp "� 4XLFRQTXH� pFKDQJH� O¶LQJUDWLWXGH� �NXIU�FRQWUH�OD�IRL�V¶pFDUWH�GX�ERQ�FKHPLQ� ª��������2Q� OH� YRLW�� OD� UpSRQVH� FRUDQLTXH� DX[� REMHFWLRQV� GH�O¶HQWRXUDJH� VFHSWLTXH� GX� 3URSKqWH� VH� UpVXPH� GDQV�O¶DIILUPDWLRQ� GH� OD� WRXWH� SXLVVDQFH� GLYLQH�� (W� TXH�� GDQV� WRXV�OHV� FDV�� OH� EXW� XOWLPH� GH� FHV� FKDQJHPHQWV� DSSRUWpV� DX� WH[WH�UpYpOp� HVW� G¶pSURXYHU� OD� IRL� GHV� ILGqOHV�� &XULHXVHPHQW�� OD�UDLVRQ�HVVHQWLHOOH�GHV�PRGLILFDWLRQV�DX�FRXUV�GH�OD�UpYpODWLRQ�D�pWp� IRUPXOpH�� FRPPH� RQ� O¶D� YX� SOXV� KDXW� DX� YHUVHW� �������G¶XQH�PDQLqUH�VXEUHSWLFH��HW�HOOH�Q¶D�MDPDLV�pWp�UHSULVH�RX�SOXV�DPSOHPHQW� GpYHORSSpH�� 0DLV� DYDQFHU� O¶DUJXPHQW� GH� OD�QpFHVVLWp� GH� V¶DGDSWHU� j� XQH� VLWXDWLRQ� PRXYDQWH� HW� j� GHV�SUREOqPHV� TXL� VXUJLVVHQW� GDQV� OH� WHPSV� D� VRQ� UHYHUV ��PHWWUH�HQ� SpULO� OD� YDOLGLWp� HW� O¶LGHQWLWp� GH� OD� UpYpODWLRQ��PrPH� VL� VRQ�DXWKHQWLFLWp�GLYLQH� UHVWH�KRUV�GH�FDXVH��&H�GLOHPPH�D�SHVp�GH�WRXW� VRQ� SRLGV� VXU� OD�SURSDJDWLRQ�GH� OD� IRL�PXVXOPDQH�� VXU� OD�IRUPDWLRQ� GH OD� WKpRORJLH� RUWKRGR[H�� PDLV� DXVVL� VXU�O¶pODERUDWLRQ� GX� FDQRQ� GH� OD� UpYpODWLRQ� PXKDPPDGLHQQH��1RXV�\�UHYLHQGURQV�
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/HV�UpYpODWLRQV�VDWDQLTXHV6L� OHV� PRGLILFDWLRQV� GX� &RUDQ� DSSRUWpHV� DX� FRXUV� GH� OD�UpYpODWLRQ� DX� QRP� GH� O¶pYROXWLRQ� GHV� FKRVHV� RX� GH� OD� WRXWH�SXLVVDQFH�GLYLQH�RQW�VXVFLWp�XQH�YLYH�UpDFWLRQ�GDQV�O¶HQWRXUDJH�LPPpGLDW� GX� SURSKqWH�� TXH� GLUH� DORUV� VL� O¶RQ� \� UDMRXWH� GHV�UpYpODWLRQV� VXVFLWpHV� SDU� OH�'pPRQ�� HW� TXL�� SOXV� HVW�� VXU� RUGUH�GH� 'LHX� OXL�PrPH "� &HWWH� FRPSOLFDWLRQ� VXSSOpPHQWDLUH�DSSRUWpH� j� O¶LGHQWLWp� GX� &RUDQ� V¶HVW� SRXUWDQW� SURGXLWH� HW� IXW�FODLUHPHQW� UHYHQGLTXpH �� © (W� 1RXV� DYRQV� pWDEOL� DXVVL� SRXU�FKDTXH�3URSKqWH�XQ�HQQHPL�GHV�'pPRQV�SDUPL�OHV�+XPDLQV�HW�OHV�'MLQQV�� TXL� V¶LQVSLUHQW� GHV� SDUROHV� RUQpHV�� IDOODFLHXVHPHQW��6L� $OODK� DYDLW� YRXOX�� LOV� QH� O¶HXVVHQW� SRLQW� IDLW� ª� �������� &HV�'pPRQV� �VKD\kWvQ� GH� QDWXUH� KXPDLQH� RX� LQIHUQDOH� RQW� SRXU�IRQFWLRQ�G¶LQGXLUH�HQ�HUUHXU�OH�3URSKqWH��,OV�YRQW�PrPH�MXVTX¶j�OXL� LQVSLUHU� GH� IDXVVHV� UpYpODWLRQV �� © $YDQW� WRL�� 1RXV� Q¶DYRQV�HQYR\p�QXO�$S{WUH�HW�QXO�3URSKqWH��VDQV�TXH�OH�'pPRQ�MHWWH�>GH�IDXVVHV�UpYpODWLRQV@�FRQIRUPpPHQW�j�VHV�VRXKDLWV� ª���������/H�&RUDQ� VH� FRQIRUPH�W�LO� LFL� j� OD� %LEOH� R�� LO� HVW� TXHVWLRQ� GH�© SURSKqWHV� LQVHQVpV� TXL� VXLYHQW� OHXU� HVSULW ª� HW� TXL� © RQW� GHV�YLVLRQV� LOOXVRLUHV� HW� GHV� SUpGLFWLRQV� WURPSHXVHV�� HX[� TXL�GLVHQW �� 2UDFOH� GX� 6HLJQHXU�� VDQV� TXH� OH� 6HLJQHXU� OHV� DLW�HQYR\pV ª� �(]pFKLHO� ����� 	� �� "� 3HXW�rWUH�� 0DLV� LO� V¶DJLW� LFL�SOXW{W� GX� FDV� GH� IDX[� SURSKqWHV� QRQ� VXVFLWpV� SDU� 'LHX�� (Q�UHYDQFKH�� OD�%LEOH�GRQQH�O¶H[HPSOH�GH�SURSKqWHV�PDQGDWpV�SDU�'LHX�SRXU�GLUH�GH�IDXVVHV�SURSKpWLHV��'DQV�XQH�YLVLRQ�TX¶D�HXH�OH� SURSKqWH� 0LFKpH�� 'LHX� GHPDQGD� j� VHV� DQJHV� GH� O¶DLGHU� j�VpGXLUH� $NKDE�� URL� G¶,VUDsO�� /¶XQ� G¶HX[� V¶HVW� DORUV� SUpVHQWp�GHYDQW� OH� 6HLJQHXU� HW� GH� OXL� GLUH �� © &¶HVW�PRL� TXL� OH� VpGXLUDL��(W OH� 6HLJQHXU� OXL� D� GLW �� 'H� TXHOOH� PDQLqUH "� ,O� D� UpSRQGX ��-¶LUDL�HW� MH�VHUDL�XQ�HVSULW�GH�PHQVRQJH�GDQV�OD�ERXFKH�GH�WRXV�VHV�SURSKqWHV��/H�6HLJQHXU�OXL�D�GLW ��7X�OH�VpGXLUDV ��G¶DLOOHXUV��WX�HQ�DV�OH�SRXYRLU��9D�HW�IDLV�DLQVL� ª����5RLV�����������4XDQGOH�&RUDQ�IRUPXOH�OD�UqJOH�GH
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O¶pSUHXYH� GX� IDX[� TXH� 'LHX� LQIOLJH� j� WRXV� VHV� 3URSKqWHV�� LO�V¶LQVFULW� GDQV� XQH� WUDGLWLRQ� DQFLHQQH� GRQW� OD� %LEOH� QRXV� RIIUH�LFL�XQH�UHPDUTXDEOH�LOOXVWUDWLRQ�(QYLVDJHRQV� PDLQWHQDQW� OHV� FRQVpTXHQFHV� G¶XQH� WHOOH�SUDWLTXH� VXU� OHV� WH[WHV� UpYpOpV�� &DU� GDQV� FHV� FRQGLWLRQV� GH�UpYpODWLRQV� SLpJpHV� FRPPHQW� GLVWLQJXHU� OH� YUDL� GX� IDX[ "� /D�UpSRQVH� GX� &RUDQ� HVW� SOXW{W� UDVVXUDQWH� �� © $YDQW� WRL�� 1RXV�Q¶DYRQV� HQYR\p� QXO� $S{WUH� HW� QXO� 3URSKqWH�� VDQV� TXH� OH�'pPRQ�MHWWH�>GH�IDXVVHV�UpYpODWLRQV@�VHORQ�VHV�VRXKDLWV��$ORUV��'LHX�VXSSULPH� �\DQVXNKX��FH�TXH�MHWWH�OH�'pPRQ��SXLV�,O�IL[H��\XKNLPX��6HV�VLJQHV��>'LHX�SURFqGH�DLQVL@��DILQ�GH�IDLUH�GH�FHTXH� MHWWH� OH�'pPRQ�XQH�WHQWDWLRQ�SRXU�FHX[�DX�F°XU�GHVTXHOV�HVW� XQ� PDO� HW� FHX[� GRQW� OH� FRHXU� HVW� GXU� ª� �����������1RXV�YR\RQV� ELHQ� TXH� OHV� UpYpODWLRQV� VDWDQLTXHV� VRQW� GLIIXVpHV�DXSUqV� GHV� &UR\DQWV� FRPPH� OH� UHVWH� GX� PHVVDJH� GLYLQ�� /HV�PDXYDLV� WRPEHQW� DORUV� GDQV� OH� SLqJH� TXL� OHXU� HVW� WHQGX�� HW�OHXUV� SpFKpV� V¶HQ� WURXYHQW� G¶DXWDQW� SOXV� DJJUDYpV��0DLV� XQH�IRLV� OH� EXW� DWWHLQW�� 'LHX� SURFqGH� j� O¶pOLPLQDWLRQ� GHV� SDUROHV�GpPRQLDTXHV� TX¶,O� D� LQVSLUpHV�� 0DLV�� FRPPHQW "� 'LHX� QH� OH�SUpFLVH�SDV�/¶RQ� V¶DFKHPLQH� DORUV� YHUV� O¶pPHUJHQFH� GH� GHX[� W\SHV� GH�UpYpODWLRQV� GLYLQHV �� OHV� XQHV� VRQW� YUDLHV� HW� V�UHV�� OHV� DXWUHV�VRQW� IDXVVHV�HW�GRXWHXVHV ��© &¶HVW�/XL�TXL�D� IDLW�GHVFHQGUH�OH�NLWkE�� FRQWHQDQW� GHV� VLJQHV� FRQILUPpV� �PXKNDP� TXL� VRQW� OD�SDUWLH�HVVHQWLHOOH�GX�NLWkE��KXQQD�XPPX�DO�NLWkE� ��HW�G¶DXWUHV�>VLJQHV@� pTXLYRTXHV� �PXWDVKkELKkW�� 4XDQW� j� FHX[�TXL� RQW� OH�F°XU� REOLTXH�� LOV� VXLYHQW� FH� TXL� HVW� pTXLYRTXH�� FKHUFKDQW� j�VXVFLWHU� OD� UpEHOOLRQ� �ILWQD�� HW� j� O¶LQWHUSUpWHU�� >2U@�� 'LHX� VHXO�FRQQDvW�VRQ�LQWHUSUpWDWLRQ��ª������1RXV� YR\RQV� LFL� FODLUHPHQW� OD� VLPLOLWXGH� GH� OD� GLYLVLRQ�LQWURGXLWH� GDQV� OH� WH[WH� UpYpOp� GDQV� OHV� WURLV� FDV� TXH� QRXV�YHQRQV� GH� SDVVHU� HQ� UHYXH �� ��� FHOXL� GH� OD� PRGLILFDWLRQ� GX�WH[WH �����FHOXL�GHV�UpYpODWLRQV�VDWDQLTXHV ��HW�HQILQ�����FHOXL�GH�OD�QDWXUH�pTXLYRTXH�G¶XQH�SDUWLH�GH�OD�UpYpODWLRQ�
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'DQV� OH� SUHPLHU� FDV�� QRXV� VRPPHV� HQ�SUpVHQFH�GH� UpYpODWLRQV�VXSSULPpHV��FRQWUDLUHPHQW�j�FHOOHV�©�IL[pHV��WKDEEDWD� ª�HW�TXL�VRQW� FRQIRUPHV� j� OD� ©�7DEOH� FpOHVWH� �XPP�DO�NLWkE� ª ���������2U�� GDQV� OH� WURLVLqPH� FDV�� OH� WH[WH� QRQ� pTXLYRTXH� HVW� GpFULW�FRPPH� IL[H� �PXKNDP� HW� UHSUpVHQWDQW� ©� O¶HVVHQWLHO� GX� NLWkE��XPP�DO�NLWkE� ª��������FH�GHUQLHU�WHUPH�D�pWp�XWLOLVp�GDQV�OH�FDV�GH� OD�PRGLILFDWLRQ� WH[WXHOOH��PrPH�V¶LO�Q¶D�SDV�LFL� WRXW�j�IDLW� OD�PrPH� VLJQLILFDWLRQ�� 'H� PrPH� TXH�� DX� VXMHW� GHV� UpYpODWLRQV�VDWDQLTXHV�� OD� SDUWLH� VDLQH� GH� OD� UpYpODWLRQ�HVW�GLWH�© FRQILUPpH��PXKNDPD� ª �OLWWpUDOHPHQW ��IL[pH���WHUPH�XWLOLVp��FRPPH�QRXV�YHQRQV�GH�OH�YRLU��SRXU�GpFULUH�OH�WH[WH�XQLYRTXH�1RXV�SRXYRQV�FRQFOXUH�GH�FHV�UDSSURFKHPHQWV�TXH�'LHX�VH�GRQQH� OH� GURLW� GH� VXSSULPHU� XQH� SDUWLH� GHV� SDUROHV� UpYpOpHV��VRLW�SRXU�DPpOLRUHU�OH�WH[WH��VRLW�SDUFH�TX¶HOOHV�VRQW�GLFWpHV�SDU�OH�'pPRQ��'¶DXWUH�SDUW��OD�SDUWLH�pTXLYRTXH��OHV�PXWDVKkELKkW�HVW� WUDLWpH� pWUDQJHPHQW� GH� PDQLqUH� VLPLODLUH� j� OD� SDUWLH�VXSSULPpH�� FRPPH� VL� HOOH� pWDLW� XQH� UpYpODWLRQ� GH� TXDOLWp�LQIpULHXUH��GHVWLQpH�j�RFFXSHU�XQH�SODFH�PDUJLQDOH��4XDQG�GDQV�OH� YHUVHW� ������ TXH� QRXV� DYRQV� FLWp�� 'LHX� FRQFOXW� VRQ� SURSRV�VXU�VD�FDSDFLWp�j�VXSSULPHU�FH�TX¶,O�YHXW�GH�OD�UpYpODWLRQ��DYHF�FHV�PRWV ��© (W�,O�D�OD�0qUH�GX�NLWkE ª��FH�UDSSHO�VRQQH�FRPPH�XQH� LQYLWH� j� FRQVLGpUHU� FRPPH�YRXp� j� OD� GLVSDULWLRQ� FH�TXL�QH�FRUUHVSRQG� SDV� j� FH� QR\DX� GXU� GH� OD� UpYpODWLRQ�� 2U�� OHV�UpYpODWLRQV� GLWHV�PXWDVKkELKkW� RQW� OD�PrPH� SRVWXUH� TXH� FHWWH�SDUWLH� j� VXSSULPHU�� '¶DLOOHXUV�� OHV� MXULVWHV� PXVXOPDQV� QH� V¶\�VRQW� SDV� WURPSpV�� HX[� TXL� RQW� DVVLPLOp� FHV� UpYpODWLRQV�pTXLYRTXHV�DX[�YHUVHWV�DEURJpV��0DLV�F¶HVW�Oj�XQ�DXWUH�VXMHW�
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VHXOHPHQW� LPDJLQpHV� HW� VXSSRVpHV� O¶rWUH � "�0DLV� F
HVW� Oj� XQH�TXHVWLRQ� UHOHYDQW�GDYDQWDJH�GH� OD�VpPDQWLTXH�HW�GHV�UqJOHV�GH�O¶pQRQFLDWLRQ� TXL� PRQWUH� OD� SHUWLQHQFH� HW� OD� VXEWLOLWp� GHV�LQWHUURJDWLRQV� SRVpHV� SDU� OD� 7UDGLWLRQ� PXVXOPDQH VXU� OD�QDWXUH� GX� WH[WH� UpYpOp�� FH� TXL� WpPRLJQH� G
XQH� RXYHUWXUH�G
HVSULW� HW� G
XQH� OLEHUWp� G¶LQWHUURJDWLRQ� GRQW� RQ� WURXYH� SHX� GH�WUDFHV�GH�QRV�MRXUV���'
DXWUH� SDUW�� OD� 7UDGLWLRQ� QRXV� UDSSRUWH� OD� SDUW� GHV�VHFUpWDLUHV� GH� 0XKDPPDG� GDQV� O¶pODERUDWLRQ� GH� FHUWDLQV�YHUVHWV�� =D\G� LEQ� 7KkELW� DXUDLW� GHPDQGp� j� 0XKDPPDG�G¶DMRXWHU�GHX[�YHUVHWV��OHV����������SRXU�H[FOXUH�OHV�LPSRWHQWV�HW� OHV� DYHXJOHV� GX� FKkWLPHQW� DQQRQFp� DX� YHUVHW� ����� FRQWUH�FHX[� TXL� RQW� UHIXVp� G
pPLJUHU� GH� OD�0HFTXH� SRXU�0pGLQH� HW�SRXU�FRPEDWWUH�DX[�F{WpV�GX�3URSKqWH ��'H�PrPH�TX¶LO�D�H[LVWp�DXSUqV�GX�3URSKqWH�GHV�VHFUpWDLUHV�PDOKRQQrWHV� FKDUJpV� GH� WUDQVFULUH� OD� UpYpODWLRQ�� ,OV� RQW� UpXVVL�j� VH� OLYUHU� j� GHV� PDQLSXODWLRQV� GX� WH[WH� VDFUp� j� O
LQVX� GH�0XKDPPDG�� /
XQ� G¶HX[�� UHVWp� DQRQ\PH�� DXUDLW� pFULW�© O¶$XGLHQW�� OH� &ODLUYR\DQW ª� j� OD� SODFH� GH� © O¶$XGLHQW��O¶2PQLVFLHQW ª�� HW� LQYHUVHPHQW�� ,O� DXUDLW�PrPH� IDLW� FHW� DYHX ��© -¶DL�pFULW� DXSUqV�GH�0XKDPPDG�WRXW�FH�TXH�MH�YRXODLV� ª�/D�7UDGLWLRQ� UDSSRUWH� TX
j� VD� PRUW�� j� FKDTXH� IRLV� TXH� O
RQ� D�HVVD\p�GH�O¶HQWHUUHU��OD�WHUUH�Q
D�FHVVp�GH�OH�UHMHWHU ��
/D�WRWDOLWp�GH�OD�UpYpODWLRQ8QH�GHV�SULQFLSDOHV�TXHVWLRQV�VRXOHYpHV�WUqV�W{W�DX�VXMHW�GH�O
KLVWRLUH� GX� &RUDQ�� F
HVW� GH� VDYRLU� VL� OH� WH[WH� TXL� QRXV� HVW�SDUYHQX� UHQIHUPH� OD�WRWDOLWp�GHV�UpYpODWLRQV�GLYLQHV�UDSSRUWpHV�SDU OH�3URSKqWH�GH�O
LVODP�
� 6X\�Wv��,WTkQ������������*G4������� %ODFKqUH��,QWURGXFWLRQ�������

%LHQ� V�U�� XQ� WHO� TXHVWLRQQHPHQW� SUpVXSSRVH� WRXW� G
DERUG�GHX[� RUGUHV� GH� IDLWV� TXH� O
RQ� GRLW� GpWHUPLQHU� DYDQW� WRXWH�UpSRQVH��7RXW� G¶DERUG�� O
RQ� GHYUDLW�QRXV� LQWHUURJHU�DX�VXMHW�GH�OD� 7DEOH� FpOHVWH� GH� ODTXHOOH� VRQW� WLUpHV� OHV� UpYpODWLRQV� ��UHQIHUPH�W�HOOH� XQ� WH[WH� GpILQL� GDQV� VHV� FRQWRXUV� HW� WUqV�SUpFLVpPHQW� GpWHUPLQp� GDQV� VRQ� FRQWHQX "� 5LHQ� Q
HVW� PRLQV�V�U�'
DXWUH� SDUW�� TX
HQ� HVW�LO� GX� UDSSRUW� GH� OD� FRSLH� j� VRQRULJLQDO�� WRXMRXUV� GX� SRLQW� GH� YXH� GH� OD� FRPSOpWXGH "� ,FL�HQFRUH�� OHV�FKRVHV�QH�VHPEOHQW�SDV� WUqV�FODLUHV��HW�FH�TXH�QRXV�DYRQV� GLW� SOXV� KDXW� VXU� FHWWH� TXHVWLRQ� QRXV� LQFLWH� j� OD� SOXV�JUDQGH� SUXGHQFH� TXDQW� j� OD� FRQIRUPLWp� GH� OD� FRSLH� UpYpOpH��4XDQG� 'LHX� DQQRQFH �� © $XMRXUG¶KXL�� M
DL� DFKHYp� SRXU� YRXV�YRWUH� UHOLJLRQ ª� ������� LO�QH�V
DJLW�SDV�GH�PHWWUH�XQ�SRLQW�ILQDO�j�OD�UpYpODWLRQ�GRQW�OH�WHUPH�Q
D�MDPDLV�pWp�DQQRQFp�0DLV�� OH� SOXV� UHPDUTXDEOH�� F
HVW� OD� QHWWH� FRQVFLHQFH� GHV�SUHPLHUV�PXVXOPDQV�GX�FDUDFWqUH�LQDFKHYp�GH�OD�UpYpODWLRQ��(W�j� FRPPHQFHU� SDU�0XKDPPDG� OXL�PrPH��(Q� HIIHW�� ORUV� GH� VRQ�GHUQLHU�SqOHULQDJH�j�OD�0HFTXH��LO�DXUDLW�GLW ��©�Ð�JHQV ��3UHQH]�>VXU�PRQ�H[HPSOH@�YRV�SUHVFULSWLRQV�OpJDOHV��CLOP��DYDQW�TXH�OH�CLOP QH�VRLW�VDLVL�>SDU�O
$QJH�GH�OD�PRUW@��HW�DYDQW�TXH�OH�CLOP QH�PRQWH�DX�FLHO� ª � /HV�FRPSDJQRQV�GX�3URSKqWH�VH�VRQW�pWRQQpV�GH� FHWWH� DIILUPDWLRQ� TXDQW� j� O
LQFRPSOpWXGH� GH� OD� UpYpODWLRQ��DORUV� TXH� FHOOH�FL� HVW� FHQVpH� FRQWHQLU� OD� WRWDOLWp� GX� CLOP� ,OV�GHPDQGqUHQW� DORUV� j� 0XKDPPDG �� © Ð� 3URSKqWH� G¶$OODK ��FRPPHQW� VH� IDLW�LO� TXH� OH� CLOP SXLVVH�PRQWHU� DX� FLHO�DORUV�TXH�QRXV� VRPPHV� HQ� SRVVHVVLRQ� GHV� IHXLOOHWV� �PDVkKLI�� >GX�&RUDQ@ "���� ª� /H� 3URSKqWH�� YLVLEOHPHQW� JrQp��



GXELWDWLIV��4XRLTX¶LO�HQ�VRLW�GX�GHJUp�GH�YpUDFLWp�GH�FH�UpFLW��LO�WpPRLJQH� j� QRWUH� VHQV� G¶XQH� FRQYLFWLRQ� TX¶DYDLHQW� OHV�SUHPLHUV�PXVXOPDQV��GX�YLYDQW�GX�3URSKqWH�FRPPH�DSUqV��GH�FH�TXH� OD�UpYpODWLRQ�pWDLW�DVVRFLpH�DX�GHVWLQ�GH�OD�SHUVRQQH�GX�3URSKqWH� HW� TX¶HOOH� GHYDLW� QpFHVVDLUHPHQW� rWUH� LQWHUURPSXH� j�VD� PRUW�� $QDV� ,EQ� 0kOLN� DXUDLW� PrPH� GLW� TXH �� ©� 'LHX� D�SRXUVXLYL� OD� UpYpODWLRQ� DXSUqV� GH� VRQ� 3URSKqWH�� GX� YLYDQW� GH�FHOXL�FL�� MXVTX¶j� FH� TXH� VRQ�3URSKqWH� H�W� UHoX� OD� SOXV� JUDQGH�SDUWLH� GH� FH� TX¶LO� \� HQ� DYDLW� �� CDNWKDUD Pk� NkQD��� 3XLV�� >FH�Q¶HVW�TX¶@�DSUqV�>TXH@�O¶$S{WUH�G¶$OODK�HVW�PRUW��ª �'¶XQ� SRLQW� GH� YXH� SXUHPHQW� WKpRORJLTXH�� OH� &RUDQ� D�pQRQFp� XQ� SULQFLSH� TXL� QLH� GpILQLWLYHPHQW� O¶LGpH� GH�FRPSOpWXGH� GH� O¶(FULW� IDFH�DX[�SDUROHV LQpSXLVDEOHV�GH�'LHX ��© 'LV �� 6L� OD� 0HU� pWDLW� XQH� HQFUH� SRXU� pFULUH� OHV� GpFUHWV��NDOLPkW� GH�PRQ�6HLJQHXU��HW�VL�PrPH�1RXV�OXL�DMRXWLRQV�XQH�PHU�VHPEODEOH�SRXU�OD�JURVVLU��OD�PHU�VHUDLW�WDULH�DYDQW�TXH�QH�VRLHQW� WDULV� OHV� GpFUHWV� GH� PRQ� 6HLJQHXU�� ª� ��������� 2X�HQFRUH ��©�6L�FH�TXL�HVW�DUEUH� VXU� OD� WHUUH�IRUPDLW�GHV�FDODPHV�HW� VL� OD� PHU� JURVVLH� HQFRUH� GH� VHSW� DXWUHV� PHUV� >pWDLW� HQFUH��DUEUHV� HW� PHUV� V¶pSXLVHUDLHQW�� PDLV@� OHV� GpFUHWV� �NDOLPkW�� GH�'LHX�QH�V¶pSXLVHUDLHQW�SRLQW��ª���������&HWWH�LPDJH�DSSDUWLHQW�VDQV� GRXWH� j� XQH� YLHLOOH� WUDGLWLRQ� SXLVTXH� QRXV� OD� WURXYRQV�GDQV�-HDQ � ©� -pVXV�D� IDLW� HQFRUH�ELHQ�G¶DXWUHV�FKRVHV� �� VL�RQ�OHV� pFULYDLW� XQH� j XQH�� OH�PRQGH� HQWLHU� QH� SRXUUDLW�� MH� SHQVH��FRQWHQLU� OHV� OLYUHV� TX¶RQ� pFULUDLW�� ª� �-HDQ� ������� /H� &RUDQ��FRPPH� OD�%LEOH��QH�VRQW�TXH�JRXWWHV�G¶HDX�IDFH�j� O¶RFpDQ�GHV�SDUROHV�GLYLQHV��4XL�SHXW�SUpWHQGUH�DSUqV�FHOD�j OD�FRPSOpWXGH�GX� &RUDQ�� RX�� SOXV� HQFRUH�� TX¶LO� FRQWLHQGUDLW� WRXWH� OD� VFLHQFH�GH�O¶XQLYHUV� "
� %RNKkUL��/HV�7UDGLWLRQV��,,,�����

��

/HV�WH[WHV�SHUGXV�RX�QRQ�UHWHQXV/D� UpYpODWLRQ� pWDLW� FRQoXH� FRPPH� XQH� JUkFH�� QRQ� FRPPH�XQH� °XYUH�� (OOH� QH� SRXYDLW� DYRLU� GH� ILQ�� 7HOOH� IXW� OD� VLWXDWLRQ�RULJLQHOOH�� 0DLV� GX� PRPHQW� R�� O¶LGpH�� WDUGLYH�� HVW� QpH� GH�UDVVHPEOHU� OD� WRWDOLWp� GHV� SDUROHV� HIIHFWLYHPHQW� UpYpOpHV�� O¶RQV¶DSHUoXW� WUqV� YLWH� TX¶LO� V¶DJLVVDLW� G¶XQH� HQWUHSULVH� WRWDOHPHQW�LPSRVVLEOH��%LHQ�GHV� WH[WHV�VRQW�SHUGXV�j�MDPDLV��&¶HVW�FH�TXH�OH�ILOV�GX�&DOLIH�8PDU�Q¶D�SX�TXH�GpSORUHU ��©�3HUVRQQH�G¶HQWUH�YRXV� QH� SRXUUD� GLUH �� �-¶DL� HX� OH� &RUDQ� GDQV� VD� WRWDOLWp��� (W�TX¶HQ� VDLW�LO� GH� VD� WRWDOLWp �� %HDXFRXS� >GH� SDVVDJHV@� RQW�GLVSDUX� GX� &RUDQ� �TDG� GKDKDED� PLQKX� TXU¶kQXQ� NDWKvUXQ��0DLV��TX¶LO�GLVH ���-¶DL�HX�FH�TXH�QRXV�HQ�FRQQDLVVRQV���ª �&HV� GLVSDULWLRQV� VRQW� D� SULRUL� GH� GHX[� VRUWHV�� 6HORQ� OD�WKpRULH� GH� O¶DEURJDWLRQ�TXL� HVW� DSSDUXH� UHODWLYHPHQW� WDUG�GDQV�OD� GRJPDWLTXH� PXVXOPDQH�� VXUWRXW� DYHF� O¶pPHUJHQFH� GH� OD�WKpRULH� GX� GURLW� �OH� ILTK�� GHV� SDVVDJHV� GX� &RUDQ� RQW� pWp�DEURJpV� HW� pOLPLQpV� GH� OD� UpFLWDWLRQ�� 0DLV� LO� H[LVWH� XQH� DXWUH�FDWpJRULH� GH� WH[WHV� SHUGXV� DX� FRXUV� GX� GLIILFLOH� SURFHVVXV� GH�WUDQVPLVVLRQ�GX�&RUDQ�GX�WHPSV�GH�0XKDPPDG�HW�DSUqV��&¶HVW�j� FHWWH� GHUQLqUH� FDWpJRULH� TXH� OH� ILOV�G¶8PDU� IDLW� DOOXVLRQ�GDQV�O¶pWRQQDQWH�DSRVWURSKH�TX¶RQ�YLHQW�GH�OLUH�2U�� LO� QRXV� VHPEOH� TXH� F¶HVW� j� FHWWH� PrPH� FDWpJRULH� GH�WH[WHV�SHUGXV�TXH�OHV�WKpRULFLHQV�GX�ILTK�IRQW�DOOXVLRQ�TXDQG LOV�SDUOHQW� GX� FDV� GHV� WH[WHV� FRUDQLTXHV� DEURJpV� GDQV� OHXU�UpFLWDWLRQ� HW� QRQ� GDQV� OHXU� SRXYRLU� MXULGLTXH� �Pk� QXVLNKD�WLOkZDWXKX� G�QD� KXNPXKX�� (WRQQDQW� FDV� G¶DEURJDWLRQ � 3RXUTXHOOH� UDLVRQ�'LHX�QRXV�SULYH�W�LO�GH�WH[WHV�OpJDX[�TX¶LO�HQWHQG�PDLQWHQLU� GDQV� OHXU� SRXYRLU� OpJLVODWLI "� 6X\�Wv� D� ULVTXp� FHWWH�MXVWLILFDWLRQ �� FH� VHUDLW� SRXU� pSURXYHU� OH� ]qOH� GHV� KRPPHV� j�REpLU� DX[� ORLV� GLYLQHV� VDQV� TXH� FHX[�FL� HQ� DLHQW� GH� WUDFHV�YLVLEOHV��(W�GH�GRQQHU
� 6X\�Wv��,WTkQ��,,,������������ ��



O¶H[HPSOH� G
$EUDKDP� Q¶KpVLWDQW� SDV� j� VDFULILHU� VRQ� ILOV� GqV�TX¶LO�HQ�HXW�O
RUGUH�UHoX�SDU�XQH�VLPSOH�YLVLRQ ��/D�7UDGLWLRQ�QRXV�D�OpJXp�GH�QRPEUHX[�WpPRLJQDJHV�VXU�OD�SHUWH� GH� WH[WHV� UpYpOpV�� $LQVL�� $wVKD�� OD� IHPPH� GX� 3URSKqWH��DXUDLW� GpFODUp �� © /D� 6RXUDWH� ��� GHV� )DFWLRQV� �DO�$K]kE� VH�OLVDLW� GX� WHPSV� GX� 3URSKqWH� DYHF� GHX[� FHQWV� YHUVHWV�� 0DLV�TXDQG� 8WKPDQ� D� pFULW� OHV� PDVkKLI� � D� IL[p� OH� FDQRQ�FRUDQLTXH��� LO� Q¶D� SX� >UDVVHPEOHU@� TXH� FH� TX¶HOOH� HQ� FRQWLHQW�GH� QRV� MRXUV� �F
HVW�j�GLUH� �� VRL[DQWH�WUHL]H� YHUVHWV��� ª �5HWHQRQV� LFL� TXH� OH� &DOLIH�8WKPDQ� pWDLW� GDQV� O¶LQFDSDFLWp GH�UHWURXYHU� OHV� GHX[� WLHUV� GX� FKDSLWUH� HQ� TXHVWLRQ�� '¶DXWUHV�VRXUDWHV� VRQW� VLJQDOpHV� FRPPH� D\DQW� SHUGX� XQH� LPSRUWDQWH�SDUWLH� GH� OHXU� FRQWHQX� LQLWLDO�� &
HVW� OH� FDV� GH� OD� VRXUDWH� �� ��DO�1�U �OD�/XPLqUH��HW�FHOXL�GH�OD�VRXUDWH��� ��DO�+LMU�TXL�RQW�UHVSHFWLYHPHQW� ��� HW� ��� YHUVHWV�� FRQWUH� ���� HW� ���� j�O¶RULJLQH ���'H�PrPH�TXH�OD�VRXUDWH����DO�7DZED��OH�5HSHQWLU��PDLV� j� O
RULJLQH� HOOH� SRUWDLW� OH� QRP� GH� O¶LQFLSLW �� EDUk¶D�� RX�,QQRFHQFH�� DXUDLW� pWp� DXVVL� ORQJXH� TXH� OD� VRXUDWH� �� ��DO�%DTDUD �OD� 9DFKH��� VRLW� ���� YHUVHWV�� DORUV� TX¶HOOH� Q
HQ�UHQIHUPH� DFWXHOOHPHQW� TXH� ����� 6HORQ� FHUWDLQV� FKURQLTXHXUV��FHWWH� LPSRUWDQWH� DPSXWDWLRQ� GH� SOXV� GH� OD� PRLWLp� GX� FRQWHQX�RULJLQDO� H[SOLTXHUDLW� TXH� FHWWH� VRXUDWH� QH� FRPSRUWH� SDV� GDQV�VRQ� pWDW� DFWXHO� OD� IRUPXOH� OLWXUJLTXH�E
LVP¶DOOkK��RX EDVPDOD��HW�HOOH�HVW�GH�IDLW�OD�VHXOH�j�HQ�rWUH�GpSRXUYXH���3DUPL� OHV� WH[WHV� RPLV� RX� SHUGXV�� FLWRQV� OH� FpOqEUH� YHUVHW�VXU� OD� ODSLGDWLRQ� GHV� DGXOWqUHV �� © 6L� OH� YLHX[� HW� OD� YLHLOOH�IRUQLTXHQW�� ODSLGH]�OHV� DEVROXPHQW�� HQ� FKkWLPHQW� GH� 'LHX�� HW�'LHX� HVW SXLVVDQW� HW� VDJH �� �LGKk� ]DQD\k� DO�VKD\NKX� ZD�DO�VKD\NKD��ID�µUMXP�KXPk�O�EDWWD�QDNkODQ�PLQ�$OODK��ZD
� 6X\�Wv��,WTkQ��,,,�������������,ELG���������� %ODFKqUH��,QWURGXFWLRQ������� 4D\Vv��.��.DVKI�����
��

/OkKX� CD]v]XQ� KDNvP� ª � 3RXU� FHUWLILHU� O
DXWKHQWLFLWp� GH� FH�YHUVHW�� OD� 7UDGLWLRQ� UDSSRUWH� FH� GLVFRXUV� DWWULEXp� DX� &DOLIH�8PDU ��©�'LHX�D�HQYR\p�0XKDPPDG�HW�OXL�D�UpYpOp�OH�/LYUH ��HW�SDUPL� FH� TX¶LO� OXL� D� UpYpOp�� LO� \� D� OH� YHUVHW� GH� OD� ODSLGDWLRQ��1RXV� O¶DYRQV� UpFLWp�� FRQQX� HW� ELHQ� FRPSULV�� (W� O¶HQYR\p� GH�'LHX�D�ODSLGp��HW�QRXV�DYRQV�ODSLGp�DSUqV�OXL� ª �/
RQ� D� DXVVL� DWWULEXp� DX�PrPH�8PDU� FHW� DXWUH� YHUVHW� TX¶LO�DXUDLW� HX� O
KDELWXGH� GH� UpFLWHU� GX� YLYDQW� GH�0XKDPPDG �� © 1H�YRXV� GpWRXQH]� SDV� GH� OD� FRXWXPH�GH� YRV� SqUHV �� FH� VHUDLW� XQH�LPSLpWp� GH� YRWUH� SDUW� ª � (W� O¶RQ� UDSSRUWH DXVVL� FH� GLDORJXH�TX
D�HX�8PDU�DYHF�XQ�FRPSDJQRQ�DX�VXMHW�G¶XQ�YHUVHW�pFDUWp ��© 8PDU�D�GLW�j�$EG�DO�5DKPkQ�,EQ�C$ZI ��© 1¶DV�WX�SDV�WURXYp�SDUPL�FH�TXL�QRXV�D�pWp�UpYpOp�FH�YHUVHW ��4XH�YRXV�FRPEDWWLH]��MkKLG�� FRPPH�YRXV�DYLH]�FRPEDWWX� OD�SUHPLqUH�IRLV�"�&DU�MH�QH� O¶DL� SDV� WURXYp � ª� ,O� OXL� UpSRQGLW ��© ,O�D�GLVSDUX� �XVTLWD� GX�&RUDQ� ª �/RUV� GH� OD� EDWDLOOH� GX� EL¶U� PDC�QD�� LO DXUDLW� pWp� UpYpOp� XQ�YHUVHW� PHWWDQW� GDQV� OD� ERXFKH� GHV� PRUWV� WRPEpV� j� FHWWH�RFFDVLRQ� FHV� SDUROHV� TX
$QDV� ,EQ� 0kOLN�� FRPSDJQRQ� GH�0XKDPPDG�� DYDLW� O
KDELWXGH� GH� UpFLWHU� FRPPH� WH[WH�FRUDQLTXH �� © )DLWHV� VDYRLU� j� QRV� SURFKHV� TXH� QRXV� DYRQV�UHQFRQWUp�QRWUH�6HLJQHXU�TXL�D�pWp�VDWLVIDLW�GH�QRXV�HW�TXL�QRXV�D� VDWLVIDLW� ª�$QDV� FRQFOXW� TXH� FH� YHUVHW� D� ILQL� SDU� © UHWRXUQHU�DX�FLHO��KDWWk�UXIL
� ª ��$XWUH� WH[WH� SULV� SDU� OD� 7UDGLWLRQ� SRXU� XQH� UpYpODWLRQ� UHoXH�SDU� 0XKDPPDG �� © 1RXV� DYRQV� IDLW� GHVFHQGUH� OD� ULFKHVVH��DO�PkO� >DX[� KRPPHV@� SRXU� TX¶LOV� SXLVVHQW� IDLUH� OD� SULqUH��GRQQHU�OH�]DNkW��LPS{W�UHOLJLHX[���(W�VL�OH�ILOV
� GH�3UpPDUH��3URSKpWLVPH������� ,ELG������������ 6X\�Wv��,WTkQ��,,,������������ ,ELG���������� ,ELG���������

��



G¶$GDP� DYDLW� XQH� ULYLqUH� >G¶DUJHQW@�� LO� HQ� DXUDLW� YRXOX� XQH�DXWUH�� HW� V¶LO� HQ� DYDLW� GHX[�� LO� HQ� DXUDLW� YRXOX� XQH� WURLVLqPH��0DLV�OH�YHQWUH�GX�ILOV�G¶$GDP�QH�SRXUUD�VH�UDVVDVLHU�TXH�GH�OD�WHUUH ��HW�'LHX�QH�SDUGRQQH�TX¶j�FHOXL�TXL�V¶DPHQGH��ª �/¶RQ� DWWULEXH� DXVVL� j� $E�� 0�Vk� DO�$VK¶DUv� XQ� YHUVHW�FRUDQLTXH�QRQ�FDQRQLTXH�TX¶LO� DXUDLW�SUpVHUYp�GH�O¶RXEOL ��© Ð�YRXV�TXL�FUR\H] ���QH�GLWHV�SDV�FH�TXH�YRXV�QH�IDLWHV�SDV��SRXU�pYLWHU�TX¶XQ� WpPRLJQDJH�VRLW�pFULW� FRQWUH�YRXV�HW�TXH�YRXV�HQ�UHQGLH]�FRPSWH�OH�-RXU�GX�-XJHPHQW��ª �
'HX[�EUqYHV�SULqUHV�pFDUWpHV�GX�&RUDQ3DUPL� OHV� FDUDFWpULVWLTXHV� GX� FRUSXV� G¶8ED\\�� F¶HVW� OD�SUpVHQFH�GH�GHX[�VRXUDWHV�DEVHQWHV�GX�FDQRQ�G¶8WKPkQ��(OOHV�VHUDLHQW� LQFOXVHV� DXVVL� GDQV� OH� FRUSXV� G¶,EQ� µ$EEkV� TXL� QH�QRXV� HVW� SDV� SDUYHQX�� /D� SUHPLqUH� SRUWH� OH� WLWUH� GH �� /H�UHQLHPHQW��DO�.KDQ� GRQW�YRLFL�OH�WH[WH ��©�$X�QRP�G¶$OODK��OH�%LHQIDLWHXU� PLVpULFRUGLHX[� �� ��� Ð� PRQ� 'LHX �� GH� WRL� QRXV�LPSORURQV� DLGH� HW� SDUGRQ �� ��� 1RXV� WH� ORXRQV�� 1RXV� QH� WH�VRPPHV�SDV� LQILGqOHV�����1RXV�UHQLRQV�HW� ODLVVRQV�FHX[�TXL�WH�VFDQGDOLVHQW�� ª� /D� VHFRQGH� VRXUDWH� QRQ� FDQRQLTXH� G¶8ED\\��/D� &RXUVH� �DO�+DIG�� VH� GpFOLQH� FRPPH� VXLW� �� ©� $X� QRP�G¶$OODK�� OH� %LHQIDLWHXU� PLVpULFRUGLHX[� �� ��� Ð� PRQ� 'LHX ��F¶HVW� WRL�TXH�QRXV�DGRURQV�����(Q� WRQ�KRQQHXU��QRXV�SULRQV�HW�QRXV� QRXV� SURVWHUQRQV�� ���9HUV� WRL�QRXV�DOORQV�HW�FRXURQV�����1RXV� HVSpURQV� WD� PLVpULFRUGH�� ��� 1RXV� FUDLJQRQV� WRQ�WRXUPHQW�� ��� (Q� YpULWp�� 7RQ� WRXUPHQW� GRLW� DWWHLQGUH� OHV�,QILGqOHV�� ª � 1RXV� UHMRLJQRQV� O¶DYLV� GH�%ODFKqUH� TXL� FRQVWDWH�TXH� FHV� VRXUDWHV� DSRFU\SKHV� VH� GLVWLQJXHQW� GH� OD� /LPLQDLUH�© SDU
� 6X\�WL��,WTkQ��,,,������������ ,ELG���������������� %ODFKqUH��,QWURGXFWLRQ������
��

TXHOTXHV� QXDQFHV� GDQV� OD� ODQJXH� HW� SDU� O¶DOOXUH� XQ� SHX�PROOH�GX�VW\OH�ª�� ,O�SHQVH�DXVVL�TX¶HOOHV�SRXUUDLHQW�DYRLU�pWp�pFDUWpHV�GH� OD� UHFHQVLRQ� XWKPDQLHQQH� GX� IDLW� TX¶HOOHV� IDLVDLHQW� GRXEOH�HPSORL�DYHF�OD�PrPH�/LPLQDLUH�,O� HVW� GX� SOXV� JUDQG� LQWpUrW� GH� UHPDUTXHU� TXH� WDQGLV�TX¶8ED\\� D� LQFOX� GDQV� VRQ�&RUDQ� FHV� GHX[�EUqYHV� SULqUHV�� HQ�VXV�GH�FHOOHV�GH�OD�/LPLQDLUH��)kWLKD� HW�GHV�GHX[�VRXUDWHV�����HW������,EQ�0DV¶�G��TXDQW�j�OXL��DXUDLW�UHMHWp�GDQV�VD�UHFHQVLRQ�FRUDQLTXH� QRQ� VHXOHPHQW� OHV� GHX[� VRXUDWHV� QRQ� FDQRQLTXHV��PDLV� DXVVL� OHV� WURLV� SULqUHV� FDQRQLTXHV �� OHV� ��� ���� HW� �����3RXUTXRL� G¶DXVVL� LPSRUWDQWHV� GLYHUJHQFHV " 1RXV� DVVLVWRQV�VDQV�DXFXQ�GRXWH�LFL�j�OD�FRQIURQWDWLRQ�GH�GHX[�SKLORVRSKLHV�GX�FRQWHQX� GX� WH[WH� FRUDQLTXH �� XQ� SRLQW� GH� YXH� ULJRULVWH�� TXL�FRQVLGqUH� TXH� OD� SULqUH� HVW� XQ� JHQUH� TXL� DSSDUWLHQW� HQ� SURSUHDX[� KRPPHV� HW� TX¶HOOH� GRLW� rWUH� WHQXH� j� O¶pFDUW� GX� SpULPqWUH�GLYLQ�� /¶DXWUH� SRLQW� GH� YXH�� DSSHORQV�OH� RXYHUW� RX� OLEpUDO��FRQVLGqUH� OD� SULqUH� FRPPH� SDUWLH� LQWpJUDQWH� GH� OD� OLWWpUDWXUH�VDFUDOH�� DXWRULVDQW� GH� FH� IDLW� VRQ� LQWpJUDWLRQ� GDQV� OH� FDQRQ��5HWHQRQV�GH�FHWWH�GLYHUJHQFH�GHX[�HQVHLJQHPHQWV��'¶XQH�SDUW��LO� Q¶H[LVWDLW� SDV� j� O¶pSRTXH� GH� 0XKDPPDG� XQH� YLVLRQ� ELHQ�FODLUH� GH� OD� QDWXUH� GX� YHUEH� GLYLQ �� HVW�LO� XQ� SKpQRPqQH�SKRQpWLTXH� HW� OLWWpUDO� VWULFWHPHQW� FRGLILp�� RX� ELHQ� XQH�LQVSLUDWLRQ� DXWKHQWLTXH�� FHUWHV�� PDLV� GRQW� O¶DVSHFW� OLWWpUDO� HVW�G¶XQH� LPSRUWDQFH� VHFRQGDLUH�� '¶DXWUH� SDUW�� FHWWH� GLYHUJHQFH�PRQWUH� DXVVL� j� TXHO� SRLQW� OHV� FRQWRXUV� GX� WH[WH� FRUDQLTXH�pWDLHQW� LPSUpFLV�j�OD�PRUW�GX�3URSKqWH��FH�TXL�RXYUDLW� OD�YRLH�jGH�PXOWLSOHV�FDQRQV�SRVVLEOHV�
� %ODFKqUH��,QWURGXFWLRQ������

��



'H�O¶LQWHUSRODWLRQ

/D�7UDGLWLRQ�Q¶D�MDPDLV�FDFKp�TXH�OH�WH[WH�UpYpOp�D�VXEL�GHV�LQWHUSRODWLRQV� TX¶HOOH� D� IDLW� SDVVHU� SRXU� GHV� SDVVDJHV�DXWKHQWLTXHV� GX� &RUDQ �� O¶$QJH� *DEULHO� GLFWDQW� OHV� YHUVHWV� j�0XKDPPDG� HW� OXL� LQGLTXDQW� O¶HQGURLW� R�� LOV� GRLYHQW� rWUH�LQVpUpV�� © GDQV� WHO� RX� WHO� FKDSLWUH ª�� &H� VFpQDULR� P\WKLTXH� DpWp�FRQoX�SRXU� OpJLWLPHU�D�SRVWHULRUL� OH� WUDYDLO�GH�FRPSRVLWLRQ�PDQLIHVWHPHQW� DUELWUDLUH� GHV� VRXUDWHV� FRUDQLTXHV� j� SDUWLU� GH�SDUWLHV� GH� WH[WHV� UpYpOpV�D\DQW�XQH�XQLWp� WKpPDWLTXH��$LQVL�� OD�SOXSDUW� GHV� VRXUDWHV� GX� FDQRQ� FRUDQLTXH� DFWXHO� VRQW� IRUPpHV�G¶DJUpJDWV� GH� UpYpODWLRQV� TXL� IRQW� G¶HOOHV� GHV� FRPSRVLWLRQV�KpWpURJqQHV�&H� SKpQRPqQH� j� O¶LQWpULHXU� GHV� VRXUDWHV� VH� WURXYH� HQFRUH�DFFHQWXp� SDU� O¶LQWHUSRODWLRQ� DX� VHLQ� PrPH� GH� FKDFXQH� GHV�SDUWLHV� FRQVWLWXWLYHV� GH� OD� VRXUDWH�� ,O� V¶DJLW�� HQ� HIIHW�� GH�PRWV�RX�GH�SKUDVHV�TXL�VXUJLVVHQW�j�O¶LQWpULHXU�G¶XQ�GpYHORSSHPHQW�HW� TXL� V¶HQ� GLVWLQJXHQW� VRLW� DX� QLYHDX� GH� OD� FRPSRVLWLRQ�� VRLW�DX� QLYHDX� GX� VHQV�� &HV� LQWHUSRODWLRQV� WUDKLVVHQW� SDU�FRQVpTXHQW� XQ� WUDYDLO�GH� UHFRPSRVLWLRQ� WH[WXHOOH�j�SDUWLU�G¶XQ�SUHPLHU� MHW�� HW� FRQVWLWXHQW� DXWDQW� GH� WUDFHV� G¶LQWHUYHQWLRQV� ±GLYLQHV� RX� KXPDLQHV� ± TXL� QH� VH� VRXFLHQW� SDV� G¶rWUH� HQ�KDUPRQLH�DYHF�OH�WH[WH�LQLWLDO�/H� SUHPLHU� LQGLFH� G¶LQWHUSRODWLRQ�� F¶HVW� OD� SURSRUWLRQ�DQRUPDOH� TX¶RFFXSH� XQ� YHUVHW� SDUPL� OHV� DXWUHV� YHUVHWV� GH� OD�VRXUDWH�� $LQVL�� OH� YHUVHW� �������� FRQWHQDQW� GHV�GpYHORSSHPHQWV� VXU� OD� PDJLH� XWLOLVpH� SDU� 6DORPRQ�� HW�H[SOLTXDQW�TXH�FHOXL�FL�QH�SHXW�HQ�rWUH�WHQX�SRXU�UHVSRQVDEOH��PDLV� TXH� FH� VRQW� ELHQ� SOXW{W� OHV� DQJHV�+kURXW� HW�0kURXW� TXL�O¶HQVHLJQqUHQW� DX[� KXPDLQV�� &H� SODLGR\HU� HQ� IDYHXU� GH�6DORPRQ� FRPSRVp� G¶XQ� VHXO� YHUVHW� HVW� H[FHSWLRQQHOOHPHQW�ORQJ��KXLW� OLJQHV��FRQWUH�XQH�PR\HQQH�GH�GHX[�OLJQHV�SRXU�OHV�YHUVHWV�FRXUDQWV��,O�HQ�HVW�GH�PrPH�GX�YHUVHW ��©�/HV�$QJHV�HW�O¶(VSULW�PRQWHQW�YHUV�/XL�DX�FRXUV G¶XQ�MRXU�GRQW�OD�GXUpH�HVW�GH�FLQTXDQWH�PLOOH�DQV��ª�������
��

&HOXL�FL� HVW� WURLV� IRLV� SOXV� ORQJ� TXH� OHV� DXWUHV� YHUVHWV� GH� OD�PrPH�VRXUDWH�HW�Q¶D�SDV�OD�PrPH�ULPH��&¶HVW�XQH�LQWHUSRODWLRQ�TXL� D� SX� rWUH� LQWURGXLWH� LFL� HQ� JXLVH� GH� JORVH� GX� YHUVHW�SUpFpGHQW�TXL�pYRTXH�OXL�DXVVL�OD�PRQWpH�DX�FLHO�8QH� DXWUH�FDWpJRULH�G¶LQWHUSRODWLRQV�FRQVLVWH�HQ� OD�SUpVHQFH�G¶XQ� YHUVHW�� RX� SOXV�� VDQV� OLHQ� ORJLTXH� DYHF� O¶LGpH� GpYHORSSpH�GDQV� OH� WH[WH� HW� O¶LQWHUURPSDQW�� $LQVL�� GDQV� OD� VRXUDWH /D�9DFKH�� OHV� YHUVHWV� ���� j� ���� RQW� SRXU� WKqPH� GHV�HQFRXUDJHPHQWV� DGUHVVpV� DX[� FUR\DQWV� DSUqV� XQ� pFKHF�PLOLWDLUH� 2U�� DX� PLOLHX� GH� FH� GpYHORSSHPHQW�� OH� YHUVHW� ����DQQRQFH�VXELWHPHQW� O¶DXWRULVDWLRQ�GX� ULWH�GH�O¶DPEXODWLRQ�HQWUH�DO�6DIk� HW� DO�0DUZk�� GHX[� VWDWLRQV� SURSUHV� DX� FXOWH� GX�SqOHULQDJH�j�OD�0HFTXH��3XLV��OHV�YHUVHWV�VXLYDQWV�UHSUHQQHQW�OH�GpYHORSSHPHQW�DQWpULHXU�/H� YHUVHW� ����� DQQRQFH� OD� QpFHVVLWp� GH� O¶DXP{QH�� VDQV� OLHQ�DYHF� OHV� GpYHORSSHPHQWV� DQWpULHXUV� FRQVDFUpV� DX[� FKkWLPHQWV�SURPLV�DX[�GLIIpUHQWHV�FDWpJRULHV�G¶LQILGqOHV�/H� YHUVHW� ����� RIIUH� XQ� FDV� SDUWLFXOLHU� G¶LQWHUSRODWLRQ��SXLVTX¶LO�UHSUHQG�PRW�j�PRW�OH�YHUVHW�������&H�YHUVHW������D�pWp�WUqV� SUREDEOHPHQW� LQWURGXLW� LFL� SDU� PpJDUGH�� DXWDQW� TX¶LO�H[SULPH� XQH� DSSUpFLDWLRQ� SRVLWLYH� VXU� OHV� © GpWHQWHXUV� GH�O¶eFULWXUH ª� HW� DXWUHV� FUR\DQWV�� DORUV� TXH� OH� FRQWH[WH� R�� LO� VH�WURXYH�UHSURGXLW�HVW�HPSUHLQW�GH�UpFULPLQDWLRQV�FRQWUH�HX[�$XWUH�YHUVHW� VDQV�OLHQ�DYHF�OH�FRQWH[WH �� OH��������,O�HVW�SULV�HQWUH� GHX[� GpYHORSSHPHQWV �� HQ� DPRQW�� VXU� OH� WHVWDPHQW� GHV�PRULERQGV�� HW� HQ� DYDO�� VXU� -pVXV�� DORUV� TX¶LO� HVW� FRQVDFUp� j� OD�SURSKpWRORJLH� HW� j� FH� TX¶LO� HVW� GHPDQGp� DX[� SURSKqWHV� OH� MRXU�GX�-XJHPHQW�/¶RQ� VH� GHPDQGH� DXVVL� SRXUTXRL� OH� EUHI� YHUVHW� ������FRQVDFUp� j� O¶RPQLSRWHQFH� GLYLQH� D� SULV� SODFH� GDQV�XQ�FRQWH[WH�FRQVDFUp�DX[�+\SRFULWHV�/¶RQ� WURXYH� DXVVL� XQH� VpULH� GH� YHUVHWV� FRQVWLWXDQW� XQH�LQWHUSRODWLRQ� DX� PLOLHX� G¶XQ� GpYHORSSHPHQW� FRQVDFUp� j� XQ�WKqPH� GLIIpUHQW�� $LQVL�� OHV� YHUVHWV� ��������� YLHQQHQW�LOV�LQWHUURPSUH�O¶KLVWRLUH�G¶$EUDKDP��SRXU�V¶HQ�SUHQGUH�j
��



FHX[� TXL� QH� FURLHQW� SDV� HQ� 0XKDPPDG� HW GpPRQWUHU� OH�FDUDFWqUH�LQpYLWDEOH�GX�FKkWLPHQW�TXL�OHV�DWWHQG��2X�HQFRUH�OHV�YHUVHWV� ��������� UHMHWDQW� O¶DFFXVDWLRQ� IDLWH�DX�3URSKqWH�G¶rWUH�XQ� SRqWH�� HW� VDQV� DXFXQ� OLHQ� DYHF� OHV� YHUVHWV� DQWpULHXUV� RX�SRVWpULHXUV� FRQVDFUpV� j� OD� UpIXWDWLRQ� GH� OD� FUR\DQFH� GHV�$VVRFLDWHXUV�� 'H� PrPH�� OHV� YHUVHWV� ������� LQWURGXLVHQW� OH�WKqPH�GH�OD�©�EDODQFH�ª�HW�GH�OD�QpFHVVLWp�GH�O¶pTXLWp�GDQV�OHV�SRLGV� HW�PHVXUHV�� HW�FHOD�DX�EHDX�PLOLHX�G¶XQ�GpYHORSSHPHQW�VXU� O¶RPQLSRWHQFH�GH�'LHX�� ,O� HVW�DXVVL�j� UHPDUTXHU�TXH�FHWWH�LQWHUSRODWLRQ� Q¶HVW� SDV� DX� GpEXW� G¶XQ� QRXYHDX� YHUVHW�� PDLV�LQWpJUpH�j�OD�ILQ�GX�YHUVHW������&HWWH� LQWHUSRODWLRQ� j� O¶LQWpULHXU� G¶XQ� PrPH� YHUVHW� QRXV� OD�UHWURXYRQV� DXVVL� GDQV� OH� YHUVHW� ������ FRQWHQDQW� GHX[�GpYHORSSHPHQWV� GLIIpUHQWV �� OH� SUHPLHU� FRQVDFUp� DX[�SKpQRPqQHV� DVWUDX[�� OH� VHFRQG� j� GHV� GLVSRVLWLRQV� GH� VDYRLU�YLYUH� VXU� OD� PDQLqUH� G¶HQWUHU� GDQV� OHV� GHPHXUHV�� /H� YHUVHW������� HVW� FRPSRVp� GH� GHX[� WKqPHV� GLIIpUHQWV�� OH� SUHPLHU� VXU�OH� SULQFLSH� GH� OD� UHVSRQVDELOLWp� LQGLYLGXHOOH�� OH� VHFRQG�GpWHUPLQDQW�OHV�GHVWLQDWDLUHV GHV�DYHUWLVVHPHQWV�GLYLQV�&HWWH� GHUQLqUH� ILJXUH� G¶LQWHUSRODWLRQ� VH� UHWURXYH� DXVVL� DX�YHUVHW� ������ R�� OD� SKUDVH�� ©� $OODK� D� FODLUHPHQW� SDUOp� j0RwVH ª�� Q¶D� DXFXQ� OLHQ� DYHF� OH� GpEXW� GX� YHUVHW� QL� DYHF� OHV�YHUVHWV� VXLYDQWV�� /D� SKUDVH� LQWHUSROpH� VH� WURXYH� SDUIRLV� DX�PLOLHX� GX� YHUVHW�� FRPPH� DX� ����� TXL� FRPPHQFH�SDU�©�3DUPL�>OHV� ,QILGqOHV@�� LO� HQ� HVW� TXL� W¶pFRXWHQW� ª�� HW�� VXELWHPHQW�� HOOH�HQFKDvQH� DYHF� ©� HW� QRXV� DYRQV� SODFp� VXU� OHXU� F°XU� GHV�HQYHORSSHV�DILQ�TX¶LOV�QH�OH�FRPSUHQQHQW�SDV��1RXV�DYRQV�PLV�XQH�ILVVXUH GDQV�OHXUV�RUHLOOHV��6¶LOV�YRLHQW�TXHOTXH�k\D��LOV�QH�FURLHQW� SDV� HQ� HOOH�� ª� $SUqV� FHWWH� LQWHUSRODWLRQ�� OH� WH[WH�UHSUHQG� OH� GpYHORSSHPHQW� HQWDPp� DX� GpEXW� GX� YHUVHW� HQ� FHV�WHUPHV� �� ©� 4XDQG� HQVXLWH� LOV� YLHQQHQW� j� WRL���� ª� $XWUH� FDV�G¶LQWHUSRODWLRQ� IDXWLYH� j� O¶LQWpULHXU� G¶XQ� YHUVHW �� ©� &HUWHV��QRXV� DYRQV� GRQQp� O¶eFULWXUH� j� 0RwVH� �� QH� VRLW� GRQF� SDV� HQ�GRXWH�GH�OH�
��

UHQFRQWUHU � HW� QRXV� HQ� DYRQV� IDLW� XQH�'LUHFWLRQ� SRXU� OHV� )LOV�G¶,VUDsO� ª� �������� 2Q� YRLW� FODLUHPHQW� FHWWH� LQWHUSRODWLRQ��SODFpH�LFL�HQWUH�GHX[�EDUUHV��TXL�QH�SHXW�rWUH�TX¶XQH�EULEH�G¶XQ�GpYHORSSHPHQW�LQFRQQX�'H�PrPH�� O¶LQWHUMHFWLRQ� �� ©� HW� LO� IXW� GLW ��$UULqUH�DX�SHXSOH�GHV� ,QMXVWHV ��ª��SODFpH�j� OD�ILQ�GX�YHUVHW��������Q¶D�DXFXQ�OLHQ�DYHF�VRQ�GpEXW�QL�DYHF� OHV�YHUVHWV� VXLYDQWV�� ,O� HQ�HVW�GH�PrPH�GHV� YHUVHWV� ��������� TXL� pYRTXHQW� O¶LQWHUFHVVLRQ� GH� 1Rp� HQ�IDYHXU�GH�VRQ�ILOV��DORUV�TXH�FHOXL�FL�D�pWp�YRXp�j�XQ�GHVWLQ�IDWDO�GDQV�OHV�YHUVHWV�DQWpULHXUV�,O� H[LVWH� DXVVL� XQH� FDWpJRULH� SDUWLFXOLqUH� G¶LQWHUSRODWLRQV�SURYHQDQW� GX� GpSODFHPHQW� G¶XQ� WH[WH� j� O¶LQWpULHXU� GX� &RUDQ��$LQVL�� OH� YHUVHW� ������ FRPPHQFH� SDU� XQH� UqJOH� GH� ELHQVpDQFH�HQWUH� FUR\DQWV�� HQ� VSpFLILDQW� TX¶HOOH� WRXFKH� DXVVL� O¶DYHXJOH�� OH�ERLWHX[� HW� OH�PDODGH��&HWWH� SUpFLVLRQ� HVW� GH� WRXWH� pYLGHQFH� OH�GRXEOHW� G¶XQ� DXWUH� YHUVHW�� OH� ������� R�� HOOH WURXYH�VD�YpULWDEOH�MXVWLILFDWLRQ�� SXLVTX¶LO� V¶DJLW� G¶DXWRULVHU� FHV� LQILUPHV� j� QH� SDV�SDUWLFLSHU� j� OD� JXHUUH�� ,O� V¶DJLW� GRQF�� GDQV� ������� G¶XQH�LQWHUSRODWLRQ�IDXWLYH��'H�PrPH�TXH�OH�YHUVHW������ ��©�����HQ�FH�MRXU� R��$OODK� OHV� DSSHOOHUD�� ,O� GLUD �� R�� VRQW PHV� DVVRFLpV� TXH�YRXV� SUpWHQGLH]� WHOV " ª� Q¶D� DXFXQ� OLHQ� DYHF� OHV�GpYHORSSHPHQWV� R�� LO� HVW� SODFp�� 6HXOHPHQW�� LO� VH� UHWURXYH� WHO�TXHO� GDQV� XQ� YHUVHW� DQWpULHXU� GH� OD�PrPH� VRXUDWH� ��������� ,FL�FH� GRXEOHW� HVW� VXLYL� GH� OD� UpSRQVH� GHV� GLYLQLWpV� DVVRFLpHV��LQFULPLQDQW�OHXUV�SURSUHV�DGRUDWHXUV�$XWUH�FDV�GH�GRXEOHW��OH�YHUVHW�������VHPEOH��FRPPH�O¶D�YX�%ODFKqUH O�� UHSUHQGUH� OH� WKqPH� GX� YHUVHW� ������ VXU� OHV� GHX[�PHUV��O¶XQH�GRXFH��O¶DXWUH�VDXPkWUH ��HW��HQ�VD�GHX[LqPH�SDUWLH��OH� WKqPH� GX� YHUVHW� ������ VXU� O¶H[SORLWDWLRQ� KDOLHXWLTXH� GH� OD�PHU�� (Q� WRXW� FDV�� FH� YHUVHW� ������ GRQQH� O¶LPSUHVVLRQ� G¶XQH�LQWHUSRODWLRQ�TXL� VHUDLW� MXVWLILpH�SDU�O¶LGpH�FRPPXQH�DX[�DXWUHV�YHUVHWV�� FHOOH� GX� SRXYRLU� FUpDWHXU� GH�'LHX��1RXV� YR\RQV� VDQV�GRXWH�LFL�VRXV
� %ODFKqUH��/H�&RUDQ�������QRWH���� ��



QRV� \HX[� XQH� GHV� WHFKQLTXHV� GH� OD� FRPSRVLWLRQ� GX� WH[WH�FRUDQLTXH��TXL�WpPRLJQH�G¶XQ�WUDYDLO�GH�UHFRPSRVLWLRQ�KkWLYH�1RXV� SRXYRQV� pJDOHPHQW� SDUOHU� GH�PpSULVH� GDQV� FHW�DXWUH�YHUVHW �� ©�1RXV� DYRQV� FRPPDQGp� j O¶+RPPH�GH� IDLUH� OH�ELHQ�HQYHUV� VHV� SqUH HW�PqUH�� 6D�PqUH� O¶D� SRUWp� GDQV� OD� SHLQH�� 6D�JHVWDWLRQ� GXUH� HW� VRQ� VHYUDJH� D� OLHX� j� WUHQWH� PRLV�� �� 4XDQG�HQILQ� LO� DWWHLJQLW� VD� PDWXULWp�� VRLW� TXDUDQWH� DQV�� LO� V¶pFULD ��6HLJQHXU �� SHUPHWV�PRL� GH� WH� UHPHUFLHU� GX� ELHQIDLW� GRQW� WX�P¶DV� FRPEOp� DLQVL� TXH� PRQ� SqUH �� ������ ª� �������� /¶RQ� YRLW�ELHQ� LFL� TXH� OD� GHX[LqPH� SDUWLH� GH� FH� YHUVHW� FRQFHUQH� XQ�SHUVRQQDJH� SDUWLFXOLHU�� QRQ� LGHQWLILp�� DORUV� TXH� VRQ� GpEXW�DERUGH� OH� WKqPH� JpQpUDO� GHV� pWDSHV� GX� GpYHORSSHPHQW� GH�O¶rWUH� KXPDLQ�� 'H� TXHO� SHUVRQQDJH� V¶DJLW�LO� LFL "� /H� YHUVHW������� SHUPHW�� G¶\� UpSRQGUH � DYHF� TXDVL� FHUWLWXGH �� ©� $� FHV�SURSRV�� 6DORPRQ� VRXULW� HW� GLW �� 6HLJQHXU �� SHUPHWV�PRL� GH� WH�UHPHUFLHU�GX�ELHQIDLW�GRQW�WX�P¶DV�FRPEOp�DLQVL�TXH�PRQ�SqUH������� ª� 1RXV� YR\RQV� ELHQ� LFL� TXH� O¶DXWHXU� GX� YHUVHW� ������LJQRUH� O¶LGHQWLWp� GX� SHUVRQQDJH� GRQW� LO� HVW� TXHVWLRQ� GDQV� OD�GHX[LqPH�SDUWLH�GX�YHUVHW�TXL�FRPPHQFH�SDU ��©�4XDQG��HQILQ��LO� DWWHLJQLW� VD� PDWXULWp� ������ ª� ,O� D� PrPH� FUX� TX¶LO� V¶DJLVVDLW�G¶XQ� SURSRV� JpQpUDO� VXU� OHV� KXPDLQV�� FH� TXL� O¶DXWRULVDLW� j�O¶DFFROHU�� FRPPH� XQH VXLWH� ORJLTXH�� j� OD� SUHPLqUH� SDUWLH� GX�YHUVHW��&HWWH�PpSULVH� HVW�PDQLIHVWHPHQW�GX�SOXV�JUDQG� LQWpUrW�SRXU� O¶KLVWRLUH� GX� WH[WH� FRUDQLTXH�� 3HXW�RQ� HQ� GpGXLUH� TXH�FHWWH� LQWHUSRODWLRQ� IDXWLYH� D� pWp� FRPPLVH� SDU� TXHOTX¶XQ�G¶DXWUH�TXH�OH�3URSKqWH� "�(Q�WRXWH�ORJLTXH��QRXV�SHQVRQV�TXH�RXL��&DU��LO�HVW�GLIILFLOH�GH�FRQFHYRLU�TXH�0XKDPPDG�DLW�ODLVVp�DXWRULVHU� XQH� WHOOH� PpSULVH�� &HOOH�FL� QH� SRXYDLW� SURYHQLU� TXH�GH� TXHOTX¶XQ� TXL� Q¶DYDLW� SDV� XQH� IUpTXHQWDWLRQ� VXIILVDQWH� GHV�WH[WHV�UpYpOpV�6LJQDORQV� XQ� DXWUH� FDV� GH� FH� W\SH� G¶LQWHUSRODWLRQ� IDXWLYH��$X�PLOLHX�GX�UpFLW�GH�0RwVH�DIIURQWDQW�OHV
� %ODFKqUH��/H�&RUDQ�������QRWH����
��

PDJLFLHQV� GH� 3KDUDRQ�� VXUJLW� XQ� YHUVHW� VDQV� OLHQ� DYHF� OH�FRQWH[WH��,,�IDLW�VHXOHPHQW�VXLWH�j FHWWH�SKUDVH�GX�YHUVHW������ ��© 'HYDQW�0RL��OHV (QYR\pV�QH�VDXUDLHQW�DYRLU�SHXU ª��6XLW�FHWWH�LQWHUSRODWLRQ �� © ([FHSWp� FHX[� TXL� RQW� pWp� LQMXVWHV� SXLV� RQW�VXEVWLWXp� GX� ELHQ� j� GX� PDO�� FDU� -H� VXLV� DEVROXWHXU� HW�PLVpULFRUGLHX[� ª� �������� ,,� HVW� FODLU� TXH� FH� GHUQLHU� YHUVHW� QH�VDXUDLW� FRQFHUQHU� OHV� © (QYR\pV ª�� PDLV� GHV� SpFKHXUV� GRQW� OH�UpFLW� VH� WURXYH� DLOOHXUV�� /j� DXVVL�� OH� FRPSRVLWHXU� GH� FHWWH�VRXUDWH� D� FRPPLV� XQH�PpSULVH� TXL� WpPRLJQH� VDQV�GRXWH�G¶XQH�SUpFLSLWDWLRQ� GDQV� VRQ� WUDYDLO�� RX� SHXW�rWUH� G¶XQH� QpJOLJHQFH�MXVWLILpH� SDU� OHV� FRQGLWLRQV� WHFKQLTXHV� GDQV OHVTXHOOHV� LO� D�WUDYDLOOp�,O�H[LVWH�DXVVL�GHV�JORVHV�SRXU�SUpFLVHU��H[SOLTXHU�RX�DMRXWHU�GHV� GpYHORSSHPHQWV� QRQ� SUpYXV� ORUV� GH� OD� SUHPLqUH� UpGDFWLRQ��$LQVL�� OH� ORQJ� YHUVHW� ������ LQWURGXLW� GDQV� OH� GLVFRXUV� DGUHVVp�SDU� 'LHX� j� 0RwVH� O¶LGpH� GH� OD� YHQXH� GH� 0XKDPPDG� HW� OD�QpFHVVLWp� G¶\� FURLUH�� &¶HVW� XQH� DGGLWLRQ� TXL� WpPRLJQH� GX�SURFHVVXV�GH�OpJLWLPDWLRQ�DX�PR\HQ�GX�F\FOH�SURSKpWLTXH�/¶RQ� SHXW� DXVVL� rWUH� G¶DFFRUG� DYHF� %ODFKqUH � SRXU�FRQVLGpUHU�TXH� OD�SUHPLqUH�SKUDVH�GX�YHUVHW������ ��© FHX[�TXL�GLVSXWHQW� VXU� OHV� k\D� G¶$OODK� VDQV� TX¶DXFXQH� SUREDWLRQ� OHXU�VRLW� YHQXH ª�� HVW� XQH� LQWHUSRODWLRQ� YLVDQW� j� H[SOLTXHU� OD�GHUQLqUH�SKUDVH�GX�YHUVHW�SUpFpGHQW ��©�$LQVL�$OODK�pJDUH�FHOXL�TXL�HVW�LPSLH�HW�VFHSWLTXH��PXUWkE� ª�'H�PrPH�TXH�GDQV�OH�YHUVHW ��©�'LHX�± DLQVL�TXH�OHV�$QJHV�HW� OHV� 3RVVHVVHXUV� GX� 6DYRLU� UpYpOp� ± DWWHVWH� TXH� �� LO� Q¶HVW� GH�GLYLQLWp�TXH�OXL� �� LO�SUDWLTXH�O¶pTXLWp��>OXL�GRQW�RQ�GRLW�GLUH�TX¶@�LO� Q¶HVW� GH� GLYLQLWp� TXH� OXL�� OH� 3XLVVDQW�� OH� VDJH��ª� �������1RXV�VRPPHV� LFL� HQ� SUpVHQFH� G¶XQH� LQWHUSRODWLRQ�GH� O¶H[SUHVVLRQ�HQ�DSSRVLWLRQ� © � LO� Q¶HVW� GH� GLYLQLWp� TXH� OXL � ª� GRQW�O¶HPSODFHPHQW�FRUUHFW�HVW� MXVWH�DSUqV�©�'LHX�ª��HW�QRQ�DSUqV�OD�SURSRVLWLRQ� ©TXH� ª�� $MRXWHU� j� FHOD� OH� IDLW� TXH� FHWWH� SDUWLH�LQWHUSROpH�FRQVWLWXH
� %ODFKqUH��/H�&RUDQ�������QRWH����

��



XQ� GRXEOHW� j� O¶LQWpULHXU� GX� PrPH� YHUVHW�� ,O� HVW� FODLU� TXH� OH�UpGDFWHXU�GH�FHWWH�YHUVLRQ�FRUDQLTXH�D�IDLW�PRQWUH�G¶XQ�FHUWDLQ�]qOH� GDQV� OD� JORULILFDWLRQ� GH� 'LHX�� VDQV� VH� VRXFLHU� GHV�LPSpUDWLIV� JUDPPDWLFDX[� RX� VW\OLVWLTXHV� GH� OD� SKUDVH�� &H� TXL�HVW� HQ� WRXW� FDV V�U�� F¶HVW� TXH� FH� YHUVHW� D� VXEL� O¶LQWHUSRODWLRQ�G¶XQ�GRXEOHW�SODFp�j�XQ�PDXYDLV�HQGURLW�/H� YHUVHW� ������ GpILQLW� OD� ERQWp� SLHXVH� HQ� GHX[� WHPSV��'¶DERUG� HQ� DIILUPDQW� TX¶HOOH� QH� UpVLGH� SDV� GDQV� OD� SUDWLTXH�IRUPHOOH�GX�FXOWH��PDLV�GDQV�OD�IRL�HW� OD�SUDWLTXH�GH�O¶DXP{QH��(QVXLWH��FHWWH�ERQWp�VHUDLW�OH�SURSUH�GH�FHX[�TXL�KRQRUHQW�OHXUV�HQJDJHPHQWV� HW� FHX[� TXL� IRQW� PRQWUH� GH� SDWLHQFH� IDFH� jO¶DGYHUVLWp�� ,O� HVW� FODLU� TXH� OD� GHX[LqPH� GpILQLWLRQ� D� pWp�VXUDMRXWpH�j�OD�SUHPLqUH��SUREDEOHPHQW�SDU�GpSODFHPHQW�1RXV� UHWURXYRQV� FH� PrPH� SKpQRPqQH� GH� FXPXO� j�O¶LQWpULHXU�GX�PrPH�YHUVHW�������TXL�FRPPHQFH�SDU�DXWRULVHU�OHV� UDSSRUWV� VH[XHOV� j� OD� UXSWXUH� GX� MH�QH�� SXLV� GpILQLW� OHV�OLPLWHV� GH� OD� MRXUQpH�GX� MH�QH��HW�HQILQ��DQQRQFH� O¶LQWHUGLFWLRQ�G¶DYRLU� GHV� UDSSRUWV� VH[XHOV� j� O¶LQWpULHXU� GH� OD� 0RVTXpH�6DFUpH�� &HV� GLVSRVLWLRQV� VH� WHUPLQHQW� SDU� FHWWH� FRQFOXVLRQ ��©9RLOj� OHV� ORLV� �KXG�G� G¶$OODK��1H� YRXV� HQ� DSSURFKH]� SRLQW�SRXU� OHV� WUDQVJUHVVHU �� $LQVL� $OODK� H[SRVH� VHV� k\D DX[�+RPPHV��HVSpUDQW�SHXW�rWUH�TX¶LOV�VHURQW�SLHX[��ª�/D�GHUQLqUH�GLVSRVLWLRQ� VXU� O¶LQWHUGLFWLRQ� GHV� UDSSRUWV� VH[XHOV� j� O¶LQWpULHXU�GH�OD�.DDED�± TXL�HVW�XQH�SUDWLTXH�RULHQWDOH�DQFLHQQH�± PRQWUH�TXH� FH� YHUVHW� D� pWp� FRPSRVp� DSUqV� OD� SULVH� GH� OD�0HFTXH� HQ�MDQYLHU� �����/HV� GHX[�SUHPLqUHV� GLVSRVLWLRQV� SRXUUDLHQW�DYRLU�pWp� UpYpOpHV� HQ� SUHPLHU��/¶LPSUHVVLRQ� TXL� VH� GpJDJH� GH� FHWWH�FRPSRVLWLRQ�� F¶HVW� TXH� FHV� WURLV� GLVSRVLWLRQV� ULWXHOOHV� RQW� HQ�FRPPXQ� VRLW� OH� WKqPH� GX� MH�QH�� VRLW� FHOXL� GH� OD� VH[XDOLWp��6DQV� GRXWH� TXH� OD� SUHPLqUH� GLVSRVLWLRQ� FXPXODQW� OHV� GHX[�WKqPHV� D� DXWRULVp� OH� UpGDFWHXU� GH� FH� YHUVHW� j� \� DVVRFLHU� OHV�GHX[�DXWUHV�ORLV�TXL�DERUGHQW�FKDFXQH�XQ�GH�FHV�WKqPHV��1RXV�YR\RQV� ELHQ� TX¶LO� V¶DJLW� LFL� G¶XQ� WUDYDLO� GH� FRPSRVLWLRQ�VRXFLHX[�GH�O¶RUGUH�WKpPDWLTXH��0DLV�FHW
��

RUGUH��RQ�OH�YRLW��Q¶D�SDV�pWp�MXVTX¶DX�ERXW�GH�VD�ORJLTXH��FDU�LO�HVW�UHVWp�JUHYp�SDU�OH�FXPXO�GH�GHX[�WKqPHV�/H� YHUVHW� TXH� QRXV� DOORQV� FLWHU� LOOXVWUH� SDUIDLWHPHQW� XQ� FDV�G¶LQWHUSRODWLRQ� DX� PLOLHX� G¶XQH� SKUDVH� LQFLGHQWH� SODFpH� HQWUH�XQH� TXHVWLRQ� HW� XQH� UpSRQVH� �� © /HV� ,PSLHV� Q¶RQW� SDV�PHVXUp�$OODK� j� VD� YUDLH� PHVXUH� TXDQG� LOV� RQW� GLW �� $OODK� Q¶D� ULHQ� IDLW�GHVFHQGUH� VXU� XQ� PRUWHO�� 'HPDQGH�OHXU �� TXL� D� IDLW� GHVFHQGUH�O¶eFULWXUH� DSSRUWpH� SDU� 0RwVH� FRPPH� /XPLqUH� HW� 'LUHFWLRQ�SRXU�OHV�+RPPHV "�� 9RXV�OD�PHWWH]�HQ�URXOHDX[�GH�SDUFKHPLQ�GRQW� YRXV� PRQWUH]� >SHX@� HW� FDFKH]� EHDXFRXS�� 2Q� YRXV� D�HQVHLJQp�FH TXH�YRXV�QH�VDYLH]�SRLQW�QL�YRXV�QL�YRV�DQFrWUHV� ��'LV �� &¶HVW� $OODK�� 3XLV�� ODLVVH]�OHV� VH� MRXHU� HQ� OHXU�GLVFXVVLRQ� ª� ������� ,O� HVW� UHPDUTXDEOH� TXH� ,EQ� .DWKvU�� ,EQ�C$PLU� HW� 8ED\\� GRQQHQW� OD� SKUDVH� LQWHUSROpH� j� OD� WURLVLqPH�SHUVRQQH �� ©� ,OV� OD� PHWWHQW���� ª� %ODFKqUH� HQ� FRQFOXW� j� XQH�DGGLWLRQ� SRVWpULHXUH� j O¶ePLJUDWLRQ� j�0pGLQH ���1RXV� SHQVRQV�FRPPH� %ODFKqUH� TXH� OD� YDULDQWH� G¶8ED\\� FRQVWLWXH� XQH�WHQWDWLYH� G¶KDUPRQLVDWLRQ� DYHF� OH� GpEXW� GX� YHUVHW�� &HWWH�YDULDQWH�D�SUREDEOHPHQW�YX�OH�MRXU�DSUqV�OD�PRUW�GX�3URSKqWH�$XWUH� H[HPSOH� G¶DGGLWLRQ� VHUYDQW� GH� FRPSOpPHQW�G¶LQIRUPDWLRQ�� OH� YHUVHW� ������ IDLVDQW� SURPHVVH� DX[� KRPPHV�SLHX[� TX¶DX� 3DUDGLV� LOV� VHURQW� HQ� FRPSDJQLH� GH� OHXUV� HQIDQWV��&H� YHUVHW�� SOXV� ORQJ� TXH� OHV� DXWUHV�� URPSW� OH� U\WKPH� GH� FHV�GHUQLHUV�� ,O� VHPEOH� GRQF� UpSRQGUH� j� XQH� SUpRFFXSDWLRQ�H[SULPpH�DSUqV�OD�UpYpODWLRQ�GH�OD�SURPHVVH�SDUDGLVLDTXH�,O� UHVWH� XQ� DXWUH� W\SH� G¶LQWHUSRODWLRQ� SRVVLEOH �� FHOXL� TXL�LQWURGXLW� XQH� GpURJDWLRQ� j� XQH� UqJOH� RX� j� XQ� MXJHPHQW��$LQVL��OD�FRQGDPQDWLRQ�GHV�SRqWHV ��©�'H�PrPH�OHV�SRqWHV�VRQW�VXLYLV�SDU� OHV� (UUDQWV�� 1H� YRLV�WX� SRLQW� TX¶HQ� FKDTXH� YDOOpH� LOV�GLYDJXHQW� HW� GLVHQW� FH� TX¶LOV� QH� IRQW� SRLQW� "� � ([FHSWLRQ� IDLWH�GH� FHX[� TXL� RQW� FUX�� RQW� DFFRPSOL� GHV� °XYUHV� SLHV�� RQW�EHDXFRXS�LQYRTXp�$OODK�HW�TXL
� %ODFKqUH��/H�&RUDQ������ QRWH����

��



EpQpILFLHQW� GH� QRWUH� DLGH� DSUqV� DYRLU� pWp� WUDLWpV� LQMXVWHPHQW��&HX[� TXL� VRQW� LQMXVWHV� VDXURQW� YHUV� TXHO� GHVWLQ� LOV� VH�WRXUQHQW� � ª� ������������ ������������ ,O� HVW�KRUV�GH�GRXWH�TXH�O¶H[FHSWLRQ� GRQW� EpQpILFLHQW� OHV� SRqWHV� SLHX[� LQWURGXLWH� LFL�HVW�XQH� LQWHUSRODWLRQ�WDUGLYH��YHQDQW�UpIRUPHU�XQ�MXJHPHQW�UDGLFDO�SRUWp� FRQWUH� OHV� SRqWHV� HQ� WDQW� TXH� WHOV�� &HOD� VH� FRPSUHQG�G¶DXWDQW� SOXV� IDFLOHPHQW� TXH�0XKDPPDG� V¶HVW� UDOOLp� FHUWDLQV�SRqWHV� YHUV� OD� ILQ� GH� VRQ� DSRVWRODW�� GRQW� OH� SOXV� FpOqEUH� HVW�+DVVkQ� ,EQ� 7KkELW�� 'H� PrPH� TXH� OD� FRQGDPQDWLRQ� j� OD�*pKHQQH� GHV� &RQYHUWLV� PHFTXRLV� TXL� RQW� UHIXVp� GH� VXLYUH� OH�3URSKqWH� GDQV� VRQ� pPLJUDWLRQ� j� 0pGLQH� VH� WURXYH� QXDQFpH�GDQV�FHV�GHX[�YHUVHWV ��© ([FHSWLRQ�IDLWH�SRXU�OHV�KRPPHV��OHV�IHPPHV�� OHV� HQIDQWV� DEDLVVpV� >VXU� OD� WHUUH@�� QH� SRXYDQW� XVHU�G¶H[SpGLHQWV�HW�QH� VH�GLULJHDQW�SDV�GDQV�OH�YUDL�FKHPLQ��3HXW�rWUH�$OODK�HIIDFHUD�W�LO�>OD�IDXWH�GH�FHX[�Oj@��$OODK�HVW�HIIDFHXU�HW� DEVROXWHXU� ª� ������� /¶LQWURGXFWLRQ� GH� FHWWH� ORQJXH� SKUDVH�LQFLGHQWH� PRQWUH� TX¶LO� V¶DJLW� G¶XQH� LQWHUSRODWLRQ� WDUGLYH �� OD�QXDQFH� DSSRUWpH� Q¶D\DQW� SX� VH� WURXYHU� GDQV� OH� WH[WH� GH� OD�FRQGDPQDWLRQ�GX�YHUVHW�������'H�PrPH�TXH�TXDQG�OH�&RUDQ�D�FLWp� $EUDKDP� DX[� QRXYHDX[� FUR\DQWV� PXVXOPDQV� HQ� JXLVH�G¶H[HPSOH� GH� FHX[� TXL� RQW� URPSX� UDGLFDOHPHQW� DYHF� OHXU�PLOLHX� IDPLOLDO�� OH�PrPH�YHUVHW�D�LQWURGXLW�FHWWH�LQWHUSRODWLRQ ��© 6DXI�HQ�OD�SDUROH�G$EUDKDP�DGUHVVpH�j�VRQ�SqUH ��&HUWHV�� MH�GHPDQGHUDL�SDUGRQ�SRXU�WRL��DORUV�TXH�MH�QH�SRVVqGH�ULHQ�SRXU�WRL�� j� O¶pJDUG� G¶$OODK� ª� ,O� HVW� FODLU� TX¶LO� V¶DJLW� G¶XQH�PLVH�DX�SRLQW� j� OD� VXLWH� VDQV� GRXWH� G¶XQH� REMHFWLRQ� IDLWH� SDU�O¶HQWRXUDJH� SURSKpWLTXH�� UDSSHODQW� O¶pSLVRGH� R�� $EUDKDP� D�LQWHUFpGp�HQ�IDYHXU�GH�VRQ�SqUH�/D� UqJOH� pQRQFpH� DX[� YHUVHWV� ��������� VXU� O¶LQWHUGLFWLRQ�IDLWH� DX[� FUR\DQWV� GH� SpQpWUHU� FKH]� GHV� pWUDQJHUV� VDQV� OHXU�DXWRULVDWLRQ� RX� TXDQG� LOV� VRQW� DEVHQWV� VH� WURXYH� QXDQFpH� DX�YHUVHW� VXLYDQW� SDU� FHWWH� GpURJDWLRQ �� © ,O� Q¶HVW� SDV� GH� JULHI� j�YRXV�IDLUH�G¶HQWUHU�GDQV�GHV�GHPHXUHV�LQKDELWpHV�R��VH
��

WURXYH� XQ� REMHW� YRXV� DSSDUWHQDQW�� $OODK� VDLW� FH� TXH� YRXV�GLYXOJXH]�HW�FH�TXH�YRXV�FHOH]� ª��������&HWWH� LQWHUSRODWLRQ� GpURJDWLYH� ILQLW� SDUIRLV� SDU� HQOHYHU� j� OD�UqJOH� VD�YpULWDEOH�UDLVRQ�G¶rWUH ��© 3DU�UHFKHUFKH�GH�FH�TX¶RIIUHOD� YLH� LPPpGLDWH�� QH� IRUFH]� SDV� YRV� HVFODYHV� j� OD� SURVWLWXWLRQ��DX� FDV� R�� HOOHV� DXUDLHQW� IDLW� XQ� YRHX� GH� FKDVWHWp ��4XLFRQTXH�OHV� IRUFH�� DORUV� 'LHX�� DSUqV� TX¶HOOHV� RQW� pWp� IRUFpHV�� VHUD�DEVROXWHXU� HW�PLVpULFRUGLHX[� ª� ��������1RXV� YR\RQV� ELHQ� TXH�OD� VHFRQGH� SKUDVH� YLHQW� QXDQFHU� OD� FRQGDPQDWLRQ� GHV�SUR[pQqWHV�LQGpOLFDWV�YLV�j�YLV�GHV�ILOOHV�IRUFpHV�j�VH�SURVWLWXHU��7RXW�FRPSWH�IDLW��FH�GpOLW�D�pWp�SUDWLTXHPHQW�DEVRXW�DSUqV�DYRLU�pWp�FRQGDPQp�GDQV�XQ�SUHPLHU�WHPSV�'H�PrPH�TXH�O¶LQWHUGLFWLRQ�GH�SUHQGUH�GHV�,QILGqOHV�FRPPH�DIILOLpV� �DZOL\k�� V¶HVW� WURXYpH� FRQWRXUQpH� SDU� FHW� DMRXW ��© jPRLQV�TXH�YRXV�QH�FUDLJQLH]�G¶HX[�TXHOTXH�IDLW�UHGRXWDEOH ª��������,O� HQ� HVW� GH�PrPH� GH� FHX[� TXL� RQW� UHQLp� OHXU� QRXYHOOH� IRL��/HXU� © UpFRPSHQVH� VHUD� TXH� V¶DEDWWH� VXU� HX[� OD� PDOpGLFWLRQ�G¶$OODK��GHV�$QJHV�HW�GHV�+RPPHV�WRXV�HQVHPEOH��PDOpGLFWLRQ�TX¶LOV� VXELURQW�� LPPRUWHOV�� VDQV� TXH� OH� 7RXUPHQW� VRLW� DOOpJp�SRXU� HX[� QL� TX¶LO� OHXU� VRLW� GRQQp� G¶DWWHQGUH� ª� ���������� 2U��DSUqV� FHWWH� FRQGDPQDWLRQ� VpYqUH� HW� VDQV� DSSHO�� OH� &RUDQ�LQWURGXLW� VXELWHPHQW� FHWWH� GpURJDWLRQ �� © ([FHSWLRQ� VHUD� IDLWH�SRXU�FHX[�TXL��DSUqV�FHOD��VHURQW�UHYHQXV�GH�OHXU�IDXWH�HW�TXL�VH�VHURQW� UpIRUPpV�� $OODK�� HQ� HIIHW�� HVW� DEVROXWHXU� HW�PLVpULFRUGLHX[� ª� ������� &HWWH� QXDQFH� QH� SHXW� DYRLU� pWp�IRUPXOpH� DX� PRPHQW� GH� OD� UpYpODWLRQ� GHV� YHUVHWV� YHQJHXUV�FRQWUH� OHV� $SRVWDWV�� 6HXOV� GHV� LPSpUDWLIV� QpV� GH� QRXYHDX[�UDSSRUWV� GH� IRUFH� RQW� SX� LPSRVHU� XQ� WHO� UpDMXVWHPHQW� GH�GHUQLqUH�PLQXWH�

��



�

/(6�&20326$17(6�'8�&25$1

/HV�9HUVHWV ��LQYHQWLRQ�WDUGLYH

/H�SKpQRPqQH�GH� O¶LQWHUSRODWLRQ�TXH�QRXV�YHQRQV�GH�YRLU�j�O¶°XYUH� WRXW� DX� ORQJ� GH� FHV� GHUQLHUV� GpYHORSSHPHQWV� QRXV� D�IDLW� GpFRXYULU� OH� YHUVHW� HQ� WDQW� TX¶XQLWp� WH[WXHOOH� GH� EDVH� GX�&RUDQ��,O�HVW�WHPSV�GH�GpFRXYULU�VRQ�KLVWRLUH��FDU�LO�HQ�D�XQH��HW�HOOH� HVW� LQWpUHVVDQWH� SRXU� FRPSUHQGUH� O¶KLVWRLUH� GX� WH[WH�FRUDQLTXH�/D� QRWLRQ� GH� YHUVHW� QH� GHYUDLW� SDV� SRVHU� GH� SUREOqPHV�KLVWRULTXHV�� &¶HVW� GX� PRLQV� O¶DYLV� GH� OD� GRFWULQH� RUWKRGR[H�PXVXOPDQH� TXL� V¶HVW� RFFXSpH� G¶pWXGLHU� OD� TXHVWLRQ� GH� O¶RUGUH�GHV� YHUVHWV� VDQV� V¶LQWHUURJHU� VXU� OHXU� RULJLQH�� 3RXUWDQW�� OD�GLYLVLRQ� GX� WH[WH� FRUDQLTXH� HQ YHUVHWV� QH� VH� WURXYH� HIIHFWXpH�TXH� SDUWLHOOHPHQW� GDQV� OHV� SOXV� DQFLHQV�PDQXVFULWV� FRUDQLTXHV�FRQQXV��GLWV�©�KpGMD]LHQV�ª��FRPPH
��



FHX[� GH� OD�%LEOLRWKqTXH� QDWLRQDOH� GH�3DULV� SRUWDQW� OHV� Q�� ����RX�����R��OD�GLYLVLRQ�D�pWp�LQWURGXLWH�DSUqV�FRXS ���&¶HVW�SRXU�GHV� UDLVRQV� HVVHQWLHOOHPHQW� OLWXUJLTXHV� TXH� O¶RQ� SURFpGD� j� OD�GLYLVLRQ�GX�WH[WH�VDFUp�HQ�YHUVHWV�1RWUH�VRXUFH�OD�SOXV�SUpFLHXVH�SRXU�HQ�VDYRLU�GDYDQWDJH�HVW�FRPPH� VRXYHQW �� OH� &RUDQ��2U�� FHOXL�FL� SDUOH� GH� k\D�� TXL� HVW�XQ�HPSUXQW�j�O¶KpEUHX��PDLV�GDQV�XQ�VHQV�WRXW�DXWUH�TXH�FHOXL�TXL� D� ILQL� SDU� GpVLJQHU� OD� GLYLVLRQ� WH[WXHOOH� GHV� FKDSLWUHV� GX�&RUDQ�� /H� WHUPH� ©� k\D� ª� HPSOR\p� ���� IRLV� GDQV� OH� &RUDQ��GpVLJQH� HVVHQWLHOOHPHQW� XQ� ©� VLJQH� ª GLYLQ�� TXL� SHXW� rWUH� XQ�SKpQRPqQH� PLUDFXOHX[�� XQ� GpFUHW�� RX� WRXWH DXWUH�PDQLIHVWDWLRQ� GH� OD� YRORQWp� HW� GH� OD� SXLVVDQFH� GLYLQHV�� 3DUPL�FHV� © VLJQHV ª� VH� WURXYH� HQ� ERQQH� SODFH� OH� WH[WH� UpYpOp� SDU�$OODK� HW� FRPPXQLTXp� j� VHV� SURSKqWHV�� &¶HVW� DLQVL� TXH� OH�&RUDQ� GpVLJQH� OD� UpYpODWLRQ� SDU� ©� k\D� ª� TXRLTXH� VRXYHQW� DX�SOXULHO �� © &HUWHV�� $OODK� D� pWp� JUDFLHX[� HQYHUV� OHV� &UR\DQWV�TXDQG� ,O� D� HQYR\p�� SDUPL� HX[�� XQ�$S{WUH� LVVX� G¶HX[�TXL� OHXU�FRPPXQLTXH�6HV�k\D� �\DWO�� CDOD\KLP�k\kWLKL��� OHV�SXULILH����ª���������0RwVH�DXVVL�D�pWp�©�HQYR\p� >j�3KDUDRQ@�DYHF�GHV�k\D�HW�XQ�SRXYRLU�pYLGHQW ª���������2Q� OH� YRLW�� FH� WHUPH� GH� k\D� HVW� WUqV� LPSRUWDQW� SRXU�FRPSUHQGUH� OD� QDWXUH� HW� O¶HVVHQFH� GX� WH[WH� UpYpOp �� F¶HVW�G¶DERUG� HW� DYDQW� WRXW� XQ� VLJQH� GLYLQ�� HW� GH� FH� IDLW�� LO�FRPPDQGH� OD� IRL� HQ� OXL� HW� O¶REpLVVDQFH� DX[� FRPPDQGHPHQWV�TXL�\�VRQW�IRUPXOpV�7HO HVW� GRQF� OH� VHQV� FRUDQLTXH� GH� k\D�� TXL� YD� GpVLJQHU�UDSLGHPHQW��DSUqV�OD�PRUW�GH�0XKDPPDG��XQH�VXEGLYLVLRQ�GHV�FKDSLWUHV�FRUDQLTXHV��'H� WH[WH�UpYpOp��HQ�WDQW�TXH�VLJQH�GLYLQ��k\D� D� pWp� UpGXLW� j� XQH� VLPSOH� XQLWp� GH� GLYLVLRQ� WH[WXHOOH�� XQ�YHUVHW�/H� FULWqUH� GH� OD� GLYLVLRQ� HQ� YHUVHWV� UHSRVH� GDQV� OD� SpULRGH�PHFTXRLVH� VXU� OH� VW\OH�� O¶DVVRQDQFH� HW� OD� ULPH�� &HW� HIIHW� GH�VW\OH�D�pWp�SULV�SDU�OD�7UDGLWLRQ�SRXU�XQH�PDUTXH
� %ODFKqUH��,QWURGXFWLRQ������
��

WDQJLEOH� GH� OD� ILQ� GX� YHUVHW�� XQH� IkVLOD� �SOXU�� IDZkVLO�� RXFRXSH ���%ODFKqUH� UHPDUTXH� j� FH� SURSRV� TXH� OHV� ©�PXVXOPDQV�VH� UHIXVHQW� j� HPSOR\HU� OH�PRW�TkIL\D� �SOXU��TDZkIv��RX�TDUvQD��SOXU��TDUk¶LQ���SRXU�GpVLJQHU�OD�ULPH�FRUDQLTXH��SDUFH�TXH�FHV�WHUPHV� V¶DSSOLTXHQW� j� OD� SRpVLH� RX� j� OD� © SURVH� ULPpH ª� GHV�GHYLQV � � /¶pGLWLRQ� FDLURWH� GX� &RUDQ FRPSWH� ������ YHUVHWV��DORUV�TX¶XQH�WUDGLWLRQ�TXL�UHPRQWHUDLW�j�,EQ�$EEkV�HQ�D�FRPSWp������ ��� ,EQ� DO�$UDEv� D� PrPH� UHFRQQX� TXH� OD� TXHVWLRQ� GX�GpQRPEUHPHQW� GHV� YHUVHWV� FRUDQLTXHV� © FRQVWLWXH� XQH� GHV�GLIILFXOWpV� >TXL� VH� SRVH� DX� VXMHW@� GX�&RUDQ�� >&DU@� LO� HQ� HVW� TXL�VRQW� ORQJV�� DORUV� TXH� G¶DXWUHV� VRQW� FRXUWV�� HW� FHUWDLQV� VH�WHUPLQHQW�j�OD�ILQ�GH�OD�SKUDVH��HW�G¶DXWUHV�DX�PLOLHX� ª � 0rPH�OD�/LPLQDLUH�Q¶D�SDV�pFKDSSp�j�G¶LQWHUPLQDEOHV�GLVFXVVLRQV�VXU�OH�QRPEUH�GH�VHV�YHUVHWV�&HWWH� LQFHUWLWXGH� GDQV� OD� GLYLVLRQ� HQ� YHUVHWV� VH� SURORQJH�SRXU�DLQVL�GLUH�HQ�2FFLGHQW�R��OD�SUHPLqUH�pGLWLRQ�GH�UpIpUHQFH�GX� &RUDQ�� FHOOH� GH� *XVWDY� )O�JHO� �������� GpFRXSH� FHUWDLQV�YHUVHWV� GH� QRWUH�9XOJDWH� HQ� GHX[� RX� WURLV� SDUWLHV�� VDQV� UDLVRQ�DSSDUHQWH��$LQVL� OH� YHUVHW� ����� VH� VXEGLYLVH� HQ� WURLV� YHUVHWV� ��������� �� RX� XQ� SHX� SOXV� ORLQ�� OH� ����� HQ� ��������� 'H� PrPH�GDQV� OD� WUDGXFWLRQ� DQJODLVH� GH� 0�� 3LFNWKDOO� TXL� D� VXLYL� XQH�WUDGLWLRQ� WH[WXHOOH� LQGLHQQH�� OH� YHUVHW� ����� GH� O¶pGLWLRQ� FDLURWH�VH� WURXYH� GLYLVp� HQ� GHX[� SDUWLHV�� HW� OHV� YHUVHWV� ��������� VRQW�IRQGXV�HQ�XQ�VHXO�$XWUH�GLIILFXOWp�OLpH�j�OD�JHVWLRQ�GHV�YHUVHWV ��OH�&RUDQ�D�VXEL�XQH� LPSRUWDQWH� pYROXWLRQ� GDQV� VRQ� VW\OH� GHSXLV� OH� GpEXW� GHV�UpYpODWLRQV� MXVTX¶j� OD� ILQ� GH� O¶DSRVWRODW� GH� 0XKDPPDG�� $X�GpEXW� GH� OD� SUpGLFDWLRQ� SURSKpWLTXH�� ©� OHV� XQLWpV� ULPpHV� VRQW�FRXUWHV�� PDUTXpHV�� j� WHPSV� UDSSURFKpV�� GH� V\OODEHV� ORQJXHV�IRUWHPHQW�DFFHQWXpHV��RIIUDQW�GHV
� %ODFKqUH��,QWURGXFWLRQ������� ,ELG���QRWH������ 6X\�WL��,WTkQ��,������������� ,ELG���������������

��



FODXVXOHV GH� U\WKPH� LGHQWLTXH ª ��� 3XLV�� OD� WHQGDQFH� D� pWp� jO¶pWLUHPHQW� GH� O¶XQLWp� ULPpH�� /H� U\WKPH� \� HVW�PRLQV� VRXWHQX��(W�FH�MXVTX¶j�OD�ILQ�GH�OD�SUpGLFDWLRQ�j�OD�0HFTXH�R��O¶XQLWp�GX�U\WKPH� HVW� GHYHQXH� UDUH� WRXW� HQ� V¶pWLUDQW� HQ� SKUDVHV�PXOWLSOHV ���'H�FH�IDLW�� OH�YHUVHW�D�SULV�GHV�SURSRUWLRQV�GH�SOXV�HQ�SOXV�LPSRUWDQWHV��SDVVDQW�G¶XQ�PRW��FRPPH�DX�YHUVHW�������MXVTX¶j�FRXYULU�WRXWH�XQH�SDJH�DX�������6L� OD� GLYLVLRQ� HQ� YHUVHWV�� HW� HQ� SUHPLHU� OLHX� VHV�PRGDOLWpV��VRQ� KLVWRLUH�� HVW� GHVWLQpH� j� UHVWHU� WRXMRXUV� XQ� SUREOqPH�� QRXV�QH� VDYRQV� SDV� QRQ� SOXV� OH� SURFHVVXV� TXL� D� SUpVLGp� jO¶pWDEOLVVHPHQW� GH� O¶RUGUH� GHV� YHUVHWV�� ,FL�� OD� GRFWULQH�RIILFLHOOH� HVW� QHWWH �� ©� /¶RUGUH� GHV� YHUVHWV� D� pWp� IL[p� SDU�>0XKDPPDG@� HW� VXU� VRQ� RUGUH�� HW� LO� Q¶\� D� SDV� GH� GLYHUJHQFH�VXU� FH� SRLQW� SDUPL� OHV�0XVXOPDQV� ª�� GpFODUH� 6X\�Wv� G¶DSUqV�GHV� DXWRULWpV� LQFRQWHVWpHV ���/H�&DOLIH�8WKPkQ�DXUDLW� UDSSRUWp�TXH� © GqV� TXH� TXHOTXH� FKRVH� GX� &RUDQ� GHVFHQG� VXU�0XKDPPDG�� FHOXL�FL� DSSHOOH� TXHOTXH� VFULEH� HW� OXL� GLW� ��PHWV�FHV�YHUVHWV�GDQV�OD�VRXUDWH�TXL�SDUOH�GH�WHOOH�HW�WHOOH�FKRVH� ª �8QH� DXWUH� WUDGLWLRQ� SUpFLVH� TXH� 0XKDPPDG� RUGRQQH� OHV�YHUVHWV� VHORQ� GHV� LQVWUXFWLRQV� H[SUHVVHV� GH�*DEULHO ��� 3DUIRLV��FHW�$UFKDQJH�GH�OD�UpYpODWLRQ�GRQQH�FHW�RUGUH�GLUHFWHPHQW�DX[�FROOHFWHXUV� GX� &RUDQ �� © 0HWWH]� WHO� YHUVHW� j� WHO� HQGURLW ª ���FRQWUHGLVDQW�SDU�Oj�OD�WKqVH�TXL�IDLW�GH�0XKDPPDG�FHOXL�TXL�D�FKRLVL�O¶RUGUH�GHV�YHUVHWV��3DU�DLOOHXUV��6X\�Wv�H[SOLTXH�TXH�OHV�&RPSDJQRQV� pFRXWDLHQW� OH� 3URSKqWH� UpFLWHU� FHUWDLQHV� VRXUDWHV�ORUV� GHV� SULqUHV�� SRXU� HQ� FRQFOXUH� TX¶LO� HVW� WRXW� j� IDLW QRUPDO�TX¶LOV�DLHQW�JDUGp�OH�PrPH�RUGUH�SRXU�OHV
� %ODFKqUH��,QWURGXFWLRQ������� ,ELG�������� 6X\�Wv��,WTkQ��,������������ ,ELG��������� ,ELG������������� ,ELG��������
��

YHUVHWV� ORUV� GH� O¶pODERUDWLRQ� GHV� UHFXHLOV� GX�&RUDQ ��� 3RXUWDQW��MXVWH� DSUqV�� 6X\�Wv� UDSSRUWH� TXH� F¶HVW�8PDU� TXL� DXUDLW� GpFLGp�GH� O¶HPSODFHPHQW� GHV� GHX[� GHUQLHUV� YHUVHWV� GH� OD� VRXUDWH�EDUk¶D��������������8PDU�HVW�PrPH�DOOp�MXVTX¶j�GLUH�TXH�VL�FHV�GHX[� YHUVHWV� pWDLHQW� DX� QRPEUH� GH� WURLV�� LO� HQ� DXUDLW� IDLW� XQH�VRXUDWH� j� SDUW� � (Q� IDLW�� O¶RUGUH� GHV� YHUVHWV� Q¶D� pWp� IL[p�GpILQLWLYHPHQW� TXH� WUqV� WDUGLYHPHQW�� VDQV� GRXWH� j� O¶pSRTXH�RPH\\DGH�
/HV�VRXUDWHV/D� VRXUDWH� �V�UD�� HVW� XQ� WHUPH� XQLYHUVHOOHPHQW� DGPLV�GHSXLV� OHV� SOXV� DQFLHQV� pFULWV� VXU� O¶KLVWRLUH� GX� &RUDQ� SRXU�GpVLJQHU� OHV� JUDQGHV� GLYLVLRQV� GX� WH[WH� FRUDQLTXH�� F¶HVW�j�GLUH�VHV� FKDSLWUHV�� 2U�� FH� WHUPH� VH� WURXYH� HPSOR\p� GDQV� OH� &RUDQ�DYHF� XQ� VHQV� TXL� QH� FRXYUH� JXqUH� O¶LGpH� G¶XQH� GLYLVLRQ�WH[WXHOOH�� PDLV� SOXW{W� VHXOHPHQW� G¶XQ� WH[WH� UpYpOp�� 3UHQRQV�GHX[� H[HPSOHV �� ©�&HX[�TXL� FURLHQW� GLVHQW �� 3RXUTXRL� Q¶D�W�RQ�SDV�IDLW�GHVFHQGUH�XQH�VRXUDWH "�(W�TXDQG�RQ�IDLW�GHVFHQGUH�XQH�VRXUDWH� V�UH� �PXKNDPD� HW \� IDLW� ILJXUHU� O¶RUGUH� GH� IDLUH� OD�JXHUUH����ª���������©�/HV�+\SRFULWHV�DSSUpKHQGHQW�TXH�VXU�HX[�O¶RQ� IDVVH� GHVFHQGUH� XQH� VRXUDWH� OHV� DYLVDQW� GH� FH� TXL� HVW� HQ�OHXUV�F°XUV��ª��������HWF�$� XQH� H[FHSWLRQ� SUqV�� OHV� QHXI� RFFXUUHQFHV� GX� PRW� V�UDGDQV�OH�&RUDQ�VRQW�DVVRFLpHV�DX�WHUPH�GH�GHVFHQGUH��CXQ]LOD��HW�FRQFHUQHQW� O¶LGpH� G¶pFULW�� &HWWH� GpILQLWLRQ� HVW� SDUIDLWHPHQW�FRQIRUPH� j� VRQ� RULJLQH� V\ULDTXH� V�UWk TXH� O¶RQ� UHQG� SDU�© eFULWXUH�� OHFWXUH� GH� O¶eFULWXUH ª ��� $LQVL�� GDQV� O¶XVDJH�FRUDQLTXH�� OD� V�UD GpVLJQH� XQH� k\D��PDLV� VHXOHPHQW� GDQV� VRQ�DVSHFW�WH[WXHO��7RXV�OHV�GHX[�
� 6X\�Wv��,WTkQ��,����� ������ ,ELG��������� *G4��,���� ��



GpVLJQHQW� HQ� IDLW� XQH� XQLWp� GH� UpYpODWLRQ� �� XQ� WH[WH�FRPPXQLTXp� DX� FRXUV� G¶XQH� UpYpODWLRQ�� &DU�� HQ� IDLW�� OD�GLYLVLRQ� RULJLQHOOH� GX� WH[WH� FRUDQLTXH� HVW� FRQVWLWXpH� SDU� XQH�VpULH�GH� WH[WHV� UpYpOpV� ORUV�G¶H[SpULHQFHV�RUDFXODLUHV�DX�FRXUV�GHVTXHOOHV� 'LHX� FRPPXQLTXH� ORUV� GH� FKDFXQH� G¶HOOHV� XQH�UpYpODWLRQ�VXU�XQ�WKqPH�HW�GDQV�XQ�EXW�SUpFLV��1RXV�SRXUULRQV�GLUH� TXH� F¶HVW� Oj� OD� VHXOH�XQLWp� WH[WXHOOH�QDWXUHOOH�HW�RULJLQHOOH�GX�&RUDQ�HQ�WDQW�TXH�UpYpODWLRQ��&H�Q¶HVW�TXH�GDQV�XQ�VHFRQG�WHPSV�TXH� O¶RQ�D� VRQJp�j�DJUpJHU�FHV� WH[WHV� UpYpOpV� VRLW�SRXU�FRPSOpWHU� GHV� UpYpODWLRQV� DQWpULHXUHV�� VRLW� SRXU� GHV� UDLVRQV�pGLWRULDOHV��HQ�OHV�UpXQLVVDQW�HQ�GHV�FKDSLWUHV�$LQVL�� FKDTXH� FKDSLWUH� UHQIHUPH� JpQpUDOHPHQW� XQH�PXOWLWXGH� GH� UpYpODWLRQV� D\DQW� GHV� WKqPHV� GLIIpUHQWV�� 0DLV�FKDFXQH�GH�FHV�UpYpODWLRQV�D�HX�j�O¶RULJLQH�SRXU�GpQRPLQDWLRQ�V�UD�� F¶HVW�j�GLUH� XQH� XQLWp� GH� UpYpODWLRQ� UHoXH� DX� FRXUV� GH�O¶XQH� GHV� H[SpULHQFHV� RUDFXODLUHV� TXL� RQW� GRQQp� MRXU� DX[�WH[WHV�FRUDQLTXHV��&H�Q¶HVW�TX¶j�XQH�GDWH�WDUGLYH�TXH�OD�V�UD D�FRPPHQFp� j� GpVLJQHU� XQ� FKDSLWUH�� 3UHQRQV� O¶H[HPSOH� GX�FKDSLWUH��� ��DO�1�U��6RQ�SUpDPEXOH�GRQQH�FHWWH�LQIRUPDWLRQ ��© >&HFL@� HVW� XQH� V�UD� TXH� 1RXV� DYRQV� IDLW� GHVFHQGUH� HW� TXH�1RXV�DYRQV�LPSRVpH��(W�1RXV�\�DYRQV�IDLW�GHVFHQGUH�GHV�k\DH[SOLFLWpHV�� SHXW�rWUH� YRXV� DPHQGHUH]�YRXV�� ª� ������� 2Q� OH�YRLW�� OD� ©� V�UD ª� GRQQH� LFL� DX� OHFWHXU� DFWXHO� O¶LOOXVLRQ� TX¶HOOH�GpVLJQH� O¶HQVHPEOH� GX� FKDSLWUH� FRQFHUQp�� DYHF� VD�VRXV�GLYLVLRQ� HQ� k\kW�� RX� YHUVHWV�� &H� Q¶HVW� TX¶XQH� LOOXVLRQ��&HWWH� LQWURGXFWLRQ� QRXV� SUpFLVH� TXH� FHWWH� V�UD� HVW� © LPSRVpH��IDUD]QkKD� ª�� DOOXVLRQ� H[SOLFLWH� DX[� GLVSRVLWLRQV� SpQDOHV�H[SRVpHV� GDQV� OHV� QHXI�YHUVHWV�TXL� OD� VXLYHQW� LPPpGLDWHPHQW��3DU� FRQVpTXHQW�� LO� DSSDUDvW� TXH� OD� V�UD QH� GpVLJQH� TXH� FHV�QHXI� YHUVHWV�� (W� OHV� © k\D H[SOLFLWpHV� �ED\\LQkW� ª� TXH� FHWWH�V�UD� HVW� FHQVpH� FRQWHQLU� QH� GpVLJQHQW� SDV� GHV� YHUVHWV� HQ�JpQpUDO�� PDLV� SUpFLVpPHQW� OHV� GpFUHWV� DQQRQFpV� GDQV� FHWWH�LQWURGXFWLRQ�� FH� TXL� HVW� XQ� GHV� VHQV� RULJLQHOV� GH� k\D�� $LQVL��QRXV�YR\RQV�FODLUHPHQW�LFL�OH�VHQV�GRQQp�j�V�UD ��XQH�XQLWp
��

GH� UpYpODWLRQ� RUDFXODLUH�� HW� QRQ� XQ� FKDSLWUH�� F¶HVW�j�GLUH� XQH�XQLWp�pGLWRULDOH�$SUqV� OD� VpULH�GH�GpFUHWV�DQQRQFpV�GDQV� OH�SUpDPEXOH�GH�OD�VRXUDWH� ���� YLHQW� XQ� GpYHORSSHPHQW� VXU� O¶DIIDLUH� DX� FRXUV� GH�ODTXHOOH�$vFKD�� OD� IHPPH�GX�SURSKqWH�D pWp�DFFXVpH�G¶DGXOWqUH��YHUVHWV� ��� j� ����� 2U� OHV� GpFUHWV� �� j� �� DQQRQFpV� GDQV� OH�SUpDPEXOH� FRQFHUQHQW� MXVWHPHQW� OHV� FKkWLPHQWV� HQFRXUXV� SDU�OHV�IDX[�DFFXVDWHXUV�G¶DGXOWqUH��2Q�YRLW�TX¶LO�\�D�LFL�DGMRQFWLRQ�WKpPDWLTXH� UHVSHFWDQW� OH� FRQWH[WH� KLVWRULTXH� GHV� GpFUHWV��6XLYHQW� GHV� GLVSRVLWLRQV� VXU� �D� FRQGXLWH� VRFLDOH�� 3XLV� XQ�SUHPLHU�SUpDPEXOH�H[SRVH�XQH�SDUDEROH�VXU�OD�/XPLqUH�GLYLQH��VXLYLH�G¶XQ�K\PQH�j�$OODK��8Q�DXWUH�SUpDPEXOH�HQFRUH�HQWDPH�XQH� SROpPLTXH� FRQWUH OHV� RSSRVDQWV� PpGLQRLV�� (QILQ�� j�QRXYHDX� GHV� GLVSRVLWLRQV� VXU� OD� ELHQVpDQFH�� ,O� HVW� FODLU� TXH� OH�WHUPH� V�UD GDQV� OH� SUHPLHU� YHUVHW� LQWURGXFWLI� FRQFHUQH�� j�O¶RULJLQH�� QRQ� SDV� OD� V�UD GDQV� VD� FRPSRVLWLRQ� DFWXHOOH�� ±F¶HVW�j�GLUH� XQ� HQVHPEOH� GH� UpYpODWLRQV� UpXQLHV� GDQV� XQ�FKDSLWUH� VSpFLILTXH� ± PDLV� SUpFLVpPHQW� �� XQH� UpYpODWLRQ�� LFL��FHOOH�TXL�FRQFHUQH�OHV�GpFUHWV�FLWpV�GDQV�OHV�YHUVHWV���j����1RXV� DERUGRQV� LFL�� HQ� IDLW�� OHV� pOpPHQWV� TXL� QRXV�UHQVHLJQHQW� VXU� O¶pPHUJHQFH� GHV� FKDSLWUHV� HQ� WDQW� TXH� UHFXHLOV�GH�FHV�XQLWpV�GH�UpYpODWLRQV�/D� FRPSRVLWLRQ� GH� OD� VRXUDWH� DO�1�U TXH� QRXV� YHQRQV� GH�GpWDLOOHU� PRQWUH� TXH� OD� VRXUDWH� DFWXHOOH� HVW� XQ� DJUpJDW� GH�UpYpODWLRQV� TX¶HOOHV� VRLHQW� RX� QRQ� LQWURGXLWHV� SDU� XQH� IRUPXOH�G¶DQQRQFH��/D�TXHVWLRQ�TXH� O¶RQ�SRXUUDLW� VH�SRVHU� LFL�� F¶HVW ��\�D�W�LO� GHV� SUpDPEXOHV� GHVWLQpV� j� FRLIIHU� O¶HQVHPEOH� GH� OD�VRXUDWH� DFWXHOOH "� &HWWH� TXHVWLRQ� UHYLHQW� j� VH� GHPDQGHU� VL�FHUWDLQHV� GHV� IRUPXOHV� LQWURGXFWLYHV� RQW� pWp� LQWURGXLWHV� DSUqV�IRUPDWLRQ� GH� OD� VpULH� GHV� UpYpODWLRQV� DSSHOpH� j FRQVWLWXHU� XQH�VRXUDWH�
��



/HV�SUpDPEXOHV(VVD\RQV��WRXW�G¶DERUG��GH�PLHX[�FRQQDvWUH�FHV�SUpDPEXOHV�TXL� VHUYHQW� j� LQWURGXLUH� FHUWDLQV� FKDSLWUHV� GX� &RUDQ�� 1RXV�YHUURQV� TXH� FHUWDLQHV� GH� FHV� LQWURGXFWLRQV� FRPPHQFHQW� SDU�GHV� VpULHV�GH� OHWWUHV�GH�O¶DOSKDEHW�TXH�QRXV�pWXGLHURQV�XQ�SHX�SOXV�ORLQ�8Q� ERQ� QRPEUH� GH� FHV� IRUPXOHV� LQWURGXFWLYHV� VRQW� GHV�DQQRQFHV� GH� OD� QDWXUH� GH� OD� UpYpODWLRQ� �� XQ� WH[WH� DSSHOp�TXU¶kQ �RX� 3UpGLFDWLRQ�5pFLWDWLRQ�� HVW� WLUp� G¶XQ� NLWkE� �RXRULJLQDO�FpOHVWH�� ��©�$�/�0��&HW�eFULW�Oj��GKkOLND�DO�NLWkE���>LO�Q¶\� D@� QXO� GRXWH� j� VRQ�SURSRV�� >&¶HVW�XQH@�'LUHFWLRQ�SRXU� OHV�3LHX[��ª���������©�$�/�0�6��>&¶HVW@�XQ�NLWkE�TXL�HVW�GHVFHQGX�VXU� WRL� ������ ª� �������� ©� $�/�5�� &H� VRQW� Oj� OHV� k\D GX� NLWkE�VDJH� ª������ ��	��������DYHF�$�/�0���©�$�/�5��8Q�NLWkE�GRQW�OHV� k\D RQW� pWp� IL[pV�� SXLV� GpWDLOOpV� SDU� XQ� 6DJH� HW� ([SHUW� ª�������� ©� $�/�5�� &H� VRQW� Oj� OHV� k\D GX� NLWkE� pYLGHQW�� 1RXV�O¶DYRQV� IDLW� GHVFHQGUH� HQ� XQH� UpFLWDWLRQ� �TXU¶kQ�� DUDEH��SHXW�rWUH� UDLVRQQLH]�YRXV� ª� ��������� © +�0�� >&HFL� HVW@� XQ�NLWkE� GHVFHQGX� YHQDQW� GX� &OpPHQW� HW� 0LVpULFRUGLHX[�� 8Q�NLWkE� GRQW� OHV� k\D RQW� pWp� GpWDLOOpHV�� &¶HVW� XQ� TXU¶kQ HQ�ODQJXH�DUDEH�SRXU�XQ�SHXSOH�TXL� VDLW��ª����������©�7�6�0��&H�VRQW�Oj�OHV�k\D GX�NLWkE pYLGHQW��ª���������HW���������©�7�6��&H�VRQW�Oj�OHV�k\D GX�TXU¶kQ HW�XQ�NLWkE�pYLGHQW��ª��������©�+��0��3DU� OH�NLWkE� pYLGHQW��1RXV� HQ� DYRQV� IDLW�XQ�TXU¶kQ HQ� ODQJXH�DUDEH�� SHXW�rWUH� UDLVRQQLH]�YRXV��(W� LO� VH� WURXYH�GDQV� OD�0qUH�GH� O¶eFULW� DXSUqV� GH� 1RXV�� >$OODK@� HVW� VXEOLPH� HW� VDJH� ª����������©�$�/�0�5��&H�VRQW�Oj�OHV�k\D GX�NLWkE��(W�FH�TXL�HVW�GHVFHQGX�VXU�WRL�GH�OD�SDUW�GH�WRQ�6HLJQHXU�HVW�OD�9pULWp��0DLV�OD�SOXSDUW�GHV�JHQV�QH�FURLHQW�SDV��ª��������©�$��/��5��>&¶HVW@�XQ� NLWkE� TXH� 1RXV� DYRQV� IDLW� GHVFHQGUH� VXU� WRL� DILQ� GH� IDLUH�VRUWLU� OHV� JHQV�� VXU� RUGUH� GH� OHXU�6HLJQHXU�� GHV�7pQqEUHV� j� OD�/XPLqUH�� HW� YHUV� OD� YRLH� GX� 3XLVVDQW� HW� GX� GLJQH� GHV�/RXDQJHV� ª� �������&HV�SUpDPEXOHV��H[SOLTXDQW� OD�SURYHQDQFH�FpOHVWH�GH�OD
��

UpFLWDWLRQ�TXU¶kQ IRQW� RIILFH� GH� FHUWLILFDW� G¶DXWKHQWLFLWp� GHV�UpYpODWLRQV� HQ� JpQpUDO�� HW� GH� FHOOHV� TX¶HOOHV� LQWURGXLVHQW� HQ�SDUWLFXOLHU�8Q� DXWUH� W\SH� GH� SUpDPEXOH� DQQRQFH� OH� WKqPH� DERUGp�LPPpGLDWHPHQW� DSUqV��1RXV� HQ� DYRQV� YX� XQH� LOOXVWUDWLRQ� GDQV�OD� VRXUDWH� ��� DO�1�U TXH� QRXV� YHQRQV� G¶pWXGLHU�� '¶DXWUHV�SUpDPEXOHV� RQW� OD� PrPH� FDUDFWpULVWLTXH �� © >&HFL� HVW� XQ@�5DSSHO� GH� OD� PLVpULFRUGH� GH� WRQ� 6HLJQHXU� HQ� IDYHXU� GH� VRQ�VHUYLWHXU�=DFKDULH� ª� �������(W� HIIHFWLYHPHQW�� FHWWH� VRXUDWH ����GLWH�0DU\DP��DERUGH�O¶KLVWRLUH�GH�O¶DQQRQFH�IDLWH�j�=DFKDULH�HW�j� 0DULH� GH� OD� YHQXH� GH� -pVXV�� &HWWH� SDUWLH� HQ� ��� YHUVHWV� HVW�VXLYLH� GH� ��� DXWUHV� YHUVHWV� FRQVDFUpV� j� $EUDKDP�� 0RwVH��,VPDsO�HW�,GULV��/H�UHVWH�GH�FH�FKDSLWUH�HVW�IRUPp�GH����YHUVHWV�UpSRQGDQW� DX[� DUJXPHQWV� GHV� ,QILGqOHV� /j� HQFRUH�� OH�SUpDPEXOH� QH� FRQFHUQH� TXH� OD� SUHPLqUH� UpYpODWLRQ� GH� OD�VRXUDWH��,O�HVW�GRQF�FODLU�TXH�OD�V�UD RULJLQHOOH�D�pWp�DXJPHQWpH�D� SRVWHULRUL� GH� SOXVLHXUV� DXWUHV� V�UD �DX� VHQV� SUHPLHU� GH� FHWHUPH��� ,FL�� QRXV� QH� SRXYRQV� SOXV� VDYRLU� VL� FHV� DMRXWV� RQW� pWp�UpDOLVpV�GX�YLYDQW�GH�0XKDPPDG�RX�DSUqV�(W�FRPPH�OD�VRXUDWH�����FHWWH�VRXUDWH�GLWH�0DU\DP SRVVqGH�HQ� VRQ�PLOLHX�XQ�SUpDPEXOH��(Q�HIIHW�� OH�GHUQLHU�JURXSH�GH����YHUVHWV� HVW� LQWURGXLW� SDU� FH� SUpDPEXOH �� ©� (W� 1RXV� QH� IDLVRQV�GHVFHQGUH� �RX�� VHORQ� XQH� YDULDQWH �� (W� LO� �OH� NLWkE� Q¶HVWGHVFHQGX��TXH�VXU�RUGUH�GH�WRQ�6HLJQHXU��$�OXL��DSSDUWLHQW�WRXW�FH�TXL�HVW�HQWUH�QRV�PDLQV��FH�TXL�HVW�GHUULqUH�QRXV�HW�FH�TXL�HVW�HQWUH� OHV� GHX[�� 7RQ� 6HLJQHXU� Q¶HVW� SDV� RXEOLHX[�� ,O� HVW� OH�6HLJQHXU� GHV� &LHX[�� GH� OD� 7HUUH� HW� GH� FH� TXL� HVW� HQWUH� HX[��$GRUH�OH� GRQF� HW� VRLV� FRQVWDQW� j� O¶DGRUHU �� /XL� FRQQDLV�WX� XQ�KRPRQ\PH� "�ª�����������1RXV� DYRQV� LFL� LQFRQWHVWDEOHPHQW� XQ� SUpDPEXOH� W\SLTXH�FRPSDUDEOH� j� FHX[�SODFpV�DX�GpEXW�GH�FHUWDLQV�FKDSLWUHV��&HOD�HVW� G¶DXWDQW� SOXV� YUDL� TXH� FHWWH� IRUPXOH� LQWURGXFWLYH� GH�UpYpODWLRQ� FRQWLHQW� OHV� GHX[� WKqPHV� SURSUHV� DX[� SUpDPEXOHV ����� O¶DQQRQFH� G¶XQ� TXU¶kQ SURYHQDQW� G¶XQ� NLWkE� FpOHVWH�� ���VXLYLH�GH�OD�PHQWLRQ�GH�O¶RPQLSRWHQFH�GH ��



'LHX�� HW� VXUWRXW� GH� VRQ� SRXYRLU� GH� FUpDWLRQ� GX�PRQGH� RX� GH�O¶+RPPH�� RX� OD� PHQWLRQ� GH� VD� TXDOLWp� GH� SRVVHVVHXU� GX�PRQGH��RX�GH�SRXUYR\HXU�GH�VXEVLVWDQFH�GHV�rWUHV�YLYDQWV�VXU�WHUUH��RX�HQFRUH�GH�VD�FDSDFLWp�GH�GHVWUXFWLRQ��HWF�&HV� GHX[� WKqPHV� VRQW� UpFXUUHQWV� GDQV� OD� SOXSDUW� GHV�SUpDPEXOHV�� WHOV� TXH �� © 7�+�� 1RXV� Q¶DYRQV� SRLQW� IDLW�GHVFHQGUH� OD� 3UpGLFDWLRQ� SRXU� TXH� WX� SkWLVVHV� >PDLV@�VHXOHPHQW� >FRPPH@� UDSSHO� SRXU� FHOXL� TXL� UHGRXWH� $OODK� >HW�FRPPH@� UpYpODWLRQ� YHQDQW� GH� &HOXL� TXL� FUpD� OD� WHUUH�� HW� OHV�FLHX[� VXEOLPHV� ª� ��������� © $�/�0�� >&HFL� HVW@� XQ� eFULW�GHVFHQGX� ± QXO� GRXWH� j VRQ� VXMHW� ± pPDQDQW� GX� VHLJQHXU� GHV�0RQGHV�� 'LURQW�LOV �� LO� O¶D� IRUJp�� 1RQ� SRLQW �� ,O� HVW� OD� 9pULWp�pPDQDQW� GH� WRQ� 6HLJQHXU� SRXU� TXH� WX� DYHUWLVVHV� XQ� SHXSOH�DXTXHO�� DYDQW� WRL�� Q¶HVW� YHQX� DXFXQ� $YHUWLVVHXU�� 3HXW�rWUH�VHURQW�LOV� GDQV� OD� ERQQH� GLUHFWLRQ��$OODK� HVW�FHOXL�TXL�FUpD� OHV�FLHX[� HW� OD� WHUUH� ����� ª� ��������� © +�0�� 3DU� OH� NLWkE� pYLGHQW ��1RXV� O¶DYRQV� IDLW� GHVFHQGUH�GDQV�XQH�QXLW�EpQLH��1RXV�pWLRQV�$YHUWLVVHXU�� (Q� FHWWH� 1XLW�� WRXW� GpFUHW� HVW� IL[p���� 'LHX� GHV�&LHX[��GH�OD�WHUUH��HW�GH�FH TXL�HVW�HQWUH�HX[��VL�YRXV�VDYLH]� ª�������� �� ������ © +�0�C6�4�� &¶HVW� DLQVL� TX¶,O� WH� UpYqOH� >j� WRL@�HW� j� FHX[�TXL� VRQW� YHQXV� DYDQW� WRL��&¶HVW�'LHX� OH�3XLVVDQW�� OH�6DJH�� $� OXL� FH� TXL� HVW� GDQV� OHV� FLHX[� HW� VXU� OD� WHUUH� ������ ª����������3DUIRLV�� OH�SRXYRLU�FUpDWHXU�G¶$OODK�HVW�H[SULPp�VDQV�OD�PHQWLRQ� GHV� © FLHX[� HW� GH� OD� WHUUH ª �� © +�0�� >&HFL� HVW@� XQ�NLWkE� GHVFHQGX� YHQDQW� GH� 'LHX� OH� 3XLVVDQW�� O¶2PQLVFLHQW� ª�������� © >&HFL� HVW@� XQ� NLWkE� GHVFHQGX� YHQDQW� GH� 'LHX� OH�3XLVVDQW��OH�6DJH� ª�������	�������	��������6LJQDORQV�j�SURSRV�GHV�SUpDPEXOHV�� OH�FDV�GH� OD�6RXUDWH����/D� )DPLOOH� GH� ,PUkQ� TXL� FRPPHQFH� SDU� FHWWH� IRUPXOH ��© $�/�0��$OODK�± QXOOH�GLYLQLWp�H[FHSWp�/XL�± HVW�OH�9LYDQW��OH�6XEVLVWDQW�� ,O� D� IDLW� GHVFHQGUH� VXU� WRL� OH� NLWkE� DYHF� OD�9pULWp������ ª� �������� ,FL�� OD� IRUPXOH� HVW� LQYHUVpH�� SXLVTX¶HOOH�FRPPHQFH� SDU� O¶pYRFDWLRQ� GHV� DWWULEXWV� GLYLQV�� (W� QRXV�SRXYRQV� SUpFLVHU� TXH� FHWWH� IRUPXOH �� © $OODK� QXOOH� GLYLQLWp�H[FHSWp�/XL�± HVW�OH�9LYDQW��OH�6XEVLVWDQW ª
��

HVW� XQH� UHSURGXFWLRQ GH� O¶LQWURGXFWLRQ� GX� YHUVHW� ������� GLW�9HUVHW� GX� 7U{QH�� XQ� GHV� YHUVHWV� OHV� SOXV� UpYpUpV� SDU� OHV�PXVXOPDQV�� (VW�FH� Oj� XQ� LQGLFH� TXL� PRQWUHUDLW� TXH� FHUWDLQV�SUpDPEXOHV� RQW� pWp� UpGLJpV� VXU� OH� PRGqOH� GH� UpYpODWLRQV�DQWpULHXUHV "
/HV�OHWWUHV�P\VWpULHXVHV&HV SUpDPEXOHV� QH� VRQW� SDV� OHV� VHXOV� pOpPHQWV� WDQJLEOHV� j�PDUTXHU� OH� GpEXW� G¶XQH� V�UD�� ,O� H[LVWH�DXVVL�G¶DXWUHV�pOpPHQWV�SOXV� VLJQLILFDWLIV� HQFRUH�� &H� VRQW� OHV� IDPHXVHV� OHWWUHV�P\VWpULHXVHV� TXH� O¶RQ� YLHQW� GH� OLUH� FL�GHVVXV� DX� GpEXW� GHV�SUpDPEXOHV�� /D� 7UDGLWLRQ� GpVLJQH� FHV� OHWWUHV� SDU� IDZkWvK� RXDZk¶LO� DO�VXZDU� �LQFLSLW� GHV� VRXUDWHV��� RX� DO� DK� KUXI�DO�PXTDWWDCD� �OHV� OHWWUHV� LVROpHV��� 'H� QRPEUHXVHV� K\SRWKqVHV�RQW�pWp�pPLVHV�WDQW�SDU�OD�7UDGLWLRQ�PXVXOPDQH�TX¶HQ�2FFLGHQW�SRXU�H[SOLTXHU�FHV�OHWWUHV��&HUWDLQV�\�RQW UHFRQQX�GHV�SUpFpGpV�GH� QXPpURORJLH�� '¶DXWUHV� \� RQW� YX� GHV� DEUpYLDWLRQV� GH� QRPV�GLYLQV�� GH� QRPV� KLVWRULTXHV� RX� JpRJUDSKLTXHV�� RX� PrPH� GH�WLWUHV�GH�VRXUDWHV�0DLV� FH� TXL� HVW� LPSRUWDQW� SRXU� QRWUH� SURSRV�� F¶HVW� TXH�O¶pWXGH� GH� OD� UpFXUUHQFH� GHV� GLIIpUHQWV� JURXSHV� GH� OHWWUHV��VXUWRXW OHV�$�/�0��� OHV�$�/�5��� OHV�7�6�0���HW� OHV�+�0��PRQWUH�XQ� OLHQ� pYLGHQW� DYHF� O¶RUGUH� DFWXHO� GHV� VRXUDWHV� G¶XQH� SDUW� HW�DYHF�OD�SUpVHQFH�GHV�SUpDPEXOHV�DX�GpEXW�GH�FHUWDLQHV�VRXUDWHV�GH� O¶DXWUH�� ,O� HVW� LPSRVVLEOH�GH�QLHU�GDQV�FHV�FRQGLWLRQV� OH� U{OH�MRXp� SDU� FHV� OHWWUHV� P\VWpULHXVHV� GDQV� OH� SURFHVVXV� GH�O¶pODERUDWLRQ� GHV� VRXUDWHV� HQ� WDQW� TXH� VXEGLYLVLRQV� GX� &RUDQ��&HV�OHWWUHV�YDODQW��SRXU�QRXV�FRPPH�SRXU�FHX[�TXL�RQW�pODERUp�OH� WH[WH� GpILQLWLI� GX� &RUDQ�� FULWqUHV� GH� FODVVLILFDWLRQ� GHV�VRXUDWHV�4XHOOHV� TXH� VRLHQW� OHV� UDLVRQV� TXL� RQW� SUpVLGp� DX� FKRL[� GH�FHV� OHWWUHV�� FHOOHV�FL� Q¶RQW� SDV� pWp� GpVLJQpHV� SDU� XQH�TXHOFRQTXH� DSSHOODWLRQ� GDQV� OH� WH[WH� FRUDQLTXH�� FRPPH� OHV�FRQFHSWV�GH�k\D�HW�V�UD��HQ�WDQW�TX¶pOpPHQWV�GX�WH[WH

��



FRUDQLTXH��%LHQ�SOXV��LO�QH�QRXV�VHPEOH�SDV�TXH�OH�&RUDQ�\�DLW�IDLW� DOOXVLRQ�GDQV�OHV�SUpDPEXOHV��FRQWUDLUHPHQW�j�O¶DYLV�GH�$��7�� :HOFK � TXL� D� VLJQp� XQ� H[FHOOHQW� UpVXPp� VXU� OD� TXHVWLRQ�GDQV� O¶(QF\FORSpGLH GH� O¶,VODP��:HOFK�VH� UDQJH�DX[�F{WpV�GH�/RWK��1|OGHNH�� 6FKZDOO\� %HOO� HW�$ODQ� -RQHV� SRXU� FRQVLGpUHU�TXH� OHV� OHWWUHV� P\VWpULHXVHV� IRQW� SDUWLH� LQWpJUDQWH� GH� OD�UpYpODWLRQ�(Q� IDLW�� FHV� OHWWUHV�� FRPPH� RQ� O¶D� YX�� VRQW� OLpHV� j� XQ�SURFHVVXV� GH� FODVVLILFDWLRQ� GHV� YHUVHWV�� FRPPH� :HOFK� O¶D��G¶DLOOHXUV�� OXL�PrPH� ELHQ� GpPRQWUp�� 0DLV� j� QRWUH� DYLV�� j�O¶RULJLQH�� FHV� OHWWUHV� Q¶pWDLHQW� SDV� GHVWLQpHV� j� LGHQWLILHU� OHV�VRXUDWHV�:HOFK� D�PRQWUp�TXH� WRXWHV� OHV� OHWWUHV�P\VWpULHXVHV�RQW�pWp�VpOHFWLRQQpHV� VHORQ� XQ� FULWqUH� HQ� UDSSRUW� j� OD� JUDSKLH� GH�O¶DOSKDEHW�DUDEH�GX�WHPSV�GH�0XKDPPDG��(Q�HIIHW��O¶DOSKDEHW�DUDEH� pWDLW� GpSRXUYX� GHV� VLJQHV� GLDFULWLTXHV� SHUPHWWDQW� GH�GLVWLQJXHU� FHUWDLQHV� FRQVRQQHV� D\DQW� OH� PrPH� GHVVLQ�� $LQVL��OHV�OHWWUHV�E��W��WK��Q��\ V¶pFULYHQW�WRXWHV�GH�OD�PrPH�PDQLqUH�HW�ULHQ� QH� OHV� GLVWLQJXH� OHV� XQHV� GHV� DXWUHV�� HW� FH� MXVTX¶DX�PRPHQW� R��� DSUqV� TXHOTXHV� VLqFOHV�� XQH� UpIRUPH� D� LQWURGXLW�GHV� VLJQHV� VXU� FHV� OHWWUHV� TXL� RQW� SHUPLV�� HQILQ�� GH� OHV�GLIIpUHQFLHU�� &H� TXL� HVW� UHPDUTXDEOH� SRXU� OHV� OHWWUHV�P\VWpULHXVHV�� F¶HVW�TX¶HOOHV�QH�FRPSUHQQHQW�TXH�GHV�JUDSKLHV�XQLYRTXHV�� HW� GDQV� OH� FDV� GH� OHWWUHV� GRQW� OD� JUDSKLH� QpFHVVLWH�GHV� VLJQHV� GLDFULWLTXHV�� LO� D� pWp� FKRLVL� XQH� VHXOH� OHWWUH��$LQVL��GDQV� O¶H[HLW�



RQ� OH� YRLW� G¶XQH� JUDQGH� LPSRUWDQFH� HW�HOOH�SRXUUDLW�SODLGHU�HQ�IDYHXU� GH� OD� SLVWH� FRGLFRORJLTXH� V\ULDTXH� HQ� WDQW� TXH�PRGqOH�GH� O¶pODERUDWLRQ� GHV� UHFXHLOV� FRUDQLTXHV� GX� WHPSV� GX�3URSKqWH��YRLUH�DSUqV���&HWWH� SUDWLTXH� GHV� SUpDPEXOHV� HVW�PrPH� DWWHVWpH� GDQV� OHV�pFULWV� HVVpQLHQV� GH� OD� PHU� 0RUWH� TXL� GDWHQW� GH� VL[� j� VHSW�VLqFOHV� DYDQW�0XKDPPDG��$LQVL�� OH� /LYUH� GHV�%pQpGLFWLRQV� D�SRXU� SUpDPEXOH �� ©� 3DUROHV� GH� EpQpGLFWLRQ� SRXU� O¶KRPPH�LQWHOOLJHQW�� SRXU� EpQLU� FHX[� TXL� FUDLJQHQW�'LHX� HW� TXL� IRQW� VD�YRORQWp�� ������ ª � 2Q� OH� YRLW�� FHWWH� IRUPXOH� HVW� pWUDQJHPHQW�VLPLODLUH� j� FHOOHV� GHV� SUpDPEXOHV� FRUDQLTXHV���� 'H� PrPH� OH�W\SH� G¶H[RUGH� FRUDQLTXH� TXL� FRPPHQFH� SDU� &HFL� HVW� XQ�(FULW��� VH�UHWURXYH�GDQV�OH�SURORJXH�GHV�-XELOpV� ��©�&HFL�HVW�OH�UpFLW� GH� OD� UpSDUWLWLRQ� OpJDOH� HW� FHUWLILpH� GX� WHPSV��� ª �6LJQDORQV� HQILQ� FHW� H[RUGH� j� XQ� WH[WH� GH�4XPUkQ� �� ©�3DUROH�GH�EpQpGLFWLRQ�G¶+pQRFK��&¶HVW�DLQVL�TX¶LO�EpQLW�OHV�pOXV�HW�OHV�MXVWHV� TXL� YHUURQW� DX� MRXU� G¶DQJRLVVH� O¶H[WHUPLQDWLRQ� GH� WRXV�OHV� HQQHPLV� HW� OH� VDOXW� GHV� MXVWHV� ª � ,O� \� D� LFL� XQH pWUDQJH�DIILQLWp�HQWUH�FH�WH[WH�GX�GpEXW�GH�O¶qUH�FKUpWLHQQH�HW�OH�&RUDQ��/H� JHQUH� GX� SUpDPEXOH� FRUDQLTXH� V¶LQVFULW� PDQLIHVWHPHQW�GDQV�XQH�YLHLOOH�WUDGLWLRQ�OLWWpUDLUH�RULHQWDOH�/D�GHX[LqPH�SUDWLTXH�FRGLFRORJLTXH��F¶HVW� OD�VLJQDWXUH�GHV�FDKLHUV� GX� OLYUH� (OOH� FRQVLVWH� j� OHXU� DIIHFWHU� GHV� OHWWUHV�QXPpULTXHV�� &HV� OHWWUHV� ILJXUHQW� HQ� JpQpUDO� j� © O¶DQJOH�VXSpULHXU� H[WHUQH�� TXL� HVW� O¶HQGURLW� OH� SOXV� IUpTXHPPHQW�DIIHFWp� G¶XQH VLJQDWXUH� GDQV� OHV� PDQXVFULWV� DQFLHQV� MXVTX¶DX�PLOLHX� GX�;,H VLqFOH� ª � /HV�SUHPLHUV� IHXLOOHWV�FRUDQLTXHV�RQW�FHUWDLQHPHQW� UHoX� GHV� VLJQDWXUHV�� F¶HVW�j�GLUH� XQH� QXPpUDWLRQ�DX�PR\HQ�GH�OHWWUHV��/RUV�GH�OD�FRSLH
� /D�%LEOH��eFULWV�LQWHUWHVWDPHQWDLUHV������ ,ELG�������� ,ELG�������� 0RQGUDLQ��/HV�VLJQDWXUHV�����
��

GH� FHV� SUHPLHUV� FDKLHUV�� OHV� VFULEHV� RQW� G�� SUHQGUH� O¶KDELWXGH�GH� UHSURGXLUH� FHV� OHWWUHV� TXL� DYDLHQW� SULV� SODFH� HQ� WrWH� GX�PDQXVFULW�� VRLW� SDU� VRXFL� G¶LGHQWLILFDWLRQ� GH� OD� VRXUDWH�� VRLW� HQ�FUR\DQW� TX¶HOOHV� IDLVDLHQW� SDUWLH� GX� WH[WH� UpYpOp�� /HV� VRXUDWHV�SRUWDQW� OD� PrPH� FRPELQDLVRQ� GH� OHWWUHV� SRXUUDLHQW� j� O¶RULJLQH�DYRLU� IDLW� SDUWLH� G¶XQ� PrPH� FDKLHU� VLJQp� GHV� PrPHV� OHWWUHV��$LQVL�� OD�FRQVWLWXWLRQ�GHV�VRXUDWHV�GDQV�OHXU�DVSHFW�DFWXHO�VHUDLW�HQ� SDUWLH� OD� UpVXOWDQWH� GX� IUDFWLRQQHPHQW� GH� OD� FRSLH� GH�SUHPLHUV�UHFXHLOV�ORQJV�HQ�FDKLHUV�SOXV�UpGXLWV�&H� IUDFWLRQQHPHQW�SRXUUDLW�G¶DLOOHXUV� VH�FRPSUHQGUH�GX� IDLW�TXH�OD�QRXYHOOH�FRPPXQDXWp�PXVXOPDQH�Q¶D�FHVVp�GH�V¶pODUJLU�HW� G¶H[LJHU� GDYDQWDJH� G¶DFFqV� DX[� WH[WHV� VDFUpV� TXL� VHUYDLHQW�G¶DLOOHXUV� j� FHWWH� pSRTXH� GH� VXSSRUW� j� OHXU� DSSUHQWLVVDJH� RUDO��&HV� QRXYHDX[� EHVRLQV� GHYDLHQW� rWUH� VDWLVIDLWV� SOXV� IDFLOHPHQW�HQ� IUDFWLRQQDQW� OHV� SUHPLHUV� ORQJV� UHFXHLOV� HQ� UHFXHLOV� SOXV�OpJHUV� FDU� SOXV� SURSLFHV� j� XQH� FLUFXODWLRQ� SOXV� UDSLGH� HW� SOXV�GLIIXVH�� &H� PRXYHPHQW� Q¶D� SX� YRLU� OH� MRXU� TXH� JUkFH� j� OD�PXOWLSOLFDWLRQ� GHV� UpFLWDWHXUV� �TXUUk¶�� GRQW� OHV� EHVRLQV� HQ�IHXLOOHWV� DOODLHQW� FURLVVDQW�� &H� Q¶HVW� TXH� GDQV� XQ� WURLVLqPH�WHPSV�TX¶LO�\�HXW�XQH�WHQGDQFH�LQYHUVH�FRQVLVWDQW�j�UDVVHPEOHU�GDQV�XQ�PrPH�UHFXHLO�FHV�VRXUDWHV�IUDFWLRQQpHV��&HWWH�GHUQLqUH�SKDVH� FRUUHVSRQG� j OD� FRQVWLWXWLRQ� GX� OLYUH� TXH� QRXV�FRQQDLVVRQV� DXMRXUG¶KXL� VRXV� OH� QRP�GH�&RUDQ�� DO�4XU¶kQ�� HW�GRQW� OD� © FROOHFWH ª� SUpVXPpH�� VHORQ� OD� 7UDGLWLRQ�� Q¶D� HX� OLHX�TXH�ELHQ�DSUqV�OD�PRUW�GX�3URSKqWH�%LHQ�V�U��ORUV�GH�FHWWH�GHUQLqUH�SKDVH��OH�3URSKqWH�Q¶HVW�SOXVOj� SRXU� DXWRULVHU� GHV� UHPDQLHPHQWV� VWUXFWXUHOV� LPSRUWDQWV�DIIHFWDQW� OHV� WH[WHV� WHOV�TX¶LOV�pWDLHQW�pFULWV�GH�VRQ�YLYDQW��7RXW�FH� TXL� SRXYDLW� rWUH� HIIHFWXp� WRXFKDLW� O¶HPSODFHPHQW� GHV�VRXUDWHV�± DX�SUHPLHU�VHQV�FRUDQLTXH�GX�WHUPH�± TXL�Q¶DYDLHQW�SDV�pWp�FODVVLILpHV�GDQV�OHV�SUHPLHUV�UHFXHLOV��SKDVHV���HW����HW�QRQ� LGHQWLILpHV� SDU� OHV� IRUPXOHV� LQWURGXFWLYHV� HW�RX� SDU� OHV�OHWWUHV�VLJQDWXUHV�� &HV� VRXUDWHV� YRODQWHV� RQW� pWp� VRLW� LQVpUpHV�GDQV�OHV�UHFXHLOV�GH
��



OD� SKDVH� �� �FHOOH� GHV� UHFXHLOV� IUDFWLRQQpV��� VRLW� FRQVWLWXpHV� HQ�VRXUDWHV� LQGpSHQGDQWHV�� JURXSpHV� RX� XQLWDLUHV�� &¶HVW� VDQV�GRXWH� DX� FRXUV� GH� FHWWH� SKDVH� �� GH� OD� FRQVWLWXWLRQ� GH� QRWUH�9XOJDWH� DFWXHOOH� TXH� OHV� OHWWUHV� P\VWpULHXVHV� RQW� SHUGX� OHXU�LPSRUWDQFH�SUHPLqUH��SXLVTXH�O¶RQ�VH�WURXYH�GpVRUPDLV�GHYDQWXQ�JUDQG�QRPEUH�GH�WH[WHV�QRQ�© VLJQpV ª�&DU� V¶LO�Q¶H[LVWH�TXH����VRXUDWHV�SRXUYXHV�GH� WHOV�JURXSHV�GH�OHWWUHV�VXU�XQ�WRWDO�GH������FHOD�HVW�G���FRPPH�RQ�O¶D�YX��HQ�JUDQGH�SDUWLH�DX�KDVDUG�GH�OD�GXSOLFDWLRQ�GHV�SUHPLHUV�UHFXHLOV�HW� j� OD� FRQVFLHQFH� LQFHUWDLQH� TXH� OHV� FRSLVWHV� GH� FHWWH�GHX[LqPH�SKDVH�DYDLHQW�GX�VWDWXW�GH�FHV�OHWWUHV��3UHXYH�HQ�HVW�OD� VRXUDWH� ��� TXL� HVW� SODFpH� GDQV�XQ�JURXSH�D\DQW� OHV�PrPHV�OHWWUHV�+�0��HW�OH�PrPH�SUpDPEXOH�TX¶HOOH��j�FHFL�SUqV�TX¶HOOH�HVW� GpSRXUYXH� GH� FHV� OHWWUHV�� 3RXUTXRL� FHOOHV�FL� RQW�HOOHV�GLVSDUX� GH� OD� 9XOJDWH� DORUV� TXH� G¶DXWUHV� UHFHQVLRQV� FRPPH�FHOOH�G¶8ED\\�OHV�RQW�JDUGpHV� "3DU� DLOOHXUV��:HOFK� D�PRQWUp� TXH�©� OD�SOXSDUW�GHV�JURXSHV�GH� OHWWUHV�� TXDQG� RQ� OHV� pSHOOH�� LQWURGXLVHQW� OD� ULPH� GHV�VRXUDWHV� FRQFHUQpHV�� ª � &HWWH� FRUUHVSRQGDQFH� LOOXVWUH� HQ� WRXW�FDV� OH� OLHQ� RULJLQDLUH� TXL� H[LVWDLW� HQWUH� OHV� SUpDPEXOHV� HW� OHV�VHXOV�SUHPLHUV�YHUVHWV�GHV�VRXUDWHV�DFWXHOOHV�
/D�GLYLVLRQ�GHV�VRXUDWHV/¶KLVWRLUH� GH� OD� FRQVWLWXWLRQ� GHV� VRXUDWHV� DFWXHOOHV� HVW� GH�WRXWH� pYLGHQFH� FRPSOH[H� SXLVTX¶HOOH� HVW� SDVVpH� SDU� GHV�GLYLVLRQV� GH� UHFXHLOV� LQLWLDX[� HW� GHV� UHPHPEUHPHQWV� SOXV�WDUGLIV��/¶RQ�QH�V¶pWRQQH�SRLQW�GDQV�FHV�FRQGLWLRQV�G¶REVHUYHU�GHV� SUpDPEXOHV� j� O¶LQWpULHXU� GHV� VRXUDWHV� DFWXHOOHV�� &¶HVW� OH�FDV�GH�OD�VRXUDWH����R��O¶RQ�D�PRQWUp
� :HOFK��DO�.XU¶kQ������
��

O¶H[LVWHQFH� G¶XQ� SUpDPEXOH� HQ� VRQ� PLOLHX�� DX[� YHUVHWV� ����������WUDFH�GH�O¶LQWpJUDWLRQ�G¶XQ�UHFXHLO�j�XQ�DXWUH�3UHQRQV�OH�FDV�G¶XQH�KpVLWDWLRQ�PDQLIHVWH�GH�O¶LQWpJUDWLRQ�GH�OD� VRXUDWH� �� ± GLWH� DO�WDZED� RX EDUk¶D� ± j� VD� GHYDQFLqUH� OD�VRXUDWH� DO�µDQIkO��/H� VLJQH� OH� SOXV� WDQJLEOH� GH� FHWWH� KpVLWDWLRQ�HVW�O¶DEVHQFH�GH�OD�EDVPDOD�HQ�WrWH�GH�OD�VRXUDWH����OD�VHXOH�j�HQ�rWUH�GpSRXUYXH�GDQV� WRXW� OH�&RUDQ��9RLFL� O¶H[SOLFDWLRQ�GH�FHWWH�KpVLWDWLRQ� DWWULEXpH� DX�&DOLIH�8WKPkQ �� ©� >/D�VRXUDWH@ DOµDQIkO�pWDLW�SDUPL�OHV�SUHPLqUHV�j�rWUH�UpYpOpHV�j�0pGLQH��HW�DO¶EDUk¶D�pWDLW�SDUPL�OHV�GHUQLqUHV�VRXUDWHV�UpYpOpHV��'X�IDLW�TXH�OHV�GHX[�VRXUDWHV� VRQW VLPLODLUHV� GDQV� OHXUV� WKqPHV�� M¶DL� FUX� TXH� OD�VRXUDWH���DSSDUWHQDLW�j� OD����(W� OH�3URSKqWH�HVW�PRUW VDQV�QRXV�OH�FRQILUPHU��&¶HVW�SRXU�FHWWH� UDLVRQ�TXH�MH�Q¶DL�SDV�VpSDUp�OHV�GHX[�VRXUDWHV�SDU�OD�IRUPXOH�GH�OD�EDVPDOD� ª �%ODFKqUH�REVHUYH�TXH�FHV�GHX[�VRXUDWHV�RQW�pWp�VRXGpHV�XQH�SUHPLqUH� IRLV� ORUV� GX� FODVVHPHQW� GHV� VRXUDWHV� VHORQ� OHXU�ORQJXHXU� GpFURLVVDQWH�� $LQVL� H[SOLTXH�W�LO�� QRXV� DYRQV� OD�VpTXHQFH� VXLYDQWH �� OD� VRXUDWH� � �� ��� SDJHV� �GH� O¶pGLWLRQ� GX�&DLUH�� �� OD�� �����SDJHV� ��OD�� �����SDJHV� ��OD��� �����SDJHV��,O�HQ� GpGXLW� TXH� OHV� VRXUDWHV� �� HW� �� pWDLHQW� VRXGpHV� ORUV�GH�FHWWH�PLVH�HQ�RUGUH�'HX[� DXWUHV� FDV� GH� GLYLVLRQ� G¶XQ� JURXSH� GH� UpYpODWLRQV� HQ�GHX[�VRQW� UDSSRUWpV�SDU� OD�7UDGLWLRQ�HW�FRQFHUQHQW� OHV�VRXUDWHV�EUqYHV�UDQJpHV�j�OD�ILQ�GH�OD�9XOJDWH��/H�UHFXHLO�G¶8ED\\�DXUDLW�SUpVHQWp� OHV� VRXUDWHV� ���� DO�)vO� HW� ����4XUD\VK� HQ� XQH� VHXOH�VRXUDWH ���/¶RQ� D� UDSSRUWp� TX¶DX� FRXUV� G¶XQH� SULqUH�� OH� &DOLIH�8PDU� UpFLWD� FHV� GHX[� VRXUDWHV� VDQV� OHV� VpSDUHU�SDU� OD� IRUPXOH�GH� OD� EDVPDOD� �� $X� QRP� G¶$OODK�� OH� %LHQIDLWHXU� PLVpUL�FRUGLHX[ ��
� 6X\�Wv��,WTkQ��,������������ %ODFKqUH��/H�&RUDQ�������

��



6HORQ�DO�5k]v����������-�&����OHV�VRXUDWHV��� ��DO�'KXKk�HW��� ��C$ODP�QDVKUjK�DXUDLHQW�pWp��j�O¶RULJLQH��G¶XQ�VHXO�WHQDQW��6LJQDORQV� DXVVL� TXH� OD� VRXUDWH� ��� �� DO�µC$VU� Q¶pWDLW� j�O¶RULJLQH� TX¶XQ� IUDJPHQW� TXH� O¶RQ� Q¶D� SDV� SX� LQWpJUHU� j�G¶DXWUHV� VRXUDWHV�� '¶DLOOHXUV�� VRQ� YHUVHW� �� HVW� PDQLIHVWHPHQW�XQH� DGGLWLRQ� XOWpULHXUH�� SXLVTX¶LO� FRQVWLWXH� XQ� GpYHORSSHPHQW�TXL� GLIIqUH�� HQ� ORQJXHXU�� WUqV� VHQVLEOHPHQW�GHV�GHX[�SUHPLHUV�YHUVHWV�'¶DXWUHV� FDV� G¶LQWpJUDWLRQ� GH� VRXUDWHV� j� G¶DXWUHV� SHXYHQW�rWUH� UHOHYpV�� FRPPH� OH� GpYHORSSHPHQW� TXL� FRPPHQFH� DX�YHUVHW� ���� �� © (W� FHFL� HVW� XQ� (FULW� TXH� QRXV� DYRQV� IDLW�GHVFHQGUH��GpFODUDQW�YUDLV�OHV�PHVVDJHV�DQWpULHXUV��� ª�&RPPH�GDQV�OHV�DXWUHV�SUpDPEXOHV��FH�WKqPH�VXU�O¶eFULW�HVW�VXLYL�G¶XQ�H[SRVp� VXU� O¶RPQLSRWHQFH� GLYLQH�� 'H� PrPH� TXH� O¶RQ� SHXW�REVHUYHU�GDQV�FHUWDLQHV�VRXUDWHV�FRXUWHV�XQ�DJUpJDW�WUqV�QHW�GH�QRPEUHXVHV�VRXUDWHV�RULJLQHOOHV�FRPPH�GDQV�OD����C$EDVD�TXL�IDLW�XQH�SDJH��PDLV�TXL�HVW�FRPSRVpH�ULHQ�PRLQV�TXH�GH�TXDWUH�GpYHORSSHPHQWV� LQGpSHQGDQWV �� OH� SUHPLHU� VXU� O¶LQFLGHQW� DX�FRXUV� GXTXHO� OH� 3URSKqWH� D�PpSULVp� XQ� DYHXJOH�� OH� GHX[LqPH�VXU� OD� UpYpODWLRQ� FRUDQLTXH�� OH� WURLVLqPH� VXU� O¶DUURJDQFH� GH�O¶KXPDQLWp��HW�HQILQ�VXU�XQH�GHVFULSWLRQ�DSRFDO\SWLTXH�GX�-RXU�GX� -XJHPHQW� GHUQLHU�� &HV� TXDWUH� GpYHORSSHPHQWV� DXUDLHQW�ELHQ� SX� FRQVWLWXHU� GHV� VRXUDWHV� LQGpSHQGDQWHV�� PDLV� VDQV�GRXWH� TXH� OHV� KDVDUGV� GH� O¶KLVWRLUH� GH� OD� WUDQVPLVVLRQ� GHV�UHFXHLOV� D� ILQDOHPHQW� LPSRVp� FHWWH� FRPSRVLWLRQ� TXL� HVW��FRPPH�RQ�O¶D�YX��ORLQ�G¶rWUH�XQ�FDV�G¶HVSqFH�'H�PrPH� O¶RQ�SHXW�REVHUYHU�DX[�YHUVHWV����HW�VXLYDQWV�GH�OD� VRXUDWH� �� �� DO�ZkTLCD�� WRXW� XQ� GpYHORSSHPHQW� TXL�FRPPHQFH� SDU� XQ� YLJRXUHX[� VHUPHQW� W\SLTXH� GHV� GpEXWV� GH�FHUWDLQHV� VRXUDWHV�PHFTXRLVHV�HW�TXL� VH�SRXUVXLW�SDU�XQ�JHQUH�VSpFLILTXH�DX[�SUpDPEXOHV��FHOXL�GH O¶DIILUPDWLRQ�GH
� 6X\�Wv��,WTkQ��,����������
��

O¶DXWKHQWLFLWp� GH�� O¶eFULW� �NLWkE� FpOHVWH�� ,O� HVW� FODLU� LFL� TXH� OHV�SUHPLHUV�UHFXHLOV�FRUDQLTXHV�Q¶DYDLHQW�DXFXQ�VRXFL�GH�PDUTXHU�GH� VpSDUDWLRQ� HQWUH� OHV� SDUWLHV� UpYpOpHV�� &¶HVW� FH� TXL� H[SOLTXH�OHV� QRPEUHX[� FDV� GH� SUpDPEXOHV� LQWpJUpV� VDQV� VpSDUDWLRQ� DX�PLOLHX�GHV�VRXUDWHV�DFWXHOOHV�/¶RQ�D�YX�SOXV�KDXW�XQ�FDV�LQYHUVH��FHOXL�GH�OD�VRXUDWH���GLWH�DO�WDZED� OD� VHXOH�GDQV� WRXWH� OD�9XOJDWH�j�rWUH�GpSRXUYXH�GH OD�IRUPXOH� SURSLWLDWRLUH� GH� OD� EDVPDOD�� ,O V¶DJLUDLW G¶XQH�VpSDUDWLRQ� DFFLGHQWHOOH� GXH� DX[� DOpDV� GH� OD� UpGDFWLRQ� GHV�FRSLHV��j�PRLQV�TXH�O¶RPLVVLRQ�GH�OD�EDVPDOD�QH�VRLW�HOOH�DXVVL�DFFLGHQWHOOH��FDU�OHV�HUUHXUV�GHV�FRSLVWHV�Q¶pWDLHQW�SDV�UDUHV���1RXV�SRXYRQV�LOOXVWUHU�FH�GHUQLHU�SKpQRPqQH�j�OD�SDJH�����GX�PDQXVFULW�FRXILTXH�GLW�GH�6DPDUFDQGH�TXL�GDWH�GX�,,H VLqFOH�GH� O¶+pJLUH�� $LQVL�� j� O¶LQWpULHXU� GH� OD� VRXUDWH� �� DODQCkP� �/HV�7URXSHDX[�� XQ� GpYHORSSHPHQW� G¶XQ� JHQUH� W\SLTXH� GHV�SUpDPEXOHV� GpEXWH� DX� YHUVHW� ��� SDU� FHV� WHUPHV �� ©�(W�FHFL�HVW�XQ� eFULW� TXH� 1RXV� DYRQV� IDLW� GHVFHQGUH��� ª� &H� TXL� HVW�UHPDUTXDEOH� GDQV� FH� PDQXVFULW�� F¶HVW� TXH� OH� VFULEH� D� SURFpGp�FRPPH� V¶LO� V¶DJLVVDLW� G¶XQ� GpEXW� GH� VRXUDWH�� '¶XQH� SDUW�� LO� D�FRPPHQFp� FH� YHUVHW� DX� GpEXW� GH� OD� OLJQH�� ODLVVDQW� XQ� HVSDFH�YLGH� j� OD� OLJQH� SUpFpGHQWH�� DORUV� TXH� ULHQ� QH� MXVWLILH� XQH� WHOOH�GLVSRVLWLRQ�� SDV� PrPH� XQH� GLYLVLRQ� FDQRQLTXH� TXHOFRQTXH� jFHW� HPSODFHPHQW�� '¶DXWUH� SDUW�� OD� FRQMRQFWLRQ� GH� FRRUGLQDWLRQ�ZD D�pWp�RPLVH��UHQIRUoDQW�O¶LPSUHVVLRQ�G¶XQ�GpEXW�GH�VRXUDWH��1RXV� YR\RQV� LFL� FODLUHPHQW� XQH� KpVLWDWLRQ� GX� VFULEH� jUHPRGHOHU� OD� UpSDUWLWLRQ� GHV� VRXUDWHV�� VXLYDQW� HQ� FHOD� VRQ�LQVWLQFW�� /¶RPLVVLRQ� GH� OD� EDVPDOD� GDQV� OD� VRXUDWH� �� SRXUUDLW�Q¶rWUH� j� O¶RULJLQH� TX¶XQH� PpSULVH� SURYHQDQW� G¶XQH� HUUHXU� GH�FRSLVWH� FRPSDUDEOH� j� FHOOH� TXH� O¶RQ� YLHQW� GH� YRLU� GDQV� OH�PDQXVFULW GH�6DPDUFDQGH�
��



/D�EDVPDOD�HW�DO�5DKPkQ/HV� VRXUDWHV� FRQWHQXHV� GDQV� OH� OLYUH� DFWXHO� GX�&RUDQ� VRQW�WRXWHV� SUpFpGpHV�� VDXI� OD� VRXUDWH� �� DO�WDZED�� GH� OD� IRUPXOH�OLWXUJLTXH �� ELVPL� DOOkKL� DO�UDKPkQL� DO�UDKvPL� TXH� O¶RQ�SRXUUDLW� WUDGXLUH� SDU �� © $X� QRP G¶$OODK�� OH� %LHQIDLWHXU�PLVpULFRUGLHX[ ª� �%ODFKqUH��� RX� SDU� © $X� QRP� GH� 'LHX�FOpPHQW�HW�PLVpULFRUGLHX[ ª��3DUHW���,O�HVW�pYLGHQW�TXH�G¶DSUqV�FH� TXH� QRXV� YHQRQV� GH� GLUH� DX� VXMHW� GH� OD� IRUPDWLRQ�SURJUHVVLYH� GHV� VRXUDWHV�� TXH� FHWWH� IRUPXOH� Q¶D� SX� rWUH�FRQVLGpUpH� FRPPH� IDLVDQW� SDUWLH� GHV� VRXUDWHV� TX¶DSUqV� OHXU�FRPSRVLWLRQ�&HOD�SRXUUDLW� rWUH�SURXYp�SDU�G¶DXWUHV�FRQVLGpUDWLRQV��7RXW�G¶DERUG�� FRPPH� O¶D� PRQWUp�:HOFK�� OHV� SUHPLqUHV� UpYpODWLRQV�FRUDQLTXHV�GpVLJQDLHQW�'LHX�SDU�UDEE��6HLJQHXU���&H�Q¶HVW�TXH�GDQV� XQ� VHFRQG� WHPSV� TX¶DSSDUXUHQW� OHV� QRPV� G¶$OODK� HW� GH�5DKPDQ�� DYHF� PrPH� XQH� SUpIpUHQFH� SRXU� FH� GHUQLHU�� SDU�H[HPSOH�GDQV�OD�VRXUDWH����R��DO�5DKPkQ�HVW�FLWp����IRLV��/H�YHUVHW��������DXWRULVH�OHV�PXVXOPDQV�j�XVHU�GHV�GHX[�QRPV�GH�'LHX ��©�'LV ��3ULH]�$OODK�RX�SULH]�DO�5DKPkQ ��4XHO�TXH�VRLW�FHOXL�TXH�YRXV�SULLH]��,O�SRVVqGH�OHV�QRPV�OHV�SOXV�EHDX[� ª�&H�YHUVHW� SRXUUDLW� V¶H[SOLTXHU� SDU� OD� SROpPLTXH� UDSSRUWpH� SDU� OD�7UDGLWLRQ� DX� VXMHW� GX� UHMHW� GH� FHUWDLQV� FRPSDJQRQV�TRUD\VKLWHV� GH� O¶HPSORL� GX� QRP� G¶DO�5DKPkQ� TXL� OXL�SUpIpUDLHQW� FHOXL� G¶$OODK�� &¶HVW� VDQV� GRXWH� j� OD� VXLWH� GH� FHV�LQFLGHQWV� TXH� DO�5DKPkQ� IXW� GH� PRLQV� HQ� PRLQV� HPSOR\p� HQ�WDQW�TXH�QRP�GH�'LHX�GDQV�OHV�WH[WHV�UpYpOpV ��5HPDUTXRQV� LFL� TXH� FH� QRP�GH�5DKPkQ� HVW� OH�QRP�G¶XQH�GLYLQLWp� VXG�DUDELTXH�� ,O� HVW� DVVLPLOp� GDQV� OH� GRPDLQH� RXHVW�VpPLWLTXH� j� +DGDG�� GLHX� GH� OD� IRXGUH�� 0XVD\OLPD�� TXL�SUpWHQGLW�j� OD�SURSKpWLH�GX�WHPSV�GH�0XKDPPDG��pWDLW�LQVSLUp�GLUHFWHPHQW� SDU� FH�PrPH�'LHX�DO�5DKPkQ��/D�SROpPLTXH�VXU�OH�QRP�GH�'LHX�SRXUUDLW
� :HOFK��$,�.XU¶kQ�����D�
��

DYRLU�HX��XQH�UHODWLRQ�GLUHFWH�RX�LQGLUHFWH�DYHF�OD�GLVVLGHQFH�GH�0XVD\OLPD�� TXL� IXW� H[pFXWp� SDU� OH� SUHVWLJLHX[� FKHI� PLOLWDLUH�.KkOLG� LEQ� DO�:DOvG� ORUV� G¶XQH� H[SpGLWLRQ� PLOLWDLUH� RUGRQQpH�SDU� OH� SUHPLHU� FDOLIH� GH� O¶LVODP� $E�� %DNU� GqV� OD� PRUW� GX�3URSKqWH�� 1RXV� UHWURXYRQV� G¶DLOOHXUV� O¶KLVWRLUH� GH� 0XVD\OLPD�pYRTXpH�FXULHXVHPHQW�GDQV�OH�FRQWH[WH�GH�OD�FROOHFWH�GX�&RUDQ��SXLVTXH� FHUWDLQV� UpFLWV� H[SOLTXHQW� TXH� OD� GpFLVLRQ� GH�O¶HQWUHSUHQGUH� D� pWp� SULVH� j� OD� VXLWH� GH� OD� PRUW� G¶XQ� JUDQG�QRPEUH� GH� OHFWHXUV� GX� &RUDQ� DX FRXUV� GH� OD� EDWDLOOH� OLYUpH�FRQWUH� FH� © IDX[ ª� SURSKqWH�� &HWWH� EDWDLOOH� VHUDLW� SHXW�rWUH� OD�FRQFOXVLRQ�G¶XQ�GLIIpUHQG�TXL�UHPRQWHUDLW�j�OD�SROpPLTXH�VXU�OH�'LHX�DO�5DKPkQ�HW�TXL�DXUDLW�QpFHVVLWp�GH�OD�SDUW�GHV�QRXYHDX[�SRXYRLUV� GH�PHWWUH� DX� SRLQW� XQ� WH[WH RIILFLHO� TXL� SXW� HQWpULQHU�FHWWH� YLFWRLUH� HW� HPSrFKHU� GH� FRQVLGpUHU� OHV� UpYpODWLRQV� GH�0XVD\OLPD� FRPPH� FDQRQLTXHV�� &H� GDQJHU� D� pWp� G¶DXWDQW� SOXV�UpHO� TXH�0XKDPPDG� D� DGRSWp� XQH� DWWLWXGH�� FRPPH�RQ� O¶D� YX��GH�UpFRQFLOLDWLRQ�DYHF�DO�5DKPkQ�,O� VH� SHXW� GRQF� TX¶LO� \� DLW� HX� XQ� FHUWDLQ� UDSSRUW� HQWUH�O¶pOLPLQDWLRQ�GH�0XVD\OLPD�HW� OH�FRPPHQFHPHQW�GH�OD�PLVH�HQ�°XYUH� G¶XQ� FDQRQ� FRUDQLTXH�� $O�.LQGv�� DXWHXU� DUDEH� FKUpWLHQ�GX� 9,,,�,;H VLqFOH� GH� O¶qUH� FKUpWLHQQH� UpSOLTXH� j� VRQ�FRQWUDGLFWHXU� PXVXOPDQ�� DX� VXMHW� GH� O¶LQLPLWDELOLWp� GX� &RUDQ��TX¶LO� D� HX� HQWUH� OHV� PDLQV� XQ� UHFXHLO� GHV� UpYpODWLRQV� GH�0XVD\OLPD � ©� 7X� QH� SHX[� PpFRQQDvWUH� TXH� GHV� KRPPHV�FRPPH�0XVD\OLPD� DO+DQDIv�� DO�$VZDG� DO�C$QDVv�� 7XOD\Kk� DO�$VDGv�� HW� WDQW� G¶DXWUHV�� SURGXLVLUHQW� GHV� °XYUHV� VHPEODEOHV� j�FHOOH�GH�WRQ�PDvWUH��-¶DWWHVWH��TXDQW�j�PRL��TXH�M¶DL�OX�XQ�UHFXHLO�GH�0XVD\OLPD� TXL�� V¶LO� DYDLW� SDUX�� DXUDLW� SX� DPHQHU� SOXVLHXUV�GH� WHV� DPLV� j� UHQRQFHU� j� O¶LVODP�� 0DLV� FHV� KRPPHV� Q¶HXUHQW�SDV�GH�VRXWLHQ��FRPPH�FH�IXW�OH�FDV�SRXU�WRQ�PDvWUH� ª �
� (SvWUH�GH�$EG�DO�0DVvK�DO�.LQGv������

��



%LHQ� pYLGHPPHQW�� QRXV� QH� VDYRQV� SDV� VL� OD� EDVPDOD� pWDLW�SUpVHQWH� GDQV� OH� UHFXHLO� GH� 0XVD\OLPD�� PDLV� OD� 7UDGLWLRQ�PXVXOPDQH� D KpVLWp� j� FRPSWHU� OD� EDVPDOD� FRPPH� YHUVHW�PrPH� VL� OD� YXOJDWH� DFWXHOOH� QH� OD� FRQVLGqUH� SDV� FRPPH� WHO�'¶DSUqV� OD� 7UDGLWLRQ�� FHUWDLQV� UHFXHLOV� GH� &RUDQ� DXUDLHQW�DVVLPLOp� FHWWH� IRUPXOH� j� XQ� YHUVHW�� IDLVDQW� DXJPHQWHU� OH�QRPEUH� WRWDO� GHV� YHUVHWV� FRUDQLTXHV� GH� �����'DQV� VRQ�.LWkE�DO�NDVKI��DO�4D\Vv�TXL�D�UDSSRUWp�FH�IDLW��D�UHMHWp�FHWWH�SUDWLTXH�HQ� WDQW� TXH� QRQ� FRQIRUPH� DX� FRQVHQVXV� GHV�&RPSDJQRQV� GX�3URSKqWH�HW�j�FHOXL�GH�OHXUV�VXFFHVVHXUV�LPPpGLDWV ���(Q�IDLW��LO�D� H[LVWp� GHX[� GRFWULQHV� TXL� RQW� RSSRVp� GHX[� LPSRUWDQWHV�eFROHV� MXULGLTXHV �� FHOOH� GHV� MXULVFRQVXOWHV� GH� 0pGLQH�� GH�%DVUD� HW� GH� 6\ULH� TXL� RQW� UHIXVp� G¶DFFRUGHU� j� OD� EDVPDOD� OH�VWDWXW�GH�YHUVHW�� OD�UpGXLVDQW�j�XQH�VLPSOH�WHFKQLTXH�pGLWRULDOH�VHUYDQW� GDQV� OHV� FRGLFHV� FRUDQLTXHV� GH� VpSDUDWLRQ� HQWUH� OHV�VRXUDWHV�� RX� DX�PLHX[� GH� IRUPXOH� GH� EpQpGLFWLRQ��4XDQW� DX[�-XULVFRQVXOWHV� VKDIL¶LWHV� GH� OD� 0HFTXH� HW� GH� .�ID�� LOV� RQW�FRQVLGpUp� OD�EDVPDOD�FRPPH�XQ�YHUVHW� j� SDUW� HQWLqUH� HW� O¶RQW�SURQRQFpH�j�YRL[�KDXWH�0DLV� LO� H[LVWH� XQH� LQGLFDWLRQ� IRUW� LQWpUHVVDQWH� VXU� OD� SODFH�GH� OD� EDVPDOD� DX[� RULJLQHV� GH� O¶LVODP�� (Q� HIIHW�� OD� 7UDGLWLRQ�FRQFHUQDQW� OD� OHFWXUH�GX�&RUDQ�QRXV�LQIRUPH�TXH�0XKDPPDG�Q¶DXUDLW� SDV� UpFLWp� OD� EDVPDOD� TXDQG� LO� OLVDLW� OHV� VRXUDWHV� OHV�XQHV� DSUqV� OHV� DXWUHV ��� 'H� VRQ� F{Wp�� +DP]D� TXL� HVW� XQ� GHV�6HSW� OHFWHXUV� FDQRQLTXHV� Q¶DXUDLW� SDV� SURQRQFp� OD� IRUPXOH� GH�OD� EDVPDOD� HQWUH� OHV� VRXUDWHV�� $O�4D\Vv� TXL� O¶D� UDSSRUWp� HQ�GRQQH�FHWWH�H[SOLFDWLRQ ��©�4XDQG�OD�EDVPDOD�Q¶pWDLW�SDV�SRXU�OXL�± HW�GH�O¶DYLV�GHV�MXULVWHV�± FRQVLGpUpH�FRPPH�XQ�YHUVHW��LO�O¶D� RPLVH� ORUV�GX�SDVVDJH�G¶XQH�VRXUDWH�j�XQH�DXWUH��DILQ�TXH�O¶RQ�QH�VXSSRVH�SDV�TX¶HOOH�FRQVWLWXH�XQ�YHUVHW�VLWXp�DX GpEXW�GH�OD
� DO�4D\Vv��.LWkE�NDVKI������ &DQD�GH�9DX[��DUW��%DVPDOD��������� DO�4D\Vv��.LWkE�NDVKI�����
��

VRXUDWH��$LQVL��SRXU�OXL��OH�&RUDQ�HVW��GDQV�VD�WRWDOLWp��SULV�SRXU�XQH� VHXOH� VRXUDWH� ������ 4XDQW� j� VD� SUpVHQFH� GDQV� OH� UHFXHLO�FRUDQLTXH�� FH� Q¶HVW� TXH� FRPPH� PR\HQ� G¶LQGLTXHU� TX¶XQH�VRXUDWH�HVW�WHUPLQpH�HW�TX¶XQH�DXWUH�FRPPHQFH��ª �&HV� LQGLFDWLRQV�� RQ� OH� YRLW�� VRQW� IRUW� LQVWUXFWLYHV� VXU� OD�IRQFWLRQ�OLWXUJLTXH�GH�OD�EDVPDOD�ORUV�GH�VHV�SUHPLHUV�HPSORLV��&H� Q¶HVW� TXH� WDUGLYHPHQW�� ORUV� GH� OD� SKDVH� GLWH� GH� FROOHFWH� GX�WH[WH� FRUDQLTXH�� TXH� OD� EDVPDOD� D� ILQL� SDU� rWUH� UDWWDFKpH� jFKDFXQH� GHV� VRXUDWHV�� &HWWH� pYROXWLRQ� HVW� GRQF� VLPLODLUH� DX�GHVWLQ� GHV� OHWWUHV� P\VWpULHXVHV� TXL� ILJXUDLHQW� HQ� WrWH� GHV�SUHPLHUV� UHFXHLOV�� HW� TXL�� UHSURGXLWHV� HW� UHFRPELQpHV� ORUV� GX�IUDFWLRQQHPHQW� GH� FHV� SUHPLHUV� UHFXHLOV�� RQW� DLQVL� SHUGX� OHXU�IRQFWLRQ� LQLWLDOH�� ,O� \� D� GDQV� OHV� GHX[� FDV� WHQGDQFH� j IL[HU� HW�LQWpJUHU� GDQV� OH� WH[WH� UpYpOp� GHV� pOpPHQWV� TXL� DX� GpSDUW� Q¶HQ�IDLVDLHQW�SDV�SDUWLH�HW�DYDLHQW�GH�WRXW�DXWUHV�XVDJHV�
/HV�WLWUHV�GHV�VRXUDWHV1RXV� GLURQV� ELHQ� YRORQWLHUV� OD� PrPH� FKRVH� GHV� WLWUHV� GHV�VRXUDWHV�SDUIDLWHPHQW�LQWpJUpV�GDQV�OHV�FRSLHV�GX�&RUDQ�GHSXLV�OHV� GpEXWV� GH� O¶LVODP� MXVTX¶j� QRV� MRXUV�� 3RXUWDQW�� FHV� WLWUHV� QH�ILJXUHQW� SDV� GDQV� OHV� SUHPLHUV� PDQXVFULWV� FRUDQLTXHV� FRQQXV��/HXU�DEVHQFH�GpFRXOH�GH�O¶KLVWRLUH�PrPH�GH�OD�FRQVWLWXWLRQ�GHV�UpYpODWLRQV� HQ� VRXUDWHV�� XQH�KLVWRLUH�KDVDUGHXVH�TXL��RQ� O¶D�YX��D� DERXWL� WDUGLYHPHQW� DX� FRQFHSW� DFWXHO� GH� VRXUDWH�� %LHQ� SOXV��OHV� OHWWUHV�VLJQDWXUH� GHYDLHQW� UHPSOLU� OD� IRQFWLRQ� GH� WLWUH�MXVTX¶j� XQH� GDWH� WDUGLYH�� 0DLV� O¶RQ� D� YX� TXH� FH� V\VWqPH� Q¶D�WHQX� TXH� ORUV� GH� OD� SUHPLqUH� SKDVH� GH� OD� FROOHFWH� GHV�UpYpODWLRQV�HQ�GHV�UHFXHLOV��/H�IUDFWLRQQHPHQW�GH�FHX[�FL�D�IDLW�TXH� SOXVLHXUV� VRXUDWHV� RQW� SRUWp� OHV� PrPHV� OHWWUHV�� VDQV� TXH�O¶RQ�DLW�HVVD\p�GH�OHV�GLIIpUHQFLHU��3RXUWDQW��LO�VHPEOH
� DO�4D\Vv��.LWkE�NDVKI�����

��



TX¶LO� \� DLW� HX� TXHOTXHV� WHQWDWLYHV� GDQV� FH� VHQV�� FRPPH� OH�SDVVDJH� GH� $�/�0�� j� $�/�0�6��� RX� j� $�/�0�5�� 0DLV� FH�SKpQRPqQH� HVW� UHVWp� UDUH��/HV� OHWWUHV�QH�SHXYHQW�SOXV� UHPSOLU�OHXU� IRQFWLRQ�GH�WLWUH ��G¶R��OH�UHFRXUV�j�G¶DXWUHV�GpVLJQDWLRQV��&HOOHV�FL� RQW� pWp� pODERUpHV� GH� IDoRQ� IRUW� LPSURYLVpH�� SXLVTXH�GH� QRPEUHXVHV� VRXUDWHV� RQW� HX� GqV� OHV� RULJLQHV� SOXVLHXUV�GpQRPLQDWLRQV�� FRPPH� O¶LOOXVWUH� 6X\�Wv� GDQV� VRQ� FKDSLWUH� VXU�OHV� © 1RPV� GHV� 6RXUDWHV ª ��� &H� WLWUH� HVW� VRXYHQW� XQ�PRW�FOp�TXL� PDUTXH� OD� VRXUDWH�� VRLW� SDUFH� TX¶LO� V¶\� WURXYH�H[FOXVLYHPHQW�� VRLW� SDUFH� TX¶LO� pYRTXH� XQ� WKqPH� SDUWLFXOLHU��3DUIRLV� PrPH�� O¶RQ� XWLOLVH� OHV� OHWWUHV� P\VWpULHXVHV� GH� OD�VRXUDWH�SRXU�OD�GpVLJQHU��FH�TXL�Q¶HVW TX¶XQ�UHWRXU�QRUPDO�DX[�VRXUFHV�/D�7UDGLWLRQ��VHORQ�6X\�Wv��D�YRXOX�IDLUH�UHPRQWHU�OHV�WLWUHV�GHV� VRXUDWHV� DX� 3URSKqWH� TXL� OHV� DXUDLW� IL[pV ��� 3RXUWDQW� OH�PrPH�6X\�Wv� UDSSRUWH�DX�SDUDJUDSKH�VXLYDQW�TX¶XQH� WUDGLWLRQ�DXUDLW� IDLW� GLUH� j� $QDV� LEQ� 0kOLN�� FpOqEUH� FRPSDJQRQ� GX�3URSKqWH� ��©�1H�GLWHV�SRLQW��6RXUDWH�OD�9DFKH���QL��6RXUDWH�OD�)DPLOOH� GHV� ,PUkQ�� QL� �6RXUDWH� GHV� )HPPHV��� HWF��� PDLV�GLWHV �� �/D� VRXUDWH� R�� HVW� PHQWLRQQpH� OD� 9DFKH��� RX� �OD�VRXUDWH�R��HVW�pYRTXpH�OD�)DPLOOH�GHV�,PUkQ��HWF��ª�(W�6X\�Wv�V¶HPSUHVVH� GH� UHPDUTXHU� TXH� FHWWH� 7UDGLWLRQ� Q¶HVW� SDV� V�UH��&H� WpPRLJQDJH� FRQILUPH�TXH� O¶DGRSWLRQ� GHV� WLWUHV� DFWXHOV� GHV�VRXUDWHV�QH�V¶HVW� LPSRVpH�TX¶DSUqV�GH�PXOWLSOHV�KpVLWDWLRQV��HW�TXH�FHV�WLWUHV��Q¶RQW�pWp�LQWpJUpV�DX�FRUSXV�GH�OD�UpYpODWLRQ�TXH�WDUGLYHPHQW�� SOXV� WDUGLYHPHQW� HQFRUH� TXH� OHV� OHWWUHV�P\VWpULHXVHV�/D� UHFKHUFKH� FRGLFRORJLTXH� UpFHQWH� D� GpFRXYHUW� XQH�pYROXWLRQ� GDQV� OD� IRUPXOH� GH� SUpVHQWDWLRQ� GHV� WLWUHV� GHV�VRXUDWHV�DX�VHLQ�GH�OD�PDVVH�GHV�IUDJPHQWV�GHV�PDQXVFULWV�GH�6DQDD�<pPHQ��GpFRXYHUWV�UpFHPPHQW���������%RWKPHU�
� 6X\�Wv��,WTkQ��,������������������ ,ELG������������ ,ELG���������������
��

TXL� D� pWXGLp� FHV� PDQXVFULWV�� IDLW� REVHUYHU� TXH� OHV� SUHPLHUV�VFULEHV� �GH� OD� ILQ�GX��HU VLqFOH�GH� O¶+pJLUH��XWLOLVHQW� OD� IRUPXOH�GH� ILQ�GH�VRXUDWH ��©�)LQ�GH�OD�V�UD�;�ª�j�O¶LQVWDU�GHV�SUHPLHUV�PDQXVFULWV� FKUpWLHQV� GH� OD� %LEOHV�� 3XLV�� OD� IRUPXOH� HVW�GHYHQXH ��©�)LQ�GH� OD� V�UD�;�HW�GpEXW�GH� OD� V�UD�<��NKkWLPDWX�V�UDW�;�ZD�IkWLKDWX�V�UDW�<��ª��$SUqV��OD�IRUPXOH�V¶HVW�UpGXLWH�jVD� SDUWLH� LQLWLDOH �� ©� 'pEXW� GH OD� V�UD� ;� ª�� SRXU� VH� VWDELOLVHU�DYHF� FHOOH� GH� �� ©� 6�UD� ;� ª�� $LQVL�� OD� IRUPXOH� LQGLFDWULFH� GHV�VRXUDWHV�D�FKDQJp�GH�SODFH��HQ�PLJUDQW�GH�OD�ILQ�GH�OD�VRXUDWH�jVRQ�GpEXW��%LHQ�HQWHQGX�� WRXWH�FHWWH�pYROXWLRQ�Q¶HVW�HOOH�PrPH�TXH� OD� SKDVH� ILQDOH� G¶XQH� pYROXWLRQ� DQWpULHXUH� TXL� D� YX� OD�IRUPDWLRQ�SURJUHVVLYH�GHV�WLWUHV�GHV�VRXUDWHV�

� %RWKPHU��1HXH�:HJH��������
��



�

e&5,785(6�'8�&25$1

&HWWH� IL[DWLRQ� GHV� pOpPHQWV� UpGDFWLRQQHOV� GX� &RUDQ� V¶HVW�GRQF� IDLWH� SURJUHVVLYHPHQW� HW� HQ� SOXVLHXUV� pWDSHV�� /D� FROOHFWH�GX� &RUDQ� UHVWH� HQFRUH� XQ� SKpQRPqQH� FRPSOH[H� HW� HQWRXUp�G¶XQH�pSDLVVH�REVFXULWp��&H�SKpQRPqQH�Q¶HVW�SDV�VHXOHPHQW�G��j� O¶H[WUrPH� LQGLJHQFH� GH� QRWUH� GRFXPHQWDWLRQ� SDOpRJUDSKLTXH��PDLV� LO� HVW�G��DXVVL�j� OD�QDWXUH�PrPH�GH� OD�UpYpODWLRQ�HW�j�VRQ�UDSSRUW�DX�WH[WH�1RXV�DYRQV�YX�FRPPHQW�OHV�SUpDPEXOHV�HW�OHV�OHWWUHV�VLJQHV�TXL� OHV� DFFRPSDJQHQW� RQW� pWp� LPSRVpV� DX� WH[WH� FRUDQLTXH� jSDUWLU� GH� QpFHVVLWpV� H[WHUQHV�� SXUHPHQW� pGLWRULDOHV� HW�VFULSWXUDLUHV��FRQIRUPHV�DX[�SUDWLTXHV�GX�WHPSV�,O�HQ�HVW�GH�PrPH�GX�SURMHW�GH�OD�FROOHFWH�GX�&RUDQ�TXH�O¶RQ�FRQoRLW� FRPPH�XQ� LPSpUDWLI� TXL� YD� GH� VRL�� HW�TXL� VHUDLW� LQVFULW�GDQV�OD�ORJLTXH�PrPH�G¶XQH�UpYpODWLRQ
��



VFULSWXUDLUH��DORUV�TXH�FH�SURMHW�G¶© XQ� OLYUH ª�QH�V¶HVW� LPSRVp�TX¶D�SRVWHULRUL��XQH�IRLV�OD�UpYpODWLRQ�DFKHYpH�/¶LGpH� PrPH� GH� UDVVHPEOHU� OHV� WH[WHV� pSDUV� GH� OD�UpYpODWLRQ�HQ�XQ�UHFXHLO�D�PrPH��VHORQ�GHV�UpFLWV�UDSSRUWpV�SDU�OD� 7UDGLWLRQ�� pWp� DFFXHLOOLH� DYHF� VWXSHXU �� © &RPPHQW��V¶H[FODPD� OH� &DOLIH�$E��%DNU�� RVHUDLV�MH� IDLUH� XQH� FKRVH TXH�OH� 3URSKqWH� Q¶D� SDV� IDLWH " ª � UpSRQG�LO� j� 8PDU� TXL� OXL�VXJJpUD� FH� SURMHW�j� OD� VXLWH��FRPPH�RQ�YLHQW�GH� OH�YRLU��GH� OD�PRUW� G¶XQ� JUDQG� QRPEUH� GH� UpFLWDWHXUV� GX� &RUDQ� ORUV� GH� OD�EDWDLOOH�GH�OD�<DPkPD��RSSRVDQW�OHV�PXVXOPDQV�j�0XVD\OLPD��OH� IDX[� SURSKqWH�� $EX� %DNU�� TXL� ILQLW� SDU� DFFHSWHU� FH� SURMHW��GpVLJQD�=D\G� LEQ�7KkELW��XQ�GHV� VHFUpWDLUHV�GX�3URSKqWH�SRXU�PHQHU�j�ELHQ�FHWWH�DXGDFLHXVH�HQWUHSULVH��0DLV�FHOXL�FL�D�pWp�jVRQ� WRXU�VFDQGDOLVp�HW�RQ�OXL�SUrWH�OD�PrPH�UpSRQVH�TX¶D�IDLWH�$E��%DNU�j�8PDU��0DLV�=D\G�ILQLW�OXL�DXVVL�SDU�DFFHSWHU���&RPPHQW� SHXW�RQ� H[SOLTXHU� FHW� pWRQQHPHQW� GHV� SUHPLHUV�PXVXOPDQV�j�O¶LGpH�GH�UDVVHPEOHU�OHV�WH[WHV�UpYpOpV�HQ�XQ�VHXO�YROXPH "� &DU�� F¶HVW� HQ� HIIHW� XQ� © pWRQQHPHQW ª� pWRQQDQW�TXDQG� LO� HVW� H[SULPp� SDU� OH� SOXV� JUDQG� FRPSDJQRQ� GX�3URSKqWH� HW� XQ� WpPRLQ� GH� SUHPLHU� RUGUH� GHV� UpYpODWLRQV�GLYLQHV��1RXV�SRXU�TXL� LO� HVW� VL� pYLGHQW�DXMRXUG¶KXL�TXH�© OH ª�&RUDQ� SHXW� VH� OLUH� G¶XQ� WUDLW�� TX¶LO� SHXW� VH� IHXLOOHWHU� G¶XQ�VLPSOH� JHVWH�� QRXV� Q¶DUULYRQV�PrPH�SDV�j� LPDJLQHU�TX¶XQ� WHO�WH[WH� VDFUp� DLW� SX� VH� SUpVHQWHU� pFODWp� HQ� GL]DLQHV� GH� IHXLOOHWV�GpSRXUYXV�GH�OLHQ�RUJDQLTXH�HW�VDQV�SHUVSHFWLYH�G¶XQLWp��,O�HVW�FODLU�TXH�FHW�pWRQQHPHQW�DWWHVWH�FKH]�OHV�SUHPLHUV�PXVXOPDQV��OHV� &RPSDJQRQV� GX� 3URSKqWH�� TXH� F¶HVW� XQH� VRUWH� GH�UpYROXWLRQ� GDQV� OD� SHUFHSWLRQ� GHV� WH[WHV� UpYpOpV�� WHQXV� MXVTXH�Oj� SRXU� GHV� XQLWpV� DXWRQRPHV� GDQV� OHXUV� VLJQLILFDWLRQV�� GH�SURSRVHU� G¶HQ� IDLUH� VRXGDLQ� XQH� HQWLWp� QRXYHOOH� HW�LQVRXSoRQQpH��/D�UpYpODWLRQ�pWDLW�SOXULHOOH��HW
� %XNKkUv��)DGKk¶LO�DO�TXU¶kQ��EkE ��
��

O¶RQ� VH� SURSRVH� GH�FRQVWUXLUH�j�SDUWLU�GH� VHV�pOpPHQWV�TXHOTXH�FKRVH�G¶LQRXw ��XQ�&RUDQ�1RWUH� &RUDQ� QRXV� UHVWLWXH� HQ� HIIHW� XQH� VWUXFWXUH� pFODWpH��SOXULHOOH� GH� OD� UpYpODWLRQ�� PDWpULDOLVpH� SDU� GH� QRPEUHX[�VXSSRUWV� pFULWV�� (Q� V¶DGUHVVDQW� j� 0XKDPPDG� DX� VXMHW� GH� OD�UpYpODWLRQ��$OODK� D� SUpFLVp� TXH� FHOOH�FL� FRPSRUWH� VHSW� SDUWLHV ��© 1RXV� W¶DYRQV� GRQQp� VHSW� GHV� PDWKkQv� �5pSpWpHV "�� HW� OH�TXU¶kQ� VROHQQHO� ª� �������� ,O� HVW� GLIILFLOH� GH� GpWHUPLQHU� OD�QDWXUH� GH� FHV� XQLWpV� UpYpOpHV� GLWHV�PDWKkQv��PDLV� FH� TXL� HVW�FHUWDLQ� F¶HVW� TX¶HOOHV� LQWURGXLVHQW� XQH� VWUXFWXUH� SOXULHOOH� GHV�WKqPHV� UpYpOpV�� 4XDQG� OH� &RUDQ� SDUOH� GHV� UpYpODWLRQV�DQWpULHXUHV�DX�&RUDQ��F¶HVW�DXVVL�DX�SOXULHO�TXH�FKDFXQH�G¶HOOHV�HVW�GpVLJQpH��$X�YHUVHW�������LO�HVW�UHSURFKp�DX[�MXLIV�GH�FDFKHU�FHUWDLQV�URXOHDX[�GH�SDUFKHPLQ��TDUkWvV� SDUPL�O¶HQVHPEOH�GHV�URXOHDX[� GDQV� OHVTXHOV� VRQW� FRQVLJQpV� O¶eFULW� �NLWkE� UpYpOp� j0RwVH�� ,O� HVW� TXHVWLRQ� DXVVL� GH� VXKXI� �IHXLOOHV�� j� SURSRV� GHV�$SRFU\SKHV�DWWULEXpV�j�$EUDKDP�HW�0RwVH ��VXKXI�LEUkKvPD�ZD�P�Vk������� ����������3OXV�HQFRUH��OD PXOWLSOLFLWp�GHV�VXSSRUWV��LFL��GHV�VXKXI��VH�UHIOqWH�SRXU�DLQVL�GLUH�GDQV�OD�PXOWLSOLFLWp�GHV�VXSSRUWV� GH� O¶RULJLQDO� FpOHVWH�� GpVLJQpV� DXVVL� SDU� VXKXI��&HOOHV�FL� VRQW� TXDOLILpHV� GH� © YpQpUpHV�� H[DOWpHV� HW� SXULILpHV�GDQV� OHV� PDLQV� GH� 6FULEHV� QREOHV� HW� LQQRFHQWV ª� ������������&HV� PrPHV� © VXKXI� SXULILpHV� ª� VRQW� FHQVpHV� FRQWHQLU� ©� GHV�pFULWV�LPPXDEOHV��NXWXE�TD\\LPD� ª��������/¶RQ� YRLW� ELHQ� TXH� OD� UpYpODWLRQ� QH� VH� SUpVHQWH� SDV� FRPPH�XQH�FRPSRVLWLRQ�XQLWDLUH��PDLV�WRXMRXUV�VRXV�IRUPH�GH�UHFXHLOV�FRQWHQDQW�FKDFXQ�GH�PXOWLSOHV� UpYpODWLRQV��HW�FH�FRQIRUPpPHQW�VDQV� GRXWH� j� OHXU� IRUPH� RULJLQHOOH� FpOHVWH�� 1RXV� FRPSUHQRQV�GDQV� FHV� FRQGLWLRQV� TX¶XQH� HQWUHSULVH� GH� FROOHFWH� GHV� WH[WHV�UpYpOpV�HQ�XQ�HQVHPEOH�REpLVVDQW�j�XQ�FHUWDLQ�RUGUH�QRQ�UpYpOp�DLW� SX� HQ� FKRTXHU� SOXV� G¶XQ� HW� SDUDvWUH� XQH� YpULWDEOH�GpQDWXUDWLRQ� GH� OD� UpYpODWLRQ�� EUHI� XQH� ELGCD�� XQH� LQWHUYHQWLRQ�pWUDQJqUH�j�OD�YRORQWp�GLYLQH�
��



,O� HVW� UHPDUTXDEOH� j� FHW�pJDUG�TXH� OHV� UpFLWV�TXL�QRXV�VRQW�SDUYHQXV� VXU� O¶KLVWRLUH� GH� OD� FROOHFWH� GX� &RUDQ� GRQQHQW� j�FHOOH�FL� GHV� MXVWLILFDWLRQV� SXUHPHQW� DFFLGHQWHOOHV�� 4XDQG�8PDU�VXJJpUD�XQH�WHOOH�HQWUHSULVH�DX�&DOLIH�$E��%DNU��F¶HVW�j�OD� VXLWH� GH� OD� EDWDLOOH� FRQWUH� 0XVD\OLPD�� &H� Q¶HVW� GRQF� SDV�GDQV� XQH� FRQWLQXLWp� DYHF� O¶KLVWRLUH� GX� WH[WH� UpYpOp� GX� WHPSV�GX� 3URSKqWH�� 6HORQ� FHWWH� ORJLTXH�� VL� FHV� KRPPHV� TXL� pWDLHQW�OHV� GpWHQWHXUV� GX� WH[WH�FRUDQLTXH�Q¶pWDLHQW�SDV�PRUWV�GH�PRUW�YLROHQWH�� LO� Q¶\� DXUDLW� SDV� HX� GH� SURMHW� GH� FROOHFWH�� &DU�� WRXW�FRPSWH� IDLW�� LO� Q¶pWDLW�PrPH� SDV� QpFHVVDLUH� GH� UHFRXULU� j� XQH�FROOHFWH�pFULWH�SRXU�DVVXUHU�OD�FRQVHUYDWLRQ�GHV�WH[WHV�UpYpOpV ��LO� VXIILVDLW� GH� FRQVWLWXHU� XQ� FRUSV� GH� UpFLWDQWV� GX�&RUDQ� SRXU�SDOOLHU� OH� ULVTXH� G¶XQH� WHOOH� GpIDLOODQFH�� DFFLGHQWHOOH� RX� QRQ��(W� TXRL� TX¶LO� HQ� VRLW�� pWDQW� GRQQp� OH� FDUDFWqUH� GpILFLHQW� GH�O¶pFULWXUH� DUDEH� GH� FHWWH� pSRTXH�� FH� UHFRXUV� j� O¶pFULW� QH�VHPEODLW� SDV� rWUH� OD� VROXWLRQ� OD� SOXV� DGpTXDWH� HW� OD� SOXV�HIILFDFH��SXLVTXH��GH�WRXWHV�OHV�PDQLqUHV��O¶RQ�DXUDLW�HX�EHVRLQ�G¶XQ�©�OHFWHXU�ª�GH�FHW�pFULW�,O� HVW� FODLU� HQ� WRXW� FDV� TXH� FHWWH� ORJLTXH� TXL� D� SUpVLGp� jO¶LQLWLDWLYH� G¶XQH� FROOHFWH� GH� WRXV� OHV� WH[WHV� UpYpOpV� QH� VH�SUpYDODLW� SDV� G¶XQH� FRQWLQXLWp� DYHF� XQ� SDVVp� TX¶HOOH�FKHUFKHUDLW� j� DFFRPSOLU�� WRXW� VLPSOHPHQW� SDUFH� TXH� FH SDVVp�Q¶LPSOLTXDLW� SDV� XQ� WHO� DFFRPSOLVVHPHQW�� (W� O¶LGpH� G¶XQ�UHFXHLO� JpQpUDO� HW� HQWLHU� GH� WRXWHV� OHV� UpYpODWLRQV� Q¶DYDLW� SDV�GH� SODFH� GDQV� OD� UHSUpVHQWDWLRQ� TXH� O¶RQ� VH� IDLVDLW�� GX� YLYDQW�GH� 0XKDPPDG�� GH� OD� FRPSRVLWLRQ� WH[WXHOOH� GH� OD� UpYpODWLRQ��&HOOH�FL� VH� SUpVHQWDLW� VRXV� IRUPH� G¶XQ� FHUWDLQ� QRPEUH� GH�UHFXHLOV�TXL�RQW� UHQIHUPp�XQ�QRPEUH�SOXV�RX�PRLQV�LPSRUWDQW�GH� UpYpODWLRQV�� &HOD� VDWLVIDLVDLW� WRXW� OH� PRQGH� HW� LO� Q¶\� DYDLW�DXFXQH� UDLVRQ� WKpRORJLTXH� RX� KLVWRULTXH� SRXU� SURFpGHU� j� XQH�WHOOH�FROOHFWH�/H� SURMHW� G¶XQ� WHO� OLYUH�� KDUPRQLVDQW� XQ� WDQW� VRLW� SHX� XQH�UpYpODWLRQ�DX�SOXULHO��Q¶pWDLW�VDQV�GRXWH�SDV�GDQV OHV�KDELWXGHV�VFULSWXUDLUHV�GH�O¶pSRTXH��/¶RQ�QH�SRXUUDLW
��

UHSURFKHU� j�0XKDPPDG� GH� Q¶DYRLU� SDV� VX� SUpYRLU� XQ� WHO� OLYUH�HW� GH� Q¶DYRLU� SDV� SULV� OHV� GLVSRVLWLRQV� QpFHVVDLUHV� SRXU� QRXV�ODLVVHU�XQ�H[HPSODLUH�FRPSOHW�TXL�DXUDLW�pYLWp�j�VHV�VXFFHVVHXUV�GH� SUHQGUH� O¶LQLWLDWLYH� GH� SUpFpGHU� j� XQH� FROOHFWH�� XQH� WkFKH�DXVVL� ORXUGH� TXH� ULVTXpH�� )DOODLW�LO� GDQV� FHV� FRQGLWLRQV� FURLUH�FRPPH� OH� IDLW� %ODFKqUH� j� ©� FHWWH� SDUWLFXODULWp� GH� O¶kPH� DUDEH�TXL�� DEVRUEpH� SDU� O¶LPPpGLDW�� Q¶DQWLFLSH� MDPDLV� VXU� O¶DYHQLU��1XO� Q¶D� VRQJp� j� FRQVWLWXHU� OH� FRUSXV� FRUDQLTXH� SDUFH� TXH� QXO�Q¶D� VHQWL� OD�QpFHVVLWp�GH�OH�IDLUH�GX�YLYDQW�GH�0DKRPHW� ª � 2X�j� H[SOLTXHU� FHWWH� FDUHQFH� SDU� XQH� SHUVSHFWLYH� HVFKDWRORJLTXH�LPPLQHQWH� TXL� DXUDLW� UHQGX� LQXWLOH� XQH� WHOOH� HQWUHSULVH� FRPPH�O¶D� VXJJpUp� &DVDQRYD ��� &H� VHUDLW� DYDQW� WRXW� SpFKHU� SDU�DQDFKURQLVPH�� /¶LGpH� G¶© XQ� OLYUH ª� Q¶D� JHUPp� TXH�WDUGLYHPHQW��HW�SRXU�GHV�PRWLIV�TXL�Q¶RQW�SOXV�DXFXQ� OLHQ�DYHF�O¶pSRTXH�SURSKpWLTXH�%ODFKqUH�D�SDUIDLWHPHQW�UDLVRQ�GH�UHPDUTXHU�TXH�OD�FROOHFWH�G¶$E�� %DNU� Q¶D� SX� VHUYLU� j� JUDQG� FKRVH�� SXLVTXH� XQH� IRLV� OH�WH[WH� FRUDQLTXH� FRQVLJQp� VXU� GHV� © IHXLOOHV ª�� SHUVRQQH� Q¶D�pSURXYp� OH� EHVRLQ� GH� OH� FRQVXOWHU�� /D� 7UDGLWLRQ� QRXV� GLW� HQ�HIIHW� TX¶LO� D� pWp� GpSRVp� FKH]� FH� &DOLIH� HW� TX¶j� VD� PRUW� LO� HVW�SDVVp� FKH]� VRQ� VXFFHVVHXU� 8PDU�� SXLV�� FKH]� VD� ILOOH� +DIVD��YHXYH� GX� 3URSKqWH� ��� $LQVL�� OH� WH[WH� QH� VHPEOH� SDV� DYRLU� pWp�G¶XQH� JUDQGH� XWLOLWp� j� OD� QRXYHOOH� FRPPXQDXWp� PXVXOPDQH�QDLVVDQWH��HW�HQ�WRXW�FDV�LO�Q¶D�SDV�pWp�G¶XQ�JUDQG�VHFRXUV�SRXU�UHPpGLHU�DX[�SUREOqPHV�GH�WUDQVPLVVLRQ�TXH�O¶RQ�D�FUX GpFHOHU�j�OD�VXLWH�GH�OD�PRUW�GH�FHUWDLQV�UpFLWDWHXUV�GX�&RUDQ�&HWWH� VLWXDWLRQ� QH� GXUD� SDV� WUqV� ORQJWHPSV�� SXLVTXH���WRXMRXUV�VHORQ�OD�7UDGLWLRQ�� O¶RQ�UHPLW�j�QRXYHDX�OD�FROOHFWH�GX�&RUDQ�j�O¶RUGUH�GX�MRXU��GX�WHPSV�GX�WURLVLqPH�&DOLIH�8WKPkQ��/D�UDLVRQ�TXL�PRWLYD�FH�UHJDLQ�G¶LQWpUrW
� %ODFKqUH��,QWURGXFWLRQ������ ,ELG���������� ,ELG���������

��



SRXU� OD� PLVH� HQ� IRUPH� GX� &RUDQ� HVW� FHWWH� IRLV�FL� G¶RUGUH�WHFKQLTXH�� 6HORQ� OD� YHUVLRQ� SUpGRPLQDQWH� GHV� IDLWV�� DX� FRXUV�G¶XQH� H[SpGLWLRQ�PLOLWDLUH� HQ�$UPpQLH� HW� HQ�$]HUEDwGMDQ�� LO�\�HXW� SROpPLTXH� HQWUH� VROGDWV� LUDTXLHQV� HW� V\ULHQV� VXU� OD� IDoRQ�GH� UpFLWHU� OH� &RUDQ�� FH� TXL� D� DPHQp� OHXU� FKHI� PLOLWDLUH� jGHPDQGHU� DX� &DOLIH� 8WKPkQ� G¶XQLILHU� OD� OHFWXUH� GX� WH[WH�VDFUp�� &HOXL�FL� RUGRQQD� DXVVLW{W� GH� IDLUH� YHQLU� O¶H[HPSODLUH�pWDEOL� SDU� $E�� %DNU� UHVWp� HQWUH� OHV� PDLQV� GH� +DIVD� HW� GH� OH�VRXPHWWUH� j� XQH� FRPPLVVLRQ� DX[� ILQV� G¶HQ� pWDEOLU� XQ� FHUWDLQ�QRPEUH� GH� FRSLHV� j� GLVWULEXHU� DX[� GLIIpUHQWHV� FDSLWDOHV� GH�O¶(PSLUH� PXVXOPDQ �� .�ID�� %DVUD�� 'DPDV� HW� OD� 0HFTXH��8WKPkQ� RUGRQQD� DXVVLW{W� OD� GHVWUXFWLRQ� GH� WRXV� OHV� DXWUHV�H[HPSODLUHV� H[LVWDQWV� j� O¶H[FHSWLRQ� GH� FHOXL� GH�+DIVD� TXL� OXL�IXW�UHVWLWXp�&¶HVW� TXH� SDUDOOqOHPHQW� j� O¶H[HPSODLUH� GH� +DIVD�� O¶RQ�V¶DSHUoXW� TX¶XQ� DVVH]� JUDQG� QRPEUH� G¶DXWUHV� UHFXHLOV� SULYpV�DYDLHQW�pWp�pWDEOLV�HQWUH WHPSV ��FHX[�GX IXWXU�FDOLIH�8PDU��GH�6kOLP� LEQ� 0DCTLO�� TXL� SRXUWDQW� Q¶D� VXUYpFX� TXH� G¶XQ� DQ� j�0XKDPPDG�� $EGDOODK� ,EQ�$EEkV�� FRXVLQ� GX� 3URSKqWH��2TED�LEQ�CÆPLU��DXWUH�FRPSDJQRQ�GX�3URSKqWH��GRQW�O¶H[HPSODLUH�DpWp� VLJQDOp�DX� ,9H VLqFOH ��0LTGkG� LEQ� C$PU��PRUW�HQ�O¶DQ�����VD� UHFHQVLRQ� pWDLW� FRQQXH� VXUWRXW� HQ� 6\ULH �� $E�� 0�VD� DO�$VKCDUL��PRUW� HQ� ���� VD� UHFHQVLRQ� pWDLW� FRQQXH� j�%DVVRUD �� OH�&DOLIH� $OL�� FRXVLQ� GX� 3URSKqWH�� PRUW� HQ� ���� �SOXVLHXUV�UHFHQVLRQV� RQW� FLUFXOp� VRXV� VRQ� QRP� GRQW� O¶XQH� pWDLW� GLYLVpH�HQ� VHSW� JURXSHV� GH� VRXUDWHV �� j� O¶pSRTXH� G¶8WKPkQ�� OHV�UHFHQVLRQV� DWWULEXpHV� j� $OL� IDLVDLHQW� DXWRULWp� j� 'DPDV� HW�VHPEOHQW� DYRLU� VXUYpFX� MXVTX¶j� OD� ILQ� GX� ,9H VLqFOH�� ��8ED\\�LEQ� .DCE� PRUW� HQ� ���� pWDLW� FRPPH�$OL� XQ� GHV� VHFUpWDLUHV� GX�3URSKqWH ��$EGDOODK� LEQ�0DVC�G�� �PRUW� HQ� ���� DQFLHQ� EHUJHU��FRQYHUWL�GH� OD�SUHPLqUH�KHXUH��ILGqOH�FRPSDJQRQ�GX�3URSKqWH��DYDLW�XQH�FRQQDLVVDQFH�RUDOH�SDUIDLWH�GX�&RUDQ��6RQ�FRUSXV�QH�FRQWLHQW� SDV� OD�)kWLKD�HW� OHV� GHX[�GHUQLHUV�YHUVHWV�GH� O¶DFWXHO�&RUDQ ��
� %ODFKqUH��,QWURGXFWLRQ� ������
��

0DOKHXUHXVHPHQW�� YHUV� OH� ,9H VLqFOH� GH� O¶+pJLUH�� LO� QH�VXEVLVWDLW� SOXV� GH� WUDFH� GH� WRXV� FHV� FRUSX



G¶8WKPkQ�� HQ� GHKRUV� GH� FHOOHV� TXL� pWDLHQW� ODUJHPHQW� FRQQXHV�GX�YLYDQW�GH�0XKDPPDG�'¶DLOOHXUV�� OHV�PRELOHV�DWWULEXpV�j�O¶LQLWLDWLYH�GH�UpIRUPH�GH�8WKPkQ �� SDOOLHU� OHV� GLYHUJHQFHV� GH� OHFWXUH�� QH� FRUUHVSRQGHQW�SDV�j�OD�IDoRQ�GRQW�LO�V¶\�HVW�SULV�SRXU�\�SDUYHQLU��(Q�HIIHW�LO�D�FRQVWLWXp� XQH� FRPPLVVLRQ� FKDUJpH� G¶H[pFXWHU� GHV� FRSLHV� j�SDUWLU� GH� OD� UHFHQVLRQ� G¶$E�� %DNU� SRXU� OHV� GLVWULEXHU� DX[�TXDWUH� FRLQV� GH� O¶(PSLUH�� &HWWH� VROXWLRQ� DXUDLW� pWp�FRPSUpKHQVLEOH�VL�O¶pFULWXUH DUDEH�GX�WHPSV�GH�8WKPkQ�Q¶pWDLW�SDV� VpULHXVHPHQW� GpILFLHQWH�� VXUWRXW� GX� SRLQW� GH� YXH�YRFDOLTXH�� 7RXW� SRUWH� j� SHQVHU�� GDQV� FHV� FRQGLWLRQV�� TXH� OD�WKqVH� G¶XQH� UHFHQVLRQ� XWKPDQLHQQH� pFULWH� GHVWLQpH�j� VHUYLU�GH�GRFXPHQW�GH�UpIpUHQFH�D�pWp�IRUJpH�j�XQH�pSRTXH R��O¶pFULWXUH�DUDEH� D� pWp� YRFDOLVpH�� F¶HVW�j�GLUH� j� SDUWLU� GX� UqJQH� GX�&DOLIH�RPD\\DGH�$EG�DO�0DOLN�����������
/HV�GLIILFXOWpV�GH�O¶pFULW&DU� PrPH� LFL�� O¶KLVWRLUH� GH� OD� UpIRUPH� GH� O¶pFULWXUH� DUDEH�UHVWH� LQFHUWDLQH�� 2Q� D� IDXVVHPHQW� DWWULEXp� DX� SRqWH� GH�%DVVRUD��$E��DO�µ$VZDG�DO�'X¶DOL��PRUW�HQ��������O¶LQYHQWLRQ�GHV�YR\HOOHV��8Q�DXWUH�UpFLW�QRXV�PRQWUH�XQ�JRXYHUQHXU�G¶,UDT�8ED\G� $OODK� LEQ� =L\kG� �PRUW� HQ� �������� GHPDQGHU� j� VHV�VFULEHV� G¶LQWURGXLUH� XQ� VLJQH� SRXU� OHV� YR\HOOHV� ORQJXHV�SHUPHWWDQW� GH� GLVWLQJXHU HQWUH� DXWUHV� TkOD� �LO� D� GLW�� GH�TXO� ���GLV ���� 6RQ� VXFFHVVHXU�� OH� FpOqEUH� DO�+DMMkM�� VRXV� OH� UqJQH� GX�&DOLIH� $EG� DO�0kOLN�� DXUDLW� RUGRQQp� j�1DVU� LEQ� CÆVLP� �PRUW�HQ� �������� G¶LQWURGXLUH� GHV� VLJQHV� YRFDOLTXHV� HW� GLDFULWLTXHV�GDQV�OH�&RUDQ��8Q�DXWUH�UpFLW�DWWULEXH�j�<DK\D�LEQ�<DCPXU�DO�/D\WKv�� �PRUW� HQ� ��������� FpOqEUH� OHFWHXU� GH� %DVVRUD��O¶LQWURGXFWLRQ� DX� WHPSV� G¶DO�+DMMkM� GHV� SRLQWV�YR\HOOHV�IOH[LRQQHOV�%ODFKqUH� QRWH� LFL� TXH� OD� UpIRUPH� GH� O¶pFULWXUH� DUDEH� V¶HVW�HIIHFWXpH�VDQV�SODQ�G¶HQVHPEOH��HW�TXH�© FRPPHQFpH
��

VRXV� $EG� DO�0kOLN�� HOOH� VH� GpYHORSSHUD� GXUDQW� SOXVLHXUV�JpQpUDWLRQV� HW� QH� VH� WURXYHUD� DFFRPSOLH� TXH� YHUV� OD� ILQ� GX�,,,H�,;H VLqFOH��4XH� QRXV� VRPPHV� ORLQ� GH� FH�PHUYHLOOHX[� FRXS�GH� EDJXHWWH� TXL�� VHORQ� FHUWDLQHV� GRQQpHV� PXVXOPDQHV�� IDLW�VRUWLU� O¶HQVHPEOH� GX� V\VWqPH�� GH� OD� FHUYHOOH� GX� SRqWH�$E�� DO�µ$VZDG�DO�'X¶DOL� ª � /D�UpIRUPH�VH�VHUDLW�IDLWH�HQ�GHX[�WHPSV��'¶DERUG�� OHV� WURLV� YR\HOOHV� EUqYHV� �D�� X�� L�� RQW� pWp� QRWpHV�GDQV�OHV� PDQXVFULWV� OHV� SOXV� DQFLHQV� SDU� GHV� SRLQWV� GH� GLIIpUHQWHV�FRXOHXUV� RX� RFFXSDQW� GLIIpUHQWHV� SRVLWLRQV�� DX�GHVVXV�� DX�GHVVRXV�� RX� j� F{Wp� GHV� FRQVRQQHV��&H� Q¶HVW� TXH� SOXV� WDUG� TXH�O¶RQ� LQWURGXLVLW� GHV� VLJQHV� GLDFULWLTXHV� SRXU� GLVWLQJXHU� OHV�FRQVRQQHV� GH� PrPH� JUDSKLH�� RX� SRXU� PDUTXHU� OHV� FRQVRQQHV�UHGRXEOpHV��HW�HQILQ��SRXU�EDOLVHU OD�UpFLWDWLRQ�j�KDXWH�YRL[�&HWWH� UHPDUTXH� YDXW� FHUWDLQHPHQW� SRXU� O¶KLVWRLUH�PrPH� GH�OD�PLVH� HQ� IRUPH� GHV� WH[WHV� FRUDQLTXHV�� TXL� Q¶D� G�� V¶LPSRVHU�TXH� SURJUHVVLYHPHQW�� 0DOKHXUHXVHPHQW�� OHV� GRQQpHV�SDOpRJUDSKLTXHV� QH� QRXV� VRQW� G¶DXFXQ� VHFRXUV�� FDU� OHV�PDQXVFULWV� FRUDQLTXHV� HQ� QRWUH� SRVVHVVLRQ� QH� UHPRQWHQW�TX¶H[WUrPHPHQW�UDUHPHQW�DX�GHOj�GX�GpEXW�GX�VHFRQG�VLqFOH�GH�O¶KpJLUH��*URKPDQQ�D�VLJQDOp�G¶DSUqV�(��+HU]IHOG��FLWp�GDQV�OHV�(SKHPHULGHV� 2ULHQWDOHV�2��+DUUDVVRYLW]� GX� ��� MDQYLHU� ������O¶H[LVWHQFH�� SDUPL� GHV FROOHFWLRQV� GH� 3HUVH�� G¶XQ� PDQXVFULW�FRUDQLTXH� SRUWDQW� OD� GDWH� GH� �������� FH� TXL� FRUUHVSRQG� DX�UqJQH� GH� :DOvG� ,HU ����������� VXFFHVVHXU� GH� $EG� DO�0kOLN��+HU]IHOG� VLJQDOH� DXVVL� GHX[� DXWUHV� FRSLHV� GDWpHV� GH� ���� HW�GH���� ��� 6L� FHV� PHQWLRQV� VRQW� DXWKHQWLTXHV�� QRXV� DXURQV� LFL� OHV�SOXV� DQFLHQV� PDQXVFULWV� FRUDQLTXHV� GDWpV�� ,OV� SRXUUDLHQW�FRUUHVSRQGUH� DX[� PDQXVFULWV� j� pFULWXUH� © KpGMD]LHQQH ª� GH� OD�%LEOLRWKqTXH� 1DWLRQDOH� GH� 3DULV� �Q� ������ 4XDQW� DX[�PDQXVFULWV� UHWURXYpV� GDQV� OD� *UDQGH� 0RVTXpH� GH� 6DQDD� HQ�������LOV�UHVWHQW�HQFRUH�GLIILFLOHV�j�GDWHU�GH�O¶DYHX�PrPH
� %ODFKqUH��,QWURGXFWLRQ������� ������ *URKPDQQ��7KH�SUREOHP�RI�GDWLQJ�HDUO\�4XU¶kQ������

��



GX�&RPWH� YRQ�%RWKPHU��XQ�GHV� VSpFLDOLVWHV�TXL� OHV�D�pWXGLpV��6HXO� XQ� IUDJPHQW�SDUPL� OHV�������� UHWURXYpV�SRUWH� OD�GDWH�GH�© 5DPDGKkQ� ����$R�W� ��� ª ��� FH� TXL� HVW� ORLQ� GH� UpVRXGUH� OH�SUREOqPH�GH�OD�GDWDWLRQ�GHV�IUDJPHQWV�OHV�SOXV�DQFLHQV�(Q� UpVXPp�� LO� QH� VXEVLVWH� j� O¶KHXUH� DFWXHOOH� SOXV� DXFXQH�WUDFH� GH� O¶pWDW� GX� &RUDQ� WHO� TX¶LO� H[LVWDLW� DYDQW� OD� ILQ� GX� ,HUVLqFOH�GH�O¶+pJLUH��RX�XQ�SHX�SOXV�WDUG��FH�TXL�QRXV�UDPqQH�DX�UqJQH� GH� :DOvG� LEQ� $EG� DO�0kOLN� ����������� pSRTXH� GH� OD�GHUQLqUH�PLVH�HQ� IRUPH�GX�&RUDQ�DWWULEXpH�DX�*RXYHUQHXU�GH�O¶,UDT��DO�+DMMkM�)DXWH� GH� GLVSRVHU� GHV� DQFLHQV� PDQXVFULWV� GX� ,HU VLqFOH� GH�O¶+pJLUH�� O¶KLVWRULHQ�QH�SHXW�TXH�VH�FRQWHQWHU�GHV�WpPRLJQDJHV�TXL� QRXV� HQ� VRQW� SDUYHQXV�� 0DLV� Oj� HQFRUH�� XQH� QRXYHOOH�GpFHSWLRQ�QRXV�DWWHQG��FDU�SUDWLTXHPHQW�WRXV�OHV�RXYUDJHV�TXL�RQW� IOHXUL� SHX� DYDQW� OD� ILQ� GH� OD� G\QDVWLH� RPH\\DGH� VXU� OHV�GLYHUJHQFHV� HQWUH� OHV� UHFXHLOV� �LNKWLOkI� DO�PDVkKLI� GX�&RUDQ�RQW�GLVSDUX��&H�VRQW�GHV�pWXGHV�FRPSDUDWLYHV�GH�O¶pWDW�GX�WH[WH�FRUDQLTXH� WHO� TX¶LO� D� pWp� SUDWLTXp� VXUWRXW� RUDOHPHQW� VHORQ� OHV�JUDQGHV� UpJLRQV� GH� O¶(PSLUH�PXVXOPDQ �� O¶$UDELH�� OD� 6\ULH� HW�O¶,UDT�� 8Q� GH� FHV� SOXV� DQFLHQV� RXYUDJHV� FRQQXV� HVW� FHOXL� GH�,EQ� ÆPLU� DO�<DKVXEv� �PRUW� HQ� ���������� 8Q� GHV� GHUQLHUV�RXYUDJHV� VXU� OHV� &RUDQV� HVW� FHOXL� GH� ,EQ� $VKWD� DO�,VIDKkQv��PRUW� HQ� ���������� 6HXO� FHOXL� G¶,EQ� $Ev� 'kZXG� �PRUW� HQ���������� QRXV� HVW� SDUYHQX�� 1RWUH� FRQQDLVVDQFH� GH� FHV�RXYUDJHV� SDVVH� DFWXHOOHPHQW� SDU� GHV� FLWDWLRQV� TXH� G¶DXWUHV�DXWHXUV� RQW� LQVpUpHV� VRLW� GDQV� OHXUV� FRPPHQWDLUHV� GX� &RUDQ��VRLW� GDQV� GHV� RXYUDJHV� VXU� OHV� OHFWXUHV� �TLUk¶kW� FRUDQLTXHV��RX�HQFRUH�GDQV�GHV�WUDLWpV�GH�JUDPPDLUH��HWF�'H� SOXV�� OD� 7UDGLWLRQ� V¶HVW DUUDQJpH� SRXU� QH� QRXV� ODLVVHU�ILOWUHU� TXH� GHV� YDULDQWHV� PLQHXUHV�� &¶HVW� FH� TX¶D� DYRXp� XQ�pFULYDLQ�GX� ,9H VLqFOH�$E��+D\\kQ ��Q¶DYRLU�SDV�FLWp�GDQV�VRQ�°XYUH�OHV�YDULDQWHV�FRUDQLTXHV�TXL�V¶pFDUWHUDLHQW
� %RWKPHU��1HXH�:HJH�GHU�.RUDQIRUVFKXQJ�����F�
��

WURS� GX� WH[WH� © XWKPDQLHQ ª� ��� &HWWH� GRQQpH� KLVWRULRJUDSKLTXH�HVW� GH� OD� SOXV� JUDQGH� LPSRUWDQFH�� VL� RQ� O¶DVVRFLH� DX[�LQIRUPDWLRQV� TXL� QRXV� VRQW� SDUYHQXHV� VXU� OHV� SHUVpFXWLRQV�VXELHV� SDU� WRXV� FHX[� TXL� VH� VRQW� REVWLQpV� j� XVHU� GH� YDULDQWHV�QRQ� FDQRQLTXHV�� FRPPH� F¶HVW� OH� FDV� G¶,EQ� 6KDQDE�GK� ����������/D� WKqVH� WUDGLWLRQDOLVWH� GH� OD� FROOHFWH� XWKPDQLHQQH� Q¶HVW�TX¶XQH� UHFRQVWUXFWLRQ�PLULILTXH��FDFKDQW�XQH� UpDOLWp�TXH� O¶RQ�D�FKHUFKp� j� HIIDFHU� GH� OD� PpPRLUH� GHV� KRPPHV �� OH� &RUDQ� HVW�PXOWLSOH�� SDUFH� TXH� VRQ� WH[WH� D� XQH� KLVWRLUH� HW� SUpVHQWH� GRQF�XQH�pYROXWLRQ�HW�GHV�YDULDWLRQV�GDQV�OH�WHPSV��(W�FHWWH�KLVWRLUH�Q¶D�pWp�SRVVLEOH�TXH�SDUFH�TXH�OD�QDWXUH�GH�OD�UpGDFWLRQ�GX�WH[WH�TXL� GHYLHQGUD� OH� &RUDQ� HPSUXQWDLW� OHV� YRLHV� GH� O¶pODERUDWLRQ��GH� OD� FRPSRVLWLRQ�� GH� OD� VW\OLVDWLRQ� HW� GH� OD� UHFWLILFDWLRQ��%UHI��FH� IXW� OH� SURGXLW� G¶XQH� pODERUDWLRQ� KLVWRULTXH� �GLYLQH� RX�KXPDLQH�� SHX� LPSRUWH��� HW� QRQ� G¶XQH� GLFWpH� HIIHFWXpH� j� SDUWLU�G¶XQ� WH[WH�SUppWDEOL��GpILQLWLI�HW�SUrW�j�pGLWHU��&DU�GX� WHPSV�GH�OD�SURSKpWLH�� OD�SDUROH�GLYLQH�GHYDLW� IDLUH�O¶REMHW�G¶XQH�PLVH�HQ�IRUPH� LQFRPEDQW� DX[� VFULEHV�� HW� F¶HVW� FHWWH� RSpUDWLRQ� TXH� OHV�JpQpUDWLRQV� XOWpULHXUHV� RQW� FKHUFKp� j� JRPPHU�� SRXU� QRXV�GRQQHU� XQH� LPDJH� VLPSOLILpH� HW� SOXV� UDVVXUDQWH� GX� PHVVDJH�FRUDQLTXH��FHOOH�G¶XQ�WH[WH�FRPSRVp�SDU�'LHX�HQ�SHUVRQQH�
/H�P\WKH�G¶�©�8WKPkQ�ª/H� SULQFLSDO� HQVHLJQHPHQW� HW� OH� SOXV� GpFLVLI� TXH� O¶RQ�SRXUUDLW� WLUHU� GH� FHV� LQIRUPDWLRQV� VXU� OHV� DQFLHQV� FRUSXV�FRUDQLTXHV� SUpWHQGXPHQW� QRQ� FDQRQLTXHV�� F¶HVW� TX¶LOV� VRQW�SRXU� O¶HVVHQWLHO� FRPSDUDEOHV� DX� WH[WH� GH� QRWUH� 9XOJDWH� GLWH�© XWKPDQLHQQH ª� HW� TX¶LOV� QH� YDULHQW� HQWUH� HX[� TXH� SDU� GHV�GpWDLOV��QRQ�GDQV�OHXU�VWUXFWXUH��GDQV�OHXU�FRQWHQX�RX�GDQV
� -HIIHU\��0DWHULDOV�����

��



OH� QRPEUH� GHV� VRXUDWHV�� &¶HVW� DLQVL� TXH� OHV� WH[WHV� GH� FHV�FRUSXV� VRQW� OHV� PrPHV� G¶XQ� FRUSXV� j� O¶DXWUH� j� TXHOTXHV�YDULDQWHV� SUqV�� ,OV� VHPEOHQW�� WRXMRXUV� G¶DSUqV� OHV� GHVFULSWLRQV�TXL�QRXV�HQ�VRQW�SDUYHQXHV��FRPSRUWHU�XQ�QRPEUH�GH�VRXUDWHV�TXL� GLIIqUH� GH� TXHOTXHV� XQLWpV� VHXOHPHQW� SDU� UDSSRUW� j� OD�9XOJDWH�� VHORQ� TX¶RQ� DGRSWH� RX� QRQ� FHUWDLQHV� VRXUDWHV� WUqV�FRXUWHV�� FRPPH� OD�)kWLKD� RX OHV�GHX[�GHUQLqUHV� VRXUDWHV��/D�VHXOH� DXWUH� GLIIpUHQFH� YLVLEOH�� VDQV� UpHOOH� LPSRUWDQFH�G¶DLOOHXUV�� F¶HVW� O¶RUGUH� GHV� VRXUDWHV� TXL� YDULH� SDUIRLV�VHQVLEOHPHQW�G¶XQ�FRUSXV�j�XQ�DXWUH�'¶DSUqV� FHV� REVHUYDWLRQV�� O¶HQVHPEOH� GHV� FRUSXV QRQ�FDQRQLTXHV� FRQQXV� GHV� DXWHXUV� DQFLHQV� DSSDUWLHQQHQW� VDQV�GRXWH�j�XQH�PrPH�JpQpUDWLRQ��HW�HQ�WRXW�FDV�VH�VRQW�FRQVWLWXpV�j� SDUWLU� G¶XQH�pWDSH�ELHQ�GpWHUPLQpH�GH� O¶pYROXWLRQ�GHV� WH[WHV�UpYpOpV ��FHOOH�TXL�D�YX� OD�FRQVWLWXWLRQ�DFWXHOOH�GX�FRQWHQX�GHV�VRXUDWHV�HW�GH�OHXU�QRPEUH�,O� \� D� Oj� XQ� SDUDGR[H� TXL� QH� VDXUDLW� pFKDSSHU� DX� OHFWHXU��/HV�FRUSXV�GH�&RUDQV�OHV�SOXV�DQFLHQV��FRPPH�FHX[�G¶8ED\\�RX� G¶,EQ� 0DV¶�G�� TXL� VRQW� FHQVpV� rWUH� IRUPpV�LQGpSHQGDPPHQW� GH� OD� UHFHQVLRQ� UpDOLVpH� SDU� OHV� SUHPLHUV�&DOLIHV� $E�� %DNU� HW� 8WKPkQ�� UHVVHPEOHQW� WRXV� SUHVTXH�FRPPH�GHX[�JRXWWHV�G¶HDX�j�FHWWH�GHUQLqUH�HW�LOV�DSSDUWLHQQHQW�GRQF�WRXV�j�OD�PrPH�FROOHFWH��&HWWH�VLWXDWLRQ�QRXV�PHW�GHYDQW�XQH�DOWHUQDWLYH ��RX�ELHQ� OD�FROOHFWH�GpILQLWLYH�V¶HVW�UpDOLVpH�GX�WHPSV� GX� 3URSKqWH��PDLV� GDQV� FH� FDV�� LO� Q¶D� MDPDLV� H[LVWp� GH�UHFHQVLRQ� XWKPDQLHQQH��2X�ELHQ� FHWWH�FROOHFWH�D�HX� OLHX�DSUqV�OD� PRUW� GX� 3URSKqWH�� PDLV� GDQV� FH� FDV� HOOH� QH� VHUDLW� SDV�UpDOLVpH� SDU� WHO� RX� WHO� FRPSDJQRQ� GX� 3URSKqWH�� �=D\G��8WKPkQ��$Ov�� $E��%DNU�� ,EQ�0DV¶�G��8ED\\�� HWF����PDLV� HOOH�UpVXOWHUDLW� GH� OD� OHQWH� pYROXWLRQ� G¶XQH� WUDGLWLRQ� RUDOH� DSSX\pH�VXU� GHV� pFULWV� UHSURGXLVDQW� OHV� UHFXHLOV� SDUWLHOV� GH� WH[WHV�UpYpOpV� GX� WHPSV� GX� 3URSKqWH�� &¶HVW� O¶K\SRWKqVH� OD� SOXV�YUDLVHPEODEOH�j�FRQVLGpUHU�OD�VWUXFWXUH�GX�WH[WH�TXH�QRXV
��

DYRQV� pWXGLpH�� HW� OHV� SOXV� DQFLHQQHV� WUDFHV� GX� &RUDQ� HQFRUH�GLYHUJHQWHV�'¶DLOOHXUV�� OD� YHUVLRQ� GpILQLWLYH� GX� &RUDQ� QH� ODLVVH� DXFXQ�GRXWH� VXU� O¶DEVHQFH� G¶XQH� YpULWDEOH� FROOHFWH� V\VWpPDWLTXH� HW�YRORQWDLUH� HIIHFWXpH� VRXV� XQH� DXWRULWp� GpWHUPLQpH�� 6L� O¶RQ�REVHUYH�OD�UpSDUWLWLRQ�GHV�VRXUDWHV�GDQV�OH�&RUDQ��O¶RQ�YRLW�ELHQ�TX¶HOOHV�Q¶RQW�SDV�REpL�j�XQ�TXHOFRQTXH�FULWqUH�GH�FRPSRVLWLRQ��&HOD� VH� UHVVHQW� EHDXFRXS� GDQV� O¶H[WUrPH� GLVSDULWp� TXL� H[LVWH�HQWUH� OHV� VRXUDWHV�ORQJXHV�± XQH�FLQTXDQWDLQH�GH�SDJHV�SRXU�OD�SOXV�ORQJXH��/D�9DFKH�± FRQWUH XQH�OLJQH�HW�GHPLH�SRXU�OD�SOXV�FRXUWH�� 'H� PrPH� TXH�� j� HOOH� VHXOH�� FHWWH� ORQJXH� VRXUDWH� HVW�pTXLYDOHQWH�HQ�ORQJXHXU�DX[����GHUQLqUHV�VRXUDWHV���VXU�XQ�WRWDO�GH�����VRXUDWHV�GX�&RUDQ��� ,O� HVW�FODLU�TXH�� V¶LO�DYDLW�H[LVWp�XQ�WDQW� VRLW SHX� XQH� YRORQWp� GH� FROOHFWH� V\VWpPDWLTXH� HW� GH�PLVH�HQ�IRUPH�GpILQLWLYH�GX�WH[WH�FRUDQLTXH��OH�&RUDQ�QH�SUpVHQWHUDLW�SDV� XQ� GpVpTXLOLEUH� DXVVL� SURQRQFp� GDQV� XQH� VWUXFWXUH� DXVVL�LPSRUWDQWH�TXH�FHOOH�GHV�VRXUDWHV�&HWWH�VLWXDWLRQ�D�ILQL��DX�ERXW�G¶XQ�GHPL�VLqFOH��SDU�VH�IL[HU��DX�JUp�GHV�UHFXHLOV�FRPSRVpV�SDU�GHV�VFULEHV�DQRQ\PHV��HQ�XQ�FRUSXV� PRGqOH� RIILFLDOLVp� VDQV� GRXWH� VRXV� OH� &DOLIH� RPH\\DGH�$EG� DO�0kOLN� RX� VRXV� VRQ� ILOV�:DOvG� ,HU�� F¶HVW�j�GLUH� SHXW�rWUH�GX�WHPSV�GX�JRXYHUQRUDW�G¶DO�+DMMkM�
/H�0DQXVFULW�GH�6DPDUFDQGH

/H�PDQXVFULW� GH�6DPDUFDQGH� HVW� FRPSRVLWH�� ,O� UHQIHUPH�HQ�HIIHW� GHV� SDUWLHV� UpGLJpHV� SDU� GLIIpUHQWV� VFULEHV� HW� j� GHV� GDWHV�GLIIpUHQWHV��,O�Q¶HVW�SDV�FRPSOHW��SXLVTXH�GHV�GL]DLQHV�GH�SDJHV�PDQTXHQW� DX� GpEXW� HW� j� OD� ILQ�� HW� FHUWDLQHV� HQ� VRQ� PLOLHX�� ,O�PpULWHUDLW� DVVXUpPHQW� XQH� pWXGH� DSSURIRQGLH�� QRXV� TXL�PDQTXRQV� VL� FUXHOOHPHQW� GH� PDQXVFULWV� DQFLHQV�� ,O� VH� WURXYH�DFWXHOOHPHQW�j�7DFKNHQW
��



DSUqV� GH� ORQJXHV� SpUpJULQDWLRQV� TXL� O¶RQW� DPHQp� HQ� ����� j�6DPDUFDQGH�� SXLV� HQ� ����� j� 6DLQW�3pWHUVERXUJ�� SRXU� VH�UHWURXYHU�HQ������j�7DFKNHQW��(Q�������OH�7VDU�1LFRODV�,,�HQ�D� IDLW� IDEULTXHU� SDU� OH� 'U� 3LVVDUHI� XQH� FLQTXDQWDLQH� GH�UHSURGXFWLRQV�VRXV�OH�WLWUH�GH�&RUDQ�FRXILTXH�GH�6DPDUFDQGH��GRQW� TXHOTXHV� FRSLHV� VRQW� HQFRUH� ORFDOLVDEOHV� GDQV� GHV�ELEOLRWKqTXHV�RFFLGHQWDOHV�5HOHYRQV� LFL� TXHOTXHV� SDUWLFXODULWpV� GH� FH� PDQXVFULW� TXL�LQWpUHVVHQW� QRWUH� SURSRV ��� &H� PDQXVFULW� FRPSRUWH� GHV�RPLVVLRQV� TXL� VRQW� GXHV�� SRXU� TXHOTXHV�XQHV�� j� XQH�QpJOLJHQFH� GX� VFULEH��&HUWDLQHV� G¶HQWUH�HOOHV�RQW�pWp� UHFWLILpHV�SDU� GHV� DMRXWV� GDQV� OD� PDUJH�� 4XHOTXHV� YDULDQWHV� VRQW� j�UHWHQLU�� /H� QRP�$OODK� HVW� SDUIRLV� UHPSODFp� GDQV� OH�PDQXVFULW�GH� 6DPDUFDQGH� SDU� OH� SURQRP� KX��ZZD�� FRPPH� GDQV� OHV�YHUVHWV� ������ �PDQXVFULW� GH� 6�� ���� HW� ����� �PDQXVFULW� GH� 6�������� 3DUIRLV�� LO� HVW� RPLV� GDQV� ������ �PDQXVFULW� GH�6�� ���� HW������ �� �PDQXVFULW� GH� 6�� ������ 'DQV� ������ F¶HVW� O¶H[SUHVVLRQ�© LQQD $OODK ª TXL� GLVSDUDvW� GX� PDQXVFULW� �SDJH� ����� VDQV�GRPPDJH� SRXU� OD� FRPSUpKHQVLRQ� GX� WH[WH��$� UHWHQLU� DXVVL� OD�YDULDQWH� GX� YHUVHW� ������ �PDQXVFULW� GH� 6�� ����� TXL� SDUOH� GH�© FH� TX¶D� VXEL� >0XKDPPDG@� �Pk� DVkEDKX� ª DX� FRXUV� GH� OD�EDWDLOOH� G¶8KXG�� DORUV� TXH� OD� 9XOJDWH� SDUOH� GH� © FH� TXH� >VHV�FRPSDJQRQV@� RQW� VXEL� �Pk�DVkEDKXP� ª� ,O� VHPEOH� GRQF� TXH�QRXV�D\RQV�GDQV�OH�PDQXVFULW� OD�SUHPLqUH�YHUVLRQ�GX�WH[WH�TXL�IDLW� DOOXVLRQ�DX[�JUDYHV�EOHVVXUHV�TXH�OH�3URSKqWH�D�UHoXHV�DX�FRXUV� GH� FHWWH� EDWDLOOH�� XQH� YXOQpUDELOLWp� TXL� DXUDLW� SURYRTXp�GHV� GRXWHV� GDQV� O¶HVSULW� G¶XQ� FHUWDLQ� QRPEUH� GH� VHV�FRPSDJQRQV��YRLU�YHUVHWV�

VHV�



4XDQW� j� OD� FRSLH�� HOOH� HVW� XQH� pPDQDWLRQ� HW� XQ� H[WUDLW� GH� FHW�RULJLQDO� UpVXOWDQW� G¶XQH� FKDvQH� G¶DJHQWV� WUDQVPHWWHXUV ��*DEULHO��0XKDPPDG�� HW� OHV� VFULEHV�� RX� VHFUpWDLUHV� DIIHFWpV� j�OD�PLVH�HQ�IRUPH�GHV SURSRV�UpYpOpV��0DLV��VXUWRXW�� O¶RQ�D�YX�TXH� F¶HVW� SDU� XQ� DFWH� G¶LQVSLUDWLRQ� ZDK\� TXH� VH� UpDOLVH� OH�SDVVDJH� GX� NLWkE� DX� TXU¶kQ�� HW� QRQ� SDU� XQH� VLPSOH�UHSURGXFWLRQ�G¶XQ�WH[WH�$� DXFXQ� PRPHQW� OH� &RUDQ� Q¶D� UHYHQGLTXp� XQH� LGHQWLWp�OLWWpUDOH� HQWUH� OH� WH[WH� UpYpOp� HW� VD� VRXUFH� GLYLQH�� &HOD� HVW�WHOOHPHQW� pYLGHQW� TXH� PrPH� OHV� GHX[� P\WKHV� LPDJLQpV� SDU�O¶RUWKRGR[LH�PXVXOPDQH� SRXU� SURXYHU� O¶DXWKHQWLFLWp� GX�&RUDQ�UHVWHQW� SHX� FRQYDLQFDQWV�� (Q� HIIHW�� O¶RQ� D� SUpWHQGX� TXH�O¶$UFKDQJH�*DEULHO� DYDLW� SULV� O¶KDELWXGH�GH� IDLUH� OH�SRLQW� WRXV�OHV�DQV��DX�FRXUV�GX�PRLV�GH�5DPDGDQ�� VXU� OH� WH[WH� UpYpOp�� OH�UHFWLILDQW�� PHWWDQW� GH� O¶RUGUH� GDQV� OHV� YHUVHWV� UpYpOpV� O¶DQQpH�SUpFpGDQWH��PDLV�DXVVL�pOLPLQDQW�OHV�YHUVHWV�GLWV�DEURJpV��%UHI��QRXV� DYRQV� Oj� XQ� WUDYDLO� GH� QDWXUH� VFULEDOH� TXH� O¶RQ� D� HVVD\p�G¶LPSXWHU� j� XQH� DXWRULWp� GLYLQH� SRXU� OH� OpJLWLPHU�� /¶DXWUH�P\WKH�FRQVLVWH�j�DWWULEXHU�j� OD�FRPPXQLFDWLRQ�GX�WH[WH�UpYpOp�GHX[�pWDSHV�VXFFHVVLYHV� ��GDQV�XQ�SUHPLHU�WHPSV�� OH� WH[WH�GX�&RUDQ� HVW� GHVFHQGX� WRXW� HQWLHU� HQ� WUDYHUVDQW� OHV� VHSW� FLHX[��$UULYp� DX� FLHO� OH� SOXV� EDV�� LO� \� HVW� UHVWp� FRQVHUYp� GDQV� XQ�HQGURLW�DSSHOp�EHLW�DO�CL]]D��'H�Oj��*DEULHO�D�SXLVp�GHV�YHUVHWV�TX¶LO� D� FRPPXQLTXpV� UpJXOLqUHPHQW� DX� 3URSKqWH� GXUDQW� WRXWH�OD� SpULRGH� GH� OD� UpYpODWLRQ� FRUDQLTXH�� VRLW� SHQGDQW� SOXV� GH�YLQJW� DQV�� ,O HVW� FODLU� TXH� FH� GHUQLHU� P\WKH� LQYHQWp� SDU�O¶RUWKRGR[LH� PXVXOPDQH� WHQWH�� OXL� DXVVL�� GH� JRPPHU� OH�FDUDFWqUH� FRQWLQJHQW� GHV� WH[WHV� UpYpOpV� TXL� WLHQW� DX� IDLW� TX¶LOV�VRQW� PDQLIHVWHPHQW� OLpV� j� OD� ORQJXH� KLVWRLUH� GX� 3URSKqWH� HW�DX[�YLFLVVLWXGHV�GH�VD�OXWWH�FRQWUH�OHV�TRUD\VKLWHV�

��

/D�IRQFWLRQ�VFULEDOH(Q� UpDOLWp�� OH� FDUDFWqUH� FKDQJHDQW� GHV� YHUVHWV� FRUDQLTXHV��GDQV�OHXU�OLWWpUDOLWp�RX�GDQV�OHXU�H[LVWHQFH�PrPH��± FDU�'LHX�VH�UpVHUYH� OH� GURLW� GH� FKDQJHU�� YRLUH� G¶DEURJHU� GHV� YHUVHWV�������� ±�� QH� UHPHW� SDV� D� SULRUL� HQ� TXHVWLRQ� OHXU�FRQIRUPLWp�j�O¶RULJLQDO�� SRXU� DXWDQW� TXH� OH� WH[WH� UpYpOp� HVW� QpFHVVDLUHPHQW�GLIIpUHQW� GH� VD� VRXUFH� LQVSLUDWULFH�� SXLVTX¶LO� Q¶HVW� WHQX� TX¶DX�UHVSHFW�GH�VRQ�HVSULW��QRQ�GH�VD�OHWWUH��,O�V¶DJLW� LFL�GH�SUDWLTXHV�KDELWXHOOHV� SURSUHV� DX� WUDYDLO� VFULEDO� YRXp� j OD�PLVH� HQ� IRUPH�GHV� SDUROHV� GLYLQHV�� 6DQV� GRXWH� FH� WUDYDLO� HVW�LO� GH� OD� PrPH�QDWXUH� TXH� FHOXL� TX¶HIIHFWXHQW� OHV� © VFULEHV� FpOHVWHV ª� D\DQW�HQWUH�OHV�PDLQV�OHV�© IHXLOOHV�KRQRUpHV ª������������GH�OD�7DEOH�FpOHVWH�&¶HVW� TXH� QRXV� VRPPHV HQ� SUpVHQFH� G¶XQH� SUDWLTXH�RULHQWDOH� DQFLHQQH� HW� FRQVWDQWH� TXL�FRQILH� WRXMRXUV� OD� UpGDFWLRQ�GHV� FRQWUDWV�� GH� OD� FRUUHVSRQGDQFH�� RX� GHV� RHXYUHV� OLWWpUDLUHV�YHUVLILpHV�RX�QRQ�j GHV�VSpFLDOLVWHV�GH�O¶pFULW��(W� LFL� LO�QH�V¶DJLW�SDV� VHXOHPHQW� GH� OD� WHFKQLTXH� G¶pFULWXUH�� PDLV� DXVVL� GH�UpGDFWLRQ� HW� GH�PLVH� HQ� IRUPH� OLWWpUDLUH� GH� OD� SHQVpH� VHORQ� XQ�VW\OH� HW� XQH� SKUDVpRORJLH� FRGLILpV�� &¶HVW� DLQVL� TXH� FHWWH�IRQFWLRQ�VFULEDOH�D�pWp�DWWULEXpH�j�XQH�GLYLQLWp� WXWpODLUH�FRPPH�1DE��FKH]� OHV�0pVRSRWDPLHQV�RX�7K{W�FKH]� OHV�eJ\SWLHQV��RX�DO�.XWED��FKH]�OHV�1DEDWpHQV�'DQV� XQ� VHQV�� OH� VFULEH� HVW� LQVSLUp� SDU� O¶DXWHXU� GRQW� LO�UHVWLWXH�� YRLUH� LQWHUSUqWH� OD� SHQVpH�� ,O� HQ� HVW� GH� PrPH� GHV�SURSKqWHV� HW� GHV� URLV� GRQW� O¶°XYUH� OLWWpUDLUH� RX� MXULGLTXH� HVW�GLUHFWHPHQW� LQVSLUpH� SDU� OHXU� GLYLQLWp� WXWpODLUH�� /HV�UpIRUPDWHXUV� DQFLHQV� FRPPH� 8UXNDJLQD� GH� OD� YLOOH�PpVRSRWDPLHQQH�GH�/DUVD� LO�\�D������DQV��RX�G¶+DPPXUDSL�LO\�D������DQV��RQW�pGLWp�GHV�FRGHV�MXULGLTXHV��DILQ�GH�© UHVWDXUHU�OD�/RL�GH�'LHX ª��OH�SUHPLHU�LQVSLUp�SDU�OH�'LHX
� 6IDU��/H &RUDQ��OD�%LEOH�HW�O¶2ULHQW�DQFLHQ������

��



1LQJLUVX�� OH� VHFRQG�SDU� OH�'LHX�6KDPDVK�� ,FL�� FRPPH�GDQV�OH�&RUDQ�� OH�PDvWUH�PRW�HVW�ZDK\��RX� LQVSLUDWLRQ��QRQ�XQH�GLFWpH�PRW� j� PRW�� /H� NLWkE� FpOHVWH� FRQVLJQp� VXU� GHV� WDEOHWWHV� D� pWp�G¶DERUG� FRPPXQLTXp� j� *DEULHO�� OHTXHO� O¶D� LQVSLUp� j0XKDPPDG�� SRXU� TXH�� j� VRQ� WRXU�� LO� OH� FRPPXQLTXH� j� VHV�VFULEHV� FKDUJpV� GH� OH�PHWWUH� HQ� IRUPH� OLWWpUDOH� SRXU� VHUYLU� GH�TXU¶kQ�HW�GH�UpFLWDWLRQ�OLWXUJLTXH�(Q�FH�VHQV��OD�WUDGLWLRQ�ELEOLTXH�Q¶D�SDV�SURFpGp�DXWUHPHQW��4XDQG� 'LHX� GHPDQGD� j� -pUpPLH� GH� FRQVLJQHU� SDU� pFULW�O¶HQVHPEOH� GHV� UpYpODWLRQV� TX¶LO� UHoXW� GH� OXL�� OH� 3URSKqWH�FKDUJHD� OH� VFULEH� %DUXFK� G¶pFULUH� VRXV� VD� GLFWpH� OHV� SDUROHV�GLYLQHV� �-pUpPLH� �������� 3DUIRLV�� OH� SURSKqWH� HVW� FKDUJp� QRQ�VHXOHPHQW� GH� UpGLJHU� XQH� © YLVLRQ ª� PDLV� DXVVL� GH�O¶H[SOLTXHU �� © eFULV�� GLW� 'LHX� j� +DEDTXT�� XQH� YLVLRQ��GRQQHV�HQ� O¶H[SOLFDWLRQ� VXU� OHV� WDEOHWWHV� DILQ� TX¶RQ� OD� OLVH�FRXUDPPHQW ª� �+DEDTXT ������ &HWWH� IRUPH� GH� WUDQVPLVVLRQ�GH� OD� YRORQWp� GLYLQH� DX� PR\HQ� G¶XQH� YLVLRQ� FRUUHVSRQG� VDQV�GRXWH� j� OD� k\D� RX VLJQH� FRUDQLTXH� TXH� 'LHX� WUDQVPHW� j� VRQ�3URSKqWH� HW� R�� OD� SDUROH� LQVSLUpH�HVW�DSSHOpH�j�SUHQGUH� IRUPH�VHORQ� OHV� XVDJHV� KDELWXHOV� GH� O¶pODERUDWLRQ� GHV� WH[WHV� VDFUpV�SRXU� VHUYLU� j� OD� UpFLWDWLRQ�TXU¶kQ�� $LQVL�� OD� WHFKQLTXH�SURSKpWLTXH�GH�0XKDPPDG�QH GLIIqUH�W�HOOH�JXqUH�GH�FHOOH�GH�VHV�KRPRORJXHV�ELEOLTXHV��OHVTXHO�Q¶RQW�JXqUH�SOXV�OH�VRXFL�GH�OD� OLWWpUDOLWp�GX�SURSRV� LQVSLUp��,FL� OD�ILGpOLWp�DX�PHVVDJH�QH�VH�UpGXLW� SDV� j� OD� FRQIRUPLWp� OLWWpUDOH� j XQ� RULJLQDO�� PDLV�VHXOHPHQW�DX�VHXO�UHVSHFW�GH�VRQ�HVSULW�
6WpUpRW\SHV�HW�SKUDVpRORJLH&HWWH� TXHVWLRQ� GH� OD� OLWWpUDOLWp� GH� OD� UpYpODWLRQ� Q¶D� SOXV� GH�VHQV� GqV� ORUV� TXH� OH� GLVFRXUV� SURSKpWLTXH� HVW� VRXPLV� j� GHV�QRUPHV�UKpWRULTXHV�HW�SKUDVpRORJLTXHV�DX[TXHOOHV�LO�HVW�DSSHOp�j� VH� FRQIRUPHU�� -RKQ�:DQVEURXJK� D� DQDO\Vp� OHV� VFKpPDV� GH�UpYpODWLRQ�TXL�RQW�VHUYL�GH�PRGqOHV�j�OD
���

FRPSRVLWLRQ� GH� OD� SKUDVH� FRUDQLTXH� HW� TXL� OXL� RQW� GRQQp� VD�VSpFLILFLWp� VW\OLVWLTXH� LQFRPSDUDEOH�� &H� VRQW� GRQF� FHV�FRQYHQWLRQV� UKpWRULTXHV� TXL� PDUTXHQW� OH� GLVFRXUV� SURSKpWLTXH�HW� TXH� O¶RQ� SHXW� LGHQWLILHU� IDFLOHPHQW� JUkFH� j� GHV� IRUPXOHV�LQWURGXFWLYHV� �YRLU� QRV� SUpDPEXOHV� pWXGLpV� SOXV� KDXW�� HW�FRQFOXVLYHV� TXL� YDULHQW� VHORQ� OH� JHQUH� GX� GLVFRXUV�� FRPPH� ODUpFRPSHQVH�� OH VLJQH�� O¶H[LO�� OH WUDLWp�� SRXU� QH� FLWHU� TXH�TXHOTXHV�XQV�GHV�WKqPHV�pWXGLpV�SDU�:DQVEURXJK ��,O�HVW�FODLU�TXH�OD�SUpSRQGpUDQFH�GHV�IRUPXOHV�UKpWRULTXHV��±DYHF� OHXUV� SDUWLFXODULWpV� V\QWD[LTXHV� ± FRQVWLWXH� XQ� pOpPHQW�IRQGDPHQWDO� GDQV� O¶LGHQWLILFDWLRQ� GX� VW\OH� SDUWLFXOLHU� HW�LQFRPSDUDEOH� GX� &RUDQ�� ,O� HVW�PrPH� ELHQ� SUREDEOH� TXH� QRXV�VR\RQV� LFL� HQ� SUpVHQFH� G¶XQH� pFROH� VFULEDOH� TXL� DYDLW�SHUIHFWLRQQp� GHSXLV� GHV� JpQpUDWLRQV� FH� JHQUH� GH� UKpWRULTXH� HW�TXL� DXUDLW� FRQWULEXp� j�PHWWUH� HQ� IRUPH� OH�GLVFRXUV�FRUDQLTXH�jSDUWLU� GHV� UpYpODWLRQV� DSSRUWpHV� SDU�0XKDPPDG�� j�PRLQV� TXH�FHOXL�FL� Q¶DLW� pWp OXL�PrPH� PHPEUH� G¶XQH� WHOOH� FRUSRUDWLRQ�DYHF� ODTXHOOH� LO� DXUDLW�± RX�QRQ�± FRQWLQXp�j FROODERUHU�ORUV�GH�VRQ�DSRVWRODW�
/D�SUDWLTXH�GH�OD�UHFRPSRVLWLRQ

:DQVEURXJK�D�pWXGLp� OHV�YDULDQWHV�GX�UpFLW�FRUDQLTXH�VXU�OH�SURSKqWH� DUDEH� 6KXCD\E� GDQV� WURLV� VRXUDWHV �� ��� ����� ��������� �� HW� ��������� ��� /¶DXWHXU� HQ� D� FRQFOX� TXH� FHV� GLYHUVHV�FRPSRVLWLRQV� G¶XQ� PrPH� UpFLW� SHXYHQW� rWUH� LPSXWpHV� j�GLIIpUHQWV�DXWHXUV��,O�HVW�YUDL�TXH�OHV�YDULDQWHV�G¶XQ�PrPH�UpFLW�LQWULJXHQW�SDU�OHXU�VHXOH�H[LVWHQFH�HQ�WDQW�TXH�GRXEOHWV� 0DLV�LO�UHVWH�j�GpWHUPLQHU�VL�OHV�YDULDWLRQV�HQWUH�FHV�YHUVLRQV�VXJJqUHQW�UpHOOHPHQW�XQH�WHOOH
� :DQVEURXJK��4XUDQLF�6WXGLHV�������� ,ELG���������

���



FRQFOXVLRQ�� /H� IDLW� TXH� OHV� WURLV� UpFLWV� DLHQW� JDUGp�ULJRXUHXVHPHQW� OH� PrPH� SODQ� G¶HQVHPEOH� SRXUUDLW� HQ� HIIHW�ODLVVHU� j� SHQVHU� TXH� QRXV� VRPPHV� LFL� GHYDQW� GHV� PRGqOHV�UpDOLVpV�SDU�GLYHUVHV�SHUVRQQHV�j�SDUWLU�G¶XQ�FDQHYDV�SUHPLHU��&¶HVW� Oj� XQH� SUDWLTXH� RULHQWDOH� DQFLHQQH�� FRPPH� FHOOH� TXL�WRXFKH� OH� UpFLW�GX�'pOXJH��RX� OH�F\FOH�G¶$GDP�HW�(YH�SRXU�OD�WUDGLWLRQ� ELEOLTXH� TXL� D� GRQQp� OH� JHQUH� GH� OD� KDJJDGDK��'H�PrPH�TXH�O¶RQ�SHXW�FRQVLGpUHU�TXH�FHWWH�WUDGLWLRQ�ELEOLTXH�HVW�HOOH�PrPH� XQH� LQWHUSUpWDWLRQ� HW� XQH� UHFRPSRVLWLRQ� GHV�DQFLHQV� UpFLWV� GH� O¶DQWLTXLWp� RULHQWDOH ��� &HWWH� SUDWLTXH�LQWHUSUpWDWLYH� SRUWH� DXVVL� OH� QRP� GH� NDEEDODK�� RX� HQFRUH� GH�PLGUDVK�� GH� OD� UDFLQH� GkUDVK� �FKHUFKHU� ��� ,O� \� D� LFL�FRQVHUYDWLRQ� GX� FDQHYDV� GX� UpFLW� HQ� PrPH� WHPSV�TX¶DWWULEXWLRQ�G¶XQH�VLJQLILFDWLRQ�GLIIpUHQWH�/D�7UDGLWLRQ�PXVXOPDQH�Q¶D�IDLW�TXH�VXLYUH�FH�PRXYHPHQW�DYHF� OHV� WDIVvU�RX�FRPPHQWDLUHV�FRUDQLTXHV��0rPH� OHV�KDGvWK�RX� GLWV� SURSKpWLTXHV� DSSDUWLHQQHQW� DX� PrPH� JHQUH�G¶LQWHUSUpWDWLRQ� FRUDQLTXH�� &¶HVW� OH� VHQV� GH� OD� IRQFWLRQ�FRUDQLTXH� GH� WDVGvT� �© PXVDGGLTDQ ª� TX¶DFFRPSOLW� WRXW�SURSKqWH� SDU� UDSSRUW� j� VRQ� GHYDQFLHU �� XQH� ILGpOLWp� TXLQ¶H[FOXW� SDV� OD� GLIIpUHQFH�� ,O� HQ� HVW� GH� PrPH� GH� OD� GRFWULQH�FKUpWLHQQH� TXL� FRQVLGqUH� TXH� OH� 1RXYHDX� 7HVWDPHQW� HVW�© O¶DFFRPSOLVVHPHQW ª�GH�O¶$QFLHQ�&¶HVW� SHXW�rWUH� j� FH� JHQUH� LQWHUSUpWDWLI� TXH� IDLW� DOOXVLRQ� OH�&RUDQ� TXDQG� LO� UHYHQGLTXH� OH� JHQUH� GH� PDWKkQv�� TXH� OD�7UDGLWLRQ�PXVXOPDQH� D� LGHQWLILp� j� MXVWH� WLWUH� DX[� UpFLWV��(W� FH�JHQUH�D�pWp�RSSRVp�SDU�OH�&RUDQ�j�FHOXL�GX�PXKNDP�LGHQWLILp�jOD� /RL�� 1RXV� UHWURXYRQV� LFL� OHV� GHX[� S{OHV� ELEOLTXHV� GH� OD�KDJJDGDK� HW� GH� OD� KDODTDK� WRXWHV� OHV� GHX[� FRPSOpPHQWDLUHV�O¶XQH�GH�O¶DXWUH�&H� TX¶LO� LPSRUWH� GH� VDYRLU�� F¶HVW� TXH� OD� SURGXFWLRQ� GX�&RUDQ� D� REpL� j� FH� SKpQRPqQH�KDJJDGLTXH� WRXW� DX� ORQJ�GH� OD�YLQJWDLQH�G¶DQQpHV�GH�OD�UpYpODWLRQ�PXKDPPDGLHQQH�
� 6IDU��/H�&RUDQ��OD�%LEOH�HW�O¶2ULHQW�DQFLHQ��������� 3DXO��/D�%LEOH������
���

'¶R�� OH� FDUDFWqUH� UpSpWLWLI� HW� FRPSRVLWH� TXL� VH� GpJDJH� GH�O¶HQVHPEOH�GH�FHWWH�°XYUH��0DLV�LO�HVW�ELHQ�SUREDEOH�DXVVL�TXH�FH�WUDYDLO�GX�WH[WH�V¶HVW�SRXUVXLYL�DSUqV�OD�PRUW�GX�3URSKqWH��FH�TXL� QH� SRXYDLW� FRQVWLWXHU� DX[� \HX[� GHV� UpGDFWHXUV� XQ� DFWH� GH�WDKUvI�� �FRQIHFWLRQ�G¶XQ� IDX[���FDU� LOV�QH� IRQW�TXH�SURORQJHU�XQ�WUDYDLO�HIIHFWXp�GX�YLYDQW�GH�0XKDPPDG�
$O�TXU¶kQ��XQH�°XYUH�VFULEDOH/D� FRPSRVLWLRQ� GHV� SKUDVHV� DSSDUWLHQW� j� O¶LQVWLWXWLRQ�VFULEDOH� HW� HOOH� FRQVWLWXH� XQ� FRPSOpPHQW� LQGLVSHQVDEOH� j� OD�UpYpODWLRQ�� /H� FRXSOH� SURSKqWH�VFULEH� HVW� OH� FDGUH� RULJLQHO�KDELWXHO�GH�OD�SUDWLTXH�VFULSWXUDLUH�RULHQWDOH ��FKDFXQ�UHPSOLW�VD�IRQFWLRQ� HW� OH� SURGXLW� GH� OHXU� FROODERUDWLRQ� Q¶HQ� HVW� TXH� SOXV�DXWKHQWLTXH��6L�OH�SURSKqWH�HVW�OD�ERXFKH�GH�'LHX��OH�VFULEH��OXL��HVW� OD�SOXPH�GX�SURSKqWH��/H�VFULEH�HVW�PDvWUH�GH� OD� WHFKQLTXH�GH� OD�SDUROH��HW�FRPPH�WRXW�WHFKQLFLHQ��HVW� LQVSLUp�GH�'LHX��/H�ULVTXH� LQKpUHQW� j�FHWWH� LQVWLWXWLRQ�HVW�ELHQ�pYLGHPPHQW� OH� IDX[��TXDQG�OH�VFULEH�URPSW�DYHF�VD�VRXUFH�7HOOH� HVW� OD� VHPSLWHUQHOOH� DFFXVDWLRQ� TXH� VH� ODQFHQW� HQWUH�HOOHV�OHV�pFROHV�VFULEDOHV�ULYDOHV��/D�SROpPLTXH�UDSSRUWpH�SDU�OD�7UDGLWLRQ�PXVXOPDQH� DX� VXMHW� GHV� ©� OHFWXUHV� ª� RX� GHV� FRGLFHV�GLWV� SUp�XWKPDQLHQV� HQ� HVW� XQH� LOOXVWUDWLRQ� UHPDUTXDEOH��'HYDQW�OH�IRLVRQQHPHQW�GHV�pFROHV�VFULEDOHV� LO�IDOODLW�WUDQFKHU ��GpFLGHU� G¶XQH� VHXOH� © OHFWXUH ª� HW� GpFODUHU� GpVRUPDLV� IDXVVHV�WRXWHV� OHV� DXWUHV�� /¶DXWKHQWLFLWp� OLWWpUDOH� GHYLHQW� OH� SURGXLW�G¶XQH� FRQVpFUDWLRQ� SROLWLTXH�� ELHQ� V�U� HOOHPrPH� © LQVSLUpH ª��$XWUH� VROXWLRQ�SRVVLEOH��GpFODUHU� WRXWHV� OHV�pFROHV�DXWKHQWLTXHV�HW�OHV�LQWpJUHU�DX�FDQRQ��7HO�D�pWp�DXVVL�OH�GHVWLQ�GX�&RUDQ�GDQV�VD�SKDVH�SULPLWLYH�VL�O¶RQ�DFFHSWH

���



O¶LGpH� GH� PXOWLSOHV� VRXUFHV� RUDOHV� HW� pFULWHV� GpYHORSSpHV� GX�YLYDQW�GX�3URSKqWH�HW�ELHQ�DSUqV ��0DLV� LO� H[LVWH� XQ� DXWUH� SKpQRPqQH� TXL� D� QpFHVVLWp� GHV�LQWHUYHQWLRQV� VFULEDOHV �� F¶HVW� OH� FKDQJHPHQW� G¶DWWLWXGH�SROLWLTXH� VXLWH� j� O¶pYROXWLRQ� GHV� UDSSRUWV� GH IRUFH� HQWUH� OH�3URSKqWH� HW� VHV� HQQHPLV�� TXUD\VKLWHV� RX� ELEOLTXHV�� &H� TXL� D�HQWUDvQp� QRWDPPHQW� XQH� UpLQWHUSUpWDWLRQ� LQFHVVDQWH� GH�O¶KLVWRLUH� HW� UpYLVLRQ� GHV� DWWLWXGHV�� ,O� HVW� WRXW�DXVVL�GLIILFLOH�GH�FURLUH� TXH� OHV� SUHPLHUV� WH[WHV� FRUDQLTXHV� Q¶DLHQW� SDV�PHQWLRQQp� GHV� DFFXVDWLRQV� SRUWpHV� FRQWUH� FHUWDLQV�SHUVRQQDJHV� HQQHPLV� GX� 3URSKqWH� FRQYHUWLV� SOXV� WDUG� j� OD�QRXYHOOH� IRL�� /H� IDLW TXH� OH� &RUDQ� DLW� JDUGp� GHV� WUDFHV� GH�GpQRQFLDWLRQV� FRPSURPHWWDQWHV� HVW� ORLQ� GH� FRQVWLWXHU� OD�SUHXYH�TXH�QRXV�DYRQV�OD�WRWDOLWp�GH�FHV�GpQRQFLDWLRQV�

� :DQVEURXJK��4XUDQLF�VWXGLHV�����
���

�

0<7+(6�(7�35e-8*e6

,O� HVW� FODLU� TXH� OD� UHSUpVHQWDWLRQ� GRPLQDQWH� TXH� QRXV� QRXV�IDLVRQV� DXMRXUG¶KXL� GH� OD� QDWXUH� HW� GH� O¶LGHQWLWp� GX� WH[WH�FRUDQLTXH�FRPPH�GH�VRQ�KLVWRLUH�HVW� ODUJHPHQW�WULEXWDLUH�GH�OD�GRFWULQH�PXVXOPDQH�RUWKRGR[H��&HOOH�FL�D�UpXVVL�j�LPSRVHU�XQH�YLVLRQ� VLPSOLILFDWULFH� GH� O¶°XYUH� FRUDQLTXH� HW� j� HVFDPRWHU� OH�YpULWDEOH�SURFHVVXV�GH�VD�SURGXFWLRQ�HW�GH�VD�WUDQVPLVVLRQ�1RXV� SRXYRQV� UHSpUHU� SOXVLHXUV� GRJPHV� HW� UHFRQVWUXFWLRQV�P\WKLTXHV� GH� O¶KLVWRLUH� GX� WH[WH� FRUDQLTXH� TXL� RQW� FRQWULEXp� jFHWWH� VLPSOLILFDWLRQ� �� O¶LGpH� GH� O¶RULJLQDOLWp� GX� &RUDQ ��O¶LGHQWLWp� GH� OD� UpYpODWLRQ� FRUDQLTXH� DYHF� O¶DUFKpW\SH� FRQWHQX�GDQV� OD� 7DEOH� FpOHVWH �� OD� UpYpODWLRQ� OLWWpUDOH �� OD� FROOHFWH� GX�&RUDQ� DWWULEXpH� j� 0XKDPPDG� HW�RX� DX[� SUHPLHUV� FDOLIHV �� OD�SUpVHUYDWLRQ� GLYLQH� GX� WH[WH� FRUDQLTXH� DX� FRXUV� GH VD�WUDQVPLVVLRQ� GH� JpQpUDWLRQ� HQ� JpQpUDWLRQ �� OD� ILDELOLWp� DEVROXH�GH�OD�WUDQVPLVVLRQ�RUDOH�HW
���



pFULWH�� HW�� HQILQ�� OH� P\WKH� GH� O¶LQLPLWDELOLWp� GX� GLVFRXUV�FRUDQLTXH�
0\WKH�GH�O¶RULJLQDOLWp3DUPL� OHV� SUpMXJpV� TXL� IDoRQQHQW� OD� FRQVFLHQFH� TXH�O¶RUWKRGR[LH� PXVXOPDQH� D� GX� &RUDQ� VH� WURXYH� O¶LGpH� G¶XQ�WH[WH�RULJLQDO�� DSSRUWDQW�GHV�LGpHV�HW�GHV�LQIRUPDWLRQV�LQpGLWHV�GHSXLV� OH� FRPPHQFHPHQW� GHV� WHPSV�� &H� SUpMXJp� SRSXODLUH�DSSDUWLHQW� DX� PRXYHPHQW� DSRORJpWLTXH� TXL� D� WRXFKp� WRXW� FH�TXL�D�UDSSRUW�j�O¶DSRVWRODW GH�0XKDPPDG�VDQV�DXFXQ�VRXFL�GX�UHVSHFW� GH� OD� OHWWUH� RX� GH� O¶HVSULW� GX� &RUDQ�� /D� ODQJXH� GX�&RUDQ�HVW�DORUV�FRQVLGpUpH�FRPPH�OD�SOXV�SDUIDLWH�TXL�VRLW�YLV�j�YLV� GHV� DXWUHV� ODQJXHV� GH� O¶KXPDQLWp� RX� HQFRUH� GHV� DXWUHV�SDUOHUV� DUDEHV�� 3RXUWDQW�� OD� ODQJXH� FRUDQLTXH� HVW� SDUIRLV� ORLQ�GH� UHVSHFWHU�GHV� UqJOHV� OHV�SOXV�pOpPHQWDLUHV�GH� OD�JUDPPDLUH�RX� GX VW\OH�� /D� 7UDGLWLRQ� PXVXOPDQH� D� UHOHYp� XQ� FHUWDLQ�QRPEUH� G¶XVDJHV� IDXWLIV� TX¶HOOH� D� GpSHQVp� GHV� WUpVRUV�G¶LQJpQLRVLWp�j�MXVWLILHU��/HV�HPSUXQWV�j�GHV�OH[LTXHV�pWUDQJHUV�GDQV� OH� &RUDQ� VRQW� GLIILFLOHPHQW� DGPLV�� FDU� OD� GRFWULQH�PXVXOPDQH� D� SULV� j� OD� OHWWUH� O¶DIILUPDWLRQ� FRUDQLTXH� GH�O¶DUDELWp�SDUIDLWH�GH�OD�ODQJXH�GX�&RUDQ��HW�HOOH�D�DXVVL�FUX�YRLU�GDQV� FHWWH� WHUPLQRORJLH� pWUDQJqUH� XQ� GpPHQWL� j� FHWWH�DIILUPDWLRQ�/¶RQ�D�FRQVLGpUp�DXVVL� O¶DSSOLFDWLRQ�GH� OD�PpWKRGH�FULWLTXH�KLVWRULTXH� DX[� UpFLWV� UHOLJLHX[� FRPPH�PDO� YHQXH�� HW� VXVSHFWp�OHV�SDUDOOqOHV�TXH� O¶RQ�SRXUUDLW� IDLUH�DYHF�OD�%LEOH��VDQV�SDUOHU�pYLGHPPHQW�GH�FHX[�TX¶LO�HVW�SRVVLEOH�G¶pWDEOLU�DYHF�OHV�WH[WHV�WDQW� MXULGLTXHV� TXH� UHOLJLHX[� GH� O¶DQWLTXLWp� RULHQWDOH�� &H�IDLVDQW�� O¶RUWKRGR[LH� LJQRUH� TX¶HOOH� HQIUHLQW� RXYHUWHPHQW� OD�GRFWULQH�FRUDQLTXH�TXL�D�UHYHQGLTXp�KDXW�HW�IRUW�VD�ILGpOLWp�DX[�UpFLWV� UDSSRUWpV� GDQV� OHV� OLYUHV� UpYpOpV�� '¶XQH� PDQLqUH�JpQpUDOH�� OHV� WH[WHV�ELEOLTXHV�VRQW� LJQRUpV�SDU�OHV�PXVXOPDQV��/D�%LEOH�VH
���

WURXYH�DLQVL�FHQVXUpH�GH�IDLW��HW�HOOH�Q¶HQWUH�SDV�GDQV�OHV�IR\HUV�HW�HQFRUH�PRLQV�GDQV�OHV�PRVTXpHV�/H� SUpWH[WH� LQYRTXp� SRXU� MXVWLILHU� FHWWH� VLWXDWLRQ�� F¶HVW�O¶DOWpUDWLRQ� TXL� DXUDLW� DIIHFWp� OD� %LEOH� DX� FRXUV� GH� VD� ORQJXH�WUDQVPLVVLRQ�� /HV� GpYHORSSHPHQWV� TXH� QRXV� YHQRQV� GH� SDVVHU�HQ� UHYXH�DX�VXMHW�GHV�REVWDFOHV�TXL�VH�VRQW�UpHOOHPHQW�RSSRVpV�j�XQH�WUDQVPLVVLRQ�ILGqOH�GX�WH[WH�FRUDQLTXH�LQYLWHQW�j�XQH�SOXV�JUDQGH�LQGXOJHQFH�YLV�j�YLV�GX�WH[WH�ELEOLTXH�1RXV�QH�SRXYRQV�TXH�UHJUHWWHU�FHWWH�PpILDQFH�GH�OD�GRFWULQH�PXVXOPDQH� HQYHUV� OH� WH[WH� ELEOLTXH��PrPH� VL�FH� VHQWLPHQW�HVW�SDUIRLV� UpFLSURTXH�� 4XH� GH� SDVVDJHV� FRUDQLTXHV� WURXYHQW� OHXU�H[SOLFDWLRQ� RX� OHXU� VRXUFH� G¶LQVSLUDWLRQ� GDQV� OH� WH[WH� ELEOLTXH��&LWRQV� XQ� FDV� FRQFUHW� UpFHPPHQW� GpFRXYHUW� SDU� OH� PRLQH�/XFLHQ�-HDQ� %RUG� j� SURSRV� GH� OD� VRXUFH� G¶LQVSLUDWLRQ� GH� OD�)kWLKD�� RX� /LPLQDLUH �� OD� VRXUDWH� TXL� LQDXJXUH� OH� OLYUH� GX�&RUDQ��/H�)UqUH�%RUG�D�PRQWUp� O¶pWRQQDQWH�DIILQLWp�GX�SUHPLHU�WH[WH� FRUDQLTXH� DYHF� OH� SVDXPH� SUHPLHU� GH� OD� %LEOH�� &LWRQV�WRXW� GH� VXLWH� FH� SVDXPH� VHORQ� OD� WUDGXFWLRQ� G¶2VW\�7ULQTXHW�XWLOLVpH� SDU� FHW� DXWHXU �� ©� ���+HXUHX[� O¶KRPPH�TXL� QH�PDUFKH�SDV�VXLYDQW�OH�FRQVHLO�GHV�PpFKDQWV��TXL�QH�VH�WLHQW�SDV�GDQV�OH�FKHPLQ� GHV� SpFKHXUV� HW� TXL� QH� V¶DVVLHG� SDV� GDQV� OH�FHUFOH�GHV�PRTXHXUV�� ���PDLV� TXL� SUHQG� VRQ� SODLVLU� HQ� OD� ORL�GH� ,+9+�HW�PXUPXUH� VD� ORL� MRXU� HW� QXLW�� ��� ,O� HVW� FRPPH� XQ� DUEUH� SODQWp�SUqV�G¶XQ� UXLVVHDX�TXL�GRQQH�VRQ� IUXLW� HQ�VRQ�WHPSV�HW�GRQW�OH�IHXLOODJH� QH� IOpWULW� SDV��(W� WRXW� FH� TX¶LO� IDLW� UpXVVLW�� ���5LHQ�GH�WHO�SRXU� OHV�PpFKDQWV��ULHQ�GH�WHO� �� LOV�VRQW�FRPPH�OD�EDOH�TXH�FKDVVH� OH� YHQW�� ��� $XVVL�� ORUV� GX� -RXU� GX� MXJHPHQW�� OHV�PpFKDQWV�QH�WLHQGURQW��QL�OHV�SpFKHXUV�GDQV�OD�FRPPXQDXWp�GHV�MXVWHV�� ��� FDU� ,+9+� FRQQDvW� OH� FKHPLQ� GHV� MXVWHV�� PDLV� OHFKHPLQ�GHV�PpFKDQGV�VH�SHUG��ª�0DLQWHQDQW��OLVRQV�OD�)kWLKD ��©�/RXDQJH�j
� ,O�VHUDLW�SOXV�MXVWH�GH�WUDGXLUH�)kWLKD�SDU�,QFLSLW��FH�TXL�HVW�OH�VHQV�H[DFW�GX�PRW�GDQV�O¶HVSULW�GHV�©�FROOHFWHXUV�ª�GX�&RUDQ�

���



$OODK�� 6HLJQHXU� GHV� 0RQGHV�� ELHQIDLWHXU� PLVpULFRUGLHX[��6RXYHUDLQ�GX�-RXU�GX�-XJHPHQW ��&¶HVW�7RL�TXH�QRXV�DGRURQV��7RL�GRQW�QRXV�GHPDQGRQV�O¶DLGH ��&RQGXLV�QRXV�VXU�OH�FKHPLQ�GURLW�� OH�&KHPLQ�GH�FHX[�TXH�7X�DV�FRPEOpV�GH�7HV�ELHQIDLWV��>OH� &KHPLQ� GH@� FHX[�TXL� Q¶HQFRXUHQW� SDV�7D� FROqUH� HW� TXL� QHVH�VRQW�SDV�pJDUpV��ª�/¶RQ�YRLW�ELHQ�LFL� OD�VLPLOLWXGH�GHV�GHX[�WH[WHV�TXDQW�DX�WKqPH�HVVHQWLHO�RSSRVDQW�OH�&KHPLQ�GHV�MXVWHV�j� FHOXL� GHV�SpFKHXUV�DYHF�SRXU�DUULqUH�IRQG� O¶LGpH�GX�-RXU�GX�-XJHPHQW��&H� UDSSURFKHPHQW�HQWUH� OHV�GHX[� WH[WHV�Q¶HVW�FHUWDLQHPHQW�SDV� G�� DX� KDVDUG�� FDU� OH� &RUDQ� D� FRQVDFUp� DX� WKqPH� GHV�SVDXPHV� XQH� SODFH� GH� FKRL[�� 7RXW� G¶DERUG�� GDQV� OH�&RUDQ� OH�WHUPH� GH� SVDXPH� �]DE�U�� HVW� UHODWLYHPHQW� SOXV� IUpTXHQW� TXH�FHOXL�TXL�GpVLJQH� OH� WH[WH�HVVHQWLHO�GH� OD�7KRUDK� �QHXI��FRQWUH�GL[�KXLW�SRXU�FHOOH�FL���3OXV�HQFRUH�� OH�&RUDQ�FRQVLGqUH�TXH�OH�WH[WH� UpYpOp� j� 0XKDPPDG� FRPPH� H[LVWDQW� GpMj� © GDQV� OHV�SVDXPHV�GHV�$QFLHQV ª�����������DOOXVLRQ�DX[�pFULWV�ELEOLTXHV�1RXV� SRXYRQV� PrPH� GRQQHU� XQH� DXWUH� MXVWLILFDWLRQ� j�O¶LQWXLWLRQ� GX� )UqUH� %RUG�� SXLVTXH� OH�&RUDQ� D� UHSULV� OH� WKqPH�WUDLWp� GDQV� OHV� YHUVHWV� �� HW� ��GX�PrPH�SVDXPH�SUHPLHU�TXL�D�LQVSLUp� OD�)kWLKD ��©���� >/H� MXVWH@�HVW�FRPPH�XQ�DUEUH�SODQWp�SUqV�G¶XQ�UXLVVHDX�TXL�GRQQH�VRQ�IUXLW�HQ�VRQ�WHPSV�HW�GRQW�OH�IHXLOODJH�QH� IOpWULW�SDV��(W� WRXW�FH�TX¶LO�IDLW�UpXVVLW�����5LHQ�GH�WHO�SRXU�OHV�PpFKDQWV��ULHQ�GH�WHO� ��LOV�VRQW�FRPPH�OD�EDOH�TXH�FKDVVH� OH� YHQW�� ª� /H� &RUDQ� UHSUHQG� OD� PrPH� SDUDEROH� ��© 1¶DV�WX�SDV�YX�FRPPHQW�'LHX�D�GRQQp�>FHWWH@�SDUDEROH ��XQH�ERQQH� SDUROH� HVW� FRPPH�XQ� H[FHOOHQW� DUEUH� GRQW� OD� UDFLQH�HVW�VROLGH�� OD� UDPXUH� HQ� SOHLQ� FLHO�� HW� GRQW� OHV� IUXLWV� VRQW�DERQGDQWV� HQ� WRXWH� VDLVRQ� ������(W� OD� SDUDEROH�G¶XQH�PDXYDLVH�SDUROH� HVW� XQ�PDXYDLV�DUEUH� UDPSDQW�j� UDV�GH� WHUUH�HW�TXL�Q¶D�SDV�G¶DSSXL��'LHX�DIIHUPLW�OHV�FUR\DQWV�SDU�GHV�SDUROHV�IHUPHV
� 1RXV�UHQYR\RQV�OH�OHFWHXU�LQWpUHVVp�j�O¶H[FHOOHQW�DUWLFOH�GH�%RUG�TXL�QRXV�O¶D�DLPDEOHPHQW�FRPPXQLTXp��YRLU�%LEOLRJUDSKLH�
���

GDQV�FHWWH�YLH�HW�GDQV�O¶DX�GHOj��(W�'LHX�pJDUH�OHV�RSSUHVVHXUV��,O� IDLW� FH�TX¶,O�YHXW��ª� ����������� ,QXWLOH�G¶LQVLVWHU� LFL�VXU�FHWWH�VLPLOLWXGH� IUDSSDQWH�GHV�GHX[�SDUDEROHV�TXL�YD�MXVTXH�GDQV�OHV�GpWDLOV�� 3OXV� HQFRUH�� OH� GHUQLHU� YHUVHW� FRUDQLTXH� UHSUHQG� OH�WKqPH�GH� O¶pJDUHPHQW��GDOOD��TXH�O¶RQ�UHWURXYH�pYRTXp�j�OD�ILQ�GH� OD�)kWLKD�� FH�TXL�FRQIRUWH�HQFRUH�GDYDQWDJH�OD�WKqVH�GX�OLHQ�UpGDFWLRQQHO�HQWUH�FHOOH�FL�HW�OH�SVDXPH�SUHPLHU�0DLV� LO�Q¶\�D�SDV�TXH�OD�OLWWpUDWXUH�ELEOLTXH�TXL�D�IRXUQL�GHV�pOpPHQWV� UpGDFWLRQQHOV� DX� &RUDQ�� 0HQWLRQQRQV� LFL� OD�GpFRXYHUWH� IDLWH�SDU� ,VLGRUH�/pY\ O GH�O¶DIILQLWp�TXL�H[LVWH�HQWUH�OH� UpFLW� FRUDQLTXH� GH� OD� OpJHQGH� GHV� VHSW� 'RUPDQWV � HW�O¶KLVWRLUH� GH� OD� ILQ� GHV� 3kQGDYDV� GDQV� O¶DYDQW�GHUQLHU� pSLVRGH�GH� O¶pSRSpH� KLQGRXH� GX� 0DKkEKkUDWD ��� -HDQ� /DPEHUW� TXL� D�FRPSDUp� SOXV� HQ� GpWDLO� FHV� GHX[� UpFLWV� D� PLV� DX� MRXU� OHXU�pWRQQDQWH� VLPLOLWXGH ��� 6DQV� GRXWH� FH UpFLW� pSLTXH� LQGLHQ� D�W�LO�UHWUDQVLWp� SDU� OD� 3HUVH�� SRXU� VH� UHWURXYHU� SOXV� WDUG� HQWUH� OHV�PDLQV�GHV�PLOLHX[�VFULEDX[�DUDEHV�
'X�NLWkE DX�TXU¶kQ&¶HVW� VXU� OH� SODQ� WKpRORJLTXH� TXH� OH� &RUDQ� DSSRUWH� OH�GpPHQWL� OH� SOXV� QHW� DX� P\WKH� GH� O¶© DXWKHQWLFLWp ª� OLWWpUDOH� GX�WH[WH� UpYpOp�� SXLVTXH�� FRPPH� RQ� O¶D� YX�� OH� WH[WH� UpYpOp� VH�SUpVHQWH� FRPPH� XQ� SURGXLW� GpULYp� G¶XQ� RULJLQDO� SUpVHUYp� VXU�XQH�7DEOH�FpOHVWH� ��LO Q¶HVW�SDV OH�WH[WH
� $SUqV� OD�PDJLVWUDOH�HW� ULFKH�pWXGH�GH�0LFKDHO�+XEHU�VXU�OD�OpJHQGH�GHV�6HSW�'RUPDQWV��SXEOLpH�HQ�������(OOH�FRPSRUWH�GHV�LQGLFDWLRQV�VXU�OD�OLWWpUDWXUH�DUDEH�DERUGDQW�FH�WKqPH�� 'DQV�OD�VRXUDWH����YHUVHWV���j����� /pY\��/H�&KLHQ�GHV�VHSW�'RUPDQWV������� /DPEHUW��/H�'LHX�GLVWULEXp��&KDSLWUH�;,9 ��©�/H�FKLHQ�GH�OD�FDYHUQH�HQGRUPLH�HW�TXHOTXHV�DXWUHV�UpFLWV��DX[�IRQGDWLRQV�GH�OD�VRXUDWH�����ª���������

���



DXWKHQWLTXH��(QWUH� OHV�GHX[��LO�\�D�OH�WUDYDLO�GHV�WUDQVPHWWHXUV�SURSKpWLTXHV� HW� VFULEDX[� FKDUJpV� GH� PHWWUH� OH� WH[WH� j� OD�GLVSRVLWLRQ�GHV�KXPDLQV��/HV�KRPPHV�QH�UHoRLYHQW�OH�PHVVDJH�GLYLQ�FRQWHQX�GDQV�OH�NLWkE TXH�VRXV�IRUPH�GH�TXUµkQ��F¶HVW�j�GLUH� GH� OHoRQ� OLWXUJLTXH�RX� UpFLWDWLRQ��/¶DXWKHQWLFLWp�GX�&RUDQ�QH�UpVLGH�SDV�GDQV�VRQ�LGHQWLWp�DYHF�O¶RULJLQDO��PDLV�VHXOHPHQW�HQ� FHFL� TX¶LO� V¶DJLW� G¶XQ� GLVFRXUV� LQVSLUp� j� XQ� PHVVDJHU�DXWKHQWLTXH�(Q� HIIHW�� OD� QDWXUH� GH� OD� IRQFWLRQ� SURSKpWLTXH�QRXV�PRQWUH�TXH� OH�PHVVDJH�j WUDQVPHWWUH�Q¶HVW�TXH�UDUHPHQW�XQH�DQQRQFH�VROHQQHOOH� RX� XQH� GpFODUDWLRQ� GH� SULQFLSHV� TXL� WURXYHUDLHQW�OpJLWLPHPHQW� OHXU� SODFH� GDQV� XQH� 7DEOH� FpOHVWH�� 'H� IDLW�� OHV�SURSRV� j� WUDQVPHWWUH FRQFHUQHQW� VRXYHQW� GHV� DIIDLUHV�SDUWLFXOLqUHV�� TXDQG� LO� QH� V¶DJLW� SDV� GH� IDLUH� IDFH� j� GHV�VLWXDWLRQV� FRQWLQJHQWHV� SURSUHV� DX� 3URSKqWH� RX� j� OD�FRPPXQDXWp�� %UHI�� OH� GLVFRXUV� FRUDQLTXH� HVW� HVVHQWLHOOHPHQW�HQJDJp�� SROLWLTXH�� SROpPLTXH�� HW� SpGDJRJLTXH�� PDLV� WUqV� SHX�QRUPDWLI DX�VHQV�R��LO�pQRQFHUDLW�GHV�QRUPHV�RX�GHV�ORLV�TX¶LO�IDXW� UHVSHFWHU� HW� TXL� UHQYRLHQW� j� XQ� WH[WH� RULJLQHO�� FRPPH�F¶HVW� OH� FDV� GH� OD� /RL�PRVDwTXH� FRQVLJQpH� VXU� XQH�7DEOH��(Q�IDLW�� OD� 7DEOH� FpOHVWH� FRQVHUYpH� FRQVWLWXH� XQH� JDUDQWLH� GH�O¶DXWKHQWLFLWp� GH� O¶DSRVWRODW� SURSKpWLTXH� HW� GH� O¶HVSULW� GX�PHVVDJH�j�WUDQVPHWWUH��PDLV�QRQ�SDV�GH�VD�OHWWUH��&¶HVW�FH�TXL�SHUPHW� j�'LHX�� QRWDPPHQW�� GH� FKDQJHU� ± RX� G¶DEURJHU� ± OHV�VLJQHV� RUDFXODLUHV� WUDQVPLV� SDU� OH� 3URSKqWH� VDQV� SRXU� DXWDQW�WUDKLU�OD�7DEOH�FpOHVWH�,O� HVW� FODLU�� GDQV� FHV� FRQGLWLRQV�� TXH� OHV� SDUROHV� UpYpOpHV�j�0XKDPPDG� QH� VRQW� SDV� OH� SURGXLW� G¶XQH� GLFWpH� GHV� SDUROHV�RULJLQHOOHV��PDLV�G¶XQ�SURFHVVXV�SOXV�FRPSOH[H��FHOXL�GX�ZDK\RX� LQVSLUDWLRQ�� $�� -HIIHU\� D� ELHQ� UHOHYp� OD� QDWXUH� GH� FHSKpQRPqQH� j� WUDYHUV� OHV� GHX[� WHUPHV� FRUDQLTXHV� WHFKQLTXHV�LPSRUWDQWV �� WDQ]vO � �GHVFHQWH��HW�ZDK\ TXL�VRQW�SUDWLTXHPHQW�LQWHUFKDQJHDEOHV ���/D�QRWLRQ
� -HIIHU\��7KH�4XUµkQ�DV�6FULSWXUH����������
���

GH� WDQ]vO HVW� FRXUDQWH� GDQV� O¶2ULHQW� DQFLHQ� FRPPH� GDQV� OH�PRQGH� ELEOLTXH�� (OOH� GpVLJQH� OH� PRGH� GH� WUDQVPLVVLRQ� RX� GH�GpSODFHPHQW�GH�O¶(VSULW�GH�OD�UpYpODWLRQ�GX�KDXW�YHUV�OH�EDV��/H�ZDK\�� TXDQW� j� OXL�� TXH� O¶RQ� UHWURXYH� HQ� eWKLRSLHQ� �ZDKk\D���VLJQLILH� SUpFLVpPHQW� LQGLTXHU�� GRQQHU� OH� EUDQOH� j�� SRXVVHU��LQFLWHU�� LQVSLUHU��$LQVL�� O¶LGpH�GH�GLFWpH�HVW�DEVHQWH�GX�&RUDQ�HW�GHV�FXOWXUHV�DQWLTXHV�RX�ELEOLTXH��*pQpUDOHPHQW��F¶HVW�XQ�HVSULW�© UpYpOp ª� �������� DX� SURSKqWH� TXL� © UpYqOH ª� j� FHOXL�FL� XQ�GLVFRXUV��HW�ELHQ�V�U�OH�PHLOOHXU�TXL�VH�SXLVVH�FRQFHYRLU�'DQV� XQ� SUpFpGHQW� RXYUDJH�� QRXV� DYRQV� GRQQp� O¶H[HPSOH�G¶XQ� SRqPH� EDE\ORQLHQ� © (UUD�1HUJDO ª� R�� OH� VFULEH� QRPPp�.DEWL�LOkQL�0DUGXN� MRXH� OH� U{OH� SURSKpWLTXH� G¶LQVSLUp� TXL��D\DQW� HX� XQH� YLVLRQ� OD� QXLW�� SXW� © FRPSRVHU ª� XQ� SRqPH� VRXV�O¶LQVSLUDWLRQ� GX� GLHX� ,VKXP� HW� j� O¶KRQQHXU� G¶(UUD�� ,VKXP� HVW�O¶pTXLYDOHQW� GH� O¶$UFKDQJH� *DEULHO�� SXLVTX¶LO� HVW� O¶HVSULW�LQVSLUDWHXU� GpOpJXp� SDU� VRQ� GLHX� WXWpODLUH� (UUD�� .DEWL�LOkQL�0DUGXN� QRXV� GLW� TX¶DXVVLW{W� UpYHLOOp�� LO� © FRPSRVD ª� OH� SRqPH�GH�VRUWH�TX¶© LO�Q¶HQ�D�ULHQ�RPLV��QL�DMRXWp�XQH�VHXOH�OLJQH � ª �1RXV� YR\RQV� LFL� OD� GXDOLWp� GH� O¶DFWH� GH� O¶pFULWXUH� UpYpOpH �� XQ�WH[WH� pFULW� SDU� XQ� VFULEH�� OHTXHO� HQ� D� HX�FRQQDLVVDQFH�SDU�YRLH�GH� O¶LQVSLUDWLRQ��HW�TXL��SRXU�MXVWLILHU� OH�FDUDFWqUH�GLYLQ�GH�FHWWH�© FRPSRVLWLRQ ª�� HQ� DWWULEXH� OH�PpULWH� j VRQ� JpQLH� LQVSLUDWHXU ��j�OD�YLUJXOH�SUqV�/H� &RUDQ� REpLW� j� FH� V\VWqPH� GH� WUDQVPLVVLRQ� GH� OD�UpYpODWLRQ�� VDQV� G¶DLOOHXUV� TXH� O¶RQ� \� WURXYH� OD� UHYHQGLFDWLRQ�G¶XQH� ILGpOLWp� OLWWpUDOH� TXL� UHOqYH� GDYDQWDJH� GX� JHQUH�DSRORJpWLTXH� TXH� GH� OD� YpULWp� KLVWRULTXH��&H� TXL�HVW� LPSRUWDQW�F¶HVW� TXH� OH� WH[WH� HVW� UpYpOp�� MDPDLV� GLFWp�� HW� FH� j� WUDYHUV� XQH�FKDvQH� GH� WUDQVPHWWHXUV� TXL� VH� WHUPLQH� SDU� OH� VFULEH�� &HOXL�FL�DVVXPH� OD�© FRPSRVLWLRQ ª�GX� WH[WH�HW� VD�PLVH�HQ�IRUPH��&¶HVW�OD�IRQFWLRQ�TX¶RQW�DVVXPpH�OHV
� 6IDU��/H�&RUDQ��OD�%LEOH��HW�O¶2ULHQW�DQFLHQ�����

���



© VHFUpWDLUHV ª� GH� 0XKDPPDG� SUpSRVpV� j� OD� UpGDFWLRQ� GX�&RUDQ�%LHQ� V�U�� OD� 7UDGLWLRQ� TXL� QRXV� OLYUH� GHV� LQIRUPDWLRQV� VXU�FHV� VFULEHV� V¶HVW� HPSOR\pH� j� QRXV� IDLUH� FURLUH� TX¶LOV� QH�IDLVDLHQW� TX¶pFULUH� VRXV� OD� GLFWpH� GX� SURSKqWH�� (OOH� pSLQJOH�DORUV� OHV� PDOKRQQrWHV� 6HFUpWDLUHV� TXL� SUHQQHQW� XQ� PDOLQ�SODLVLU� j� pFULUH� VHORQ� OHXU� SURSUH� LQVSLUDWLRQ �� TXDQG� LOV�PHXUHQW�� OD� WHUUH� UHIXVH� GH� OHV� DFFXHLOOLU��QRXV�GLW�RQ��(Q� IDLW��FHV� UpFLWV� pGLILDQWV�� DVVRFLpV� j� OD� WKqVH� FODLUHPHQW� DGPLVH� SDUOD� 7UDGLWLRQ� G¶XQH� UpYpODWLRQ� VHORQ� O¶HVSULW� HW� QRQ� VHORQ� OD�OHWWUH�� VRQW� SUREDEOHPHQW� GHV� UHFRQVWUXFWLRQV� GH� UpFLWV� SOXV�DQFLHQV� TXL� IDLVDLHQW� VDQV� GRXWH� pWDW� G¶XQ� U{OH� DFWLI� HW�QRUPDOLVp� GHV� VFULEHV� GDQV� OD� © FRPSRVLWLRQ ª� GX�&RUDQ��&HV�VFULEHV�DYDLHQW� VXUWRXW� OD�FKDUJH�G¶pODERUHU�XQ�VW\OH�FRQIRUPH�DX� JHQUH� GH� O¶RUDFOH�� DYHF� VHV� SUpDPEXOHV� HW� IRUPXOHV� ILQDOHV�HW�GR[RORJLTXHV�� ,O�IDOODLW�DXVVL� LGHQWLILHU� OHV�DXWUHV�JHQUHV�WHOV�TXH� OHV� UpFLWV�� OHV�SDUDEROHV�� OHV� VWLSXODWLRQV� OpJDOHV�� OD�SULqUH��OD� JORULILFDWLRQ� GLYLQH�� HWF��� VHORQ� GHV� QRUPHV� VW\OLVWLTXHV�SDUWLFXOLqUHV� SXLVpHV� HQ� SDUWLH� DXSUqV� GH� FRPPXQDXWpV�UHOLJLHXVHV�VHFWDLUHV�'¶DLOOHXUV�� OH�&RUDQ� IDLW� DOOXVLRQ�j�FH�PLOLHX�TXDQG�LO�SDUOH�GX�UHSURFKH�IDLW�SDU�OHV�PpFUpDQWV�TXL�GLVHQW ��© &HFL�Q¶HVW�TXH�IRUJHULH� LQYHQWpH� SDU� FHW� KRPPH� SRXU� ODTXHOOH� O¶RQW� DLGp�G¶DXWUHV� SHUVRQQHV���� &H� VRQW� GHV� KLVWRLUHV� GH� QRV� DwHX[� TX¶LO�V¶HVW�IDLW�pFULUH�HW�TXL�OXL�VRQW�GLFWpHV�PDWLQ�HW�VRLU � ª����������0DLV� FXULHXVHPHQW�� OH� &RUDQ� QH� VH� GpIHQG� SDV� FRQWUH� FHWWH�DFFXVDWLRQ� FRPPH� V¶LO� GRQQDLW� DFWH� j� FHV� 0pFUpDQWV� VDQV�SDUWDJHU�OHV�FRQFOXVLRQV�TXH�FHX[�FL�YHXOHQW�HQ�WLUHU��/¶RQ�VDLW�G¶DSUqV� OD� WUDGLWLRQ� TXH�� SDU� H[HPSOH�� XQ� GHV� VHFUpWDLUHV� GH�0XKDPPDG��=D\G� LEQ�7KkELW�� FRQQDLVVDLW� OH� V\ULDTXH� HW�DYDLW�VDQV� GRXWH� DFFqV� j� OD� OLWWpUDWXUH� UHOLJLHXVH� GHV� VHFWHV� MXGpR�FKUpWLHQQHV� RX� PDQLFKpHQQHV�� ,O� D� GRQF� pWp� UHSURFKp� LFL� j�0XKDPPDG� G¶DYRLU� UHFUXWp� GHV� VHFUpWDLUHV� GRQW� OD� IRQFWLRQ�KDELWXHOOH� Q¶D� SDV� VHXOHPHQW� pWp� GH� PHWWUH� GHV� SDUROHV� SDU�pFULW��PDLV
���

DXVVL�GH�PHWWUH�HQ�IRUPH�OH�WH[WH�TXL�OHXU�D�pWp�FRQILp�VHORQ�XQH�WHFKQLTXH�SURSUH�DX�PpWLHU�VFULEDO�(Q� WRXW� FDV�� FH� TXL� UHVVRUW� WUqV� QHWWHPHQW� GH� O¶pWXGH� GH� OD�VWUXFWXUH� GX� GLVFRXUV� FRUDQLTXH O�� F¶HVW� VRQ� DVSHFW� VWpUpRW\Sp��ULPp� HW� UpSpWLWLI�� FH� TXL� VXJJqUH� VD� YRFDWLRQ� RUDOH�� HQ� WDQW�TXH�TXU¶kQ�UpFLWDWLRQ�1RXV� VRPPHV� VDQV� DXFXQ� GRXWH� GHYDQW� XQ� WH[WH� TXL� HVW� OH�SURGXLW� G¶XQ� ORQJ� WUDYDLO� G¶pODERUDWLRQ� WDQW� GDQV� VRQ� FRQWHQX�TXH� GDQV� VD� IRUPH�� 0DLV�� TXH� FH� WUDYDLO� DLW� pWp� UpDOLVp� SDU�0XKDPPDG� VHXO�� RX�� FH� TXL� HVW� OH� SOXV� SUREDEOH�� DYHF� OH�FRQFRXUV� GH� VFULEHV��FHOD�HVW� LFL�G¶XQH� LPSRUWDQFH�VHFRQGDLUH ��FH�TXL�HVW� LPSRUWDQW��F¶HVW�TXH�OH�WH[WH�FRUDQLTXH�QRXV�RIIUH�XQ�H[HPSOH� UHPDUTXDEOH� G¶XQ� JHQUH� OLWWpUDLUH� SDUWLFXOLHU�� GRQW� RQ�SHXW� LGHQWLILHU� HW� VpULHU� OHV� WHFKQLTXHV�PLVHV� HQ�°XYUH� SRXU� OH�SURGXLUH� HW� GRQW� RQ� SHXW� DXVVL� GpWHUPLQHU� O¶pYROXWLRQ� WRXW� DX�ORQJ� GH� OD� UpYpODWLRQ�� (QVXLWH�� RQ� SRXUUDLW� GDQV� XQH� VHFRQGH�pWDSH� FRPSDUHU� FHV� WHFKQLTXHV� DYHF� FHOOHV� TXL� pWDLHQW�FRQQXHV�GX� WHPSV� GH� 0XKDPPDG� GDQV� OHV� pFULWV� VHFWDLUHV�MXGpRFKUpWLHQV�� /¶RQ� SRXUUDLW� DXVVL� SURORQJHU� XWLOHPHQW�O¶HQTXrWH� DXSUqV� GHV� DQFLHQQHV� FLYLOLVDWLRQV� RULHQWDOHV� TXL�pWDLHQW� OHV� SUHPLqUHV� j� SHUIHFWLRQQHU� XQH� UKpWRULTXH� UHOLJLHXVH�HW�OLWWpUDLUH�TXH�O¶RQ�UHWURXYH�GDQV�OD�FXOWXUH�DUDEH�
0\WKH�GH�OD�FROOHFWH$SUqV� OH� P\WKH� GH� OD� OLWWpUDOLWp� GH� OD� UpYpODWLRQ�� QRXV� HQ�YHQRQV�DX�P\WKH�GX� MDPC��RX�FROOHFWH�GHV�WH[WHV�FRUDQLTXHV�HQ�XQ� OLYUH� VWUXFWXUp�� &¶HVW� OD� GHX[LqPH� SUHXYH� DSSRUWpH� SDU�O¶RUWKRGR[LH� PXVXOPDQH� SRXU� DFFUpGLWHU� O¶LGpH� G¶XQ� WH[WH�RULJLQHO�HQWLqUHPHQW�HW�DXWKHQWLTXHPHQW
� 9RLU�OH�FKDSLWUH�5HYHODWLRQ�DQG�&DQRQ�LQ�:DQVEURXJK��4XUDQLF�VWXGLHV�����

���



GLYLQ�� 1RXV� DYRQV� YX� TXH� O¶H[WUrPH� LQpJDOLWp� GH� ORQJXHXU�HQWUH�OHV�VRXUDWHV�ORQJXHV�HW�FHOOHV�TXL�VRQW�FRXUWHV�� O¶DEVHQFH�WRWDOH� G¶XQ� SODQ� G¶HQVHPEOH� GX� OLYUH� HW� VXUWRXW� GHV� VRXUDWHV��WRXW� FHOD� SURXYH� LQFRQWHVWDEOHPHQW� TX¶LO� Q¶\� D� SDV� HX� GXYLYDQW� GH�0XKDPPDG��QL�DSUqV��XQH�YRORQWp�G¶KDUPRQLVHU� OHV�PXOWLSOHV� XQLWpV� UpYpOpHV� DX� VHLQ� G¶XQH� HQWLWp� V\QWKpWLTXH�DSSHOpH�OH�&RUDQ��RX�OH�0XVKDI�&HWWH� HQWLWp� VFULSWXUDLUH� HVW� YpULWDEOHPHQW� P\WKLTXH� HQ� FH�VHQV� TX¶LO� Q¶H[LVWH� SDV� XQH� VHXOH� © FRPSRVLWLRQ ª� FRUDQLTXH��PDLV�SOXVLHXUV� UpYpODWLRQV�VDQV� OLHQV�HQWUH�HOOHV�HW�TXL�QH�VRQW�SDV�GHVWLQpHV�j�FRQVWLWXHU�XQ� OLYUH��5DSSHORQV��j�FHW�pJDUG�� OH�UHSURFKH� IDLW� j� 8WKPkQ� G¶DYRLU� UpGXLW� OH� &RUDQ� j� XQ� VHXO�OLYUH ��© /H�TXU¶kQ�pWDLW�VRXV�IRUPH�GH��SOXVLHXUV��pFULWV��HW� WX�OHV� DV� UpGXLWV� HQ� XQ� VHXO� �NkQD� DO�TXU� kQX� NXWXEDQ�ID�WDUDNWDKk� LOOk� ZkKLGDQ�� ª � /¶RQ� VH� VRXYLHQW� DXVVL� GH� OD�UpDFWLRQ� SOXV� TXH� UpVHUYpH� DWWULEXpH� j� =D\G� TXDQG� RQ� OXLSURSRVD�OH�SURMHW�G¶XQH�FROOHFWH�GX�&RUDQ��7RXW�FHOD�PRQWUH�OH�FDUDFWqUH� LQFRQJUX� GH� O¶LGpH� G¶XQ�&RUDQ�� \� FRPSULV� DX[�\HX[�GH� OD� 7UDGLWLRQ� TXL� IDLW� pFKR� LFL� j� GHV� SROpPLTXHV� ORUV� GH�O¶RIILFLDOLVDWLRQ�G¶XQ�FDQRQ�FRUDQLTXH�4XDQG� FHWWH� FDQRQLVDWLRQ� D�W�HOOH HX� OLHX "� ,FL�� OHV� GRQQpHV�SDOpRJUDSKLTXHV� QH� QRXV� DLGHQW� JXqUH�� SXLVTXH� OHV� SOXV�DQFLHQV�PDQXVFULWV�FRQQXV�QH� UHPRQWHQW�SDV�DX�GHOj�GH� OD� ILQ�GX�,HU RX�GX�GpEXW�GX�,,H VLqFOH�GH�O¶+pJLUH��&¶HVW�VDQV�GRXWH�jO¶pSRTXH� RPH\\DGH� TX¶XQH� GpFLVLRQ� D� pWp� DUUrWpH SRXU�FRQVWLWXHU� QRQ� SDV� XQ� OLYUH�� PDLV� VHXOHPHQW� XQ� UHFXHLO� GHV�GLYHUV� IHXLOOHWV� �VXKXIV�� RUGRQQpV� VHORQ� OHXU� ORQJXHXU� HW�QXPpURWpV�� ,O� V¶DJLW� GRQF� SOXW{W� G¶XQ� LQYHQWDLUH� RIILFLHO� GHV�WH[WHV� UpYpOpV�� WHOV� TX¶LOV� pWDLHQW� SDUYHQXV� MXVTX¶j� FHWWH�JpQpUDWLRQ�� 3RXU� OpJLWLPHU� XQH� WHOOH� HQWUHSULVH�� O¶RQ� D�GLYHUVHPHQW� DWWULEXp� FHWWH� RSpUDWLRQ� DX� WURLVLqPH� &DOLIH�8WKPkQ��SDUIRLV�j�$E��%DNU��HW�PrPH�j�0XKDPPDG��0DLV�FH�OLYUH�Q¶D�MDPDLV�UHoX�GH�WLWUH�DUUrWp�
� 7DEDUv��$QQDOHV ,�������LQ�:DQVEURXJK��4XUDQLF�VWXGLHV�����
���

FDU�OH�&RUDQ�QH�OXL�HQ�DWWULEXH�DXFXQ��SRXU�OD�VLPSOH�UDLVRQ�TXH�O¶LGpH�G¶XQ�OLYUH�Q¶D�YX�OH�MRXU�TX¶DSUqV�OD�PRUW�GX�3URSKqWH�
0\WKH�GH�OD�WUDQVPLVVLRQ�SDUIDLWH/D� 7UDGLWLRQ� D� IDLW� SUpYDORLU� O¶LGpH� G¶XQH� WUDQVPLVVLRQ�LPSHFFDEOH�GX�WH[WH�FRUDQLTXH�GHSXLV�VD�UpYpODWLRQ�MXVTX¶j�QRV�MRXUV��SRXU�SURXYHU�TXH� OH� WH[WH�TXH�QRXV�SRVVpGRQV�HVW�EHO�HW�ELHQ� FHOXL� GH� OD� 7DEOH� FpOHVWH� TXH� 'LHX� D� SUpVHUYpH� GH� WRXWH�DOWpUDWLRQ�� ,O� VXIILW� GH� UDSSHOHU� OHV� YDULDQWHV� TXH� O¶RUWKRGR[LH�PXVXOPDQH� D HOOH�PrPH� UHFRQQXHV� HW� PrPH� FRGLILpHV� VRXV�O¶DSSHOODWLRQ� GH� TLUk¶kW� �OHFWXUHV��� RX� LNKWLOkIkW� �GLYHUJHQFHV��SRXU� UpGXLUH� j� QpDQW� FHWWH� SLHXVH� SUpWHQWLRQ��/HV� YDULDQWHV� RQW�PrPH�FRPPHQFp�GDQV�OH�FDGUH�PrPH�GH�OD�UpYpODWLRQ��SXLVTXH�OH�&RUDQ�D�pWDEOL�OH�SULQFLSH�GLW�GH�O¶DEURJDWLRQ��QDVNK��'H� SOXV�� O¶pFULWXUH� DUDEH� GH� O¶pSRTXH� pWDLW� GpILFLHQWH��GpSRXUYXH� GH� VLJQHV� GLDFULWLTXHV� HW� GH� VLJQHV� YRFDOLTXHV�MXVTX¶j� XQH� GDWH� WDUGLYH� TXH� O¶RQ� VLWXH� HQWUH� OD� ILQ� GH� OD�G\QDVWLH� RPH\\DGH� HW� OH� ,9H VLqFOH� GH� O¶+pJLUH��3RXU� UpSRQGUH�j�FHWWH�REMHFWLRQ�� O¶RQ�D�IDLW�YDORLU� OD�FDSDFLWp�SKpQRPpQDOH�GHV�DQFLHQV� $UDEHV� j� PpPRULVHU� OHV� WH[WHV� HW� j� OHV� SUpVHUYHU� GH�WRXWH� HUUHXU�� (QFRUH� XQ� P\WKH� TX¶XQH� JUDQGH� DXWRULWp� HQ� OD�PDWLqUH �� ,EQ�0XMkKLG� ���������+��� D� GpPHQWL�� j� VRQ� LQVX�� HQ�YRXODQW� H[SOLTXHU� OH� SRXUTXRL� GHV� YDULDQWHV� FRUDQLTXHV�� ,O� GLW�GDQV� VRQ� ,QWURGXFWLRQ j� VRQ� /LYUH� GHV� 6HSW� /HFWXUHV �.LWkE�DO�VDEC� IL�DO�TLUkµkW��TX¶LO�SHXW�DUULYHU�j�FHOXL�TXL�PpPRULVH�OH�&RUDQ� © G¶RXEOLHU�� DORUV� LO� SHUG� FH� TX¶LO� D� UHoX�� HW� LO� UpFLWH� OH�WH[WH�VDQV�GLVFHUQHPHQW��$ORUV��LO�OH�OLW�GH�PDQLqUH�DUELWUDLUH��FH�TXL� O¶DPqQH�� SRXU� V¶LQQRFHQWHU�� j� DWWULEXHU� FHWWH� QRXYHOOH�OHFWXUH� j XQ� DXWUH� OHFWHXU�� (W� V¶LO� VH� WURXYH� rWUH� KRPPH� GH�FRQILDQFH�� DORUV� OHV� JHQV� O¶LPLWHQW�� ,O� OXL�DUULYH�DXVVL�G¶RXEOLHU��HW�GH�FRPPHWWUH�XQH�HUUHXU�GH�ERQQH�IRL��G¶\

���



WHQLU� IHUPHPHQW�� HW� GH� O¶H[LJHU� GHV� DXWUHV� ª� 2Q� OH� YRLW�� FH�WpPRLJQDJH� VXU� OHV� SUHPLqUHV� JpQpUDWLRQV�PXVXOPDQHV� UpIXWH�GpILQLWLYHPHQW� OH� P\WKH� GH� O¶LQIDLOOLELOLWp� GH� OD� PpPRLUH� GHV�UpFLWDWHXUV�FKDUJpV�GH�OD�FRQVHUYDWLRQ�GX�WH[WH�FRUDQLTXH�0DLV�� LO� Q¶\� D� SDV� TXH� OHV� PpPRLUHV� TXL� IODQFKHQW�� OHV�VFULEHV� VRQW�DXVVL� IDLOOLEOHV�TXH�FHX[�TXL�UpFLWHQW�GH�PpPRLUH��5DUHV� VRQW� OHV�PDQXVFULWV� FRUDQLTXHV� TXL� QRXV� VRQW� SDUYHQXV�TXL� VRLHQW� GpSRXUYXV� G¶HUUHXUV� GH� WUDQVFULSWLRQ�� /H� IDPHX[�PDQXVFULW� GH� 6DPDUFDQGH� LOOXVWUH� ELHQ� OH� ULVTXH� UpHO� GHV�HUUHXUV�TXL�SHXYHQW�DIIHFWHU�O¶pFULW�GX�VHXO�IDLW�GHV�VFULEHV�5DSSHORQV� LFL� XQ� FXULHX[� UpFLW� UDSSRUWp� SDU� OD� 7UDGLWLRQ�PXVXOPDQH�FRQFHUQDQW�XQH�GHVWUXFWLRQ�DFFLGHQWLHOOH�GX�&RUDQ�SDU� OH� IHX� GX� WHPSV� GH� OD� UpYpODWLRQ�� $LQVL�� 7DEDUkQv� D�UDSSRUWp� FH� GLW� GH�0XKDPPDG �� © 6L� OH� &RUDQ� pWDLW�PLV� GDQV�GX� FXLU�� OH� IHX� QH� O¶DXUDLW� SDV� FRQVXPp� �ODZ� NkQD� DOTXUkQ� IvMLOG�Pk�µDNDODWKX�DO�QkU�� ª 8Q KDGvWK�VLPLODLUH�D�pWp�UDSSRUWp�SDU� ,EQ�+DQEDO�� GLVDQW �� © 6L� RQ�PHW� OH�&RUDQ�GDQV�GX�FXLU�HW�TX¶RQ� OH� MHWWH� GDQV� OH� IHX�� OH� &RUDQ� QH� EU�OHUD� SDV� ª� 3OXV�LQWULJXDQW�HQFRUH�FHW�DXWUH�KDGLWK�GH�0XKDPPDG�UDSSRUWp�SDU�C,VPDW�LEQ�0kOLN ��© 6L�RQ�DYDLW�FROOHFWp�OH�&RUDQ�GDQV�GX�FXLU��LKkE�� $OOkK� QH� O¶DXUDLW� SDV� IDLW� FRQVXPHU SDU� OH� IHX� �Pk�µDKUDTDKX� DOOkKX� EL� DOQkU�� ª 4XHO HVW� OH� P\VWqUH� GH� FHWWH�GHVWUXFWLRQ�GX�&RUDQ�SDU�OH�IHX "�/H�&RUDQ�D�W�LO�pWp�GpWUXLW�HQ�SDUWLH� SDU� OH� IHX� GX YLYDQW�GH�0XKDPPDG "�&HWWH�GHVWUXFWLRQ�D�W�HOOH�XQ� UDSSRUW�TXHOFRQTXH�DYHF�FHOOH�DWWULEXpH�QRWDPPHQW�j�8WKPkQ�GHV�WH[WHV�QRQ�FDQRQLTXHV�GX�&RUDQ "�5LHQ�QH�QRXV�SHUPHW� DXMRXUG¶KXL� G¶DOOHU� SOXV� ORLQ� TXH� FHV� LQWHUURJDWLRQV��0DLV�OH�UpFLW�PpULWH�G¶rWUH�UHWHQX�GDQV�OH�FDGUH�GH�O¶KLVWRLUH�GX�&RUDQ�HW�GH� VD� WUDQVPLVVLRQ��&HOOH�FL��RQ�OH�YRLW��HVW�ELHQ�SOXVIUDJLOH� TXH� QH� ODLVVH� SHQVHU� OH� GRJPH� IDXVVHPHQW� DWWULEXp� DX�&RUDQ� VHORQ� OHTXHO� 'LHX� VH� VHUDLW� HQJDJp� j� OH� VDXYHJDUGHU��LQQk�ODK��OD�KkILGK�Q��
���

DORUV� TXH� F¶HVW� OD� 7DEOH� FpOHVWH� TXL� HVW� LFL� O¶REMHW� GHV� VRLQV�GLYLQV��QRQ�OH�WH[WH�UpYpOp�
0\WKH�GH�O¶LQLPLWDELOLWp/H� &RUDQ� O¶DIILUPH� GH� PDQLqUH� FDWpJRULTXH �� © 6L� OHV�+XPDLQV� HW� OHV� 'MLQQV� V¶XQLVVDLHQW� SRXU� SURGXLUH� XQ� TXU¶kQ�LGHQWLTXH� j� FHOXL�FL�� LOV� QH� SRXUUDLHQW� OH� IDLUH�� PrPH� VL� SRXU�FHOD�LOV�pWDLHQW�GHYHQXV�DX[LOLDLUHV�OHV�XQV�GHV�DXWUHV� ª����������0DLV�� LO� QH� IDXGUDLW� SDV� SUHQGUH� LFL� DX� SLHG� GH� OD� OHWWUH� FHWWH�GpFODUDWLRQ� VXU� O¶LQLPLWDELOLWp� GX� WH[WH� UpYpOp�� &H� GLVFRXUV�DSSDUWLHQW� HQ� IDLW� DX� JHQUH� GH� OD� JORULILFDWLRQ� GHV� °XYUHV�GLYLQHV ��'LHX� pWDQW� VXSpULHXU� j� VHV� FUpDWXUHV� YLYDQWHV�� WRXW� FH�TXH� FHOOHV�FL� VRQW� FDSDEOHV� GH� SURGXLUH� QH� VDXUDLW� pJDOHU�O¶°XYUH�GH� OHXU�FUpDWHXU��&¶HVW�GDQV�FH� VHQV�TX¶LO�VHUDLW�DEXVLI�GH�WLUHU�GH�FHWWH�DIILUPDWLRQ�VXU�O¶H[FHOOHQFH�GX�WH[WH�FRUDQLTXH�DUJXPHQW�HQ�IDYHXU�GX�FDUDFWqUH�LQLPLWDEOH�GX�&RUDQ��3DV�SOXV�G¶DLOOHXUV� TXH� TXDQG�'LHX� GLW� TXH� © VL� OH� &RUDQ� QH� YHQDLW� SDV�GH� 'LHX�� LOV� �OHV� ,PSLHV�� \� DXUDLHQW� WURXYp� EHDXFRXS� GH�FRQWUDGLFWLRQV� �LNKWLOkI� ª� �������(Q�IDLW�� OH�&RUDQ�UHQIHUPH�GH�QRPEUHXVHV� FRQWUDGLFWLRQV� TXH� OD� 7UDGLWLRQ� PXVXOPDQH� DHVVD\p� GH� UpVRXGUH� QRWDPPHQW� HQ� UHFRXUDQW� j� OD� GRFWULQH� GH�O¶DEURJDWLRQ�� 'H� PrPH� TXH� OD� WKpRULH� FRUDQLTXH� GHV� YHUVHWV�DPELJXV��PXWDVKkELK� SUHQG�OH�FRQWUH�SLHG�GH�O¶DIILUPDWLRQ�VXU�O¶DEVHQFH�GH�FRQWUDGLFWLRQ�3RXU� DXWDQW�� FHOD� QH� SUpMXJH� SDV�� SDU� SULQFLSH�� GH� OD�FRQWULEXWLRQ� G¶rWUHV� KXPDLQV� j� GHV� °XYUHV� LQVSLUpHV�GLYLQHPHQW�� 'DQV� FH� FDV�� OH� SULQFLSH� GH� O¶H[FHOOHQFH� SHXW�V¶DSSOLTXHU� WRXW� DXWDQW� DX[� NkKLQV� �GHYLQV�� HW� DX[� SRqWHV��7HO�SRXUUDLW� rWUH� OH� VWDWXW� G¶XQH� °XYUH� UpYpOpH �� TX¶HOOH� VRLW� OH�SURGXLW� G¶XQH� FRQWULEXWLRQ� H[FOXVLYH� GH� 'LHX�� RX� TX¶\�SDUWLFLSHQW� GHV� DJHQWV� SUpSRVpV� j� VD� UpDOLVDWLRQ� WHFKQLTXH��FRPPH� OHV� SURSKqWHV� RX� OHV� VFULEHV�� FHOD� QH� PHW� SDV� HQ�TXHVWLRQ�OD�QDWXUH�GLYLQH�GH�OD�UpDOLVDWLRQ�TXL�JDUGH�DLQVL

���



LQWDFW� VRQ� DWWULEXW� G¶H[FHOOHQFH�� 3DU� H[HPSOH�� TXDQG� 'LHX�DFFRUGD� XQH� IDYHXU� j� 6DORPRQ�� LO� PLW� VRXV� VHV� RUGUHV� GHV�'MLQQV� SRXU� FRQVWUXLUH� VRQ� 3DODLV�� &HV�'MLQQV� pWDLHQW� VRXV� OD�VXUYHLOODQFH�GLUHFWH�GH�'LHX��&RUDQ���������HW�DFFRPSOLVVDLHQW�XQH� °XYUH� EpQpILFLDQW� GX� VWDWXW� GH� O¶H[FHOOHQFH� HW� GH�O¶LQFRPSDUDELOLWp�� HWF�� (Q� VRPPH�� 'LHX� XWLOLVH� VRXYHQW� GHV�DJHQWV�H[WpULHXUV�GDQV�OD�UpDOLVDWLRQ�GH�VHV�°XYUHV��HW�FHOD�Q¶D�SDV� G¶LQFLGHQFH� VXU� OHXU� H[FHOOHQFH�� RX� PrPH� VXU� OHXU�FDUDFWqUH� GLYLQ�� SXLVTXH�� WHFKQLTXHPHQW�� HOOHV� VRQW� OH� SURGXLW�G¶XQ� ZDK\� GLYLQ� DSSOLTXp� LQGLIIpUHPPHQW� SRXU� SURGXLUH� XQ�GLVFRXUV� RX� GHV� REMHWV�� &¶HVW� DLQVL� TXH� OD� SURGXFWLRQ�FRUDQLTXH� D pWp� FRQILpH� VXFFHVVLYHPHQW� j� GHV� DJHQWV� FpOHVWHV��*DEULHO�� HW� WHUUHVWUHV� �0XKDPPDG� HW� VHV� VFULEHV��� DJLVVDQW�WRXV�SDU�LQVSLUDWLRQ�GLYLQH�
$XWKHQWLFLWp�GX�ZDK\7RXW� DXWUH� HVW� OD� TXHVWLRQ� GH� O¶DXWKHQWLFLWp� GX� ZDK\� TXH�O¶RQ� QH� GRLW� SDV� FRQIRQGUH� DYHF� OD� TXHVWLRQ� GH� O¶DXWKHQWLFLWp�OLWWpUDOH�GX�WH[WH�SURGXLW�SDU�YRLH�GH�UpYpODWLRQ��/¶DXWKHQWLFLWp�GX�ZDK\ D�GRQQp�OLHX�j�XQH�LQWHQVH�SROpPLTXH�WRXW�DX�ORQJ�GXSURSKpWDW� GH� 0XKDPPDG�� &HOXL�FL� D� pWp� DFFXVp� G¶DYRLU�EpQpILFLp� GH� O¶HQVHLJQHPHQW� GH� FHUWDLQV� VHFWDWHXUV�MXGpR�FKUpWLHQV� DYHF� TXL� LO� D� pWp� HQ� FRQWDFW�� /H� &RUDQ� D�UHFRQQX�H[SOLFLWHPHQW�FHV�FRQWDFWV ��©�1RXV�VDYRQV�TX¶LOV�>OHV�,QFUpGXOHV@� GLVHQW �� © &¶HVW� TXH� FHOXL� TXL� O¶LQVSLUH� �\X�CDOOLPXKX� Q¶HVW� TX¶XQ� KXPDLQ�� ª� >0DLV@� OD� ODQJXH� GH� FHOXL�DXTXHO� LOV� IRQW� DOOXVLRQ� HVW� EDUEDUH�� DORUV� TXH� FHFL� HVW� HQ� XQH�ODQJXH� DUDEH� FODLUH� ª� ��������� © &HX[� TXL� VRQW� ,QJUDWV� RQW�GLW ��&HFL�Q¶HVW�TX¶XQH� IRUJHULH� LQYHQWpH�SDU�FHW�KRPPH��SRXU�ODTXHOOH� O¶RQW� DLGp� G¶DXWUHV� SHUVRQQHV���� ,OV� RQW� GLW� DXVVL� ��&H�VRQW� KLVWRLUHV� GH� QRV� DwHX[� TX¶LO� V¶HVW� pFULWHV� HW� TXL� OXL� VRQW�GLFWpHV�PDWLQ�HW�VRLU � ª��������
���

/D� 7UDGLWLRQ� QRXV� D� GRQQp� JpQpUHXVHPHQW� GHV� GpWDLOV� VXU�FHV� LQIRUPDWHXUV�� j� FRPPHQFHU� SDU� 7DEDUv� HW� ELHQ� G¶DXWUHV� ���/H�&RUDQ�Q¶D�SX�VH�GpIHQGUH�FRQWUH�GH�WHOOHV�DWWDTXHV��SXLVTXH�OHXU� PDWpULDOLWp� pWDLW� DYpUpH�� DX� SRLQW� TX¶LO� Q¶D� SX� OHV� DFFXVHU�GH�PHQVRQJH��j�SHLQH�D�W�LO�HVTXLVVp�VDQV�JUDQGH�FRQYLFWLRQ�XQ�DUJXPHQW� WRXUQDQW� DXWRXU� GH� OD� GLIIpUHQFH� GH� ODQJXH� HQWUH� OH�3URSKqWH� HW� OHV� GLWV� LQIRUPDWHXUV��/D� VHXOH� UpSRQVH�VpULHXVH�HW�© ULWXHOOH ª� D� pWp� GH� UDSSHOHU� O¶RPQLSRWHQFH� HW� O¶RPQLVFLHQFH�GLYLQHV���/D� TXHVWLRQ� GHV� © LQIRUPDWHXUV ª� GH�0XKDPPDG� D� SX� VDQV�GRXWH� LQWHUIpUHU� DYHF� FHOOH� GHV� VFULEHV� FKUpWLHQV� DIIHFWpV� j� OD�UpGDFWLRQ� HW� j� OD� FRPSRVLWLRQ� GX� WH[WH��/D�7UDGLWLRQ�D� UHFRQQX�OHXU� SDUWLFLSDWLRQ� © IUDXGXOHXVH ª� GDQV� OD� PLVH� DX� SRLQW� GHV�IRUPXOHV� FRQFOXVLYHV� DX[� WH[WHV� UpYpOpV ��� &H� Q¶HVW�� j� QRWUH�DYLV��TX¶XQH�DGDSWDWLRQ�G¶XQ�IDLW�RULJLQHO��FHOXL�GX�U{OH��DVVXPp�QRUPDOHPHQW� GDQV� O¶pODERUDWLRQ� GX� WH[WH� FRUDQLTXH�� SDU� OHV�VFULEHV�� UpGXLWV� SDU� OD� QRXYHOOH� LGpRORJLH�PXVXOPDQH�j�XQ� U{OH�PLQHXU��HW��HQ�FDV�GH�© YDULDQWHV ª��VXVSHFWpV�GH�IDOVLILFDWLRQ�*LOOLRW� D� UHOHYp� XQ� WUDLW� UHPDUTXDEOH�FRPPXQ�j�FHWWH�FODVVH�G¶� © LQIRUPDWHXUV ª�� FHOXL� GH� OHXU� H[HUFLFH� GX� PpWLHU� GH� OD�PpWDOOXUJLH��GpVLJQp�SDU�OH�WHUPH�WHFKQLTXH�GH�TD\Q��2U��GH�SDU�OD� UDFLQH� KpEUDwTXH�� V\ULDTXH� HW� pWKLRSLHQQH�� FH� WHUPH� GpVLJQH�© O¶DFWLRQ� GH� FKDQWHU�� G¶HQWRQQHU� XQH� ODPHQWDWLRQ� IXQqEUH��TD\QOTD\QD�� ª � )DXW�LO�� FRPPH� OH� VXJJqUH� *LOOLRW�� UDWWDFKHU�FH�PpWLHU�GX�PpWDO�j�XQH�IRUPH�GH�FXOWXUH�LQLWLDWLTXH��j�O¶LQVWDU�GH� FHOOH� SUDWLTXpH� GDQV� OH� GRPDLQH� LQGR�HXURSpHQ "� $� QRWUH�DYLV�� OHV� FKRVHV� SRXUUDLHQW� rWUH� SOXV� VLPSOHV �� OH� OLHQ� HQWUH� OH�WUDYDLO� GX�PpWDO� HW� OH� FKDQW� HVW� LPSRVp� SDU� OD� WHFKQLTXH�PrPH�GX�WUDYDLO�GX�PpWDO�TXL�V¶HIIHFWXH�DYHF�XQ�FHUWDLQ�© U\WKPH�ª�
� 9RLU�O¶H[FHOOHQWH�PLVH�j�MRXU�GH�FHWWH�TXHVWLRQ�GDQV�O¶DUWLFOH�GH�&ODXGH�*LOOLRW��/HV�© LQIRUPDWHXUV ª�MXLIV�HW�FKUpWLHQV�GH�0XKDPPDG�� *LOOLRW��/HV�©�LQIRUPDWHXUV�ª����������� ,ELG�������������

���



&HWWH�FDGHQFH�GX� WUDYDLO�GX�PpWDO�D�G��rWUH�DFFRPSDJQpH�SDU�GHV� FKDQWV� FRQIRUPpPHQW� j� XQH� SUDWLTXH� DQWLTXH� HQFRUH�YLYDFH� GH� QRV� MRXUV� R�� O¶H[HUFLFH� GH� FHUWDLQV� PpWLHUV� HVW�VRXYHQW� DJUpPHQWp� GX� FKDQW� GHV� RXYULHUV�� 1RXV� HQ� WURXYRQV�XQ� H[HPSOH� UHPDUTXDEOH� DYHF� OH� JHQUH� PXVLFDO� DUDEH� GX�© PDZZkO� ª GRQW� O¶RULJLQH� VHUDLW� XQ� DFFRPSDJQHPHQW� FKDQWp�GH�OD�PDUFKH�U\WKPpH�GX�FKDPHDX�GDQV�OH�GpVHUW�,O� HQ� VHUDLW� GH� PrPH� GH� QRV� IRUJHURQV� DVVRFLpV� DX� JHQUH�FKDQWp�GX�TD\Q��4XH�OHV�©�LQIRUPDWHXUV�ª�GH�0XKDPPDG�DLHQW�pWp� GHV� IRUJHURQV� FRQVWLWXH�� GDQV� FHV� FRQGLWLRQV�� XQH�LQGLFDWLRQ� IRUW� LQWpUHVVDQWH� VXU� OHXU�pYHQWXHOOH�FRQWULEXWLRQ��HQ�WDQW� TXH� VFULEHV�� j� O¶pODERUDWLRQ� GX�VW\OH�FRUDQLTXH��GX� WUDYDLO�GH� VRQ U\WKPH� HW� GH� VHV� IRUPXOHV� FRQYHQWLRQQHOOHV�� SXLVTXH�FHV�PDvWUHV�GX�PpWDO� VRQW�DXVVL�HW�QRUPDOHPHQW�PDvWUHV�GH�OD�YHUVLILFDWLRQ�HW�GX�VW\OH�&H� TXL� HVW� LPSRUWDQW� LFL� SRXU� QRWUH� SURSRV� F¶HVW� TXH� OD�SROpPLTXH� VRXOHYpH� FRQWUH� FHV� LQIRUPDWHXUV�VFULEHV� FRQFHUQHOD� YpUDFLWp� GH� OD� VRXUFH� GH� O¶LQVSLUDWLRQ�� QRQ� O¶DXWKHQWLFLWp�GLYLQH� GH� OD� SURGXFWLRQ� GX� WH[WH� FRUDQLTXH�� &DU�� Q¶RXEOLRQV�SDV� TXH� O¶HQMHX� SULQFLSDO� TXL� D� GRPLQp� OD� SpULRGH� GH� OD�UpYpODWLRQ� SURSKpWLTXH� IXW� FHOXL� GH� O¶pWDEOLVVHPHQW� GH� OD�SUHXYH� TXH� OD� PLVVLRQ� SURSKpWLTXH� UHYHQGLTXpH� SDU�0XKDPPDG� pWDLW� DXWKHQWLTXH�� HW� QRQ� SDV� FHOOH� GH�O¶DXWKHQWLFLWp� OLWWpUDOH� GX� PHVVDJH� GLYLQ�� &H� Q¶HVW� TXH� ELHQ�DSUqV� OD� PRUW� GX� 3URSKqWH� TX¶LO� \� HXW� FKDQJHPHQW� GH�SHUVSHFWLYH�� j� XQ� PRPHQW� R�� LO� Q¶pWDLW� SOXV� EHVRLQ� G¶pWDEOLU�O¶DXWKHQWLFLWp� GH� O¶DSRVWRODW� SURSKpWLTXH�� 0DLV� pWDQW� GRQQp�TXH� OD� SURSKpWLH� V¶pWDLW� WURXYpH� HQ� SDQQH� DYHF� OD� GLVSDULWLRQ�GH�0XKDPPDG�� OH� WH[WH� UpYpOp� HVW� GHYHQX� OD� VHXOH� VRXUFH� GH�OpJLWLPLWp� HW� GH� UpIpUHQFH� WKpRORJLTXH� SRXU� OHV� PXVXOPDQV��FRPPH� SRXU� OHV� SRXYRLUV� HQ� SODFH�� (Q� WDQW� TXH� FHWWH� XQLTXH�VRXUFH�GH�UpIpUHQFH��OH�WH[WH�FRUDQLTXH�D�DFTXLV�GpVRUPDLV�XQH�QRXYHOOH� VDFUDOLWp�� FHOOH�Oj� PrPH� GRQW� MRXLVVDLW� MXVTX¶DORUV�O¶RULJLQDO� FpOHVWH �� OD� 7DEOH� SUpVHUYpH�� $LQVL�� OD� SROpPLTXH�UHOLJLHXVH�D�FRPSOqWHPHQW
���

FKDQJp� G¶REMHW�� HW� O¶LVODP�QDLVVDQW� D� G�� FUpHU� GH� WRXWHV� SLqFHV�XQ� QRXYHDX� GRJPH �� FHOXL� GH� O¶DXWKHQWLFLWp� OLWWpUDOH� GX� WH[WH�UpYpOp�� HW� LQYHQWHU� OH� P\WKH� GH� OD� PLVH� DX� SRLQW� DQQXHOOH� GX�WH[WH�UpYpOp�SDU�0XKDPPDG�DYHF�VRQ�DQJH�LQVSLUDWHXU�*DEULHO�

���



&21&/86,21

¬� OD� ILQ� GH� FH� SDUFRXUV�� QRXV� HVSpURQV� DYRLU� GpPRQWUp� OD�FRPSOH[LWp� GH� QRWUH� TXHVWLRQQHPHQW� VXU� O¶DXWKHQWLFLWp�GX� WH[WH�FRUDQLTXH�&H� TX¶LO� LPSRUWH� GH� FRQQDvWUH� HW� GH� GpFRXYULU� HQ� FH�GRPDLQH�� FH� QH� VRQW� SDV� WDQW� OHV� DOWpUDWLRQV� TXL� RQW� DIIHFWp� OH�WH[WH� FRUDQLTXH� DX� FRXUV� GH� VD� UpYpODWLRQ� RX� DSUqV� TXH� OH�PRQGH� UHOLJLHX[� WHO� TXH� VH� OH� UHSUpVHQWHQW� OHV� KRPPHV� GX�WHPSV�GH�OD�UpYpODWLRQ�DLW�FKDQJp��&H�PRQGH�D�VD�SURSUH�YLVLRQ�GX� GLYLQ� TXL� Q¶HVW� SOXV� OD� Q{WUH�� ,O D� DXVVL� VD� SURSUH� IDoRQ� GH�YRLU� 'LHX�� GH� FRPPXQLTXHU� DYHF� OHV� KXPDLQV� HW� VD� SURSUH�UHSUpVHQWDWLRQ� GHV� SURSKqWHV� TXH� O¶RQ� D� GX�PDO� j� LPDJLQHU� GH�QRV�MRXUV�/H� 'LHX� GX &RUDQ�� $OODK�� QH� VH� UHFRQQDvWUDLW� FHUWDLQHPHQW�SDV� GDQV� O¶LGpH� TXH� QRXV� QRXV� IDLVRQV� DXMRXUG¶KXL� GH� /XL��TXDWRU]H�VLqFOHV�DSUqV�OD�UpYpODWLRQ�FRUDQLTXH��(Q�IDLW��'LHX�HVW�ORLQ� G¶rWUH� XQ� rWUH� GpVLQFDUQp�� DEVWUDLW� HW� DEVROX� FRPPH�RQ� VH�/H� UHSUpVHQWH� GH� QRV� MRXUV�� %LHQ� SOXW{W�� j� OLUH� OH� &RUDQ�� LO�UHVVHPEOH�DX�'LHX�G¶$EUDKDP�HW�GH� OD�%LEOH ��XQ�'LHX�YLYDQW��TXL� HVW� FHUWHV� 6DJH��PDLV� TXL� D� DXVVL� GHV�PRPHQWV� GH� FROqUH��GHV� SUpIpUHQFHV�� GHV� GpVLUV�� HW� GHV� EHVRLQV�� j� O¶LPDJH� GHV�PRQDUTXHV� RULHQWDX[�� %UHI�� XQ� 'LHX� VXUSDVVDQW� WRXV� OHV�KXPDLQV��FHUWHV��PDLV�XQ�rWUH�j�OD�UHVVHPEODQFH�KXPDLQH�,O� HQ� HVW� GH� PrPH� GH� 6HV� SURSKqWHV� TXH� O¶RQ� D� WHOOHPHQW�LGpDOLVpV� GH� QRV� MRXUV� TX¶LOV� VRQW� GHYHQXV� GHV� rWUHV� GLYLQLVpV��0rPH�OHXUV�FRPSDJQRQV�RQW�IDLW��j�OHXU�WRXU��
���



O¶REMHW� G¶XQ� FXOWH� TXDVL� GLYLQ�� /D� 7UDGLWLRQ� PXVXOPDQH� OHV� D�FRPSDUpV�DX[�© pWRLOHV�GX�&LHO ª���,O� HVW� UHPDUTXDEOH� TXH� OHV� ELRJUDSKLHV� WUDGLWLRQDOLVWHV� GH�0XKDPPDG� DLHQW� HIIDFp� SUDWLTXHPHQW� WRXW� WpPRLJQDJH� HW�WRXWH� LQIRUPDWLRQ� VXU� VD� YLH� G¶DYDQW� OD� TXDUDQWDLQH��F¶HVW�j�GLUH�DYDQW�OH�FRPPHQFHPHQW�GH�VRQ�DSRVWRODW��'DQV�OD�FRQVFLHQFH� GX� PXVXOPDQ�� 0XKDPPDG� HVW� Qp� SURSKqWH�DFFRPSOL�� HW�� GHSXLV� VD� QDLVVDQFH�� LO� Q¶D� IDLW� TX¶DWWHQGUH�VDJHPHQW� O¶KHXUH� GH� VD� PLVVLRQ�� ,EQ� +D]P� ���������� -��&���DIILUPH�� SDU� H[HPSOH�� TXH� © F¶HVW� DYHF� FHUWLWXGH� TXH� QRXV�VDYRQV� TXH� 'LHX� D� SUpVHUYp� 6HV� 3URSKqWHV� GH� O¶DGXOWqUH� HW�G¶rWUH� GHV� ILOV� DGXOWpULQV� ������ 1RXV� VDYRQV� DYHF� FHUWLWXGH�TX¶$OODK� OHV� D� LPPXQLVpV� DYDQW� OHXU� DSRVWRODW� GH� FH� TX¶RQ�SRXUUDLW� OHXU� UHSURFKHU� DX� FRXUV� GH� OHXU� DSRVWRODW�� FRPPH� OH�YRO�� O¶DJUHVVLRQ�� OD� GXUHWp�� OD� SpGpUDVWLH�� OD� IRUQLFDWLRQ�� OHV�SUpMXGLFHV� SRUWpV� DX[� JHQV� TXDQW� j� OHXUV� IHPPHV�� OHXUV�ELHQV�RX� OHXUV� SHUVRQQHV� ª� 3XLV�� ,EQ� +D]P� GH� UDSSRUWHU� XQ� UpFLW�DWWULEXp�j�+DVVDQ�ILOV�GH�$OL�LEQ�$Ev�7kOLE��R��FHOXL�FL�DIILUPH�DYRLU�HQWHQGX� OH�3URSKqWH�GLUH ��© 'H�WRXWH�PD�YLH�MH�Q¶DL�ULHQ�HQWUHSULV� GH� UpSUpKHQVLEOH�� FRPPH� FH� TXH� FRPPHWWHQW� OHV�SDwHQV�� VL� FH� Q¶HVW� TX¶j� GHX[� UHSULVHV�� HW� j� FKDTXH� IRLV�'LHX�P¶HQ� D� SUpVHUYp ����� ª�� (W�0XKDPPDG� GH� UDFRQWHU� FRPPHQW��pWDQW�MHXQH�EHUJHU��LO�D�YRXOX�SDVVHU�GX�ERQ�WHPSV�DX�FRXUV�GH�GHX[� VRLUpHV� GH�PDULDJH� FpOpEUp� j� OD�0HFTXH��$UULYp� VXU� OHV�OLHX[� GH� OD� IrWH�� 'LHX� O¶D� HPSrFKp� GH� IDLUH� FH� TX¶LO� YRXODLW�IDLUH� HQ� O¶HQGRUPDQW� MXVTX¶DX� OHYHU�GX�6ROHLO �����&¶HVW� Oj�XQH�GHV� UDUHV� LQGLFDWLRQV� SURSUHPHQW� ELRJUDSKLTXHV� TXH� QRXV�SRVVpGRQV� VXU� OHV� TXDUDQWH� SUHPLqUHV� DQQpHV� GH� OD� YLH GH�0XKDPPDG �� 3DU� DLOOHXUV�� ,EQ� +D]P� UDSSRUWH� TXH� GH� VRQ�WHPSV�O¶RQ�D�SUpWHQGX�TXH�© O¶LQWHUGLFWLRQ�GX�YLQ�QH�IDLVDLW�SDV�SDUWLH� GH� OD� VXQQD� GX� 3URSKqWH�� HW� TXH� F¶HVW� TXHOTXH� FKRVH�TX¶LOV
� ,EQ�+D]LQ��$,�)LVDO��,9����
���

�0XKDPPDG� HW� VHV� FRPSDJQRQV�� DXUDLHQW� FRQVRPPpH�� 4XH�'LHX�OHV�SUpVHUYH�G¶XQH�WHOOH�FKRVH ��ª �&¶HVW� FH� YpULWDEOH� FRQGLWLRQQHPHQW� LGpRORJLTXH� IRQGp�VXU� OD�VDFUDOLVDWLRQ� GH� OD� SHUVRQQH� GX�3URSKqWH� TXL� HVW� j� O¶RULJLQH�GH�OD� SHUFHSWLRQ� PXVXOPDQH� GH� O¶pFULW� FRUDQLTXH� JORULILp� HW�VXEOLPp� j� VRQ� WRXU� GDQV� XQ� PRXYHPHQW� LUUpVLVWLEOH�� 8QH�EDUULqUH� LQVXUPRQWDEOH� D� pWp� LQVWLWXpH� DLQVL� FRQWUH WRXWH�SHUFHSWLRQ� KLVWRULTXH� HW� UHODWLYH� GX� &RUDQ�� /D� UDLVRQ�WKpRORJLTXH� D� SULV� DORUV� OH� SDV� VXU� OD� UDLVRQ� KLVWRULTXH� $�WUDYHUV� OHV� TXDWRU]H� VLqFOHV� TXL� QRXV� VpSDUHQW� GX� WHPSV� GH� OD�UpYpODWLRQ�� O¶KLVWRLUH� D� pWp� UppFULWH� SDWLHPPHQW� HW�PpWKRGLTXHPHQW�� 7RXWHV� OHV� WUDFHV� TXL� SRXYDLHQW� JrQHU� OD�QRXYHOOH� FRQVWUXFWLRQ� RQW� pWp� SURJUHVVLYHPHQW� pOLPLQpHV�� &H�VRQW�OHV�pFULWV�TXL�HQ�RQW�IDLW�DYDQW�WRXW�OHV�IUDLV�/¶RQ� D� PHQp� FHWWH� °XYUH� VL� URQGHPHQW� TX¶LO� QH� VXEVLVWH�DXMRXUG¶KXL� SUDWLTXHPHQW� SOXV� DXFXQ� pFULW� QRQ� pSLJUDSKLTXH�GDWDQW�GX�SUHPLHU�VLqFOH�GH�O¶LVODP��j�FRPPHQFHU�SDU�OH�&RUDQ�OXL�PrPH�� /HV� SUHPLHUV� WpPRLJQDJHV� VXU� OH� &RUDQ� GXUDQW� OHV�SUHPLHUV� VLqFOHV� RQW� GLVSDUX� j� OHXU� WRXU� j� MDPDLV�� &¶HVW� DXVVL��FRPPH�RQ� YLHQW� GH� OH� YRLU�� XQ� YpULWDEOH� WUDYDLO�GH� WHUUH�EU�OpH�TXL� D� WRXFKp� OD� ELRJUDSKLH� GH� 0XKDPPDG�� TX¶HOOH� FRQFHUQH�VRQ� DSRVWRODW� RX� VD� YLH� SDwHQQH��5DSSHORQV� LFL� TXH�PrPH� OHV�GLWV� GX� 3URSKqWH� RQW� pWp� LQWHUGLWV� GH� FLUFXODWLRQ� GXUDQW� OH�SUHPLHU� VLqFOH� GH� O¶LVODP�� /D� FRQVpTXHQFH� SUHPLqUH� GH� FHWWH�WDEOH� UDVH� GX� SDVVp� HQWUHSULVH� SDU� OHV� SRXYRLUV� SROLWLFR��UHOLJLHX[� D� pWp� GH� FRQVDFUHU� GpILQLWLYHPHQW� OD� QRXYHOOH�LGpRORJLH� RUWKRGR[H� FRPPH� OD� VHXOH� SRVVLEOH� HW� OD� VHXOH�YUDLH��8QH� LGpRORJLH� TX¶DXFXQH� SUHXYH� RX� WUDFH� VpULHXVH� QH� VDXUDLW�GpVRUPDLV� DWWHLQGUH�� SDUFH� TXH� WRXWH� DXWUH� WUDFH� D� GLVSDUX�� RX�SUHVTXH�/H� SLqJH� V¶HVW� DLQVL� UHIHUPp� VXU� OD� FRQVFLHQFH� GH� WRXW�PXVXOPDQ��/¶LGpRORJLH�D�SULV�GpILQLWLYHPHQW�OH�GHVVXV�VXU
� ,EQ�+D]P�$O�)LVDO��,9���� ���



OD� UpDOLWp� KLVWRULTXH�� 'H� VRUWH� TX¶LO� HR� � V
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/¶(FOLSVH�GX�6ROHLO�GX����MDQYLHU���� ��O¶XQLTXH
GDWDWLRQ�VFLHQWLILTXH�GDQV�O¶KLVWRLUH�GX�&RUDQ�HW

GDQV�OD�YLH�GH�0XKDPPDG

2Q�OH�VDLW��OD�YLH�GH�0XKDPPDG�QRXV�HVW�FRQQXH�j�WUDYHUV�OH�WH[WH� FRUDQLTXH� HW� OHV� GLYHUV� UpFLWV� UDSSRUWpV� SDU� OD� 7UDGLWLRQ�PXVXOPDQH��0DLV� ULHQ� QH� QRXV� HVW� SDUYHQX� MXVTX¶j� QRV� MRXUV�SRXU�DWWHVWHU�DYHF�FHUWLWXGH�OD�YpUDFLWp�GH�FHV�pYpQHPHQWV�� OHXU�H[DFWLWXGH� HW� OHXU� GDWDWLRQ� SUpFLVH�� /H�&RUDQ�� SRXU� VD� SDUW� QH�QRXV� GRQQH� JXqUH� GH� SUpFLVLRQV� VXU� OHV� pYpQHPHQWV� YpFXV��ODLVVDQW� RXYHUWH� DX[� FKURQLTXHXUV�PXVXOPDQV� OD� VSpFXODWLRQ� OD�SOXV�GpEULGpH�VXU�OD�WRWDOLWp�RX�SUHVTXH�GHV�IDLWV�VH�UDSSRUWDQW�j�OD�YLH�GX�3URSKqWH�3DU�FKDQFH�� OHV�SURJUqV�GDQV�OHV�FDOFXOV�DVWURQRPLTXHV�QRXV�SHUPHWWHQW�DXMRXUG¶KXL��FRPPH�RQ�YD�OH�YRLU��GH�QRXV�DSSRUWHU�SRXU�OD�SUHPLqUH�IRLV�XQH�SUHXYH
���



VFLHQWLILTXH� G¶XQ� pYpQHPHQW� TXL� QRXV� D� pWp� UDSSRUWp� jSURIXVLRQ�SDU�OD�7UDGLWLRQ�PXVXOPDQH��PDLV�QRQ�VLJQDOp�SDU OH�&RUDQ �� © O¶pFOLSVH� GX� 6ROHLO� GX� WHPSV� GX� 3URSKqWH� G¶$OODK ª�VHORQ� O¶H[SUHVVLRQ� FRQVDFUpH� GH� OD� VXQQD�� '¶LPSRUWDQWV�pYpQHPHQWV� GDQV� OD� YLH� GH�0XKDPPDG� RQW� pWp� DVVRFLpV� j� FHSKpQRPqQH� FRVPLTXH�� 2Q� SRVVqGH� PDLQWHQDQW� VXU� FHOXL�FL�GDYDQWDJH� GH� GRQQpHV� HW� OD� GDWDWLRQ� GH� FHUWDLQHV� VRXUDWHV� GX�&RUDQ�V¶HQ�WURXYH�G¶DXWDQW�PLHX[�FHUQpH�(VVD\RQV� WRXW� G¶DERUG� GH� PRQWUHU� FRPPHQW� LO� QRXV� HVW�SRVVLEOH� GH� GpWHUPLQHU� DYHF� FHUWLWXGH� O¶pFOLSVH� HQ� TXHVWLRQ��3RXU� QRWUH� HQTXrWH�� QRXV� DYRQV� EpQpILFLp� GHV� FDOFXOV� HW� GHV�FRQVHLOV� TXH� 3DWULFN� 5RFKHU�� DVWURQRPH� j� O¶,QVWLWXW� GH�0pFDQLTXH�&pOHVWH�GX�%XUHDX�GHV�/RQJLWXGHV�GH�3DULV�QRXV�D�IRXUQLV� IRUW� DLPDEOHPHQW� GDQV� OH� FDGUH� GH� QRWUH� HQTXrWH�� FH�GRQW�QRXV�OH�UHPHUFLRQV�LFL�ELHQ�YLYHPHQW�7RXW� G¶DERUG�� FHV� FDOFXOV� QRXV� SHUPHWWHQW� GH� GLUH� TXH�VXU�OHV� ��� pFOLSVHV� UHFHQVpHV� j� OD�0HFTXH� HW� j�0pGLQH�GX�YLYDQW�GH�0XKDPPDG��DXFXQH�Q¶D�RIIHUW�GH�SKDVH�WRWDOH��SURYRTXDQW�XQH� REVFXULWp� WRWDOH� RX� SDUWLHOOH� VHQVLEOH�� /H� �� DR�W� ����� j�O¶pSRTXH� R�� 0XKDPPDG� FRPPHQoDLW� VD� SUpGLFDWLRQ� j� OD�0HFTXH�� LO� \� HXW� XQH� pFOLSVH� GH� VROHLO� TXL� D�GpEXWp�j��� K ����SUHPLHU� FRQWDFW� GH� OD� /XQH� HW� GX� 6ROHLO��� PDLV� ��� PLQXWHV�SOXV� WDUG�� OH� VROHLO� V¶HVW� FRXFKp�� GH� VRUWH� TXH� OHV� 0HFTXRLV�Q¶RQW� VDQV� GRXWH� SDV� SX� VH� UHQGUH� FRPSWH� GX� SKpQRPqQH�PrPH�VL�OH�GpEXW�GH�O¶pFOLSVH SRXYDLW�rWUH�YX�j�O¶°LO�QX�'H�PrPH�� O¶DQQpH�G¶DSUqV�� OH���� MXLOOHW������ OHV�0HFTXRLV�SXUHQW�REVHUYHU�OD�SOXV�LPSRUWDQWH�pFOLSVH�VRODLUH�GX�YLYDQW�GX�3URSKqWH�� (OOH� HXW� OLHX� j� � K ��� GX� PDWLQ� SRXU� V¶DFKHYHU� j�� K ���� DWWHLJQDQW� XQ� PD[LPXP� GH� ���� �� G¶REVFXULWp��0DOKHXUHXVHPHQW�� FRPPH� FH� PD[LPXP� D� pWp� DWWHLQW� j� SHX�SUqV� WURLV� KHXUHV� DSUqV� OH� OHYHU� GX� 6ROHLO�� LO� pWDLW� GLIILFLOH�G¶REVHUYHU� FHWWH� pFOLSVH� j O¶RHLO� QX�� 4XDQW� j� O¶REVFXULWp�� HOOH�pWDLW� j� SHLQH� SHUFHSWLEOH�� FDU� � ��G¶pFODLUDJH� VRODLUH� pTXLYDXW�j�FHOXL�GH��������
���

OXQHV���� 1RXV� SRXYRQV� GLUH� OD� PrPH� FKRVH� GHV� WURLV� DXWUHV�pFOLSVHV� PHFTXRLVHV�� GH� PRLQGUH� LPSRUWDQFH� TXL� VH�SURGXLVLUHQW� OHV� ��� PDL� ����� �� QRYHPEUH� ���� HW� �� VHSWHPEUH�����$SUqV� FHWWH� SpULRGH� PHFTXRLVH�� 0XKDPPDG� pPLJUD� j0pGLQH�HQ����� SRLQW�GH�GpSDUW�GX�FDOHQGULHU�PXVXOPDQ��FHOXL�GH� O¶+pJLUH� TXL� VLJQLILH�� UDSSHORQV�OH�� ePLJUDWLRQ��H[DFWHPHQW �� OH� YHQGUHGL� ��� MXLOOHW���(W� OD� SUHPLqUH� pFOLSVH� GH�O¶qUH�PXVXOPDQH�REVHUYDEOH�j�0pGLQH�Q¶HXW� OLHX�TXH�GHX[ DQV�SOXV� WDUG�� VRLW� OH� ��� MXLQ� �����0DLV�� FXULHXVHPHQW�� HOOH� FRQQXW�XQ�GHVWLQ�LGHQWLTXH�j�FHOXL�GH�OD�SUHPLqUH�pFOLSVH�PHFTXRLVH�GH���� �� HOOH� Q¶D� FRPPHQFp� TX¶j� SHLQH� XQ� TXDUW� G¶KHXUH�DYDQW� OH�FRXFKHU�GX�6ROHLO�/D� VHFRQGH� pFOLSVH� PpGLQRLVH� VH� SURGXLVLW� OH� ��� DYULO� �����(OOH�pWDLW�FRQWHPSRUDLQH�GH�OD�JXHUUH�GX�)RVVp�R��OHV�0HFTXRLV�KRVWLOHV� j�0XKDPPDG� pFKRXqUHQW� GDQV� OHXU� VLqJH� GH�0pGLQH��0DLV�FHWWH�pFOLSVH�TXL�VH�SURGXLVLW�FLQT�KHXUHV�DSUqV�OH�OHYHU�GX�MRXU�Q¶D�FDFKp�TXH�������GX�GLVTXH�VRODLUH����'RQF��HOOH�Q¶DYDLW�TXH�WUqV�SHX�GH�FKDQFH�G¶rWUH�REVHUYpH�j�O¶°LO�QX�&LQT� DQV� SOXV� WDUG�� VRLW� TXDWUH� PRLV� HW� KXLW� MRXUV� DYDQW� OD�PRUW� GX� 3URSKqWH�� OD� WURLVLqPH� HW� GHUQLqUH� pFOLSVH� PpGLQRLVH�VHUD�VDQV�GRXWH�OD�VHXOH�TX¶LO�DLW�pWp�SRVVLEOH�G¶REVHUYHU�j�O¶°LO�QX�� FHOOH�Oj� PrPH� GRQW� SDUOHQW� OHV� QRPEUHX[ UpFLWV� GH� OD�7UDGLWLRQ�� (OOH� VH� SURGXLVLW� OH� OXQGL� ��� MDQYLHU� �����FRUUHVSRQGDQW� DX� ��� GX� PRLV� GH� &KDZZkO GH� O¶$Q� ��� GH�O¶+pJLUH�� /H� 6ROHLO� HQWDPD� VRQ� pFOLSVH� WUqV� W{W� OH�PDWLQ�� j� � K����PLQ ���� V��HW�DWWHLJQLW�XQ�PD[LPXP�GH����� ��G¶REVFXULWp�j� � K ��� PLQ� HW� ���� V�� SRXU� V¶pFODLUFLU� HQWLqUHPHQW� j��� K �� PLQ� HW� ���� V�� VRLW� DSUqV� � KHXUHV� HW� �� PLQXWHV�G¶pYROXWLRQ�1RXV� VRPPHV� HQ� IDLW� HQ� SUpVHQFH� GH� GHX[� pFOLSVHV� j� SHX�SUqV�VLPLODLUHV ��FHOOH�GX����MXLOOHW�����TXL�D�GpEXWp�WURLV�KHXUHV�DSUqV�OH�OHYHU�GX�6ROHLO��HW�FHOOH�GX��� MDQYLHU������YLQJW�HW�XQH�PLQXWHV� DSUqV�� 2U�� OHV� UpFLWV� TXL� QRXV� VRQW� SDUYHQXV� VXU�0XKDPPDG�QRXV�SDUOHQW�G¶XQH�VHXOH
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7UDGLWLRQQLVWH� $E�� 'kRXG ��� UDSSRUWH� XQ� UpFLW� PLV� GDQV� OD�ERXFKH�G¶XQ�FRPSDJQRQ�GH�0XKDPPDG�QRPPp�6DPXUDWD�LEQ�-XQGDE� R�� LO� DXUDLW� GLW� ORUV� G¶XQ� SUrFKH� GH� 9HQGUHGL� © $ORUV�TXH�PRL�HW�XQ�MHXQH�KRPPH�GHV�$OOLpV�ODQFLRQV�GHV�IOqFKHV��"���OH�6ROHLO�V¶HVW�REVFXUFL�FRPPH�XQH�WDQQ�PD��"� DX�PRPHQW�R��LO pWDLW�� DX[� \HX[�GH� O¶REVHUYDWHXU�� j� KDXWHXU� GH� GHX[�RX� WURLV�ODQFHV� GH� O¶KRUL]RQ�� 1RXV� QRXV� VRPPHV� GLW �� DOORQV� j� OD�0RVTXpH�� FDU�� SDU� $OODK� LO� YD� \� DYRLU� TXHOTXH� FKRVH� HQWUH�O¶(QYR\p� GH� 'LHX� HW� VD� FRPPXQDXWp� SDU� VXLWH� GH� FH TXL� HVW�DGYHQX�DX�6ROHLO��1RXV�QRXV�\�VRPPHV�SUpFLSLWpV��(W�YRLFL�TXH�>0XKDPPDG@� HVW� DSSDUX�� ,O� V¶HVW� DYDQFp� HW� LO� D� SURFpGp� j� OD�SULqUH��� ª�/¶,PDP�0XVOLP��GDQV�VRQ�6DKvK���.LWkE�DO�NXV�I��� D�UDSSRUWp� GHV� UpFLWV� VLPLODLUHV� DWWULEXpV� DX� PrPH� FRPSDJQRQ�VRXV� OH� QRP� GH� $EG� DO�5DKPkQ� LEQ 6DPXUDWD� PDLV� VDQV� OHV�SUpFLVLRQV�DVWURQRPLTXHV�TXL�QRXV�LQWpUHVVHQW�LFL�&H�WpPRLJQDJH�G¶,EQ�6DPXUDWD�VXU�OD�SRVLWLRQ�GX�6ROHLO�ORUV�GH� O¶pFOLSVH� VHPEOH� FRQFRUGHU� DYHF� OHV� FDOFXOV� GX�%XUHDX� GHV�/RQJLWXGHV� GH� 3DULV� TXL� GRQQHQW� XQH� SRVLWLRQ� GX� 6ROHLO� j� ���DX� GHVVXV� GH� O¶KRUL]RQ� DX�PRPHQW� R�� LO� DWWHLJQLW� OH�PD[LPXP�G¶REVFXULWp��&¶HVW� GRQF� Oj� OD� VHXOH� LQGLFDWLRQ� LPSRUWDQWH�GH�FHW\SH� VXU� FHWWH� pFOLSVH� TXH� QRXV� D\RQV� GDQV� WRXWH� OD� OLWWpUDWXUH�WUDGLWLRQQLVWH� PXVXOPDQH�� '¶DXWUHV� UpFLWV� VH� FRQWHQWHQW� GH�SUpFLVHU TXH� O¶pYpQHPHQW� HXW� OLHX� GDQV� OD� PDWLQpH�� FRPPH�FHOXL� G¶$wFKD�� O¶pSRXVH� GX� 3URSKqWH� TXL� DIILUPH� TXH� FHOXL�FL�REVHUYD� O¶pFOLSVH� © GH� ERQ� PDWLQ� �JKDGkW��� DORUV� TX¶LO�FKHYDXFKDLW�XQH�PRQWXUH ª ��
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���



8QH�JUDQGH�pQLJPH%UHI�� WRXWHV� OHV� GRQQpHV� VFLHQWLILTXHV�� UHFRXSpHV� DYHF�FHOOHV� WUDQVPLVHV� SDU� OD� 7UDGLWLRQ�� FRQILUPHQW� TXH� OD� VHXOH�pFOLSVH� REVHUYpH� GX� YLYDQW� GH� 0XKDPPDG� HW� WUDQVPLVH�MXVTX¶j�QRXV�V¶HVW�SURGXLWH�OH�PDWLQ�GX�OXQGL����MDQYLHU������j�� K ����KHXUH�ORFDOH�GH�0pGLQH�$LQVL�� SRXU� OD� SUHPLqUH� IRLV�� XQ� pYpQHPHQW� GH� OD� YLH� GH�0XKDPPDG� HVW� SURXYp� VFLHQWLILTXHPHQW� DYHF� XQH� FHUWLWXGH�UDLVRQQDEOH�� HW� GDWp� DYHF� XQH� SUpFLVLRQ� MDPDLV� pJDOpH�� 1RXV�SRXYRQV�PrPH�GpFULUH�OD�IRUPH�SUpFLVH�TX¶D�UHYrWXH�j�FKDTXH�SKDVH� GH� VRQ� pYROXWLRQ� O¶pFOLSVH� WHOOH� TXH�0XKDPPDG� HW� VHV�&RPSDJQRQV� O¶DXUDLHQW� WKpRULTXHPHQW� REVHUYpH� GH� OHXUV�SURSUHV�\HX[�j�0pGLQH��GX�PRLQV�DX�GpEXW�GX�SKpQRPqQH��(Q�HIIHW�� OH�PRXYHPHQW�GH� O¶pFOLSVH�D�DIIHFWp� OD� VXUIDFH�GX�6ROHLO�VHORQ� XQ� D[H� �SRXU� XWLOLVHU� OH� UHSqUH� G¶XQ� FDGUDQ� GH�PRQWUH��� K�� K��PDLV�GpFDOp�OpJqUHPHQW�YHUV�OH�EDV�GX�6ROHLO��'H�VRUWH�TXH� OH� FURLVVDQW� VRODLUH� SRLQWH� REOLTXHPHQW� YHUV� OH� EDV� HW� j�GURLWH�� FH� TXL� HVW� FRQVLGpUp� SDU� O¶DVWURORJLH� DQWLTXH� SOXW{W�FRPPH�XQ�PDXYDLV�VLJQH���0RPHQW�GH�JUDQGH�pPRWLRQ�FHUWHV��PDLV�DXVVL�GH�VXUSULVH ��FHWWH� pFOLSVH� GX� ��� MDQYLHU� ���� D� HX� OLHX� TXDWUH�PRLV� HW� XQH�VHPDLQH� VHXOHPHQW� DYDQW� OD� PRUW� GX� 3URSKqWH� GH� O¶LVODP�� (W�SRXUWDQW�� QXOOH� SDUW� OD� WUDGLWLRQ� PXVXOPDQH� Q¶D� IDLW� GH�UDSSURFKHPHQW� HQWUH� FHWWH� pFOLSVH� TXL� D� PDUTXp� VL� IRUW� OHV�HVSULWV� GH� OD� MHXQH� FRPPXQDXWp� PpGLQRLVH� HW� OD� PRUW� GH�0XKDPPDG�SHX�GH�WHPSV�DSUqV�3RXUWDQW�� OD�7UDGLWLRQ�PXVXOPDQH�D�FODLUHPHQW�DVVRFLp�XQH�pFOLSVH� j� OD� PRUW� GX� ILOV� GH� 0XKDPPDG�� ,EUkKvP�� DORUV� kJp�G¶XQ�DQ�HW�GHPL�VHORQ�FHUWDLQV�UpFLWV��3DUIRLV�PrPH�O¶RQ�D�GDWp�O¶pFOLSVH� GX� MRXU� PrPH� GH� OD� PRUW� G¶,EUkKvP�� $LQVL�� GHX[�WUDGLWLRQV� DWWULEXpHV�� SRXU� O¶XQH� DX�&RPSDJQRQ� -kELU� HW� SRXU�O¶DXWUH� j� 6XI\kQ� HW� :DNv¶�� IRQW� GLUH� j� FHX[�FL� �� © /H� 6ROHLO�V¶HVW�pFOLSVp�GX�WHPSV�GX�3URSKqWH��OH�MRXU�R��,EUkKvP��ILOV�GH�O¶(QYR\p�G¶$OODK��HVW
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PRUW�� /HV� JHQV� RQW� DORUV� GLW �� © /H� 6ROHLO� D� VXEL� XQH� pFOLSVH�SRXU� OD� PRUW� G¶,EUkKvP� ª� � 2U�� ,EUkKvP� HVW� PRUW� HQ� EDV� kJH�SHX�GH�WHPSV�DYDQW�0XKDPPDG��&HWWH�GRQQpH�FRQILUPH�OD�GDWH�WDUGLYH�GH� O¶pFOLSVH��8Q�DXWUH�pYpQHPHQW��FRQFHUQDQW�XQ�GUDPH�FRQMXJDO�� GRQW� QRXV� DOORQV� SDUOHU�� FRQILUPH� GH� VRQ� F{Wp� FHWWH�PrPH�GDWDWLRQ�WDUGLYH��F¶HVW�j�GLUH�O¶pFOLSVH�GH�MDQYLHU�����7RXWHIRLV�� VL� OD� 7UDGLWLRQ� D� DVVRFLp� O¶pFOLSVH� j� OD� PRUW�G¶,EUkKvP��O¶RQ�QH�VDXUDLW�DFFRUGHU�OH�PRLQGUH�FUpGLW�DX[�UpFLWV�TXL� SUpWHQGHQW� TXH� OHV� GHX[� pYpQHPHQWV� VH� SURGXLVLUHQW� OH�PrPH�MRXU ��'H� IDLW�� OD� 7UDGLWLRQ� DWWULEXH� j� 0XKDPPDG� FHV� SDUROHV�SURQRQFpHV� j� OD� ILQ� GH� O¶pFOLSVH �� © /H� 6ROHLO� HW� OD� /XQH� QH�V¶pFOLSVHQW�SDV�j�FDXVH�GH�OD�PRUW�GH�TXHOTX¶XQ��QL�j�O¶RFFDVLRQ�GH� VD� QDLVVDQFH� ª� &HWWH� PD[LPH� UHYLHQW� FRPPH� XQ� OHLWPRWLY�GDQV� OD� SOXSDUW� GHV� UpFLWV� UDSSRUWDQW� OHV� SDUROHV� GX� 3URSKqWH�ORUV�GH�O¶pFOLSVH��8Q�GHV�FRPSDJQRQV�GX 3URSKqWH��$E��%LNUD��FRPPHQWH� FH� GLW� HQ� FHV� WHUPHV� © (W� FHOD� SDUFH� TX¶XQ� ILOV� GX�3URSKqWH�� QRPPp� ,EUDKvP� pWDLW�PRUW� HW� TXH� OHV� ILGqOHV� DYDLHQW�JORVp� Oj�GHVVXV� ª � 1RXV� SDUWDJHRQV� O¶DYLV� G¶$E�� %LNUD�� /D�PRUW� GX� MHXQH� JDUoRQ� D� G�� FHUWDLQHPHQW� rWUH� GDQV� WRXV� OHV�HVSULWV� ORUV�GH� O¶pFOLSVH�GX���� MDQYLHU������PDLV�LO�VHUDLW� WRXW�j�IDLW�DEXVLI�GH�SUHQGUH�FHWWH�GDWH�SRXU�FHOOH�GH�VD�PRUW�3RXUTXRL� 0XKDPPDG� D� UHMHWp� VL� YLYHPHQW� WRXW� OLHQ� HQWUHFHV�GHX[�pYpQHPHQWV��DOODQW� MXVTX¶j�SURPHWWUH��GDQV�XQ�KDGLWK��O¶(QIHU� j� WRXV� FHX[� TXL� GLVHQW� TXH� ©� /H� 6ROHLO� HW� OD� /XQH� QH�V¶pFOLSVHQW� TXH� SRXU� OD�PRUW� G¶XQ� JUDQG�KRPPH ª � "�&H�Q¶HVW�FHUWDLQHPHQW�SDV�SDUFH�TXH�OH
� 0XVOLP��6DKvK��W��,,��/LYUH����VXU�O¶(FOLSVH��KDGvWKV�Q�����HW����� &RPPH� VHPEOH� OH� IDLUH� $�7�� :HOFK� GDQV� VRQ� DUWLFOH� © 0XKDPPDG ª� GDQV�O¶(QF\FORSpGLH�GH�O¶,VODP R��LO�GRQQH�OD�GDWH�GX����MXLQ�����FRPPH�FHOOH�GH�OD�PRUW�G¶,EUkKvP��VDQV�PHQWLRQQHU�O¶pFOLSVH�VRODLUH�� %XNKkUL��6DKvK��©�;9,� ��'HV�pFOLSVHV�ª��KDGvWK�Q������ 0XVOLP��6DKvK��KDGvWK�Q����
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3URSKqWH�QH�FUR\DLW�SDV�HQ� O¶DVWURORJLH��%LHQ�DX�FRQWUDLUH ��/H�6ROHLO� HW� OD� /XQH� UHSUpVHQWHQW� GDQV� OH� &RUDQ� G¶LPSRUWDQWV�© VLJQHV��D\kW� ª�GLYLQV��'DQV�OHV�KDGvWKV��RQ�IDLW�PrPH�GLUH�j0XKDPPDG�DX�VXMHW�GH� O¶pFOLSVH ��©�/H�6ROHLO� HW� OD�/XQH�VRQW�ELHQ� GHX[� VLJQHV� G¶$OODK�� $YHF� OHXU� pFOLSVH�� 'LHX� YHXW� IDLUH�SHXU� DX[� JHQV�� ,OV� QH� V¶pFOLSVHQW� SDV� SRXU� OD� PRUW� GH�TXHOTX¶XQ��$ORUV��VL�YRXV�REVHUYH]�O¶pFOLSVH��SULH]�HW�LPSORUH]�$OODK��MXVTX¶j�FH�TX¶,O�YRXV�HQ�IDVVH�JUkFH��ª �&HW� LQFLGHQW� DVWURWKpRORJLTXH� HVW� HQ� WRXW� FDV� LPSRUWDQW�SRXU� H[SOLTXHU� OH� IDLW� TX¶DXFXQH� DOOXVLRQ� Q¶DLW� pWp� IDLWH� GDQV�WRXWH� OD� OLWWpUDWXUH� LVODPLTXH� j� O¶H[WUDRUGLQDLUH� SUR[LPLWp�GDQV�OH� WHPSV�HQWUH�O¶pFOLSVH�HW� OD�SURSUH�PRUW�GH�0XKDPPDG��/HV�&RPSDJQRQV�GX�3URSKqWH�TXL�RQW�REVHUYp�FHWWH�pFOLSVH�HW�TXL�RQW� PrPH� SULp� DYHF� OXL� ORUV� GH� FHW� pYpQHPHQW� VLQJXOLHU� HW�XQLTXH�� Q¶RQW� SX�� HQ� O¶pYRTXDQW� GDQV� OHXUV� VRXYHQLUV�� QH� SDV�IDLUH� OH� OLHQ� DYHF� VD� PRUW� VXUYHQXH� GL[�VHSW� VHPDLQHV�VHXOHPHQW� DSUqV�� ,O� HVW� ELHQ� pYLGHPPHQW� GLIILFLOH� SRXU� HX[�G¶pYRTXHU�XQH�TXHOFRQTXH�UHODWLRQ�HQWUH�FHV�GHX[�pYpQHPHQWV�VDQV� FRPPHWWUH� OH� SpFKp� G¶DIILUPHU�� FRPPH� FHX[� TXL� VRQW�YRXpV� j� O¶(QIHU�� TXH� © OH� 6ROHLO� V¶pFOLSVH� SRXU� OD� PRUW� GH�TXHOTX¶XQ�SDUPL� OHV�KXPDLQV ª����&H�TXL�HVW�FHUWDLQ��F¶HVW�TXH�FHWWH� pFOLSVH� D� QpFHVVDLUHPHQW� VRXOHYp� WRXW� GH� VXLWH� GHV�LQWHUURJDWLRQV� DX� VHLQ� GH� OD� MHXQH� FRPPXQDXWp�PXKDPPDGLHQQH�� VXUWRXW� VL� OD� PRUW� G¶,EUkKLP� pWDLW� HQFRUH�WRXWH�IUDvFKH�GDQV�WRXWHV�OHV�PpPRLUHV�/¶LPSRUWDQFH� SROLWLTXH� GHV� pFOLSVHV� DX[� \HX[� GH� FHV�0pGLQRLV� pWDLW� G¶DXWDQW� SOXV� pYLGHQWH TXH� OD� WUDGLWLRQ�LPPpPRULDOH� D� VRXYHQW� DVVRFLp� FHV� SKpQRPqQHV� DVWUDX[� DX�VRUW�GHV�URLV�HW�GHV�JXHUUHV��$LQVL��XQH�SUpGLFWLRQ�DVWURORJLTXH�DVV\ULHQQH� DIILUPH�W�HOOH� TXH�© 6L� OH�6ROHLO� VH� OqYH�VRXV� IRUPH�GH� FURLVVDQW� HW� SRUWH� XQH� FRXURQQH� FRPPH� OD� /XQH �� OH URL�V¶HPSDUHUD�GX�SD\V�GH�VHV�HQQHPLV ��OH�PDO
� 0XVOLP��6DKvK�KDGvWK�Q����
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TXLWWHUD� OH� SD\V�� HW� OH� URL� VH� SRUWHUD� ELHQ��� ª � /D� WUDGLWLRQ�PXVXOPDQH�� DVVRFLH�� GH� VRQ� F{Wp�� O¶pFOLSVH� j� OD� ILQ� GX�PRQGH��FRPPH� OH� UDSSRUWH� XQ� UpFLW� DWWULEXp� DX� FpOqEUH� FRPSDJQRQ�GX�3URSKqWH�� $EGDOODK� ,EQ� 0DV¶�G �� © /¶(QYR\p� G¶$OODK� QRXV�RUGRQQDLW� GH� IDLUH� OD� SULqUH� ORUV� GH� O¶pFOLSVH� GX�6ROHLO� HW� GH� OD�/XQH �� VL� YRXV� \� DVVLVWH]�� UpIXJLH]�YRXV� GDQV� OD� SULqUH�� FDU� VL�F¶HVW� FHOOH� TXH� YRXV� FUDLJQH] � � OD� ILQ� GX� PRQGH�� YRXV� QH�VHUH]� SDV� SULV� DX� GpSRXUYX �� VLQRQ� YRXV� DXUH]� DFFRPSOL� XQH�ERQQH� DFWLRQ��ª � $XWUH LQWHUSUpWDWLRQ�DYDQFpH �� O¶pFOLSVH� VHUDLW�GXH� j� O¶DSSDULWLRQ� G¶$OODK� GHYDQW� FHV� DVWUHV� TXL�© V¶DVVRPEULVVHQW ª�DORUV�SDU�6D�FUDLQWH�
8Q�SV\FKRGUDPH�FRQMXJDO/¶pFOLSVH� GX� ��� MDQYLHU� ���� QH� QRXV� SHUPHW� SDV� VHXOHPHQW�GH� GDWHU� DYHF� XQH�PHLOOHXUH� DSSUR[LPDWLRQ� OD�PRUW G¶,EUkKvP��ILOV�GH�0XKDPPDG��PDLV�HOOH�YD�PDLQWHQDQW�QRXV�SHUPHWWUH�GH�GDWHU�GH�OD�PrPH�PDQLqUH�OH�SOXV�JUDQG�GUDPH�FRQMXJDO�TXH�OH�3URSKqWH� DLW� FRQQX� GXUDQW� OD YLQJWDLQH� G¶DQQpHV� GH� VRQ�DSRVWRODW�(Q� HIIHW�� ORUV� GH� OD� SULqUH� TXH� OH� 3URSKqWH� SUpVLGD� SHQGDQWO¶pFOLSVH�� FHOXL�FL� D� HX� GHV� YLVLRQV� DSRFDO\SWLTXHV� TX¶,EQ�$EEkV�� OH� SOXV� LOOXVWUH� GHV� WUDGLWLRQQLVWHV� SDUPL� OHV�&RPSDJQRQV� GH�0XKDPPDG�� QRXV� UDSSRUWH� HQ�FHV� WHUPHV ��$�OD� ILQ� GH� OD� SULqUH�� OHV� JHQV� RQW� GLW �� © Ð�0HVVDJHU� GH� 'LHX ��QRXV�W¶DYRQV�YX�SUHQGUH��SHQGDQW�WD�SULqUH��TXHOTXH�FKRVH��SXLV�WX� DV� UHFXOp� ª� /H� 3URSKqWH� UpSRQGLW� �� © -¶DL� YX� OH� 3DUDGLV�� HW�M¶\� DL� FXHLOOL� XQH� JUDSSH� GH� IUXLWV�� (W� VL� MH� O¶DYDLV YUDLPHQW�SULVH�� YRXV� HQ�DXULH]�PDQJp� MXVTX¶j� OD� ILQ�GHV� WHPSV��(W�SXLV��M¶DL�YX�OD
� 6WHSKHQVRQ��+LVWRULFDO�(FOLSVHV������� ,EQ�+DQEDO��0XVQDG�,������ ,ELG���,9�����

���



)RXUQDLVH� HW� MH� Q¶DL� MDPDLV� YX� GH� PD� YLH� XQ� VSHFWDFOH� DXVVL�KRUULEOH� TXH� FHOXL�Oj�� (W� M¶DL� YX� TXH� OD� SOXSDUW� GH� FHX[� TXL� \�VpMRXUQHQW� VRQW� GHV� IHPPHV�� ª� /HV� JHQV� RQW� DORUV� GHPDQGp ��© 3RXUTXRL��Ð�0HVVDJHU�GH�'LHX "�ª�,O�UpSRQGLW ��©�$�FDXVH�GH�OHXU� LQJUDWLWXGH� �NXIU�� ª 2Q� OXL� GHPDQGD ��©�/HXU� LQJUDWLWXGH�YLVj�YLV�GH�'LHX "�ª�,O�UpSRQGLW ��©�0DLV�DXVVL�YLV�j�YLV�GH�OHXU�FRPSDJQRQ��(OOHV� VRQW� LQJUDWHV�SRXU� OH�ELHQ�TX¶LO� OHXU� IDLW��6L�WX� IDLV� GX� ELHQ� j� O¶XQH� G¶HOOHV� SHQGDQW� XQH� pWHUQLWp�� LO� VXIILW�TX¶HOOH� VH� IkFKH� XQH� VHXOH� IRLV� SRXU� TX¶HOOH� WH� GLVH �� MH� Q¶DL�MDPDLV�ULHQ�YX�GH�ERQ�HQ�WRL ��ª �,EQ�$EEkV�QH�GLW�LFL�SDV�XQ�PRW�SRXU�H[SOLTXHU�FHWWH�VXELWH�H[SORVLRQ� GH� PLVRJ\QLH� TXL� YRXH� j� O¶HQIHU� OD� JHQW� IpPLQLQH�WRXWH� HQWLqUH�� (W� SRXU� FDXVH �� &¶HVW� TXH� 0XKDPPDG� IDLW� LFL�XQH�DOOXVLRQ�j�SHLQH�YRLOpH�j�VHV�SURSUHV�IHPPHV�TXL�YHQDLHQW�GH�FUpHU�XQ�VFDQGDOH�UHWHQWLVVDQW�TXDQG�LO�FRXFKD�GDQV�OH�OLW�GH�VD� IHPPH�+DIVD�� ILOOH�GX� IXWXU�&DOLIH�2PDU��DYHF�VRQ�HVFODYH�0kUL\D� OD� &RSWH�� +DIVD�� O¶D\DQW� GpFRXYHUW�� IXOPLQD� FRQWUH�O¶pOX� GH� 'LHX� TXL� UHFRQQXW� DXVVLW{W� O¶HUUHXU� HW� SURPLW� GH� QH�SOXV�FRXFKHU�DYHF 0kUL\D��j�FRQGLWLRQ�TX¶HOOH�Q¶pEUXLWH�SDV�FH�VFDQGDOH��0DLV�+DIVD� QH� SXW� VH� WDLUH��$XVVLW{W�� FH� VRQW� WRXWHV�OHV� IHPPHV�GX�3URSKqWH�TXL� VH�GpFKDvQqUHQW��%OHVVp�HW�PrPH�PHXUWUL� SDU� FHWWH� KDXWH� WUDKLVRQ�� 0XKDPPDG� GpFLGD� VXU� OH�FRXS� GH� OHV� UpSXGLHU� WRXWHV� HW� GH� YLYUH� GpVRUPDLV� DYHF� OD�VHXOH���� 0kUL\D�� 0DLV�� GHV� QpJRFLDWLRQV� D\DQW� pWp� HQJDJpHV�SRXU� WURXYHU� XQH� LVVXH� TXL� VDWLVIDVVH� WRXW� OH� PRQGH�� OH�3URSKqWH� UHYLQW� j� VHV� IHPPHV� DSUqV� DYRLU� YpFX� HIIHFWLYHPHQW�XQ�PRLV�DYHF�VD�MHXQH�HVFODYH�FRSWH�/¶LQFLGHQW� D� pWp� VL� VpULHX[� TXH� OH� &RUDQ� \� FRQVDFUD� OD�VRXUDWH� ��� GLWH� $O�7DKUvP�� R�� LO� HVW� TXHVWLRQ� G¶XQ� VHFUHW�FRQILp� j� XQH� pSRXVH�PDLV�DXVVLW{W�pYHQWp��SXLV�FHWWH�PHQDFH ��© 6L� OH� 3URSKqWH� YRXV� UpSXGLH�� SHXW�rWUH� VRQ� 6HLJQHXU� OXL�GRQQHUD�W�LO�HQ�pFKDQJH�GHV�pSRXVHV
� 0kOLN��0XZDWWD��©�.LWkE�VDOkW�DO�NXV�I�ª��KDGvWK�Q����
���

PHLOOHXUHV�� TXH� YRXV�� GHV� VRXPLVHV�� GHV� FUR\DQWHV� IDLVDQW�RUDLVRQ� HW� UHYHQDQW� j� $OODK�� GHV� GpYRWHV� JORULILDQW� 'LHX��PDULpHV�RX�YLHUJHV� ª�������0kUL\D� OD�&RSWH� IXW�HQ� IDLW�RIIHUWH�HQ�FDGHDX�j�0XKDPPDG�SDU� DO�0XTDZTLV�� *RXYHUQHXU� G¶$OH[DQGULH�� HW� FH�� HQ� PrPH�WHPSV� TXH� VD� V°XU� 6vUvQ�� XQH� PXOH�� XQ� kQH�� GX� PLHO�� HW� GHV�YrWHPHQWV�G¶DSSDUDW�DYHF�OHVTXHOV�0XKDPPDG�IXW��VHPEOH�W�LO��HQWHUUp��6HORQ�OH�UpFLW�UDSSRUWp SDU�,EQ�DO�$WKvU��DXWHXU�GX�;,,H�VLqFOH�GH� O¶qUH�FKUpWLHQQH�� OH�3URSKqWH�RIIULW�6vUvQ�j�+DVVkQ�LEQ�7KkELW�� VRQ� SRqWH� GH� FRXU ��� ,EQ� DO�$WKvU� SUpFLVH� TXH� 0kUL\D�GRQQD� MRXU� j� ,EUkKvP� DX� PRLV� GH�'K�� DO�+LMMD GH� O¶DQ� �� GH�O¶+pJLUH�� 4XDQG� FHOXL�FL� HXW� VHSW� MRXUV�� RQ� OXL� FRXSD� OHV�FKHYHX[�TX¶RQ�HQWHUUD VHORQ� OD� WUDGLWLRQ�DUDEH��HW�RQ� OXL�GRQQD�XQ�QRP��0DLV��OHV�QRXUULFHV�VH�GLVSXWqUHQW�OH�EpEp�DILQ��SUpFLVH�OH�PrPH�DXWHXU��© GH� OLEpUHU�0kUL\D�SRXU�OH�3URSKqWH�� WDQW� LO�\�pWDLW�DWWDFKp� ª �/H�VFDQGDOH�D�G��pFODWHU�DX�PRPHQW�GH�OD�PRUW�G¶,EUkKvP��HW�SHX�DYDQW�O¶pFOLSVH��/RUV�GH�OD�SULqUH�GH�O¶pFOLSVH�GH�FH OXQGL����MDQYLHU� ����� OD� 0RVTXpH� UHWHQWLVVDLW� HQFRUH� GH� WRXV� OHV�VDUFDVPHV�HW�UHSURFKHV�DGUHVVpV�DX�3URSKqWH�SRXU�VD�FRQGXLWH��FRPPH� O¶DWWHVWH� FHW� DXWUH� UpFLW� DWWULEXp� j�$wFKD� TXL� IDLW� GLUH� j0XKDPPDG�ORUV�GH�FH�JUDQG�MRXU�G¶pFOLSVH� ��©�Ð�&RPPXQDXWp�GH� 0XKDPPDG �� 3DU� $OODK �� 3HUVRQQH� G¶DXWUH� TX¶$OODK� Q¶D�SOXV� j� F°XU� j� pYLWHU� TXH� VRQ� 6HUYLWHXU� �F¶HVW�j�GLUH�0XKDPPDG�� RX� VD� FRQFXELQH� �µDPDWXKX�� DOOXVLRQ� j�0kUL\D� OD�&RSWH��QH�VH�OLYUHQW�j�OD�IRUQLFDWLRQ��\D]QL\D���Ð�&RPPXQDXWp�GH� 0XKDPPDG �� 3DU� $OODK �� 6L� YRXV� VDYLH]� FH� TXH� MH� VDLV��DOOXVLRQ� j� VD� YLVLRQ� GXUDQW� OD� SULqUH� G¶XQ� HQIHU� HPSOL� GH�IHPPHV���YRXV�DXULH]�PRLQV�UL�HW�SOHXUp�GDYDQWDJH��ª �
� ,EQ DO�$WKvU��$VDG�DO�*KkED��,����� ,ELG��,����� 0kOLN��0XZDWWD��©�.LWkE�VDOkW�DO�NXV�I�ª��KDGvWK�Q����

���



'H� WRXWH� pYLGHQFH�� OD� 7UDGLWLRQ� HVVDLH� LFL�� XQ� SHX�
PDODGURLWHPHQW�� LO� IDXW� O¶DYRXHU�� G¶LQQRFHQWHU� OH� 3URSKqWH��
0DLV�� TXRLTX¶LO� HQ� VRLW�� OH� FKRL[� GH� OD� SULqUH� GH� O¶pFOLSVH�
FRPPH� FDGUH� GH� FHWWH� H[SOLFDWLRQ� QH� VHUDLW�SDV�G��DX�KDVDUG��
WDQW� LO� VHPEODLW� pYLGHQW� TXH� FHWWH� DIIDLUH� pWDLW� FRQWHPSRUDLQH�
GH� O
pYpQHPHQW�FRVPLTXH�GH�O
pFOLSVH��,O�HVW�YUDLVHPEODEOH�TXH�
OD�PRUW�G¶,EUkKvP�QH�SXW�rWUH�TXH�FRQWHPSRUDLQH�GH�FH�GUDPH�
FRQMXJDO�� OHTXHO�GUDPH�pWDLW�FRQWHPSRUDLQ�GH�OD�6RXUDWH����GX
&RUDQ� TXL� OH� UHODWH�� 7RXW� FHOD� V
HVW� QRXp� GDQV� OHV� MRXUV� TXL�
SUpFpGqUHQW�HW�VXLYLUHQW�O
pFOLSVH�GX����MDQYLHU�����

/¶pFOLSVH�HW�OH�3qOHULQDJH�GH�O¶$GLHX
0XKDPPDG� Q¶D� SUREDEOHPHQW� MDPDLV� REVHUYp� G
pFOLSVH� GH�

VD� YLH� HQ� GHKRUV� GH� FHOOH� TXL� SUpFpGD� GH� SHX� VD� PRUW�� &
HVW�
GLUH� O¶LPSDFW� HW� OH� FKRF� SV\FKRORJLTXH� TX¶LO� pSURXYD� j� OD�YXH�
GH� O¶DVWUH� GLXUQH� V¶pODQoDQW� DX� FLHO� GH� 0pGLQH� DPSXWp�
MXVTX
DX[� WURLV� TXDUWV� GH� VD� VSOHQGHXU� 6XU� FH� SRLQW�� OD�
OLWWpUDWXUH� WUDGLWLRQDOLVWH� HVW� pORTXHQWH�� /
RQ� UDFRQWH�� GDQV� XQ�
UpFLW� DWWULEXp� j� $VPD�� V°XU� GH� $wFKD�� TXH� ORUV� GH� O
pFOLSVH��
0XKDPPDG�� D\DQW� pWp� SULV� GH� SDQLTXH� �ID]L¶D��� DXUDLW� SULV�
DYHF�OXL�XQ�KDELW�GH�IHPPH�DX�OLHX�GH�VRQ�PDQWHDX ���8Q�DXWUH�
UpFLW� DWWULEXp� j� $EX� 0�Vk�� XQ� &RPSDJQRQ� GX� 3URSKqWH��
UDSSRUWH� QRWDPPHQW� TXH� ORUV� GH� O
pFOLSVH�� 0XKDPPDG� © SULV�
GH� SDQLTXH�� V
HVW� OHYp�� FUDLJQDQW� OD� ILQ� GX� PRQGH ª� SRXU� VH�
GLULJHU�YHUV�OD�PRVTXpH��$�OD�ILQ�GH�OD�SULqUH��LO�DXUDLW�H[SOLTXp�
TXH�O¶pFOLSVH�DYDLW�pWp�©�SURYRTXpH�SDU�$OODK�SRXU�IDLUH�SHXU�j�
VHV�6HUYLWHXUV��$ORUV��VL�YRXV�OD�UHYR\H]��PHWWH]�YRXV�GH�WRXWH�
XUJHQFH� j� LQYRTXHU� 'LHX�� j� /H� SULHU� HW� j� /XL� GHPDQGHU� OH�
SDUGRQ� ª �

� 0XVOLP��6DKvK��KDGLWK�Q�����
� ,ELG���Q�����

���

0XKDPPDG�D�W�LO� VRQJp�j� VD�SURSUH� ILQ�GXUDQW�FHWWH� ORQJXH�
pFOLSVH�GH�SUqV�GH� WURLV� ORQJXHV�HW�DQJRLVVDQWHV�KHXUHV�TXL�RQW�
G�� SDUDvWUH� XQH� pWHUQLWp "� 1RXV� DYRQV� YX� SOXV� KDXW� VHV�
pYRFDWLRQV� DSRFDO\SWLTXHV� GX� 3DUDGLV� HW� GH� O
(QIHU� GXUDQW� VD�
SULqUH� GH� O
pFOLSVH�� ,O� IDXGUDLW�\ DMRXWHU� OD�YLVLRQ�GX�© WRXUPHQW�
GX�WRPEHDX ª�TXL�DWWHQG�FHX[�SDUPL�OHV�PRUWV�TXL�UpSRQGHQW�GH�
WUDYHUV�DX[�$QJHV�TXDQG�LOV�OHV�LQWHUURJHQW�VXU�O
LGHQWLWp�GX�YUDL�
SURSKqWH�� $wFKD� DXUDLW� PrPH� GLW� TXH� GHSXLV� FHWWH� YLVLRQ�� ORUV�
GH� O¶pFOLSVH�� OH� 3URSKqWH� D� SULp 'LHX� SRXU� OH� SURWpJHU� QRQ�
VHXOHPHQW� GX� WRXUPHQW� GH� O
(QIHU�� PDLV� GpVRUPDLV� DXVVL� GX�
© WRXUPHQW�GX�WRPEHDX ª O�

,O� VHPEOH� ELHQ�� j� OD� OXPLqUH� GH� WRXV� FHV� WpPRLJQDJHV�� TXH�
0XKDPPDG� IXW� SURIRQGpPHQW�pEUDQOp�SDU� O¶pFOLSVH��HW�TXH�VHV�
GpQpJDWLRQV� UpSpWpHV� j� O¶LQILQL� VXU� WRXW� OLHQ� HQWUH� O
pFOLSVH�HW� OD�
PRUW�GHV�KRPPHV�VRQW�DXWDQW�GH�IRUPXOHV�GHVWLQpHV�j�H[RUFLVHU�
VD�SURSUH�PRUW��DSUqV�FHOOH�WRXWH�UpFHQWH�GH�VRQ�ILOV�XQLTXH���

&RPPHQW� SRXUUDLW�RQ� DORUV� H[SOLTXHU� DXWUHPHQW� OD�
VXUSUHQDQWH� GpFLVLRQ� TXH� OH� 3URSKqWH� GH O¶LVODP� D� SULVH�
TXHOTXHV� MRXUV� VHXOHPHQW� DSUqV� O¶pFOLSVH� G
HIIHFWXHU� VRQ�
SUHPLHU� SqOHULQDJH� j� OD� 0HFTXH� GHSXLV� TX
LO� V
pWDLW� pWDEOL� j�
0pGLQH�HQ�VHSWHPEUH���� "

&
HVW� TX
LO� pWDLW� GpVRUPDLV� FODLU� SRXU� OXL� TXH� OH� SKpQRPqQH�
DVWURQRPLTXH� TX¶LO� REVHUYD� HQ� FHWWH IUDvFKH� PDWLQpH� GX� OXQGL�
��� MDQYLHU� ���� pWDLW� XQ� YUDL� © VLJQH� G
$OODK ª�� GRQW� OH� VHQV� QH�
SRXYDLW� OXL� pFKDSSHU�� 0XKDPPDG� DUULYD� j� OD� 0HFTXH� OH� ��
PDUV�� ,O� HIIHFWXD� OH�SqOHULQDJH�GX���DX����PDUV��3XLV�� LO� UHQWUD�
DXVVLW{W�j�0pGLQH��$�SHLQH�WURLV�PRLV�SOXV�WDUG��'LHX�DFFRPSOLW�
6RQ� VLJQH� DVWUDO �� OH�3URSKqWH�PHXUW�SDLVLEOHPHQW�DXSUqV�GH�VD�
IHPPH�IDYRULWH�$wFKD ����

� 0XVOLP��6DKvK��KDGvWK�Q����
� ,O�HVW�FODLU�TXH� OHV�$UDEHV�GX�%LMk]��DX�WHPSV�GH�0XKDPPDG��FRQWLQXDLHQW�j�
FURLUH�DX[�VLJQHV�DVWUDX[��DORUV�TXH�O
pWXGH

���



/D� QDLVVDQFH� G¶,EUkKvP� Q¶D� SDV� pWp� HQYLVDJpH� SDU�0XKDPPDG� GHSXLV� TXH� OHV� HQIDQWV� PkOHV� TX¶LO� HXW� GH� VD�SUHPLqUH� IHPPH�.KDGvMD�VRQW�WRXV�PRUWV��&¶HVW�FH�TXL�SHUPLW�OD� IDPHXVH� DIILUPDWLRQ� FRUDQLTXH �� © 0XKDPPDG� Q¶HVW� SDV�SqUH�G¶XQ�GH�YRV�KRPPHV��PDLV�LO�Q¶HVW�TX¶XQ�(QYR\p�G¶$OODK�HW� 6FHDX� GHV� QDEv� ª� �������� ,O� HVW� ELHQ� pYLGHQW� TXH� OD�QDLVVDQFH� G¶,EUkKLP� FRQVWLWXH� XQ� GpPHQWL� j� FHWWH� DIILUPDWLRQ�TXH�OD�7UDGLWLRQ�Q¶D�VX�FRPPHQW�UpVRXGUH��$O�5k]v�V¶HVW�SRVp�OD�TXHVWLRQ ��©�/H�&RUDQ�GLW ��0XKDPPDG�Q¶HVW�SDV�SqUH�G¶XQ�GH� YRV� KRPPHV�� HW� SRXUWDQW� LO� pWDLW� SqUH� GH� 7DKDU�� 7D\\LE��4kVLP� HW� ,EUkKvP��ª�3RXU� UpSRQGUH�TX¶HIIHFWLYHPHQW� WRXV�FHV�JDUoRQV�Q¶RQW�SDV�DWWHLQW�O¶kJH�G¶© KRPPH ª���&HUWDLQV�� RQW� PrPH� HQYLVDJp� OD SRVVLELOLWp� TXH� FH� GHUQLHU�ILOV�DXUDLW�VXFFpGp�j�0XKDPPDG�HQ�WDQW�TXH�QDEL
DVWURQRPLTXH�DYDLW�IDLW�VRQ�DSSDULWLRQ�GDQV�OD�0pVRSRWDPLH�YRLVLQH��YLQJW�GHX[�VLqFOHV� SOXV� W{W�� /RUV� GH� O¶pFOLSVH�� 0XKDPPDG�� HQ� WDQW� TXH�QDEv�� D� DJL� HQ�YpULWDEOH�GHYLQ�QRWDPPHQW�DX�FRXUV�GH�VD�© SULqUH ª�SRXU�FRQMXUHU�OH�PDXYDLV�VRUW� TXL� V¶DQQRQoDLW� VXU� OD� IDFH�GX�6ROHLO��/HV�YLVLRQV�DSRFDO\SWLTXHV�TX¶LO�D�HXHV�V¶pWDLHQW�SURGXLWHV�DORUV�TX¶LO�pWDLW�GDQV�XQ�pWDW�H[WDWLTXH�R��© LO�VH�PLW�j�VRXIIOHU� VXU� OH�VRO�HW�j�SOHXUHU�DORUV�TX¶LO�pWDLW�HQ�SRVLWLRQ�GH�SURVWHUQDWLRQ ª��,EQ�+DQEDO��0XVQDG����������&¶HVW�j�FH�PRPHQW�TXH�OH�3URSKqWH�D�UpYpOp�VHV�YLVLRQV �� © /H� 3DUDGLV� P¶D� pWp� SUpVHQWp�� HW� VL� M¶DYDLV� YRXOX�� M¶DXUDLV� SULV�TXHOTXHV�EUDQFKHV�GH�VHV�DUEUHV��3XLV��O¶(QIHU�P¶D�pWp�SUpVHQWp��HW�M¶\�DL�VRXIIOp�DILQ� GH� O¶pWHLQGUH� GH� SHXU� TX¶LO� QH� YRXV� DWWHLJQH� ª� �,ELG�� '¶DXWUHV� UpFLWV�SUpFLVHQW� TXH�� ORUV�GH�FHWWH�SULqUH�FRQMXUDWRLUH��0XKDPPDG�©D�UHFXOp��HW� OHV�JHQV�TXL�VH�WHQDLHQW�HQ�UDQJV�GHUULqUH�OXL�RQW�UHFXOp�MXVTX¶DX�IRQG�GH�OD�VDOOH��3XLV�� LO� V¶HVW� DYDQFp�� HW� OHV� JHQV�RQW� IDLW� GH�PrPH� ª� �0XVOLP��6DKvK��.LWkE�DO�NXV�I��%DE����+DGLWK������ ,O� HVW� FODLU� TXH� FH�TXL� HVW� GpFULW� LFL��Q¶HVW�DXWUH�TX¶XQH� FpUpPRQLH� GLYLQDWRLUH� TXH� OD� 7UDGLWLRQ� D� HVVD\p� G¶pGXOFRUHU� HQ� XQH�SULqUH�ULWXHOOH��&HV�JHVWHV�G¶DYDQFH�HW�GH�UHFXO�DSSDUWLHQQHQW�PrPH�j�XQ�FXOWH�VRODLUH�DWWHVWp�j�&DUUKDH��DX�QRUG�GH�OD�6\ULH��&H�FXOWH�© pWDLW�SRXUYX�GH�ULWHV�GLYLQDWRLUHV�R��OD�VWDWXH�G¶$SROORQ��EDUEX��UHQGDLW�GHV�RUDFOHV�HQ�DYDQoDQW�SRXU�GLUH� RXL DX[� GHPDQGHV�� HW� HQ� UHFXODQW� SRXU� OH� QRQ� ª� �%RXFKp�/HFOHUFT��+LVWRLUH��,,,��������
���

V¶LO� DYDLW� VXUYpFX�� &¶HVW� FH� TX¶DIILUPH� %D\GDZv� GDQV� VRQ�FRPPHQWDLUH� GX� PrPH� YHUVHW� GX� &RUDQ �� © &RPPH� O¶D� GLW� OH�SURSKqWH��TXH�'LHX�OH�EpQLVVH��j�SURSRV�G¶,EUkKvP�TXDQG�LO�HVW�PRUW �� 6¶LO� DYDLW� VXUYpFX�� LO� VHUDLW� GHYHQX� XQ� QDEv� ª �,OOXVWUDWLRQ� GH� SOXV� GX� IDLW� TXH� OD� FO{WXUH� GH� OD� SURSKpWLH� SDU�0XKDPPDG� Q¶HVW� SUREDEOHPHQW� TX¶XQ� P\WKH� LQYHQWp� SDU�O¶RUWKRGR[LH� PXVXOPDQH� HW� TXL� Q¶pWDLW� FHUWDLQHPHQW� SDV� j�O¶RUGUH�GX�MRXU�GH�VRQ�YLYDQW�(QILQ�� OD� 7UDGLWLRQ� PXVXOPDQH� D� VRXYHQW� DIILUPp� TXH�O¶$UFKDQJH� *DEULHO� D� SURFpGp� FKDTXH� 5DPDGDQ� j� XQH� VpDQFH�GH�WUDYDLO�DYHF�0XKDPPDG�SRXU�YpULILHU�HW�PHWWUH�HQ�IRUPH�OHV�UpYpODWLRQV�GH�O¶DQQpH�SUpFpGDQWH��VDXI�O¶DQQpH�GH�VD�PRUW�R��LO�\� HXW�GHX[� UpXQLRQV��3RXUTXRL�FHV�GHX[� UpXQLRQV�DX� OLHX�GH� OD�UpXQLRQ� DQQXHOOH� KDELWXHOOH "� /D� 7UDGLWLRQ� Q¶D� MDPDLV� VRXOHYp�FHWWH� TXHVWLRQ�� 0DLV� OD� UpSRQVH� HVW� pYLGHQWH �� /H� GHUQLHU�5DPDGDQ� GX� YLYDQW� GH�0XKDPPDG�QH� FRwQFLGDLW� SDV� DYHF� OD�ILQ�GHV�UpYpODWLRQV��'¶LPSRUWDQWV�pYpQHPHQWV�FRPPH�OH GUDPH�FRQMXJDO�� RX� VXUWRXW� OH� SqOHULQDJH� GH� O¶$GLHX� RQW� VXVFLWp� GHV�UpYpODWLRQV�GpFLVLYHV�DSUqV�OH�UHQGH]�YRXV�DQQXHO�DYHF�*DEULHO��,O� IDOODLW� SDU� FRQVpTXHQW� XQH� GHX[LqPH� HW� XOWLPH� VpDQFH� GH�WUDYDLO�� (Q� RXWUH�� OD� 7UDGLWLRQ� Q¶D� MDPDLV� SUpFLVp� TXHO� PRLV�FHWWH GHX[LqPH� VpDQFH� H[FHSWLRQQHOOH� HXW� OLHX�� 2Q� DYDLW� VDQV�GRXWH�SHXU�GH�V¶HQJDJHU�GDYDQWDJH�GDQV�FHV�GLVFXVVLRQV�VXU�XQ�FDOHQGULHU� SHX� FRQFLOLDQW� DYHF� OH� P\WKH� G¶XQH� ©� FROOHFWH� ª� GX�&RUDQ� HIIHFWXpH� ORUV� GH� FHV� SUpWHQGXV� UHQGH]�YRXV� FpOHVWHV�DQQXHOV�
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