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&KHUV�FRQJUHVVLVWHV��%,(19(18( 
 
$SUqV�GHX[�DQQpHV�pSURXYDQWHV�j�OXWWHU�SRXU�SUpVHUYHU�YLUWXHOOHPHQW�
YLYDQWH�OD�WUDGLWLRQ�TXpEpFRLVH�GH�O¶RUJXH��QRXV�SRXYRQV�HQILQ�QRXV�
UHWURXYHU�SUpVHQWV�HQ�FKDLU�HW�HQ�RV�SRXU�SDUWDJHU�OH�SODLVLU�G¶pFRX�
WHU�HQ�YLYR�OHV�LQVWUXPHQWV�GH�OD�UpJLRQ�GH�6DLQW-+\DFLQWKH�HW�GH�OD�
YDOOpH�GH�OD�5LFKHOLHX��&H�FRQJUqV�VHUD�O¶RFFDVLRQ�GH�VDOXHU�OD�SUpVHU�
YDWLRQ�G¶XQ�WUpVRU�RUJDQLVWLTXH�H[FHSWLRQQHO�HW�OH�SDUWL-SULV�UpDIILUPp�
OHV� IDEULTXHV�GHV�SDURLVVHV�TXH�QRXV�YLVLWHURQV�j� FRQVHUYHU� O¶RUJXH�
FRPPH�FROODERUDWHXU�HVVHQWLHO�DX�FXOWH��� 
 
-H�WLHQV�LFL�j�VDOXHU�OH�G\QDPLVPH�HW�O¶H[SHUWLVH�GHV�IDFWHXUV�G¶RUJXH�
GH�OD�0RQWpUpJLH�TXL�UHQGHQW�SRVVLEOH�OH�PDLQWLHQ�GX�FRUSXV�RUJDQLV�
WLTXH�GH�FHWWH�UpJLRQ�� �$YHF� OD�PDLVRQ�&DVDYDQW�HW�VD�© ILOLDWLRQ ª��
SOXVLHXUV�DQFLHQV�GH�FHWWH�IDEULTXH�D\DQW�FKRLVL�DYHF�VXFFqV�GH�YROHU�
GH�OHXUV�SURSUHV�DLOHV��OD�TXDOLWp�GHV�LQVWUXPHQWV�GH�OD�UpJLRQ�FRQVWL�
WXH�XQ�YpULWDEOH�WUpVRU�TXH�ELHQ�GHV�FRQWUpHV�SRXUUDLHQW�HQYLHU��� 
 
0HUFL�DX[�DUWLVWHV��RUJDQLVWHV�HW�FRQIpUHQFLHUV��TXL�QRXV�SHUPHWWURQW�
GH�UHGpFRXYULU� OD�ULFKHVVH�GH�QRWUH�WUDGLWLRQ��0HUFL�j�YRXV�WRXV��TXL�
SDUWLFLSH]�j�FHV�UHWURXYDLOOHV�SRXU�YRWUH�HQWKRXVLDVPH�HW�YRWUH�ILGpOL�
Wp�� (W� KRPPDJH� j� *DVWRQ� $UHO�� QRWUH� IRQGDWHXU�� GRQW� OD� PpPRLUH�
LPSUqJQHUD�QRWUH�MRXUQpH�VXU�VRQ�VRO�QDWDO���/D�SUpVHQFH�DXMRXUG¶KXL�
GH� VRQ� pSRXVH� FKpULH�� /XFLHQQH� /¶+HXUHX[-$UHO�� QRXV� KRQRUH� WRXW�
SDUWLFXOLqUHPHQW� 
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/H�PRQDVWqUH 
 
/D�FRPPXQDXWp�UHOLJLHXVH�GHV�6°XUV�DGRUDWULFHV�GX�3UpFLHX[-6DQJ�HVW�IRQGpH�j�6DLQW-
+\DFLQWKH� OH� ��� VHSWHPEUH� ����� SDU� $XUpOLH� &DRXHWWH� �����-������� 0JU� -RVHSK� /D�
5RFTXH� �����-������� DORUV� pYrTXH� �����-������ GH� 6DLQW-+\DFLQWKH�� HW� VRQ� JUDQG� YL�
FDLUH��0JU�-RVHSK-6DELQ�5D\PRQG������-�������(XSKUDVLH�&DRXHWWH������-�������(OL]D�
EHWK�+DPLOWRQ������-������HW�6RSKLH�5D\PRQG������-������VH�MRLJQHQW�j�HOOH�HW�V
LQV�
WDOOHQW�GDQV� OD�PDLVRQ� IDPLOLDOH�GHV�&DRXHWWH�j�6DLQW-+\DFLQWKH�TXH� VRQ�SqUH�� -RVHSK�
�����-�������SUrWH�JUDWXLWHPHQW�j�O
pYrTXH�SRXU�XQH�SpULRGH�GH�GHX[�DQV��9RXpHV�j�OD�
SULqUH�HW�j� O
DGRUDWLRQ�� OHV�6°XUV�DGRUDWULFHV�GX�3UpFLHX[-6DQJ�FRQVWLWXHQW� OD�SUHPLqUH�
FRPPXQDXWp�FRQWHPSODWLYH�DX�&DQDGD��� 
 
(Q�������OH�FXUp�GH�OD�SDURLVVH�1RWUH-'DPH-GX-5RVDLUH��O
DEEp�eGRXDUG�/HFRXUV������-
������� DFKqWH�� DYHF� VHV� SURSUHV� pFRQRPLHV� HW� VRXV� XQ� QRP� G
HPSUXQW�� XQH� PDLVRQ�
VLWXpH�VXU�OD�UXH�*LURXDUG�HW�TXL�DSSDUWLHQW�j�OD�YHXYH�GH�%HQMDPLQ�%HQRvW��$SUqV�O
DYRLU�
IDLW�DGDSWpH�DX[�EHVRLQV�G
XQH�FRPPXQDXWp�FORLWUpH��LO�HQ�IDLW�GRQ�DX[�UHOLJLHXVHV��&HWWH�
PDLVRQ��©�OD�PDLVRQ�EODQFKH�ª��H[LVWH�HQFRUH�HW�HVW�DWWHQDQWH�DX�PRQDVWqUH��7URLV�DQV�
SOXV�WDUG��XQ�QRXYHDX�PRQDVWqUH�HVW�pULJp�SRXU�UpSRQGUH�DX[�EHVRLQV�GH�OD�FRPPXQDX�
Wp�JUDQGLVVDQWH� 
 
¬�OD�VXLWH�GH�OD�UpFHSWLRQ�G¶LPSRUWDQWV�GRQV�UHoXV�HQ�������OHV�WUDYDX[�VRQW�HQWUHSULV��OH�
��DYULO�������GDQV� OD�FRQVWUXFWLRQ�GH� OD�SUHPLqUH�DLOH�GX�PRQDVWqUH��&HWWH�DLOH� VHUYLUD�
SULQFLSDOHPHQW�GH�UpVLGHQFH�DX[�UHOLJLHXVHV�TXL�\�DPpQDJHURQW�OH����MXLQ������ 
 
/H�QRPEUH� WRXMRXUV�JUDQGLVVDQW�GH� UHOLJLHXVHV�H[LJH�XQ�QRXYHO�DJUDQGLVVHPHQW�VRLW� OH�
FRUSV� SULQFLSDO� GX�PRQDVWqUH� DLQVL� TXH� GH� OD� FKDSHOOH�� FDU� FHOOH� DPpQDJpH� GDQV� ©� OD�
PDLVRQ�EODQFKH�ª�HVW�GHYHQXH�WURS�SHWLWH��8Q�DSSHO�HVW� ODQFp�DX[�DVVRFLpV��SDUHQWV�HW�
DPLV� GHV� UHOLJLHXVHV� GDQV� OH� EXW� GH� UHFXHLOOLU� OHV� VRPPHV� QpFHVVDLUHV� SRXU� ODQFHU� OHV�
WUDYDX[�GH�FRQVWUXFWLRQ��/
DSSHO�HVW�HQWHQGX�HW�GqV�OH����MXLOOHW������� OHV�WUDYDX[�VRQW�
ODQFpV��/D�SLHUUH�DQJXODLUH�HVW�EpQLWH�OH����VHSWHPEUH������SDU�0JU�&KDUOHV�/D�5RFTXH��
0DOKHXUHXVHPHQW��OHV�VRPPHV�DPDVVpHV�VRQW�YLWH�pSXLVpHV�HW��OH���QRYHPEUH�������OHV�
WUDYDX[�VRQW�VXVSHQGXV���O
H[WpULHXU�GHV�pGLILFHV�HVW�WHUPLQp�PDLV�QRQ�O
LQWpULHXU� 
 
(Q�MXLOOHW�������XQ�DPL�GH�O
DEEp�/HFRXUV��O
DEEp�&KDUOHV�GH�OD�&URL[��XQ�SUrWUH�IUDQoDLV�
TXL�HVW�DXVVL�DUFKLWHFWH�HW�SHLQWUH��V
RIIUH�j�GLULJHU�OD�SRXUVXLWH�GHV�WUDYDX[��$SUqV�DYRLU�
REWHQX�O
DSSUREDWLRQ�GH�0JU�/RXLV-=pSKLULQ�0RUHDX������-�������GHYHQX��HQWUH�WHPSV��
pYrTXH� �����-������GH�6DLQW-+\DFLQWKH�� LO� HPEDXFKH�TXHOTXHV�PHQXLVLHUV� HW�PDoRQV��
/
LQWpULHXU� GH� OD� FKDSHOOH� �VDQFWXDLUH� HW� FK°XU� GHV� UHOLJLHXVHV�� HVW� DORUV� DPpQDJp� GH�
VRUWH� TX
XQH� SUHPLqUH�PHVVH� \� HVW� FpOpEUpH� GqV� OH� ��� MXLOOHW� SDU�0JU�0RUHDX�� HW� XQH�
SULVH�GH�SRVVHVVLRQ�RIILFLHOOH�D�OLHX�OH���GpFHPEUH�VXLYDQW� 
 
'DQV�OH�EXW�GH�WHUPLQHU�O
LQWpULHXU�GX�FRUSV�SULQFLSDO�GX�PRQDVWqUH��XQ�QRXYHO�DSSHO�j�OD�
JpQpURVLWp�GX�SXEOLF�HVW�ODQFp��¬�QRXYHDX�O
DSSHO�HVW�HQWHQGX�HW�OHV�WUDYDX[�UHSUHQQHQW�
OH����MDQYLHU������SRXU�VH�WHUPLQHU�HQ�MXLOOHW�VXLYDQW� 
 
$X� ILO� GHV� DQV�� OD� FRPPXQDXWp� IRQGH� XQH� TXDUDQWDLQH� GH�PRQDVWqUHV� TXH� FH� VRLW� DX�
4XpEHF��DX�&DQDGD��DX[�eWDWV-8QLV�HW�DLOOHXUV�GDQV�OH�PRQGH��$XMRXUG¶KXL��LO�HQ�UHVWH����
GRQW�XQ�VHXO�DX�4XpEHF���FHOXL�GH�6DLQW-+\DFLQWKH�TXL�FRPSWH����UHOLJLHXVHV� 
 
(Q������� OD� FRQJUpJDWLRQ��TXL� Q¶HVW� SDV�pSDUJQpH�SDU� OH� YLHLOOLVVHPHQW�HW� O¶DEVHQFH�GH�
UHOqYH�DX�QLYHDX�GH�VHV�PHPEUHV��SURFqGH��DSUqV�XQH�RFFXSDWLRQ�SOXV�TXH�FHQWHQDLUH��j�
OD�YHQWH�GHV�pGLILFHV�GH�VRQ�PRQDVWqUH��3RXU�GHV�UDLVRQV�KLVWRULTXHV�HW�GDQV�OH�EXW�GH�
SUpVHUYHU� OH�SDWULPRLQH�FXOWXUHO�GH�OD�FRPPXQDXWp�� OD�9LOOH�GH�6DLQW-+\DFLQWKH�DFTXLHUW�
O¶HQVHPEOH�FRQYHQWXHO�DX�PRQWDQW�GH������������ 
 
/H���� MXLOOHW�������0JU�&KULVWLDQ�5RGHPERXUJ��pYrTXH�DFWXHO�GH�6DLQW-+\DFLQWKH��SUp�
VLGH� OD� GHUQLqUH� PHVVH� GDQV� OD� FKDSHOOH�� 'HSXLV�� OHV� UHOLJLHXVHV� KDELWHQW� /HV� -DUGLQV�
G
$XUpOLH��XQ�FRPSOH[H�UpVLGHQWLHO�VSpFLILTXHPHQW�FRQoX�SRXU�HOOHV�HW�TX
HOOHV�SDUWDJHQW�
DYHF�OHV�UHOLJLHXVHV�GH�6DLQW--RVHSK� 
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/D�FKDSHOOH 
 
/D� FRQVWUXFWLRQ� GH� OD� FKDSHOOH�� UpDOLVpH� VHORQ� OHV� SODQV� GH� O¶DUFKLWHFWH� 9LFWRU� %RXUJHDX�
�����-������� GpEXWH� HQ� ������PDLV� GqV� O
DQQpH� VXLYDQWH�� OHV� WUDYDX[� VRQW� VXVSHQGXV� j�
FDXVH�GX�PDQTXH�GH�PR\HQV�ILQDQFLHUV��,OV�UHSUHQQHQW�HQ������JUkFH�j�O
DEEp�&KDUOHV�GH�
OD�&URL[��/D�EpQpGLFWLRQ�GH� OD�FKDSHOOH�D� OLHX� OH���� MDQYLHU�������FpUpPRQLH�SUpVLGpH�SDU�
0JU�0RUHDX��(OOH�VHUD�FRQVDFUpH�OH����DYULO������� 
 
$X�PRPHQW�GH�VRQ�LQDXJXUDWLRQ�� OD�FKDSHOOH�QH�SRVVqGH�SDV�GH�GpFRU��/H����PDUV�������
O
DEEp�/HFRXUV�IDLW�GRQ�GH���������GHYDQW�VHUYLU�j�FHWWH�GpFRUDWLRQ��&HOOH-FL�HVW�FRQILpH��OH�
��� PDUV� ������ j� O¶DUWLVWH� SHLQWUH� ORFDO� -RVHSK-7KRPDV� 5RXVVHDX� �����-������� DLGp� GH�
9LUJLQLH�'LRQ������-�������GLWH�6°XU�9pURQLTXH-GH-OD-3DVVLRQ��HW�GH�0DULH�3ROHWWH������-
�������GLWH�6°XU�0DULH-5pSDUDWULFH��GHX[�UHOLJLHXVHV�GX�PRQDVWqUH��/¶°XYUH�HVW�DFKHYpH�
GHX[�DQV�SOXV�WDUG��(OOH�VHUD�UHVWDXUpH�HQWUH������HW������SDU�OH�SHLQWUH�URXPDLQ�&RQVWDQ�
WLQ�)ORUpD� 
 
$SUqV�9DWLFDQ�,,��OH�FK°XU�HVW�UpDPpQDJp��¬�FHWWH�RFFDVLRQ��OH�PDvWUH-DXWHO�FqGH�VD�SODFH�
j�XQ�DXWHO�GH�FpOpEUDWLRQ�WDQGLV�TXH� O
DXWHO� ODWpUDO�GH�JDXFKH�HVW�UHPSODFp�SDU�XQ�WDEHU�
QDFOH� VXU� SLpGHVWDO� HW� FHOXL� GH� GURLWH� SDU� XQH� VWDWXH� GH� OD� 9LHUJH�� /D� JULOOH� VpSDUDQW� OH�
FK°XU�GHV�UHOLJLHXVHV�HVW�DXVVL�PRGLILpH� 
 
/
RUJXH 
 
/D�SDURLVVH�DQJOLFDQH�6W��6DYLRXU�GH�/DFROOH�HVW�IRQGpH�OH����MDQYLHU�������/D�FRQVWUXFWLRQ�
GH�VD�SUHPLqUH�pJOLVH�HVW�HQWUHSULVH�HQ�������PDLV��IDXWH�GH�IRQGV��HOOH�Q
HVW�DFKHYpH�TXH�
WURLV�DQV�SOXV�WDUG��(OOH�HVW�FRQVDFUpH�OH����MXLOOHW�������(Q�������FRPPH�O
pGLILFH�QpFHVVLWH�
GHV� UpSDUDWLRQV� LPSRUWDQWHV�� OD� FRPPXQDXWp� GpFLGH� SOXW{W� GH� FRQVWUXLUH� XQH� QRXYHOOH�
pJOLVH� DX[� GLPHQVLRQV� SOXV� LPSRUWDQWHV�� %kWLH� HQ� SLHUUH� HW� HQ� EULTXH� DYHF� XQ� WRLW� HQ�
FRPEOH�� OD� QRXYHOOH� FRQVWUXFWLRQ� HVW� pULJpH� VXU� OH� VLWH� GH� O¶DQFLHQQH�� /D� FRQVpFUDWLRQ� GX�
QRXYHDX�WHPSOH��GRQW�OD�VWUXFWXUH�HVW�WRXMRXUV�HQ�SODFH��D�OLHX�OH���QRYHPEUH������ 
 
(Q������� OD�SDURLVVH�DFKqWH��DX�FR�W�GH��������GX� IDFWHXU�G¶RUJXHV�&DVDYDQW�)UqUHV��XQ�
LQVWUXPHQW�SRXU�OD�QRXYHOOH�pJOLVH��,O�V¶DJLW�GH�OD�QHXYLqPH�FRPPDQGH�UHoXH�SDU�OHV�IUqUHV�
6DPXHO�HW�&ODYHU�&DVDYDQW�� 
�� 
¬� OD� VXLWH� G
XQH� EDLVVH� GDQV� OD� SUDWLTXH� UHOLJLHXVH�� OD� SDURLVVH� HVW� GLVVRXWH�� O
pJOLVH� HVW�
IHUPpH�HW�PLVH�HQ�YHQWH��/H����GpFHPEUH�������O¶pJOLVH�HVW�GpVDFUDOLVpH�HW�WUDQVIRUPpH�HQ�
UHVWDXUDQW��'DQV�OH�EXW�GH�UHFRQQDvWUH�RIILFLHOOHPHQW�VD�YDOHXU�KLVWRULTXH�LQGpQLDEOH��O¶2SXV�
��REWLHQW��HQ�YHUWX�GH�OD�/RL�VXU�OH�SDWULPRLQH�FXOWXUHO�GX�4XpEHF��OH�VWDWXW�G
REMHW�SDWULPR�
QLDO��&H�FODVVHPHQW�HVW�RFWUR\p�OH����RFWREUH������� 
 
$X�FRXUV�GH�O¶DXWRPQH�������O¶RUJXH�HVW�GpPRQWp�HW�HQWUHSRVp�GDQV�OHV�DWHOLHUV�GH�&DVD�
YDQW�)UqUHV��&HW�RUJXH�HVW�GDQV�XQ�pWDW�GH�FRQVHUYDWLRQ�UHPDUTXDEOH�HW�Q¶D�SDV�IDLW�O¶REMHW�
G¶XQH�UHVWDXUDWLRQ�FRPSOqWH�GHSXLV�VRQ�LQVWDOODWLRQ��(Q�������O¶LGpH�GH�UHVWDXUHU�HW�G¶LQVWDO�
OHU�FHW�RUJXH�DX�VHLQ�GH�OD�FKDSHOOH�GX�3UpFLHX[-6DQJ�FKHPLQH��*UkFH�j�XQH�DLGH�ILQDQFLqUH�
GX�PLQLVWqUH�GH� OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�GX�4XpEHF�HW�DX�VRXWLHQ�GH�JpQpUHX[�
GRQDWHXUV�GH�OD�FRPPXQDXWp�ORFDOH�� OH�SURMHW�D�SX�DOOHU�GH�O¶DYDQW��'H�SOXV�� OH�SURMHW�HVW�
VpOHFWLRQQp�HW�ILQDQFp�SDU� OH�&RQVHLO�GX�SDWULPRLQH�UHOLJLHX[�GX�4XpEHF��,O�HQ�DXUD�FR�Wp�
WRXW�SUqV�GH�����������SRXU�VD�UHVWDXUDWLRQ�VHXOHPHQW��HQ�SOXV�GHV����������SRXU�VRQ�
DFTXLVLWLRQ�HW�GH�TXHOTXHV�DXWUHV�FR�WV�VXSSOpPHQWDLUHV�SRXU�UpDOLVHU�HW�FRPSOpWHU�O
LQVWDO�
ODWLRQ� 
 
7RXV�OHV�WUDYDX[�H[pFXWpV�UHVSHFWHQW�OHV�H[LJHQFHV�G¶XQH�UHVWDXUDWLRQ�j�O¶LGHQWLTXH��/¶LQWp�
JULWp�KLVWRULTXH�HVW�SUpVHUYpH�HW�O¶RUJXH�HVW�UHPLV�HQ�ERQ�pWDW�GH�IRQFWLRQQHPHQW��/HV�WUD�
YDX[�GH�UHVWDXUDWLRQ�VRQW�H[pFXWpV�VHORQ�OHV�WHFKQLTXHV�DUWLVDQDOHV�G¶RULJLQH��$XFXQH�PR�
GLILFDWLRQ�Q¶HVW�DSSRUWpH�DX[�FRPSRVDQWHV�GH�O¶LQVWUXPHQW��/D�ERLVHULH�GH�O¶RUJXH�HVW�QHW�
WR\pH��&RPPH�O¶RUJXH�pWDLW�HQFDVWUp�GDQV�XQ�PXU��GH�QRXYHDX[�F{WpV�V¶KDUPRQLVDQW�SDU�
IDLWHPHQW� DYHF� OHV� ERLVHULHV� G¶RULJLQH� VRQW� FUppV�� 8QH� QRXYHOOH� SODWH-IRUPH� VRXV� O¶LQVWUX�
PHQW�SHUPHW�GH�FRQVHUYHU�OD�FRQILJXUDWLRQ�LQLWLDOH�GHV�FRPSRVDQWHV�HW�\�SODFHU�XQ�YHQWLOD�
WHXU� QHXI�� /HV� LQVFULSWLRQV� JUDYpHV� VXU� OHV� ERLVHULHV�� DX� ILO� GX� WHPSV�� SDU� OHV� SHUVRQQHV�
D\DQW�DFWLYp�OHV�SRPSHV�PDQXHOOHV�VRQW�FRQVHUYpHV�HW�WpPRLJQHQW�GH�O¶KLVWRLUH�GH�O¶LQVWUX�
PHQW�� 
 
/HV� WUDYDX[� VH� VRQW� WHUPLQpV�HW� RQW� pWp�DFFHSWpV�HQ� MDQYLHU� ������ /H�SURMHW� D� UHoX�XQH�
PHQWLRQ�VSpFLDOH�GX�MXU\�GDQV�OD�FDWpJRULH�©�UHVWDXUDWLRQ�ª�ORUV�GH�OD�UHPLVH�GHV�SUL[�GX�
&RQVHLO�GX�SDWULPRLQH�UHOLJLHX[�GX�4XpEHF�ORUV�GH�VRQ�pGLWLRQ������� 



� 

-DFTXHOLQ�5RFKHWWH�HVW�GLSO{Pp�GH�O¶8QLYHUVLWp�/DYDO�GH�
4XpEHF� R�� LO� D� REWHQX� XQH� PDvWULVH� HQ� LQWHUSUpWDWLRQ�
�RUJXH��� ,O� D� WUDYDLOOp� SULQFLSDOHPHQW� VRXV� OD� GLUHFWLRQ�
G¶$QWRLQH�%RXFKDUG�� ,O�D�DXVVL�SURILWp�GH� O¶HQVHLJQHPHQW�
GH�O¶RUJDQLVWH�IUDQoDLV $QWRLQH�5HERXORW�� 
 
$SUqV� DYRLU� RFFXSp� SOXVLHXUV� SRVWHV� G¶RUJDQLVWH� GDQV� OD�
UpJLRQ�GH�4XpEHF��LO�VH�MRLQW��HQ�������j�OD�PDLVRQ�&DVD�
YDQW�)UqUHV�� IDFWHXU�G¶RUJXHV�GH�6DLQW-+\DFLQWKH��¬� WLWUH�
GH� GLUHFWHXU� DUWLVWLTXH��  LO� FROODERUH� j� OD� FRQFHSWLRQ� GHV�
GHYLV�G¶LQVWUXPHQWV�QHXIV�HW�pODERUH�GHV�SURMHWV�GH� UHV�
WDXUDWLRQ�HW�GH�PLVH�HQ�YDOHXU�G¶LQVWUXPHQWV�H[LVWDQWV�HW�
VLJQLILFDWLIV�DXWDQW�DX�SD\V�TX¶j�O¶pWUDQJHU��,O�HVW�SUpVHQ�
WHPHQW�GLUHFWHXU�DUWLVWLTXH�pPpULWH�GH�FHWWH�PDLVRQ�� 
 
$GPLQLVWUDWHXU� GH� VRFLpWpV� GH� FRQFHUWV� G¶RUJXH�� FRQIp�
UHQFLHU�� RUJDQLVDWHXU� HW� SDUWLFLSDQW� j�GHV� VpULHV�GH� FRQ�
FHUWV� DXWDQW� FRPPH� VROLVWH� TX¶DFFRPSDJQDWHXU�� LQYLWp�

DX[� pPLVVLRQV� G¶RUJXH� j� OD� UDGLR� GH� OD� 65&�� LO� D� HQUHJLVWUp� OD� 6L[LqPH� 6\PSKRQLH� SRXU�
RUJXH�GH�/RXLV�9LHUQH��OH�&KHPLQ�GH�OD�&URL[�GH�0DUFHO�'XSUp�HW�OHV�&LQTXLqPH�HW�6L[LqPH�
6\PSKRQLHV�SRXU�RUJXH�GH�&KDUOHV-0DULH�:LGRU� 
 
,O�HVW�SUpVHQWHPHQW�RUJDQLVWH�j�OD�SDURLVVH�6DLQWH-5RVDOLH�GH�6DLQW-+\DFLQWKH� 
 
 
 
 
 
 
 
3URJUDPPH� 
 
-DQ�3LHWHUV]RRQ�6ZHHOLQFN������-����� 
 )DQWDLVLH�HQ�VRO  
 9DULDWLRQV�VXU��0HLQ�MXQJHV�/HEHQ�KDW�HLQ�(QG���0D�MHXQH�YLH�D�XQH�ILQ�  
 
'LHWULFK�%X[WHKXGH������-����� 
 &KDFRQQH�HQ�PL�PLQHXU��%X[:9����� 
 9DULDWLRQV�VXU�OH�FKRUDO��$XI�PHLQHQ�OLHEHQ�*RWW���-H�PH�ILH�HQ�PRQ�'LHX�  
 �%X[:9����� 
 
-RKDQQ�6HEDVWLDQ�%DFK������-����� 
 3HWLWH�IXJXH�HQ�VRO�PLQHXU��%:9����� 
 
/pRQ�%RsOOPDQQ������-����� 
 3ULqUH�j�1RWUH-'DPH��GH�OD�6XLWH�JRWKLTXH��RSXV���� 
 
-RKDQQ�3DFKHOEHO������-�����  
 3DUWLWD�VXU�OH�FKRUDO��$FK��ZDV�VROO�LFK�6�QGHU�PDFKHQ"���2K��TXH�GRLV-MH�IDLUH��
 SpFKHXU"� ��FKRUDO�HW���YDULDWLRQV� 
 7RFFDWD�HQ�PL�PLQHXU  



� 

 

eJOLVH�3UpVHQWDWLRQ-GH-OD-9LHUJH-0DULH 
/D�3UpVHQWDWLRQ 

*UDQG-2UJXH�� 5pFLW 3pGDOH   
 H[SUHVVLI  
 
0RQWUH���
� 3ULQFLSDO���
����������������������%RXUGRQ���¶ 
0pORGLH���
� %RXUGRQ���
����������������������)O�WH�� 
'XOFLDQH���
� 9LROH�GH�JDPEH���
 
3UHVWDQW���
� 9RL[�FpOHVWH���
 
'RXEOHWWH���
� )O�WH�KDUPRQLTXH���
 
0L[WXUH��,,,� +DXWERLV���
 
7URPSHWWH���
� 7UHPROR 
 
eWHQGXH�GHV�FODYLHUV������QRWHV��&-F�� �����$FFRXSOHPHQWV�� 
eWHQGXH�GX�SpGDOLHU������QRWHV��&-I����������������5(&�*2���������5(&�3('��*2�3(' 
3pGDOHV�G¶H[SUHVVLRQ���5(&��&UHVFHQGR������������5(&�������*2�� 
&RQVROH�GpWDFKpH  �������������������&RPELQDLVRQV�IL[HV�� 
 ����������������������������������������������������5(&����*2�3('�� 
1RWHV� 
�-�/D�0pORGLH�HW�OD�'XOFLDQH�SDUWDJHQW�XQH�EDVVH�FRPPXQH�GH����QRWHV� 
�-�/H�3ULQFLSDO�SDUWDJH���QRWHV�DYHF�OH�%RXUGRQ� 
�-�/H�+DXWERLV�SDUWDJH����QRWHV�DYHF�OD�9LROH�GH�JDPEH� 

&DVDYDQW��2SXV���������� 
,,�3�����MHX[�����UDQJV�� 

����WX\DX[ 
7UDFWLRQ�WXEXODLUH�SQHXPDWLTXH 

� 
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/¶pJOLVH 
 
/
pJOLVH� GH� OD� 3UpVHQWDWLRQ� UHSUpVHQWH� XQ� H[HPSOH� G
DUFKLWHFWXUH� UHOLJLHXVH� WUDQVLWRLUH�
HQWUH� OH�VW\OH� WUDGLWLRQQHO�TXpEpFRLV�HW� OH�QpRFODVVLFLVPH�GHV�DQQpHV�����-������0RQX�
PHQW�FOp�GH�O
pYROXWLRQ�GHV�IRUPHV�DUFKLWHFWXUDOHV�TXpEpFRLVHV�SDU�VD�IDoDGH��HOOH�PRQWUH�
DXVVL� XQ� LQWpULHXU� PDJQLILTXH�� UHSUpVHQWDWLI� GH� O
LQIOXHQFH� GHV� IRUPHV� GH� OD� UpJLRQ� GH�
4XpEHF�VXU�OHV�PDQLqUHV�GH�IDLUH�GHV�FRQFHSWHXUV�GHV�HQYLURQV�GH�0RQWUpDO� 
 

j�0JU�-HDQ-2OLYLHU�%ULDQG������-�������pYrTXH������-������GH�4XpEHF��O
pUHF�
WLRQ�G
XQH�PLVVLRQ��&RPPH�LO�Q
\�DYDLW�DXFXQ�SUrWUH�UpVLGHQW�j�6DLQW-+\DFLQWKH��OH�SUpODW�
UpSRQG�TXH�OH�SURMHW�HVW�SUpPDWXUp� 
 
/D�FRORQLVDWLRQ�SUpFRFH�GH�FH�WHUULWRLUH�V
H[SOLTXH�SDU�OH�YRLVLQDJH�GHV�SDURLVVHV�GH�6DLQW-
'HQLV�HW�GH�6DLQW-&KDUOHV�TXL� ORQJHQW� OH�5LFKHOLHX�� OD�JUDQGH�YRLH�GH�FRPPXQLFDWLRQ�GX�
WHPSV��¬�PHVXUH�TXH�OH�QRPEUH�GH�IDPLOOHV�DXJPHQWH��RQ�V
HQIRQFH�SURIRQGpPHQW�GDQV�
OD�IRUrW�HW�O
RQ�DWWHLQW�UDSLGHPHQW�/D�3UpVHQWDWLRQ� 
 
/H� ��� RFWREUH� ������ XQH� VHFRQGH� GHPDQGH� HVW� H[SpGLpH� j�0JU� 3LHUUH� 'HQDXOW� �����-
������� pYrTXH� �����-������GH�4XpEHF�� UpVLGDQW� j� /RQJXHXLO��&HOXL-FL� HQYRLH�� OH� ���RF�
WREUH������� O
DEEp�)UDQoRLV�&KHUULHU������-�������FXUp�GH�6DLQW-'HQLV�HW�YLFDLUH�JpQpUDO�
GHV�SDURLVVHV�VLWXpHV�DX�VXG�GH�0RQWUpDO��DX�OLHXGLW�6DOYDLOOH��DILQ�G
pYDOXHU�OH�ELHQ-IRQGp�
GH� OD� FUpDWLRQ� G
XQH� QRXYHOOH� SDURLVVH��1RQ� VHXOHPHQW�� O
DEEp�&KHUULHU� MXJH� OD� UHTXrWH�
UHFHYDEOH��PDLV�HQ�SOXV�LO�GpVLJQH�XQ�OLHX�FHQWUDO�SURSUH�j�OD�FRQVWUXFWLRQ�G
XQH�pJOLVH��/H�
��� IpYULHU������� O
DEEp�&KHUULHU� VRXPHW�j� O
pYrTXH�XQ�SODQ�SRXU� O
pJOLVH� OHTXHO� VHUD�DS�
SURXYp��&HUWDLQV�SURSULpWDLUHV�V
REMHFWHQW�WRXWHIRLV�j�FHWWH�VpSDUDWLRQ�TXL�HQWUDvQHUD�GHV�
FKDUJHV�V
DMRXWDQW�DX[�FRQWULEXWLRQV�LPSRVpHV�SDU�OD�FRQVWUXFWLRQ�GH�O
pJOLVH�1RWUH-'DPH-
GX-5RVDLUH��GH�6DLQW-+\DFLQWKH��HQ�������6XU�FHV�HQWUHIDLWHV��0JU�'HQDXOW�GpFqGH� OH����
MDQYLHU������HW�VRQ�FRDGMXWHXU��0JU�-RVHSK-2FWDYH�3OHVVLV������-�������OXL�VXFFqGH� 
 
/H�SURFHVVXV�UHSUHQG�HW��HQ�MXLQ�������O
DEEp�&KHUULHU�UHYLHQW�DYHF�XQ�SURMHW�PRLQV�FR��
WHX[��&H�VHUD�OD�FRQVWUXFWLRQ�G
XQH�PDLVRQ�HQ�ERLV�GH����PqWUHV�����SLHGV��GH�ORQJ�VXU���
PqWUHV�����SLHGV��GH�ODUJHXU�SRXU�VHUYLU�GH�FKDSHOOH�HW��XQ�MRXU��GH�SUHVE\WqUH��/HV�WUD�
YDX[� GH� FRQVWUXFWLRQ� VRQW� FRQILpV� j� (PPDQXHO�0LOOHW� SRXU� OD� FKDUSHQWH�� WDQGLV� TXH� OD�
PHQXLVHULH�VHUD�H[pFXWpH�SDU�-HDQ�*DPDFKH�HW�DFKHYpH�SDU�-RVHSK�'RXYLOOH��/HV�WUDYDX[�
GH�FRQVWUXFWLRQ�V
DPRUFHQW� OH��� MXLOOHW������HW�VRQW�DFKHYpV�j� OD� ILQ�G
RFWREUH�������DX�
PRPHQW�R�� O
DEEp�/RXLV-0DUWLDO�%DUG\� �����-������DUULYH�HQ� WDQW�TXH�SUHPLHU�FXUp��/D�
EpQpGLFWLRQ�GH� O
pJOLVH�HXW� OLHX� OH���QRYHPEUH������SDU� O
DEEp�&KHUULHU�� /D� FKDSHOOH� HQ�
ERLV�DXUDLW�pWp�FRQVWUXLWH�GHYDQW�OH�SUHVE\WqUH�DFWXHO��j�PL-FKHPLQ�HQWUH�FH�GHUQLHU�HW�OD�
UXH�GH� O
eJOLVH��8QH� VDFULVWLH� HQ� ERLV�G
HQYLURQ���PqWUHV� ����SLHGV�� VXU�����PqWUHV� ����
SLHGV��HVW�DMRXWpH�HQ������ 
 
(Q� UDLVRQ�GH� O
H[LJXwWp�GH� OD�FKDSHOOH��XQH� UHTXrWH�SRXU� OD�FRQVWUXFWLRQ�G
XQH�pJOLVH�HQ�
SLHUUH� HVW� SUpVHQWpH� OH� �HU� DR�W� ����� j�0JU� -RVHSK-2FWDYH� 3OHVVLV�� DUFKHYrTXH� �����-
������ GH�4XpEHF�� TXL� DSSURXYH� OD� GHPDQGH� HW� YLHQW� OXL-PrPH�� OH� ��� DR�W� VXLYDQW�� HQ�
GpWHUPLQHU�O
HPSODFHPHQW��/H�SURMHW�HVW�HQ�IDLW�OD�UHSULVH�GX�SUHPLHU�SODQ�VRXPLV�HQ������
SDU� O
DEEp�&KHUULHU��/H���MDQYLHU������� OHV�V\QGLFV�HVWLPHQW� OH�FR�W�GH�FRQVWUXFWLRQ�j����
����OLYUHV�HW�pWDEOLVVHQW�OD�UpSDUWLWLRQ�SRXU�FKDFXQ�GHV�SURSULpWDLUHV��/HV�WUDYDX[�GH�FRQV�
WUXFWLRQ��TXL�QH�GpEXWHQW�TX
HQ�������VRQW�FRQILpV�DX�PDvWUH�PDoRQ�HW�SULQFLSDO�HQWUHSUH�
QHXU� 3LHUUH� $XJHU�� GH� 7HUUHERQQH�� DVVLVWp� GH� GHX[� FKDUSHQWLHUV�� )UDQoRLV� *LJRQ� HW� XQ�
GpQRPPp� /DWRXU�� /D� SLHUUH� DQJXODLUH� HVW� EpQLWH� OH� ��� MXLOOHW� ����� SDU� O¶DEEp� )UDQoRLV-
;DYLHU� 1RLVHX[� �����-������� JUDQG� YLFDLUH� GX� GLRFqVH� GH� 4XpEHF� HW� FXUp� GH� 7URLV-
5LYLqUHV��/D�GpFRUDWLRQ�LQWpULHXUH�HVW�FRQILpH��OH���PDUV�������j�5HQp�%HDXYDLV�GLW�6DLQW-
-DPHV� �����-������� TXL�� IDXWH� GH� WHPSV�� FqGH� OH� FRQWUDW�� O
DQQpH� VXLYDQWH�� j� /RXLV-
$PDEOH�4XpYLOORQ�TXL��j�VRQ�WRXU��GpVLJQH�)UDQoRLV�'XJDO�

*LURXDUG� �����-
�������FXUp�GH�6DLQW-+\DFLQWKH� 
 
8QH� SpWLWLRQ� HVW� H[SpGLpH� OH� �� MXLOOHW� ����� j� 0JU� %HUQDUG-&ODXGH� 3DQHW� �����-�������
DUFKHYrTXH������-������GH�4XpEHF��SRXU�REWHQLU�O
pUHFWLRQ�FDQRQLTXH�GH�OD�SDURLVVH��/H�
GpFUHW�G
pUHFWLRQ�FDQRQLTXH�HVW�pPLV�OH����MDQYLHU������HW�FLYLO�OH����MXLOOHW�������(OOH�IHUD�
SDUWLH�LQWpJUDQWH�GX�GLRFqVH�GH�4XpEHF�MXVTX
DX����PDL�������HQVXLWH�GH�FHOXL�GH�0RQW-
UpDO�HW�HQILQ�GX�QRXYHDX�GLRFqVH�GH�6DLQW-+\DFLQWKH�FUpp�OH���MXLQ������ 



�� 

/H���QRYHPEUH�������XQ�RXUDJDQ�UHQYHUVH�OH�FORFKHU�GH�O
pJOLVH��2Q�OH�UHFRQVWUXLW�GqV�
MDQYLHU������VHORQ� OHV�SODQV�GH� O
DUFKLWHFWH�2QpVLPH�*HQHUHX[��GH�6DLQW-+\DFLQWKH��/H�
���MXLQ�������OH�FXUp�-RVHSK�%HDXUHJDUG�TXLWWH�OD�SDURLVVH�SRXU�XQ�WRXUQpH�HXURSpHQQH��
,O�UHYLHQW�OH����MXLOOHW������UDSSRUWDQW�G
$QJOHWHUUH�XQH�FORFKH�©�FDVW�E\�-RKQ�:DUQHU�	�
6RQV��&UHVFHQW�)RXQGU\�������ª�ODTXHOOH�VHUD�EpQLWH�OH����PDL�������(OOH�VHUD�UHPSODFp�
SDU�XQ�FDULOORQ�GH�WURLV�FORFKHV�HQ�PDL������ 
 
(QWUH������HW�������O
pJOLVH�IDLW�O
REMHW�GH�SOXVLHXUV�LQWHUYHQWLRQV��¬�O
H[WpULHXU��OHV�PXUV�
VRQW� FUpSLV�� OH� WRLW� HVW� FRXYHUW� GH� W{OH� j� OD� FDQDGLHQQH�� OH� FORFKHU� HVW� H[KDXVVp� SDU�
O
DMRXW�GH�OD�ODQWHUQH�VXSpULHXUH�HW�OHV�SRUWHV�VRQW�UHPSODFpHV�SDU�GHV�SRUWHV�GRXEOHV��¬�
O
LQWpULHXU��OD�IDXVVH�YR�WH�HVW�RUQpH�GH�FDLVVRQV�GHVVLQpV�SDU�O
DUFKLWHFWH�/RXLV-=pSKLULQ�
*DXWKLHU������-������ 
 
/¶pGLILFH 
 
/
DEEp� &KDUULHU� D� FKRLVL� XQ� SODQ� MpVXLWH� FRPPH� j� 6DLQW-'HQLV�� /
pGLILFH� PHVXUH� ���
PqWUHV������SLHGV��GH�ORQJ�SDU����PqWUHV�����SLHGV��GDQV�VD�SDUWLH�SULQFLSDOH�DYHF�GHV�
PXUV�V¶pOHYDQW�j���PqWUHV�����SLHGV��DX-GHVVXV�GHV�ODPERXUGHV��,O�FRQVLVWH�HQ�XQH�QHI�
FRXSpH�SDU�XQ�WUDQVHSW�TXL�IRUPH�OHV�FKDSHOOHV�ODWpUDOHV�HW�XQ�FK°XU�HQ�KpPLF\FOH�TXL�
DEULWH�OD�VDFULVWLH�GDQV�VRQ�SURORQJHPHQW��&H�SODQ��PLV�j�SDUW�OD�IDoDGH��UHIOqWH�OD�SHUVLV�
WDQFH�GHV�IRUPHV�WUDGLWLRQQHOOHV�TXpEpFRLVHV�GDQV�O
DUFKLWHFWXUH�GX�GpEXW�GX�;,;H�VLqFOH� 
 
/D�PDoRQQHULH�GH�PRHOORQV�HW�OHV�HQWRXUDJHV�VFXOSWpV�GHV�EDLHV�HQ�SOHLQ�FLQWUH�FRUUHV�
SRQGHQW� HIIHFWLYHPHQW�j� OD� YLVLRQ�DUFKLWHFWXUDOH� WUDGLWLRQQHOOH�� /H� FORFKHU�� TXDQW� j� OXL��
UHVSHFWH� WRWDOHPHQW� OD� VWUXFWXUH� GpYHORSSpH� VRXV� OH� 5pJLPH� IUDQoDLV� DYHF� VRQ�GRXEOH�
ODQWHUQRQ�DMRXUp��/H�WRLW�UHFRXYHUW�GH�W{OH�j�OD�FDQDGLHQQH�HQYHORSSH�OH�PXU�GH�PDoRQ�
QHULH�HW�OD�WRLWXUH�GHV�EUDV�GX�WUDQVHSW�V
pOqYH�MXVTX
DX�IDvWH�SULQFLSDO� 
 
/HV� SRUWDLOV� PRQWUHQW� XQ� GHV� SUHPLHUV� H[HPSOHV� G
LQWpJUDWLRQ� DX� 4XpEHF� GHV� RUGUHV�
FODVVLTXHV�GH�PDQLqUH�DXVVL�FRKpUHQWH�GDQV�XQH�IDoDGH�G
pJOLVH�GH�W\SH�WUDGLWLRQQHO��/H�
SRUWDLO� FHQWUDO� UHSUHQG�GHV�SURSRUWLRQV� LRQLTXHV�� ,O� HVW� FRXURQQp�G
XQ� IURQWRQ� WULDQJX�
ODLUH��DORUV�TXH�OHV�GHX[�SRUWHV�ODWpUDOHV�VRQW�GH�W\SH�GRULTXH��FRXURQQpHV�G
XQ�VLPSOH�
HQWDEOHPHQW�� &HWWH� GLIIpUHQFH� VHUW� j� ELHQ�PHWWUH� HQ� pYLGHQFH� OD� KLpUDUFKLH� GHV� YRLHV�
G
DFFqV�j�OD�QHI� 
 
/H� ��� MXLQ� ������ TXHOTXHV�PDoRQV� HQGXLVHQW� GH� FLPHQW� SOHLQ�� HQ� LPLWDWLRQ� GH� SLHUUHV�
WDLOOpHV��OHV�PXUV�H[WpULHXUV�GH�O
pJOLVH��&H�UHYrWHPHQW�GLVSDUDvWUD�HQ������ 
 
/
DUFKLWHFWXUH� LQWpULHXUH� HVW� GH� )UDQoRLV� 'XJDO�� VFXOSWHXU� GH� O
pFROH� GH� /RXLV-$PDEOH�
4XpYLOORQ� �����-�������TXL�\� WUDYDLOOH�GH������j������HW�SDUWLHOOHPHQW� MXVTX
HQ�������
/
H[pFXWLRQ�GH�OD�VFXOSWXUH�\�HVW�VRLJQpH��PDOJUp� OD�YDULpWp�GH� OD�TXDOLWp�G
XQH�SLqFH�j�
O
DXWUH�TXL�WpPRLJQH�GH�OD�SUpVHQFH�GH�SOXVLHXUV�VFXOSWHXUV�HW�DSSUHQWLV�VXU�OH�FKDQWLHU��
/H� UHWDEOH�� HQ� DUF� GH� WULRPSKH�� VLWXp� GHUULqUH� OH� PDvWUH-DXWHO�� OD� IDXVVH� FRXSROH� j� OD�
FURLVpH�GX�WUDQVHSW��OH�PRWLI�UD\RQQDQW�GH�OD�IDXVVH�YR�WH�GX�FK°XU�UDSSHOOHQW�OD�WUDGL�
WLRQ�PRQWUpDODLVH��4XDQW�DX[�pOpPHQWV�PRELOLHUV� LQWpJUpV�j�O
pJOLVH��QRWDPPHQW�OHV�DX�
WHOV�ODWpUDX[��OD�FKDLUH�HW�OH�GRUVDO�GX�EDQF�G
°XYUH��LOV�VRQW�VRXPLV�j�XQH�RUGRQQDQFH�
G
HQVHPEOH�� IL[pH� QRWDPPHQW� SDU� OD� FRUQLFKH�� FH� TXL� GpQRWH� O
LQIOXHQFH� GHV� %DLOODUJp��
)UDQoRLV�'XJDO�DGRSWH��SRXU�OH�WDEHUQDFOH��OH�PRGqOH�SURSRVp�SDU�)UDQoRLV�%DLOODUJp�HQ�
UpDFWLRQ�DX[�H[FqV�G
XQH�VFXOSWXUH�PLVH�HQ�pYLGHQFH�SDU-GHVVXV�OD�VWUXFWXUH�DUFKLWHFWX�
UDOH�SXLV�V
HQ�pORLJQH�SDU�OH�WUDLWHPHQW�SOXV�PDVVLI�HW�SOXV�FKDUJp�GHV�SDUWLHV�UpVHUYpHV�
j�O
RUQHPHQWDWLRQ�VFXOSWpH� 
 
/
pJOLVH� SRVVqGH� GHV� WRLOHV� KDXWHPHQW� VLJQLILFDWLYHV� DFTXLVHV� ORUV� G
XQ� HQFDQ� WHQX� j�
4XpEHF�OH����RFWREUH������SDU�O
LPSRUWDWHXU�-RKQ�&KULVWRSKHU�5HLIIHQVWHLQ�

FL��
SHLQWHV� HQ� ����� HW� ����� �/D� 3UpVHQWDWLRQ� GH� OD� 9LHUJH� DX� WHPSOH�� /
$QQRQFLDWLRQ� HW�
/
$VVRPSWLRQ��RUQHQW�OHV�PXUV�GX�FK°XU��HOOHV�VRQW�O
°XYUH�GX�)UDQoDLV�$QWRLQH�5HQRX�
�����-������� /H� WDEOHDX� SODFp� DX-GHVVXV� GH� O
DXWHO� ODWpUDO� JDXFKH� D� pWp� DWWULEXp� j�
&ODXGH�)UDQoRLV�GLW�IUqUH�/XF��YHUV�������HW�LOOXVWUH�©�/D�FRPPXQLRQ�GH�VDLQWH�&ODLUH�ª��
/
pJOLVH� SRVVqGH� DXVVL� GHX[� FRSLHV� G
°XYUHV� HXURSpHQQHV� SHLQWHV� DX� ;,;H� VLqFOH� SDU�
)UDQoRLV-eGRXDUG�3LFRW������-������ 
 
/
pJOLVH�HVW�FODVVpH�©�PRQXPHQW�KLVWRULTXH�ª�OH���MDQYLHU������HW� O¶HQVHPEOH�SDURLVVLDO�
FRPPH�©�VLWH�SDWULPRQLDO�ª� OH��� MDQYLHU�������/D�FKDLUH�HW� OH�GRUVDO�GX�EDQF�G¶°XYUH�
VRQW�FODVVpV�©�ELHQV�SDWULPRQLDX[�ª�OH����DR�W�������/HV�WDEOHDX[��XQ�FLERLUH�GH�6DOR�
PRQ�0DULRQ��HQWUH������HW�������HW�XQ�RVWHQVRLU��/DXUHQW�$PLRW�������5REHUW�+HQGHU\�
������VRQW�FODVVpV�©�ELHQV�SDWULPRQLDX[�ª�OH����RFWREUH������ 



�� 

/¶RUJXH 
 
8Q�RUJXH�GX�IDFWHXU�(XVqEH�%URGHXU������-������HVW�LQVWDOOp�OH����DR�W������DX�FHQWUH�
GH�OD�WULEXQH�DUULqUH�� 
 
(Q�������OH�FXUp������-�������O
DEEp�-RVHSK-$XJXVWH�/DXUHQFH������-�������SURFqGH�j�
O
DFKDW� G
XQ� QRXYHO� RUJXH� TXL� VHUD� IDEULTXp� SDU� OD�PDLVRQ� &DVDYDQW� )UqUHV�� 4XHOTXHV�
GpWDLOV��� 
· /D�IDoDGH�GX�EXIIHW�HVW�GH�/RXLV�0LWFKHOO������-�������(OOH�SURYLHQW�G¶XQ�LQVWUXPHQW�

LQVWDOOp�GDQV� O¶pJOLVH�GH�/¶$QJH-*DUGLHQ� �0RQWpUpJLH��TXH�&DVDYDQW� UpFXSpUD� ORUV�
TXH�FHWWH�PDLVRQ�LQVWDOOD�VRQ�RSXV������HQ�������GDQV�FHWWH�pJOLVH� 

· &RPPH� OH� EXIIHW� 0LWFKHOO� FRPSUHQDLW� XQH� FRQVROH� DWWDFKpH�� OH� FXUp� DFFHSWD� GH�
SD\HU�XQ�VXSSOpPHQW�GH������SRXU�REWHQLU�TXH�OD�FRQVROH�VRLW�GpWDFKpH�HW�TX¶HOOH�
VRLW�SODFpH�HQ�UHWUDLW�GX�F{Wp�GURLW�GX�EXIIHW� 

 
 
-RFHO\Q�/DIRQG�HVW�Qp�HQ������j�6DLQW-+\DFLQWKH��$\DQW�
GpEXWp� O¶pWXGH�GX�SLDQR�j� O¶kJH�GH�VL[�DQV�� OD� VXLWH�GH�
VRQ� SDUFRXUV� PXVLFDO� V¶LQVFULW� GDQV� XQH� UHFKHUFKH� GH�
SOXV�HQ�SOXV�FXULHXVH�HW�LQWpUHVVpH�SRXU�FRPSUHQGUH�HW�
H[SULPHU�OD�PXVLTXH�GDQV�VHV�GLYHUVHV�IRUPHV�G¶H[SUHV�
VLRQ�� )RUPp� DX� &RQVHUYDWRLUH� GH� PXVLTXH� GH� 7URLV-
5LYLqUHV��DX�&RQVHUYDWRLUH�GH�PXVLTXH�GH�0RQWUpDO�HW�j�
$UWV� DX� &DUUp� �&RQVHUYDWRLUH� UR\DO� GH� PXVLTXH� GH�
0RQV��� HQ� %HOJLTXH�� -RFHO\Q� /DIRQG� HVW� GLSO{Pp� HQ�
RUJXH�� HQ� SLDQR�� HQ� DFFRPSDJQHPHQW� DX� SLDQR�� HQ�
GLUHFWLRQ� �RUFKHVWUH� HW� FK°XU�� HW� HQ� pFULWXUHV� FODV�
VLTXHV�� 'XUDQW� VHV� QRPEUHXVHV� DQQpHV� GH� IRUPDWLRQ�
VXSpULHXUH��LO�D�HX�OD�FKDQFH�GH�WUDYDLOOHU�DYHF�GHV�PXVL�
FLHQV�SDVVLRQQpV�WHOV�TXH�+DQV-2OD�(ULFVVRQ��RUJDQLVWH���
&KULVWLDQ� /DQH� �RUJDQLVWH��� 5D\PRQG� 3HUULQ� �RUJDQLVWH�
HW� FKHI� GH� FK°XU�� 0LFKHO� .R]ORYVN\� �SLDQLVWH��� &ODLUH�

2XHOOHW� �SLDQLVWH�DFFRPSDJQDWULFH���*LOOHV�%HOOHPDUH� �FRPSRVLWHXU�HW�FKHI�G¶RUFKHVWUH���
-HDQ-3LHUUH�'HOHX]H��FRPSRVLWHXU��HW�'HQLV�0HQLHU��FKHI�GH�FK°XU��� 
 
$FWLI�FRPPH�FRQFHUWLVWH��FRPPH�DFFRPSDJQDWHXU��FRPPH�DUUDQJHXU�HW�FRPPH�FRPSR�
VLWHXU� GH�PXVLTXH� HVVHQWLHOOHPHQW� UHOLJLHXVH�� LO� HVW� WLWXODLUH� GHV� JUDQGHV� RUJXHV� GH� OD�
FDWKpGUDOH�GH�6DLQW-+\DFLQWKH�GHSXLV������HW�LO�\�DVVXPH�pJDOHPHQW�OH�U{OH�GH�PDvWUH�GH�
FKDSHOOH�GHSXLV�������'HSXLV�FLQT�DQV��LO�HVW�SLDQLVWH�DFFRPSDJQDWHXU�HW�SURIHVVHXU�GH�
FKRUDOH� HW� GH�PDWLqUHV� WKpRULTXHV� DX� &RQVHUYDWRLUH� GH�PXVLTXH� GH� 7URLV-5LYLqUHV��0��
/DIRQG� HVW� UpFLSLHQGDLUH� GX� 3UL[� ����� GH� OD� )RQGDWLRQ� 6LU� (UQHVW� 0DF0LOODQ�� &H� SULQ�
WHPSV�� LO� D� pWp� QRPPp� FKHI� GH� FK°XU� HW� GLUHFWHXU� DUWLVWLTXH� GH� O¶2USKpRQ� GH� 7URLV-
5LYLqUHV�HW�D�pJDOHPHQW�FRPSOpWp�XQ�GRFWRUDW�HQ�RUJXH�j�O¶8QLYHUVLWp�0F*LOO�GH�0RQWUpDO�
GDQV�OD�FODVVH�GH�-RQDWKDQ�2OGHQJDUP� 
 
 
3URJUDPPH 
 
&pVDU�)UDQFN������-����� � 
 ��3LqFHV�HQ�OD�EpPRO�PDMHXU�HW�VRO�GLqVH�PLQHXU��WLUpHV�GH�/¶2UJDQLVWH� 

3RFR�PDHVWRVR�—�$OOHJUHWWR�DPDELOH�—�$QGDQWLQR�—�$QGDQWLQR�—�/HQWR�— 
�VDQV�LQGLFDWLRQ��—�6RUWLH 

 
/RXLV�9LHUQH������-�����  
 $QGDQWH��WLUp�GH�OD�6\PSKRQLH�QR���HQ�Up�PLQHXU��RSXV���� 
 
3DWULFN�*LJXqUH��Qp�HQ������  
 5HWLVVDJH 
 
$OH[DQGUH�*XLOPDQW������-�����  
 0DUFKH�VXU�XQ�WKqPH�GH�+DHQGHO��RSXV����QR�� 



�� 

eJOLVH�6DLQW-5RFK 
6DLQW-5RFK-GH-5LFKHOLHX 

0LWFKHOO������ 
���MHX[�����UDQJV 
7UDFWLRQ�PpFDQLTXH 

*UDQG-2UJXH�� 5pFLW �����3pGDOH   
 
0RQWUH���
� %DVVH�GH�&ODUDEHOOH���
����������%RXUGRQ���¶ 
)O�WH�WUDYHUVLqUH��
� &ODUDEHOOH���
���������������������� 
%RXUGRQ���
� %DVVH�GH�*DPEH���
 
'XOFLDQH���¶� *DPEH���¶ 
3UHVWDQW���¶� )O�WH�S\UDPLGDOH���¶ 
)O�WH�KDUPRQLTXH���¶� +DXWERLV���¶ 
'RXEOHWWH���¶� 7UHPROR 
0L[WXUH���&RUQHW��,,, ���WLUDQWV�EODQFV� 
7URPSHWWH���¶ 
&ODLURQ���¶ 
 
eWHQGXH�GHV�FODYLHUV������QRWHV��&-I�� ����� 
eWHQGXH�GX�SpGDOLHU������QRWHV��&-I���������������� 
 
$FFRXSOHPHQWV���5(&�*2��5(&�3('��*2�3(' 
&RPELQDLVRQV�IL[HV�� 
�� 0RQWUH��)O�WH�WUDYHUVLqUH��'XOFLDQH��%RXUGRQ��3UHVWDQW��)O�WH�KDUPRQLTXH��

'RXEOHWWH��0L[WXUH� 
�� %RXUGRQ��'XOFLDQH 
�� )O�WH�WUDYHUVLqUH��'XOFLDQH��%RXUGRQ��3UHVWDQW��)O�WH��'RXEOHWWH� 
6LJQDO�DX�VRXIIOHXU 
$UUrW�GH�OD�3pGDOH 



/¶pJOLVH� 
 
'qV� ����-������ OHV� KDELWDQWV� GH� OD� ULYH� QRUG� GX� 5LFKHOLHX� YHXOHQW� DYRLU� OHXU� SURSUH�
pJOLVH� SOXW{W� TXH� G
DOOHU� j� O
pJOLVH� GH� O
,PPDFXOpH-&RQFHSWLRQ� GH� 6DLQW-2XUV� GH� O
DXWUH�
F{Wp�GH�OD�ULYLqUH�5LFKHOLHX��,OV�RVHQW�PrPH�PDUTXHU�OD�SODFH�GH�O
pJOLVH�HW�SODQWHU�XQH�
FURL[� j� O
HQGURLW� GH� O
pJOLVH� DFWXHOOH�� $SUqV� SOXVLHXUV� GLVSXWHV� HW� O
LQWHUYHQWLRQ� GH� 0JU�
+HQUL-0DULH� 'XEUHXLO� GH� 3RQWEULDQG� �����-������� pYrTXH� �����-������ GH� 4XpEHF�� OH�
SURMHW�WRPEH�j�O
HDX� 
 
/D� SDURLVVH� GHYLHQW� UpDOLWp� XQ� VLqFOH� SOXV� WDUG� DYHF� O
DUULYpH�� HQ� ������ GH� 0JU� -HDQ-
&KDUOHV�3ULQFH������-������FRPPH�SUHPLHU�pYrTXH������-������GX�QRXYHDX�GLRFqVH�GH�
6DLQW-+\DFLQWKH��8QH�SpWLWLRQ�VLJQpH�SDU����SHUVRQQHV��GRQW�FHOOH�GX�FXUp�GH�6DLQW-2XUV��
O
DEEp�-HDQ-%DSWLVWH�%pODQJHU� �����-�������HVW� WUDQVPLVH�HQ�GDWH�GX���� MDQYLHU�������
0JU� 3ULQFH� pULJH� FDQRQLTXHPHQW� OD� SDURLVVH� GH� 6DLQW-5RFK� VXU� 5LFKHOLHX� OH� ��� IpYULHU�
VXLYDQW� 
 
/H� SUHPLHU� FXUp�� O
DEEp� 1D]DLUH� +DUG\� �����-������� DUULYH� OH� ��� VHSWHPEUH� ������ 6D�
SUHPLqUH�°XYUH�LPSRUWDQWH�HVW�OD�FRQVWUXFWLRQ�GH�O
pJOLVH�VXU�XQ�WHUUDLQ�TXH�OH�VHLJQHXU�
)UDQoRLV-5RFK�GH�6DLQW-2XUV������-������DYDLW�GRQQp�j�FHW�HIIHW�HW�LPSRVp�HQ�IDFH�GH�
VRQ�PDQRLU��PDLV�GH�O
DXWUH�F{Wp�GH�OD�ULYLqUH�5LFKHOLHX��&H�PrPH�VHLJQHXU�GRQQH�DXVVL�
OD� FKDUSHQWH�GH� O
pGLILFH��&
HVW� HQ� VRXYHQLU� GH� FH�SHUVRQQDJH�TXH� OD�SDURLVVH� UHoXW� OH�
QRP� GH� 6DLQW-5RFK��0JU� 3ULQFH� SURFqGH� j� OD� EpQpGLFWLRQ� GH� OD� SLHUUH� DQJXODLUH� OH� ���
MXLOOHW������PDUTXDQW�DLQVL�OH�GpEXWV�GHV�WUDYDX[�GH�FRQVWUXFWLRQ��/HV�SODQV�VRQW�SUpSD�
UpV� SDU� O
DUFKLWHFWH� 9LFWRU� %RXUJHDX� �����-������ HW� OHV� WUDYDX[� VRQW� UpDOLVpV� SDU� OH�
PDvWUH-HQWUHSUHQHXU�3DXO�/HIHEYUH��GH�6DLQWH-9LFWRLUH��'qV�VHSWHPEUH�������OHV�FpOpEUD�
WLRQV�RQW� OLHX�GDQV�OD�VDFULVWLH��/H�QRXYHDX�WHPSOH�HVW�RXYHUW�DX�FXOWH� OH����GpFHPEUH�
VXLYDQW� 
 
/
pGLILFH�HVW�UHFWDQJXODLUH�DYHF�FK°XU�HQ�VDLOOLH�HW�DEVLGH�HQ�KpPLF\FOH��/H�UHYrWHPHQW�
H[WpULHXU�GH�OD�IDoDGH�HW�GHV�PXUV�HVW�GH�EULTXH�DORUV�TXH�OHV�PXUV�LQWpULHXUV�VRQW�UH�
FRXYHUWV�GH�SOkWUH�HW�OD�YR�WH��IDLWH�GH�ERLV��HVW�HQ�DUF�HQ�SOHLQ�FLQWUH� 
 
/D�SUHPLqUH�FORFKH�HVW�EpQLWH�HW�LQVWDOOpH�OH����VHSWHPEUH�������/D�GpFRUDWLRQ�LQWpULHXUH�
GH� O
pJOLVH�Q
HVW�FRPSOpWpH�TXH� OH����RFWREUH�������0JU�/RXLV-=pSKLULQ�0RUHDX� �����-
�������pYrTXH������-������GH�6DLQW-+\DFLQWKH��SURFqGH�j�OD�FRQVpFUDWLRQ�GH�O
pJOLVH�OH�
��RFWREUH�������SXLV� VRQ� VXFFHVVHXU� �����-�������0JU�0D[LPH�'HFHOOHV� �����-�������
YLHQGUD��OH���RFWREUH�������EpQLU�OHV�WURLV�FORFKHV�DFWXHOOHV� 
 
(Q������� OH�VDQFWXDLUH�GH�O
pJOLVH�HVW�UpDPpQDJp�SRXU�VH�FRQIRUPHU�DX[�UHFRPPDQGD�
WLRQV�GH�9DWLFDQ�,,� 
 
/
RUJXH 
 
/H����MXLQ�������OD�SDURLVVH�UHoRLW��HQ�GRQ��XQ�KDUPRQLXP��,O�VHUD�XWLOLVp�MXVTX
j�O
DUULYpH�
GH�O
RUJXH�0LWFKHOO� 
 
(Q�������SDU� O
HQWUHPLVH�GH� OD�PDLVRQ�&DVDYDQW� )UqUHV�� OD�SDURLVVH�DFTXLHUW� XQ�RUJXH�

GHV-3ODLQHV�� 
 
(Q�������XQ�PRWHXU�pOHFWULTXH�HVW�DMRXWp�HW�GHV�WUDYDX[�G
KDUPRQLVDWLRQ�VRQW�H[pFXWpV��
,O�HVW�SRVVLEOH�TXH�OD�SUHVVLRQ�GH�O
RUJXH�DLW�pWp�PRGLILpH�ORUV�GH�FHV�WUDYDX[��'HSXLV��XQ�
QRXYHDX�PRWHXU�D�pWp�LQVWDOOp�GDQV�XQH�ERvWH�LVROpH�DX�VRXV-VRO�GH�O
pJOLVH�HW�O
HQWUpH�GH�
OD�VRXIIOHULH�HVW�SDVVpH�GX�F{Wp�JDXFKH�GX�EXIIHW�DX�F{Wp�GURLW�� 
 
8QH�SUHPLqUH�UHVWDXUDWLRQ�HVW�HIIHFWXpH�HQ������SDU�OD�ILUPH�*XLOEDXOW-7KpULHQ� 
 
9HUV� ������ OH� UpVHUYRLU� SULQFLSDO� HVW� UHFXLUp�� PDLV� HQ� VDFULILDQW� OH� UpVHUYRLU� j� GRXEOH�
pFOLVVH��DLQVL�EORTXp�HW�GpQXGp� 
 
/
RUJXH�HVW�j�QRXYHDX�UHVWDXUp�HQ������HW������SDU�OH�IDFWHXU�2UJXHV�/pWRXUQHDX�� 
 
/RUV�GH�FHV�GHX[�UHVWDXUDWLRQV��OH�FDUDFWqUH�RULJLQDO�GH�O¶LQVWUXPHQW�Q¶D�SDV�pWp�PRGLILp� 

�� 



�� 

FKpHV� HW� O¶RULJLQDOLWp� GH� VHV� SURJUDPPHV� 'HQLV� *DJQp HVW�
O¶XQ�GHV�RUJDQLVWHV�TXpEpFRLV�OHV�SOXV�DFWLIV�GH�VD�JpQpUDWLRQ� 
 
,O� D� UHoX� VD� IRUPDWLRQ� GHV� RUJDQLVWHV� -HDQ� /H%XLV�� <YHV-*��
3UpIRQWDLQH� HW�+pOqQH� 3DQQHWRQ�� HQ� SOXV� GH� VH� SHUIHFWLRQQHU�
GDQV� OH� UpSHUWRLUH�EDURTXH� IUDQoDLV�DXSUqV�GX�FKHI�+HUYp�1L�
TXHW�� $X� FRXUV� GH� VHV� pWXGHV�� LO� D� REWHQX�� GH� OD� )RQGDWLRQ�
0F$EELH�� XQH� ERXUVH� SRXU� O¶H[FHOOHQFH� GH� VHV� UpVXOWDWV� VFR�
ODLUHV�HQ�RUJXH�DX�&RQVHUYDWRLUH�GH�PXVLTXH�GH�0RQWUpDO��,O�D�

 
 
&RPPH�FRQFHUWLVWH��LO�HVW�UpJXOLqUHPHQW�O¶LQYLWp�GH�QRPEUHXVHV�
VRFLpWpV�GH�FRQFHUW��FH�TXL�OXL�D�SHUPLV�GH�WRXFKHU�GHV�LQVWUX�
PHQWV� LPSRUWDQWV� GX� 4XpEHF�� GH� O¶2QWDULR� HW� GX� 1RXYHDX-
%UXQVZLFN�� 2Q� D� DXVVL� SX� O¶HQWHQGUH� HQ� )UDQFH� j� $QJHUV�� j�
/LOOH��j�/\RQ��j�1DUERQQH�HW�j�3DULV��&DWKpGUDOH�1RWUH-'DPH��
6DLQW-*HUYDLV�� 6DLQW--HDQ-%RVFR�� 6DLQW-1LFRODV-GX-&KDUGRQQHW�
HW�6DLQW-(XVWDFKH��DLQVL�TX¶DX�/X[HPERXUJ��5pFHPPHQW��RQ�D�

SX�O¶HQWHQGUH�HQ�FRQFHUW�DX�3DODLV�0RQWFDOP�GH�4XpEHF�GDQV�XQ�SURJUDPPH�WURPSHWWHV�HW�
RUJXH�DX[�F{WpV�GHV�WURPSHWWLVWHV�7UHQW�6DQKHLP��264��HW�5LFKDUG�6WRHO]HO��0F*LOO��DLQVL�
TXH GDQV�OD�VpULH�© 6XQGD\�DIWHUQRRQ�.LOJHQ�RUJDQ�UHFLWDO�ª�GH�OD�FDWKpGUDOH�6W��3DWULFN�GH�
1HZ�<RUN� 
 
'HQLV�*DJQp�HVW�RUJDQLVWH� WLWXODLUH�j� OD�SDURLVVH 6DLQW-9LQFHQW-GH-3DXO�GH�/DYDO DLQVL�TXH�
FRWLWXODLUH�j�OD�SDURLVVH�LWDOLHQQH�1RWUH-'DPH-GX-0RQW-&DUPHO�GH�0RQWUpDO� 
 
/RXLV� %URXLOOHWWH� HVW�PXVLFRORJXH��,O�HVW�DFWXHOOHPHQW�FKDUJp�GH�FRXUV�j�O¶eFROH�GH�PX�
VLTXH�GH�O¶8QLYHUVLWp�GH�6KHUEURRNH��SURIHVVHXU�j�WHPSV�SDUWLHO�j�OD�)DFXOWp�G¶pGXFDWLRQ�GH�
O¶8QLYHUVLWp�G¶2WWDZD��RUJDQLVWH�FRQFHUWLVWH�HW� OH�PXVLFRORJXH�GH� O¶2UFKHVWUH�V\PSKRQLTXH�
GH�6KHUEURRNH� 
 
5RELQ� &{Wp� HVW� IDFWHXU�G¶RUJXHV�� ,O�HVW�SUpVLGHQW�GH� OD� ILUPH�-XJHW-6LQFODLU�� ,O�HIIHFWXH��
GHSXLV�������GHV�UHFKHUFKHV�SHUVRQQHOOHV�VXU�0LWFKHOO��6RQ�HQWUHSULVH�D�GpMj�UHVWDXUp�WURLV�
GH�VHV�LQVWUXPHQWV� 
 
-HDQ� &KRTXHWWH��HQVHLJQDQW�GH�PXVLTXH�UHWUDLWp��HVW�O¶DFWXHO�RUJDQLVWH�WLWXODLUH�GH�O¶RUJXH�
0LWFKHOO�GH�O¶pJOLVH�6DLQW-)UDQoRLV-;DYLHU-GH-%URPSWRQ� 
 

3URJUDPPH 

/RXLV�0LWFKHOO��XQ�UHJDUG�VXU�O¶KRPPH�HW�VRQ�°XYUH��-HDQ�&KRTXHWWH� 

 -RKQ�6WDQOH\������-����� 
 9ROXQWDU\�9,,,��$QGDQWH�-�$OOHJUR�-�$GDJLR�-�)XJXH� 
 
 -RKQ�7UDYHUV������-����� 
 7UXPSHW�9ROXQWDU\ 
 
/HV�FDUDFWpULVWLTXHV�GH�OD�IDFWXUH�GH�/RXLV�0LWFKHOO����RULJLQHV�HW�pYROXWLRQV��5RELQ�&{Wp� 
 
 (GZDUG�(OJDU������-����� 
 9HVSHUV�YROXQWDULHV��,,�-�$OOHJUR��,,,�-�$QGDQWLQR� 
 
 +DUU\�$OH[DQGHU�0DWWKHZV������-����� 
 3DVWRUDOH 
 
/HV�FRQFHUWV�G¶LQDXJXUDWLRQ�GHV�RUJXHV�0LWFKHOO���XQLWp�RX�GLYHUVLWp�"��/RXLV�%URXLOOHWWH� 
 
 -HDQ--DFTXHV�%HDXYDUOHW-&KDUSHQWLHU������-����� 
 0HVVH�5R\DOH�GH�'XPRQW��5pFLW�GH�IO�WH� 
 
 )HVV\�HW�0LQp 
 0HVVH�5R\DOH�GH�'XPRQW���������2IIHUWRLUH� 



�� 

1p� j� 7URLV-5LYLqUHV�� OH� ��� VHSWHPEUH� ������
7{W�DSUqV�VD�QDLVVDQFH��VD�IDPLOOH�GpPpQDJH�
j� 6DLQW-+\DFLQWKH� R��� j� O¶kJH� GH� FLQT� DQV�� LO�
FRPPHQFH� GHV� pWXGHV� HQ� SLDQR� DYHF� /DXUH�
'XIDXOW� �V°XU� 6DLQW-*DVWRQ�� 3UpVHQWDWLRQ� GH�
0DULH���3DU�OD�VXLWH��LO�WUDYDLOOH�OH�SLDQR������-
������ HW� O¶RUJXH� �����-������ WDQW� j� 6DLQW-
+\DFLQWKH�TX¶j�0RQWUpDO��,O�HVW�RUJDQLVWH�j�OD�
FDWKpGUDOH� GH� 6DLQW-+\DFLQWKH� � GH� ����� j�
������ ¬� 0RQWUpDO�� LO� WUDYDLOOH� OH� SLDQR� DYHF�
$UWKXU�/HWRQGDO��HQ�FRXUV�SULYpV������-������
HW�DX�&RQVHUYDWRLUH�GH�PXVLTXH�GH�0RQWUpDO�
�����-�������,O�UHPSRUWH�OH�7URLVLqPH�SUL[�GH�
OD�6RFLpWp�&DVDYDQW�HQ�������8QH�ERXUVH�GX�
*RXYHUQHPHQW� GX� 4XpEHF� OXL� SHUPHW� GH� VH�
UHQGUH� j� 3DULV� �����-������ pWXGLHU� DXSUqV�
G
$QGUp�0DUFKDO� 
 
¬� VRQ� UHWRXU�� LO� HVW� RUJDQLVWH� j� O
pJOLVH� GH�
O
,PPDFXOpH-&RQFHSWLRQ� GH� 0RQWUpDO�� SRVWH�
TX
LO� RFFXSD� MXVTX
HQ� ������ (Q� ������ LO�
pSRXVH� O
RUJDQLVWH� /XFLHQQH� /
+HXUHX[�� $YHF�
HOOH�� WRXV�GHX[�ERXUVLHUV�GX�&RQVHLO�GHV�$UWV�
GX� &DQDGD� �������� LOV� VH� UHQGHQW� j� +DP�
ERXUJ��$OOHPDJQH��SHUIHFWLRQQHU�OHXU�DUW�DYHF�&KDUOHV�/HWHVWX��DXSUqV�GXTXHO�LOV�HIIHFWXHQW�
XQ�VHFRQG�VWDJH�HQ�������,O�VH�IDLW�HQWHQGUH�HQ�FRQFHUWV�GDQV�GH�QRPEUHXVHV�YLOOHV�DX�&D�
QDGD��DX[�eWDWV-8QLV��HQ�%HOJLTXH��HQ�)UDQFH�HW�HQ�8NUDLQH�� 
 
'HSXLV�������$UHO�SDUWLFLSH�j�GLIIpUHQWHV�pPLVVLRQV�GH�UDGLR�DX[�UpVHDX[�IUDQoDLV�HW�DQJODLV�
GH�OD�VRFLpWp�5DGLR-&DQDGD��,O�HVW� LQYLWp�UpJXOLqUHPHQW�SDU� OHV�$PLV�GH�O
RUJXH�GH�4XpEHF��
$UV�2UJDQL��PHPEUH�IRQGDWHXU�HW�VHFUpWDLUH-WUpVRULHU�����-�������OHV�&RQFHUWV�VSLULWXHOV��OHV�
-HXQHVVHV�0XVLFDOHV�GX�&DQDGD��3UR�2UJDQR��HWF� 
 
3URIHVVHXU�DX�VpPLQDLUH�GH�6DLQW-+\DFLQWKH������-�������DX�&RQVHUYDWRLUH�GH�7URLV-5LYLqUHV�
�����-����������-������HW�DX�&HQWUH�G
DUW�2UIRUG������-�������LO�HQVHLJQH�DXVVL�DX�&RQVHU�
YDWRLUH�GH�PXVLTXH�GH�0RQWUpDO������-������HW�j�WLWUH�SHUVRQQHO��,O�IXW�SUpVLGHQW�GHV�&RP�
SDJQRQV�GH�O
DUW�GH�6DLQW-+\DFLQWKH������-�������SUHPLHU�SUpVLGHQW�QDWLRQDO�GHV�-HXQHVVHV�
0XVLFDOHV�GX�&DQDGD������-������HW�SUpVLGHQW�GX�FHQWUH�GH�6DLQW-+\DFLQWKH������-�������
SUpVLGHQW� GH� O
$FDGpPLH� GH� PXVLTXH� GH� 4XpEHF� �����-������ ����-������ ����-�������
PHPEUH� GHV� MXU\V� GX� &RQVHLO� GHV� DUWV� GX� &DQDGD� ������� HW� YLFH-SUpVLGHQW� GX� FHQWUH� GH�
0RQWUpDO�GX�&ROOqJH�5R\DO�&DQDGLHQ�GHV�RUJDQLVWHV������-������ 
 
*DVWRQ�$UHO�D�DVVXPp�OD�SUpVLGHQFH��GH������j�������GHV�$PLV�GH�O
RUJXH�GH�0RQWUpDO��DV�
VRFLDWLRQ�GRQW� LO� IXW� OH�FRIRQGDWHXU��,O� IXW� OH�PDvWUH�G
°XYUH�GX�FRQJUqV� LQWHUQDWLRQDO�GH� OD�
)pGpUDWLRQ� IUDQFRSKRQH� GHV� $PLV� GH� O
RUJXH� �))$2��� WHQX� DX�4XpEHF� HQ� MXLOOHW� ������ (Q�
������*DVWRQ�$UHO�SDUWLFLSH�j�OD�IRQGDWLRQ�GH�OD�)pGpUDWLRQ�TXpEpFRLVH�GHV�$PLV�GH�O
RUJXH�
�)4$2���GRQW�LO�HQ�VHUD�OH�SUpVLGHQW�MXVTX¶HQ������� 
 
*DVWRQ�$UHO�D�FUpp�XQ�FHUWDLQ�QRPEUH�G
°XYUHV�GH�FRPSRVLWHXUV�TXpEpFRLV�WHOOHV���&RQFHUWR�
SRXU� RUJXH� HW� RUFKHVWUH� ������� GH� 5D\PRQG� 'DYHOX\�� 9DULDWLRQV� HQ� SDVVDFDLOOH� ������
G
$QGUp� 3UpYRVW�� 9DULDWLRQV� SRXU� RUJXH� ������� GH� -DFTXHV� +pWX� HW� 6XLWH� HQ� KRPPDJH� j�
&DVDYDQW�)UqUHV��������GH�&ODXGH�7KRPSVRQ� 
 
/
XQ�GHV�FKHIV�GH�ILOH�GX�PRXYHPHQW�GH�UHWRXU�j�O
RUJXH�j�WUDFWLRQ�PpFDQLTXH��$UHO�D�FRQWUL�
EXp��SDU�VHV�FRQVHLOV��j� O
LQVWDOODWLRQ�GH�SOXVLHXUV�RUJXHV�DX�4XpEHF��QRWDPPHQW�j� O
pJOLVH�
GH� O
,PPDFXOpH-&RQFHSWLRQ� GH� 0RQWUpDO� HW� FHOXL� GH� OD� FKDSHOOH� GH� O
DEED\H� FLVWHUFLHQQH�
1RWUH-'DPH�GX�/DF�G
2ND�R��LO�IXW�RUJDQLVWH�WLWXODLUH�GH������MXVTX¶j�OHXU�GpSDUW�SRXU�6DLQW-
-HDQ-GH-0DWKD�HQ������R�� LO�GHPHXUHUD�RUJDQLVWH� MXVTX¶j�VD�UHWUDLWH�HQ�������,O�SDUWLFLSH�
DXVVL�j�OD�SODQLILFDWLRQ�GX�QRXYHO�RUJXH�FODVVLTXH�IUDQoDLV�GX�*UDQG�6pPLQDLUH�GH�0RQWUpDO�
�������HW�j�FHOXL�GH�O
pJOLVH�6DLQW-/pRQ�GH�:HVWPRXQW�������� 
 
,O�GpFqGH�j�0RQWUpDO�OH����GpFHPEUH������ 

,Q�PHPRULDP���*DVWRQ�$UHO������-����� 



�� 

&DWKpGUDOH�6DLQW-+\DFLQWKH-OH-&RQIHVVHXU 
6DLQW-+\DFLQWKH 

&DVDYDQW��2SXV�����������2SXV��������������� 
,9�3�����MHX[�����UDQJV�������WX\DX[� 

7UDFWLRQ�pOHFWURSQHXPDWLTXH 

3RVLWLI ����������������*UDQG-2UJXH ����5pFLW �����������������6ROR �������������������3pGDOH 
�H[SUHVVLI��������������  ����H[SUHVVLI�������������H[SUHVVLI� 
    
3ULQFLSDO �
� 0RQWUH����
 ���%RXUGRQ���¶ ���)O�WH�GRXEOH��¶���������)O�WH���¶��5HVXO� 
0pORGLH �
� 0RQWUH�,��
����������������3ULQFLSDO��¶ ���9LRORQFHOOH���¶ ����%RXUGRQ���¶��5(&� 
'XOFLDQH �
� 0RQWUH�,,����
 ���9LROH�GH�JDPEH��¶���)O�WH�KDUPRQLTXH��¶��)O�WH���¶ 
%RXUGRQ���
� )O�WH�GRXEOH���
 ���9RL[�FpOHVWH��¶��������7XED��¶ ������������������9LRORQ���¶ 
9LROH�G¶RUFKHVWUH���
�*HPVKRUQ���
 ���%RXUGRQ��¶ ��7UHPROR ������������������)O�WH��¶��H[W� 
3ULQFLSDO���
� 3UHVWDQW���¶ ���)O�WH�KDUPRQLTXH���¶  ����%RXUGRQ��¶��H[W� 
)O�WH�GRXFH���¶� )O�WH�KDUPRQLTXH���¶��6DOLFLRQDO���¶ ����QRQ�H[SUHVVLI������9LRORQFHOOH��¶��H[W� 
3LFFROR���
  'RXEOHWWH���¶��������������3ULQFLSDO���¶ ����%RXUGRQ���¶������������ ��¶��H[W� 
3OHLQ�-HX�,,,-,9� 0L[WXUH�,9 ���)O�WH�RFWDYLDQWH���¶���1D]DUG�������¶���������%RPEDUGH���¶ 
&URPRUQH���¶ 7URPSHWWH���¶ ���2FWDYLQ���¶���������������&RUQHW�9����������������7URPSHWWH��¶��H[W� 
7UHPROR  &ODLURQ���¶ �����������������&RUQHW�9 
    ���7URPSHWWH���¶ 
    ���+DXWERLV���¶ 
    ���9RL[�KXPDLQH���¶ 
    ���7UHPROR 
 
eWHQGXH�GHV�FODYLHUV�������QRWHV��&-F��    
eWHQGXH�GX�SpGDOLHU������QRWHV��&-I��  �������������&RPELQDLVRQV�DMXVWDEOHV�� 
$FFRXSOHPHQWV��    ���������������SDUWLHOV���*2����5(&����326����62/2����3('�� 
��*2�3('������5(&�3('������326�3('������62/2�3('���������JpQpUDX[������7XWWL 
��5(&�*2���������326�*2�������62/2�*2�����������������������&RPELQDWHXU�pOHFWURQLTXH�� 
��5(&�326���������62/2�326��62/2�5(&��������������������������������QLYHDX[�GH�PpPRLUH 
��*2����5(&�������326�������62/2�� 
3pGDOHV�G¶H[SUHVVLRQ���326��5(&��62/2��&UHVFHQGR 



��¶��H[W� 

SDUWLHOV���*2����5(&����326����62/2����3('�� 

�� 

/D�FDWKpGUDOH 
 
/HV�SUHPLHUV� FRORQV�� OHV�0DVNRXWDLQV�� DUULYqUHQW� HQ������HW� VH�PLUHQW� WRXW�GH� VXLWH� j�
GpIULFKHU� OHV� WHUUHV� SRXU� O
DJULFXOWXUH�� 8QH� SDURLVVH�� VRXV� OD� SDWURQDJH� GH� 6DLQW-
+\DFLQWKH� HQ� O¶KRQQHXU� GX� VHLJQHXU� -DFTXHV-+\DFLQWKH-6LPRQ� 'HORUPH� �����-��������
HVW� pULJpH� HQ� ����� SDU�0JU� -HDQ-2OLYLHU� %ULDQG� �����-������� pYrTXH� �����-������ GH�
4XpEHF�� 8QH� FKDSHOOH� FRQVWUXLWH� HQ� ����� HVW� UHPSODFpH�� HQ� ������ SDU� XQH� pJOLVH� GH�
SLHUUH��/D�FKDSHOOH�HVW�GpPpQDJpH�VXU�OH�WHUUDLQ�DFWXHO�GH�O¶pYrFKp�R��HOOH�HVW�WUDQVIRU�
PpH�HQ�UpVLGHQFH�TXL�VHUD�GpWUXLWH�SDU�OH�IHX�HQ�������6XU�FH�PrPH�WHUUDLQ��HQ�������
XQ�FROOqJH��TXL�GHYLHQGUD�O¶HPEU\RQ�GX�6pPLQDLUH��HVW�FRQVWUXLW�SDU�OH�FXUp������-������
GH�OD�SDURLVVH��O¶DEEp�$QWRLQH�*LURXDUG������-�������/H����PDL�������OH�WHUULWRLUH�SDVVH�
GX�GLRFqVH�GH�4XpEHF�j�FHOXL�GH�0RQWUpDO��QRXYHOOHPHQW�FUpp�SDU�OH�SDSH������-������
*UpJRLUH�;9,������-�������/H���MXLQ�������6DLQW-+\DFLQWKH�HVW�pULJp�HQ�GLRFqVH�LQGpSHQ�
GDQW�GH�0RQWUpDO��HW�FH�Q
HVW�TX
HQ������TXH�OD�FDWKpGUDOH�DFWXHOOH�IXW�FRQVWUXLWH� 
 
¬�OD�IRQGDWLRQ�GX�GLRFqVH��LO�Q
\�D�TX
XQH�VHXOH�SDURLVVH�HW�XQH�VHXOH�pJOLVH�GDQV�WRXWH�OD�
YLOOH��/
pJOLVH�SDURLVVLDOH�GHYDLW�GHYHQLU�OD�FDWKpGUDOH��PDLV�OHV�PDUJXLOOLHUV�UHIXVHQW�GH�OD�
FpGHU�j� O¶pYrTXH��(OOH�GHYLHQW�GRQF� OH� OLHX�GH�FXOWH�GH� O
pYrTXH�HQ�DWWHQGDQW�TX
LO�pWD�
EOLVVH� VD� FDWKpGUDOH�� /H����RFWREUH�������0JU� -HDQ-&KDUOHV�3ULQFH� �����-������pULJH��
GDQV� OD� YLOOH� pSLVFRSDOH�� XQH� QRXYHOOH� SDURLVVH� VRXV� OH� QRP� GH� 6DLQW-+\DFLQWKH-OH-
&RQIHVVHXU�HW�\�IL[H�VD�FDWKpGUDOH��VDQV�WRXWHIRLV�SRXYRLU�OD�IDLUH�FRQVWUXLUH��IDXWH�

5RVDLUH� HW� HVW� DVVLJQpH� DX[� 'RPLQLFDLQV� ORUV� GH� OHXU� DUULYpH� DX� &DQDGD� OH� �� RFWREUH�
������4XDQG� OH�6pPLQDLUH�GH�6DLQW-+\DFLQWKH�SUHQG�SRVVHVVLRQ�GH�VRQ�QRXYHO�pGLILFH��
HQ������� OH�YLHX[�FROOqJH�GHYLHQW� LQRFFXSp��0JU�3ULQFH�HQ�SUHQG�SRVVHVVLRQ�HW� OXL� IDLW�
VXELU�OHV�WUDQVIRUPDWLRQV�QpFHVVDLUHV�SRXU�HQ�IDLUH�VRQ�pYrFKp�HW�OD�FKDSHOOH�GX�FROOqJH�
GHYLHQW�DORUV�OD�FDWKpGUDOH��0JU�3ULQFH�RFFXSH�FHV�ORFDX[�j�FRPSWHU�GX����MDQYLHU�������
PDLV�XQ� LQFHQGLH�UDVH�FRPSOqWHPHQW� O
LPPHXEOH�HW� OHV�PDLVRQV�YRLVLQHV� OH����PDL�VXL�
YDQW� 
 
3HQGDQW� TXH� 0JU� 3ULQFH� WURXYH� UHIXJH� DX� 6pPLQDLUH�� RQ� pGLILH�� j� OD� KkWH�� XQH� SUR-
FDWKpGUDOH�HQ�EULTXH�URXJH��(OOH�HVW�RXYHUWH�DX�FXOWH� OH���DR�W�������(Q�RFWREUH�GH�OD�
PrPH�DQQpH��RQ�GpEXWH�OD�FRQVWUXFWLRQ�GH�O
pYrFKp�DFWXHO�VXU� O
HPSODFHPHQW�GX�YLHX[�
FROOqJH��,O�HVW�LQDXJXUp�OH����GpFHPEUH�������¬�SDUWLU�GH�������O¶pGLILFH�IDLVDQW�RIILFH�GH�
SUR-FDWKpGUDOH�PRQWUH�GHV�VLJQHV�GH� IDLEOHVVHV�HW�XQH�QRXYHOOH�FRQVWUXFWLRQ�V¶LPSRVH��
PDLV�FH�Q
HVW�TX
HQ�������TXH�0JU�/RXLV-=pSKLULQ�0RUHDX������-�������GHYHQX�pYrTXH�
�����-�������VRQJH�j�UHPSODFHU� O
pGLILFH��(QWUH�WHPSV��GH������MXVTX
HQ������� O
pJOLVH�
6DLQW-0DWWKLHX�GH�%HORHLO�OXL�VHUW�GH��SUR-FDWKpGUDOH�HQ�H[LO���/H����DR�W�������0JU�0R�
UHDX�DSSURXYH�OHV�SODQV�HW�GHYLV�GH�O
DUFKLWHFWH�$GROSKH�/pYHVTXH������-������HW�VLJQH�
XQ�FRQWUDW�GH�����������/D�FDWKpGUDOH�DFWXHOOH�FRPPHQFH�j�V
pULJHU�HQ�������/
pGLILFH��
GH�VW\OH�URPDQ�SXU��HVW�EpQLW�SDU�0JU�0RUHDX� OH��� MXLOOHW�������/
pJOLVH� IDLW����PqWUHV�
�����SLHGV��GH� ORQJ� VXU������PqWUHV� ����SLHGV��GH� ODUJH�HW� OHV�GHX[� WRXUV�� KDXWHV�HW�
FDUUpHV��IRQW����PqWUHV������SLHGV��GH�KDXWHXU� 
 
0DLV�VD�IDoDGH�VH�UpYqOH�WURS�ORXUGH�SRXU�OH�VRO�DUJLOHX[�VXU�OHTXHO�HOOH�UHSRVH��/
pGLILFH�
pWDQW�GHYHQX�GDQJHUHX[��XQH�SUHPLqUH� UHVWDXUDWLRQ�D� OLHX�HQ������SDU� OHV�DUFKLWHFWHV�
0DXULFH�3HUUDXOW������-������HW�$OEHUW�0HVQDUG������-�������&HV�GHUQLHUV�FRQVROLGHQW�
OHV�IRQGDWLRQV�HW�OHV�WRXUV�FDUUpHV�G
RULJLQH�IRQW�SODFH�j�GHX[�FORFKHUV�pODQFpV��WHOV�TXH�
O
RQ�SHXW� OHV�YRLU�DXMRXUG
KXL��2Q�DMRXWH�DXVVL�XQ�SRUWDLO�HW�XQ�FDULOORQ�GH�FLQT�FORFKHV�
HVW�LQVWDOOp��8QH�VHFRQGH�VpULH�GH�UpSDUDWLRQV��HQ�������IDLW�GLVSDUDvWUH�OHV�WULEXQHV�ODWp�
UDOHV��7RXW�O
LQWpULHXU�HVW�UpQRYp��XQ�QRXYHDX�EDSWLVWqUH�HVW�LQVWDOOp��WDQGLV�TXH�OD�FU\SWH�
GHV�pYrTXHV��VLVH�DX�VRXV-VRO��HVW�WUDQVIRUPpH�HQ�FKDSHOOH� 
 
¬�OD�VXLWH�GX�&RQFLOH�9DWLFDQ�,,��OHV�GLYHUV�pOpPHQWV�GX�FK°XU�VRQW�UpRUJDQLVpV��/
pJOLVH�
HVW�pJDOHPHQW�UHSHLQWH�HQ�HQWLHU�HW�GHV� OXVWUHV�GH�YHUUH�GH�7FKpFRVORYDTXLH�VRQW�VXV�
SHQGXV� GDQV� WRXWH� OD� FDWKpGUDOH�� (Q� ������ DORUV� TXH� OH� SURFHVVXV� GH� EpDWLILFDWLRQ� GH�
0JU� /RXLV-=pSKLULQ� 0RUHDX� V¶HQFOHQFKH�� VRQ� WRPEHDX� HVW� LQVWDOOp� GDQV� OH� WUDQVHSW�
JDXFKH��/HV�SOXV�UpFHQWHV�UHVWDXUDWLRQV�GDWHQW�GH������HW�������/H�SDUYLV�GH�FDWKpGUDOH�
D�FRPSOqWHPHQW�pWp�UHIDLW��/
LQWpULHXU�D�pWp�UDIUDvFKL���XQH�

HW�OHV�GRUXUHV�RQW�pWp�
UHVWDXUpHV� 
 
/D�FDWKpGUDOH�UHQIHUPH�FHUWDLQHV�°XYUHV�TXL�PpULWHQW�G
rWUH�VRXOLJQpHV��� OD� WRLOH�GH� OD�
YR�WH�GX�FK°XU��TXL�UHSUpVHQWH�OH�3qUH�pWHUQHO��HVW�XQH�°XYUH�GX�SHLQWUH�2]LDV�/HGXF�
�����-������DLQVL�TXH�OHV�WDEOHDX[�GX�&KHPLQ�GH�OD�FURL[��TXL�GDWHQW�GH�������UpDOLVpV�
SDU�OH�SHLQWUH�SDULVLHQ��-RVHSK�8EHUWL��IO�����-������ 



�� 

/¶RUJXH 
 
,O�VHPEOH�TXH�O
KDUPRQLXP�SUpVHQWp�HQ������SDU�0JU�,JQDFH�%RXUJHW������-�������pYrTXH�
�����-������ GH�0RQWUpDO�� DLW� VHUYL� MXVTX
j� O
LQVWDOODWLRQ� GH� O
RUJXH�&DVDYDQW��2SXV� ��� HQ�
����� 
 
&HW�RSXV���HVW� OH�SUHPLHU� LQVWUXPHQW�j�WURLV�FODYLHUV�FRQVWUXLW�GDQV�OHV�DWHOLHUV�GHV�IUqUHV�
&DVDYDQW�HW� O
XQ�GHV�SOXV�DQFLHQV�RUJXHV�&DVDYDQW�HQFRUH�HQ�H[LVWHQFH��,O�SRVVpGDLW�XQH�
WUDFWLRQ�PpFDQLTXH�� XQH�PDFKLQH� %DUNHU� HW� OH� SUHPLHU� V\VWqPH� GHV� FRPELQDLVRQV� DMXV�
WDEOHV��3DUFH�TXH�OHXU�DWHOLHU�pWDLW�WRXW�QHXI��OHV�IUqUHV�&DVDYDQW�LPSRUWqUHQW�SOXVLHXUV�MHX[�
GHV�DWHOLHUV�&DYDLOOp-&ROO�SRXU�FHW�LPSRUWDQW�FRQWUDW��/H�EXIIHW��FRQoX�SDU�O
DUFKLWHFWH�1DSR�
OpRQ�%RXUDVVD������-�������SRVVpGDLHQW�GHV�VFXOSWXUHV�UpDOLVpHV�SDU�&KDUOHV-2OLYLHU�'DX�
SKLQ������-�������&HW�LQVWUXPHQW�IXW�LQDXJXUp�OH����DR�W������SDU�6DOOXVWH�'XYDO������-
������TXL�pWDLW�O
RUJDQLVWH�j�O
pJOLVH�6DLQW--DFTXHV�j�0RQWUpDO�� 
 
'H������j�������DORUV�TXH�G
LPSRUWDQWHV�UpQRYDWLRQV�VRQW�DSSRUWpHV�j�O
pGLILFH��O
RUJXH�HVW�
UHFRQVWUXLW�HQ�WDQW�TX
2SXV������/H�EXIIHW�RULJLQDO��SODFp�DX�FHQWUH�GH� OD� WULEXQH�DUULqUH��
HVW�UHORFDOLVp�HQ�GHX[�VHFWLRQV�SODFpHV�GH�FKDTXH�F{Wp�GH�OD�URVDFH��/D�PDMRULWp�GX�PDWp�
ULHO�G
RULJLQH�HVW�FRQVHUYp�HW�XQ�FODYLHU�GH�6ROR��GH�TXDWUH�MHX[�G
HVWKpWLTXH�DQJOR-VD[RQQH�
HVW� DMRXWp�� /D� WUDFWLRQ�PpFDQLTXH�HVW� UHPSODFpH�SDU�XQH� WUDFWLRQ� pOHFWURSQHXPDWLTXH�HW�
XQH�QRXYHOOH�FRQVROH�HVW�SODFpH�SUqV�GH�OD�EDOXVWUDGH�GH�OD�WULEXQH� 
 
$SUqV�DYRLU�pWp�PXHW�SHQGDQW�HQYLURQ�XQH�TXLQ]DLQH�G¶DQQpHV��O¶RUJXH�HVW��UHPLV�HQ�IRQF�
WLRQ�HQ�������,O�HVW�QHWWR\p�HW�UHFXLUp�SRXU�OD�SUHPLqUH�IRLV�GHSXLV�������'LIIpUHQWHV�PRGL�
ILFDWLRQV��LQFOXDQW�XQH�GHX[LqPH�FRQVROH��GHX[�FODYLHUV�PDQXHOV�HW�SpGDOLHU��SODFpH�VXU�OH�
SODQFKHU�GH�OD�QHI�HW�O
DMRXW�G
XQ�3ULQFLSDO��
�j�OD�GLYLVLRQ�GX�5pFLW��VRQW�DSSRUWpHV�DX�FRXUV�
GHV�DQQpHV�TXL�VXLYLUHQW� 
 
(Q�������&DVDYDQW�)UqUHV�SURFqGH�j�XQH�UpYLVLRQ�FRPSOqWH�GH�O
LQVWUXPHQW��2XWUH�XQ�QHW�
WR\DJH� FRPSOHW� GH� O
LQVWUXPHQW�� OD�PpFDQLTXH� HW� GHV�PRGXOHV� pOHFWULTXHV� TXL� GDWHQW� GH�
�����VRQW�UHVWDXUpV��/
LQVWUXPHQW�D�pWp�LQDXJXUp�OH���MXLQ������SDU�3KLOLSSH�%pODQJHU��TXL�
pWDLW�DORUV�RUJDQLVWH�j�O
2UDWRLUH�6DLQW--RVHSK�GH�0RQWUpDO� 



�� 

5DSKDsO� $VKE\� HVW�QDWLI�G¶(DVW�$QJXV��HQ�(VWULH��$SUqV�GHV�
pWXGHV�HQ�RUJXH�DYHF�1LFRODV-$OH[DQGUH�0DUFRWWH��XQ�EDFFD�
ODXUpDW�HW�XQH�PDvWULVH�DYHF�-RQDWKDQ�2OGHQJDUP�HW�+DQV-2OD�
(ULFVVRQ�� LO� HVW� PDLQWHQDQW� GRFWRUDQW� HQ� PXVLTXH� j� O¶pFROH�
6FKXOLFK�GH�O¶8QLYHUVLWp�0F*LOO��,O�IDLW�SDUWLH�GH�O¶pTXLSH�G¶RUJD�
QLVWHV� GH� O¶2UDWRLUH� 6DLQW--RVHSK� j� 0RQWUpDO�� 7UqV� LPSOLTXp�
GDQV� OH�PLOLHX� GH� O¶RUJXH�� LO� HVW� YLFH-SUpVLGHQW� GHV� $PLV� GH�
O¶RUJXH� GH�0RQWUpDO�� YLFH-SUpVLGHQW� GH� OD� )pGpUDWLRQ� TXpEp�
FRLVH�GHV�$PLV�GH� O¶RUJXH�HW�DGPLQLVWUDWHXU�j� OD�6RFLpWp�GHV�
RUJXHV�GH�0DLVRQQHXYH� 
 

 

 

 

(PPDQXHO� %HUQLHU� D� GpEXWp� VHV� pWXGHV� HQ� RUJXH� DYHF�
V°XU� 3DXOLQH� &KDUURQ� HW� -DFTXHV� 0RQWJUDLQ� DX� &RQVHUYD�
WRLUH� GH�PXVLTXH� GH� 5LPRXVNL� SXLV� DYHF� 'DQQ\� %pOLVOH� DX�
&RQVHUYDWRLUH�GH�PXVLTXH�GH�4XpEHF�R��LO�D�DXVVL�pWXGLp�OH�
FKDQW� DYHF� -DFTXHOLQH� 0DUWHO-&LVWHOOLQL� HW� 6RQLD� 5DFLQH�� ,O�
REWHQDLW� HQ������ OH�3UHPLHU�SUL[�HQ�RUJXH�DYHF�GLVWLQFWLRQ�
GX�MXU\��,O�HVW�SUpVHQWHPHQW�GRFWRUDQW�HQ�KLVWRLUH�j�O¶8QLYHU�
VLWp�/DYDO�HW�FROODERUDWHXU�DX�6ROHLO�HW�j�/D�3UHVVH� 
 
 
$QWRLQH� /HGXF� HVW� DYRFDW� GHSXLV� SOXV� GH� ��� DQV�� WLWXODLUH� G¶XQ� GRFWRUDW� HQ� GURLW� DLQVL�
TX¶DYRFDW�pPpULWH�DX�EDUUHDX�GX�4XpEHF��,O�HVW�pJDOHPHQW�RUJDQLVWH�GH�FRQFHUW�HW�DUGHQW�
GpIHQVHXU�GX�SDWULPRLQH�UHOLJLHX[�HW�FXOWXUHO��$QFLHQ�pOqYH�GH�*DVWRQ�$UHO��LO�D�pWp�XQ�GH�VHV�
SURFKHV�FROODERUDWHXUV�GH�PrPH�TXH�VHFUpWDLUH�GH�OD�)4$2�GH������j������ 

3URJUDPPH 
 
 

3UHPLqUH�SDUWLH�SDU�(PPDQXHO�%HUQLHU 
 

&pVDU�)UDQFN������-����� 
 3UHPLHU�&KRUDO�HQ�PL�PDMHXU������ 
������������������������������������������������������������������������������������� 
$QWRLQH�5HERXORW������-����� 
 9DULDWLRQV�VXU�OH�QRP�G¶+HQUL�*DJQRQ������������������������������������������������������������������� 
 
 

+RPPDJH�j�*DVWRQ�$UHO�SDU�$QWRLQH�/HGXF 
 

'HX[LqPH�SDUWLH�SDU�5DSKDsO�$VKE\ 
 
)ORUHQW�6FKPLWW������-����� 
 &RUWqJH�QXSWLDO����� 
��������������������������������������������������������������������������������������������������������� 
/DXUHQFH�-RELGRQ��QpH�HQ������ 
 5pFRQFLOLDWLRQ ��XQH�PpGLWDWLRQ�SRXU�RUJXH���� 
�������������������������������������������������������� 
&KDUOHV�7RXUQHPLUH������-����� 
 /¶2UJXH�0\VWLTXH�,Q�)HVWR�3HQWHRVWHV ������������������������������������������������������������ 
  ,9��&RPPXQLRQ 




