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/¶LVROHPHQW� GLSORPDWLTXH� G¶,VUDsO� Q¶HVW� SDV�
VDQV� OLHQ�DYHF� OD�UXSWXUH� LQWHUYHQXH�HQWUH� O¶(WDW�
MXLI� HW� XQH� JDXFKH� GH� SOXV� HQ� SOXV� VHQVLEOH� DX�
GLVFRXUV�DOWHUPRQGLDOLVWH��/H�VRXWLHQ�PDVVLI�j�OD�
UHFRQQDLVVDQFH�XQLODWpUDOH�G¶XQ�eWDW�SDOHVWLQLHQ�
GRLW�EHDXFRXS�j�FHWWH�PRELOLVDWLRQ�GH� O¶,QWHUQD�
WLRQDOH�SURJUHVVLVWH�

$�OD�GLIIpUHQFH�GH�O¶,QWHUQDWLRQDOH�FRQVHUYD�
WULFH��� O¶,QWHUQDWLRQDOH� SURJUHVVLVWH� HVW� RUJDQLVpH�
GHSXLV� ORQJWHPSV���0DLV� OD� SXLVVDQFH� GHV� RUJD�
QLVDWLRQV� SROLWLTXHV� WUDQVQDWLRQDOHV� QH� GRLW� SDV�
rWUH� VXUHVWLPpH�� /¶LQWHUQDWLRQDOH� FRPPXQLVWH� D�
GLVSDUX���HW�O¶,QWHUQDWLRQDOH�VRFLDOLVWH���FRPPH�FH�
TXL� UHVWH�GH� OD� ,9H� ,QWHUQDWLRQDOH� WURWVN\VWH��Q¶D�
MDPDLV�HX�O¶LQÀXHQFH�TX¶RQ�D�SX�OHXU�SUrWHU��/HXU�
PRGH�GH�IRQFWLRQQHPHQW�V¶DSSDUHQWH�SOXW{W�j�FHOXL�

��� 9RLU� QRWUH� DUWLFOH� GDQV� FHWWH�PrPH� UHYXH�Q��
���������/¶LQWHUQDWLRQDOH�FRQVHUYDWULFH�HW�,VUDsO��
SS����������

��� .DUO�0DU[�D�IRQGp�OD�SUHPLqUH�,QWHUQDWLRQDOH�
�O¶$VVRFLDWLRQ�LQWHUQDWLRQDOH�GHV�WUDYDLOOHXUV��HQ�
�����

��� /¶,QWHUQDWLRQDOH�FRPPXQLVWH��IRQGpH�HQ������D�
pWp�GLVVRXWH�HQ�������HW�OH�.RPLQIRUP�TXL�OXL�DYDLW�
VXFFpGp�D�GLVSDUX�HQ������

��� /¶,QWHUQDWLRQDOH�VRFLDOLVWH�H[LVWH�VRXV�VD�IRUPH�
DFWXHOOH�GHSXLV�OH�FRQJUqV�GH�)UDQFIRUW�GH�������
PDLV�VRQ�KLVWRLUH�UHPRQWH�j�OD�IRQGDWLRQ�GH�O¶,Q�
WHUQDWLRQDOH�RXYULqUH�HQ������

��� /D� ,9H� ,QWHUQDWLRQDOH�� IRQGpH�SDU�7URWVN\�HQ�
������FRQQDvW�XQH�KLVWRLUH�PDUTXpH�SDU�OHV�VFLV�
VLRQV�GX�PRXYHPHQW�

G¶XQH�FRQIpGpUDWLRQ��j�XQ�OLHX�G¶pFKDQJH�G¶LQIRU�
PDWLRQV�TXL�Q¶DWWLUH�JXqUH�O¶DWWHQWLRQ�GHV�PpGLDV��
QL�PrPH�FHOOH�GHV�PLOLWDQWV��,O�H[LVWH�SRXUWDQW�XQH�
,QWHUQDWLRQDOH�SURJUHVVLVWH�LQIRUPHOOH�DXWRXU�G¶XQ�
VRFOH�LGpRORJLTXH�FRPPXQ�DX[�SDUWLV�GH�JDXFKH��
$X�GHOj�GHV�FOLYDJHV�TXL�GLYLVHQW�HQ�OHXU�VHLQ�OHV�
SDUWLVDQV� GH� O¶pFRQRPLH� GH�PDUFKp� HW� FHX[�SOXV�
IDYRUDEOHV�j�XQH�SUpVHQFH�PDVVLYH�GH�O¶eWDW��WRXV�
VH� SURQRQFHQW� SRXU� XQH� LQWHUYHQWLRQ� GH� OD� SXLV�
VDQFH�SXEOLTXH�UpJXODQW�O¶pFRQRPLH��XQH�¿VFDOLWp�
FRUUHFWULFH�GHV�LQpJDOLWpV��XQH�SURPRWLRQ�GH�O¶pJD�
OLWp�GHV�FKDQFHV��XQH�FRQFHSWLRQ�GH�OD�GpPRFUDWLH�
IDLVDQW� DSSHO� j� GHV� IRUPHV� G¶LQWHUYHQWLRQ� SRSX�
ODLUH� FRPPH� OH� V\QGLFDOLVPH�� $X� SODQ� LQWHUQD�
WLRQDO�� OHV�SDUWLV�SURJUHVVLVWHV�PLOLWHQW�HQ� IDYHXU�
G¶XQ�UppTXLOLEUDJH�GX�SRXYRLU�HQ�IDYHXU�GHV�SD\V�
GX�6XG��G¶XQH�VRFLpWp�PRQGLDOH�GpSHQGDQW�PRLQV�
GHV�JUDQGHV�SXLVVDQFHV�DX�SUR¿W�G¶RUJDQLVDWLRQV�
LQWHUQDWLRQDOHV� GRWpHV� GH� YUDLV� PR\HQV� G¶LQWHU�
YHQWLRQ�� /H� GURLW� j� O¶DXWRGpWHUPLQDWLRQ�� LVVX� GX�
GURLW�GHV�SHXSOHV�j�GLVSRVHU�G¶HX[�PrPHV��KpUL�
WDJH�GH�OD�SKLORVRSKLH�GHV�/XPLqUHV��RFFXSH�XQH�
SODFH�GH�FKRL[�GDQV�OD�SHQVpH�HW�O¶DFWLRQ�GHV�SDUWLV�
SURJUHVVLVWHV��$X�3URFKH�2ULHQW��FHWWH�FRQFHSWLRQ�
DYDLW�FRQGXLW�FHV�SDUWLV�j�VRXWHQLU� OD�FUpDWLRQ�GH�
O¶eWDW�G¶,VUDsO��/HV�FKRVHV�RQW�ELHQ�FKDQJp�GHSXLV��
FH�TXL�SODFH�VRXYHQW�OH�3DUWL�WUDYDLOOLVWH�LVUDpOLHQ�
GDQV�XQH�SRVLWLRQ�LQFRQIRUWDEOH�

/H�3DUWL� WUDYDLOOLVWH�HW� O¶,QWHUQDWLRQDOH�6RFLDOLVWH
(Q� ������ OD� FUpDWLRQ� GH� O
eWDW� G
,VUDsO� DYDLW�

EpQp¿FLp� G¶XQ� ODUJH� VRXWLHQ� GDQV� OHV� SDUWLV� GH�
JDXFKH��FRPPXQLVWHV�FRPSULV��(Q�GpSLW�G¶XQH�FUL�
WLTXH�LQLWLDOH�GX�VLRQLVPH��6WDOLQH�VRXWLQW�OD�FUpD�

/¶,17(51$7,21$/(�352*5(66,67(�(7�,65$É/
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WLRQ�G¶,VUDsO��FRPSWDQW�GLVSRVHU�DYHF�OH�MHXQH�eWDW�
MXLI�G¶XQ�DOOLp�FRQWUH�OD�SXLVVDQFH�FRORQLDOH�EULWDQ�
QLTXH��/H�QDWLRQDOLVPH�DUDEH�VH�UpYpODQW�ELHQ�SOXV�
XWLOH�� O¶8QLRQ� VRYLpWLTXH� QH� WDUGD� SDV� j� SUHQGUH�
VHV�GLVWDQFHV�DYHF�,VUDsO��DYDQW�GH�VH�UDQJHU�GXUD�
EOHPHQW� GDQV� OH� FDPS� GH� VHV� HQQHPLV�� 3RXU� OHV�
VRFLDOLVWHV�� OH�VRXWLHQ�j�,VUDsO�pWDLW�pULJp�DX�UDQJ�
GH�SRVLWLRQ�GH�SULQFLSH��HW�VH�WUDGXLVDLW�SULQFLSD�
OHPHQW�VXU�GHX[�SODQV��6XU�OH�SODQ�LGpRORJLTXH��OD�
JDXFKH�QRQ�FRPPXQLVWH�PDQLIHVWDLW�XQ�YLI�LQWpUrW�
SRXU�OD�ULFKH�H[SpULHQFH�VRFLDOLVWH�PHQpH�SDU�OHV�
WUDYDLOOLVWHV� LVUDpOLHQV�DYHF� OD�+LVWDGURXW�� OH�NLE�
ERXW]�� XQH� pFRQRPLH�PL[WH� ODUJHPHQW� FRQWU{OpH�
SDU� OH�PRXYHPHQW�RXYULHU��6XU� OH�SODQ�GLSORPD�
WLTXH�HW�PLOLWDLUH��OHV�VRFLDOLVWHV�IUDQoDLV�pWDLHQW�j�
O¶DYDQW�JDUGH�GX�VRXWLHQ�j�,VUDsO�HW�j�VRQ�DUPpH��
MRXDQW� XQ� U{OH� GpFLVLI� SRXU� TXH� OH� MHXQH� eWDW�
DFFqGH�j�OD�SXLVVDQFH�QXFOpDLUH��&H�VRXWLHQ�LQFRQ�
GLWLRQQHO�j�,VUDsO�pWDLW�ODUJHPHQW�SDUWDJp�GDQV�OHV�
UDQJV�GH�OD�VRFLDO�GpPRFUDWLH�HXURSpHQQH��$X�VHLQ�
GH�FH�TXL�Q
pWDLW�SDV�HQFRUH�OH�3DUOHPHQW�HXURSpHQ��
OHV�UHSUpVHQWDQWV�VRFLDOLVWHV�MRXqUHQW�DLQVL�XQ�U{OH�
FOp�GDQV�OH�VRXWLHQ�XQDQLPH�DSSRUWp�j�,VUDsO�SHQ�
GDQW�OD�JXHUUH�GHV�6L[�-RXUV��¬�SDUWLU�GH�FHWWH�GDWH��
O¶RFFXSDWLRQ� GHV� 7HUULWRLUHV� GHYDLW� HQWUDvQHU� OH�
GpOLWHPHQW�GHV�UHODWLRQV�HQWUH�OD�JDXFKH�HW�,VUDsO��
/H� EDVFXOHPHQW� VH� SURGXLVLW� DYHF� OD� JXHUUH� GX�
/LEDQ��������TXL�WUDQVIRUPD�UDGLFDOHPHQW�O
LPDJH�
GH� O
eWDW� G
,VUDsO�� SDVVDQW� GX� VWDWXW� G
DJUHVVp� j�
FHOXL� G
DJUHVVHXU�� /D� SUHPLqUH� ,QWLIDGD� ��������
SXLV� OD� GHX[LqPH� �������� OD� VHFRQGH� JXHUUH� GX�
/LEDQ���������HW�O¶RSpUDWLRQ�3ORPE�'XUFL��������
DFKHYqUHQW�GH�GpJUDGHU�O¶LPDJH�GH�O¶eWDW�MXLI�DX[�
\HX[�GHV�SURJUHVVLVWHV�GX�0RQGH�HQWLHU��PrPH�VL�
FHOD�Q¶HVW�SDV�WRXMRXUV�FODLUHPHQW�H[SULPp�

2I¿FLHOOHPHQW��O¶,QWHUQDWLRQDOH�VRFLDOLVWH��,6��
H[SULPH� GHV� SRVLWLRQV� pTXLOLEUpHV� VXU� OH� FRQÀLW�
DX�3URFKH�2ULHQW��� XQ� VRXWLHQ� j� O¶H[LVWHQFH�G¶,V�
UDsO��j�VD�VpFXULWp��FRPPH�j�OD�FUpDWLRQ�G¶XQ�eWDW�

SDOHVWLQLHQ��&HW� pTXLOLEUH� HVW� ELHQ� UHVSHFWp� GDQV�
O¶RUJDQLVDWLRQ�GHV�GpEDWV�VXU�OH�FRQÀLW��$LQVL��OHV�
��HW����MXLQ�������ORUV�G¶XQH�UpXQLRQ�GX�&RPLWp�
0R\HQ�2ULHQW�GH�O¶,6��GHV�UHSUpVHQWDQWV�GX�3DUWL�
WUDYDLOOLVWH�LVUDpOLHQ��GH�0HUHW]�HW�GX�)DWDK�SXUHQW�
V¶H[SULPHU�� /¶LQWpUrW� GH� FH� W\SH� GH� UHQFRQWUHV�
Q¶HVW�SDV�j�QpJOLJHU���GDQV�OHV�SpULRGHV�GH�WHQVLRQV��
O¶,6�HVW�O¶XQ�GHV�UDUHV�OLHX[�R��GHV�pOpPHQWV�PRGp�
UpV�GHV�GHX[�FDPSV�SHXYHQW�HQFRUH�GLDORJXHU��2Q�
SHXW�G¶DLOOHXUV�QRWHU�GH�ODUJHV�FRQYHUJHQFHV�FKH]�
OHV� UHSUpVHQWDQWV� GHV� SURWDJRQLVWHV��� OH� EHVRLQ�
XUJHQW�GH�UHSUHQGUH�OHV�QpJRFLDWLRQV��GH�VRXWHQLU�
OH� GURLW� j� O¶DXWRGpWHUPLQDWLRQ�GX�SHXSOH� SDOHVWL�
QLHQ�j�XQ�eWDW��O¶DSSHO�j�PHWWUH�¿Q�j�OD�FRORQLVD�
WLRQ�GHV�WHUULWRLUHV��0DLV�ORUVTX¶LO�V¶DJLW�G¶DERXWLU�
j� GHV� FRQFOXVLRQV� RSpUDWLRQQHOOHV�� OHV� SRVLWLRQV�
H[SULPpHV� VRQW� EHDXFRXS� PRLQV� FRQVHQVXHOOHV��
$LQVL�� j� O¶LVVXH� GH� OD� UpXQLRQ� SUpFLWpH�� OH� FRP�
PXQLTXp�¿QDO� UHSULW� TXDVLPHQW� WRXWHV� OHV� UHYHQ�
GLFDWLRQV� SDOHVWLQLHQQHV��� HQ� IDLVDQW� UpIpUHQFH� j�
O¶LQLWLDWLYH�GH�SDL[�DUDEH���,O�HVW�YUDL�TXH�OH�3DUWL�
WUDYDLOOLVWH� Q¶D� MDPDLV� UpSRQGX� WUqV� FODLUHPHQW� j�
FHWWH� LQLWLDWLYH�GDWDQW�GH�������HW�TXL�D�pWp�UpDF�
WLYpH�j�SOXVLHXUV�UHSULVHV��3OXV�JpQpUDOHPHQW��OHV�
WUDYDLOOLVWHV� LVUDpOLHQV� Q¶RQW� MDPDLV� H[SULPp� GH�
SRVLWLRQ�XQDQLPH�VXU�OHV�PRGHV�GH�UpVROXWLRQ�GX�
FRQÀLW��&¶HVW� OH�GUDPH�GH� OD�JDXFKH� LVUDpOLHQQH��
/HV�SOXV�SDFL¿VWHV�VRXKDLWHQW�DERXWLU�UDSLGHPHQW�
j�XQ�DFFRUG�VXU�OHV�EDVHV�SRVpHV�GqV������DYHF�OHV�
©�SDUDPqWUHV�&OLQWRQ�ª�HW�UHQRXYHOpHV�OH����PDL�

��� 9RLU�OD�'pFODUDWLRQ�GX�&RPLWp�0R\HQ�2ULHQW�
GH� O¶,QWHUQDWLRQDOH�6RFLDOLVWH� �6,0(&��GX������
MXLQ������

��� &H�SODQ�ODQFp�HQ������SDU�O¶$UDELH�VDRXGLWH��
HW�HQWpULQp�SDU�OD�/LJXH�DUDEH��RIIUH�j�,VUDsO�XQH�
QRUPDOLVDWLRQ�GH�VHV�UHODWLRQV�DYHF�O¶HQVHPEOH�GHV�
SD\V�DUDEHV�HQ�pFKDQJH�G¶XQ�UHWUDLW�WRWDO�GHV�WHUUL�
WRLUHV�RFFXSpV�GHSXLV������HW�G¶XQH�VROXWLRQ�MXVWH�
SRXU�OHV�UpIXJLpV�SDOHVWLQLHQV�
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�����SDU�OH�SUpVLGHQW�%DUDFN�2EDPD���OD�FUpDWLRQ�
G¶XQ�eWDW�3DOHVWLQLHQ�GpPLOLWDULVp�©�VXU�OHV�OLJQHV�
GH������DYHF�GHV�pFKDQJHV�VXU�OHVTXHOV�OHV�GHX[�
SDUWLHV�VHUDLHQW�G
DFFRUG�ª��0DLV�O¶DLOH�³UpDOLVWH´�
GX�3DUWL�WUDYDLOOLVWH��VRXFLHXVH�GH�QH�SDV�VH�FRXSHU�
G¶XQH�SDUWLH�GH�O¶pOHFWRUDW�GH�JDXFKH��RX�GH�FH�TXL�
HQ�UHVWH��HVW�SOXV�UpWLFHQWH��HW�H[SULPH�QRWDPPHQW�
OHV� SOXV� JUDQGHV� UpVHUYHV� VXU� XQ�GpVHQJDJHPHQW�
LVUDpOLHQ�GH� OD� SDUWLH� RULHQWDOH� GH� -pUXVDOHP��$X�
WRWDO��XQ�FHUWDLQ�ÀRX�LGpRORJLTXH�QXLW�j� OD�FUpGL�
ELOLWp� GX� 3DUWL� WUDYDLOOLVWH� LVUDpOLHQ� VXU� OD� VFqQH�
LQWHUQDWLRQDOH��0DLV�FHV�GLI¿FXOWpV�LQWHUQHV�Q¶H[�
SOLTXHQW� SDV� WRXW�� $X� VHLQ� GH� O¶,QWHUQDWLRQDOH�
VRFLDOLVWH��OD�OpJLWLPLWp�G¶,VUDsO�HVW�SDUIRLV�UHPLVH�
HQ�FDXVH�VXEUHSWLFHPHQW��$OIRQVR�*XHUUD��DQFLHQ�
QXPpUR�GHX[�GX�362(�HW�GX�JRXYHUQHPHQW�HVSD�
JQRO��UDSSRUWH�j�FHW�pJDUG�XQ�LQFLGHQW�VLJQL¿FDWLI���
HQ������j� O¶RFFDVLRQ�GX�FRQJUqV�GX�63'�WHQX�j�
+HLGHOEHUJ�� OH� PLFUR� IXW� YRORQWDLUHPHQW� FRXSp�
SRXU�HPSrFKHU�OH�UHSUpVHQWDQW�GX�SDUWL�WUDYDLOOLVWH��
,W]KDN�5DELQ��GH�SUHQGUH�OD�SDUROH�D¿Q�GH�SURWHV�
WHU� FRQWUH� O¶DGRSWLRQ� GH� OD� UpVROXWLRQ� GH� O¶218�
GX� ��� QRYHPEUH� ����� DVVLPLODQW� OH� VLRQLVPH� j�
XQ�UDFLVPH���'H�IDoRQ�WUqV�VLJQL¿FDWLYH�� O¶DXWHXU�
SRXUVXLW� VD� QDUUDWLRQ� HQ� H[SOLTXDQW� TX¶LO� DGPLUH�
OHV� LGpHV� GH�*HRUJH� 6WHLQHU�� -XLI� KRVWLOH� DX� VLR�
QLVPH���$XWDQW�GLUH�TXH�OD�SRVLWLRQ�GHV�VRFLDOLVWHV�
HXURSpHQV� FRQFHUQDQW� ,VUDsO� HVW� VRXYHQW� WURXEOH��
V¶DSSDUHQWDQW� j� XQ� SKpQRPqQH� GH� GLVVRFLDWLRQ�
PHQWDOH���XQH�YpULWDEOH�VFKL]RSKUpQLH�SROLWLTXH�

��� $OIRQVR� *XHUUD�� &XDQGR� HO� 7LHPSR� QRV�
$OFDQ]D��0HPRULDV������������(VSDVD��0DGULG��
������S������

��� 6XU� *HRUJH� 6WHLQHU�� YRLU� O¶DUWLFOH� G¶$PQRQ�
5XELQVWHLQ��*HRUJH� 6WHLQHU¶V� =LRQLVW� +HUHVLHV�
GDQV�O¶pGLWLRQ�DQJODLVH�GH�+DDUHW]�GX����MDQYLHU�
������GLVSRQLEOH�VXU�LQWHUQHW��

6FKL]RSKUpQLH�VRFLDOLVWH
&H� FRPSRUWHPHQW� HVW� JpQpUDO� HQ� (XURSH��

PDLV� j� GHV� GHJUpV� GLYHUV��'DQV� OD� FDWpJRULH� GHV�
SDUWLV� OHV� SOXV� PRGpUpV� j� O¶pJDUG� G¶,VUDsO�� LO� QH�
UHVWH�SOXV�JXqUH�TXH� OH�63'�DOOHPDQG��SRXU�GHV�
UDLVRQV�KLVWRULTXHV�pYLGHQWHV��/H�SRLGV�GX�SDVVp�
FRQWLQXH�GH�SHVHU�VXU�OHV�FKRL[�GH�OD�JDXFKH�DOOH�
PDQGH���PrPH� OH�SDUWL�'LH�/LQNH�� FRQVWLWXp� j� OD�
JDXFKH�GX�63'��D�DGRSWp�HQ�MXLQ������XQH�UpVR�
OXWLRQ�LQWHUGLVDQW�j�VHV�PHPEUHV�GH�SDUWLFLSHU�j�OD�
VHFRQGH�ÀRWLOOH�SRXU�*D]D��0DLV�j� OD�EDVH��GDQV�
FHUWDLQHV�GHV� VHFWLRQV�GH�'LH�/LQNH� �j�%UrPH�� j�
'XLVERXUJ«�� FRPPH� FKH]� FHUWDLQV� pOXV� ORFDX[�
GX�63'��O¶KRVWLOLWp�j�OD�SROLWLTXH�LVUDpOLHQQH�V¶H[�
SULPH�RXYHUWHPHQW��3OXV�JpQpUDOHPHQW��OD�YRORQWp�
GHV�QRXYHOOHV�JpQpUDWLRQV�GH�PHWWUH�¿Q�j�OD�FXOSD�
ELOLWp�DOOHPDQGH�QH�GHYUDLW�SDV�UHVWHU�VDQV�FRQVp�
TXHQFH�VXU�OHV�UHODWLRQV�HQWUH�,VUDsO�HW� OD�JDXFKH�
GH�FH�SD\V�

'DQV� OD� FDWpJRULH� GHV� SDUWLV� VRFLDX[�GpPR�
FUDWHV� GH� SOXV� HQ� SOXV� KRVWLOHV� j� ,VUDsO�� OH� 3DUWL�
VRFLDOLVWH� IUDQFRSKRQH� GH� %HOJLTXH� RFFXSH� XQH�
SODFH� GH� FKRL[�� $ORUV� TX¶LO� FRPSWDLW� DXWUHIRLV�
GDQV�VHV�UDQJV�QRPEUH�GH�UHVSRQVDEOHV�SUR�LVUDp�
OLHQV��OH�36%�VH�VLWXH�GpVRUPDLV�GX�F{Wp�GHV�FUL�
WLTXHV�YLUXOHQWV�GH�O¶eWDW�MXLI�DX�3DUOHPHQW�FRPPH�
GDQV�OD�UXH��&HUWDLQV�GH�VHV�pOXV��FRPPH�O¶DQFLHQ�
PLQLVWUH�$QGUp� )ODKDXW�� V¶DI¿FKHQW� RXYHUWHPHQW�
DX[� F{WpV� GHV� pOpPHQWV� OHV� SOXV� DQWLVLRQLVWHV� GH�
OD�VRFLpWp�EHOJH����'¶DXWUHV��FRPPH�O¶HXURGpSXWpH�
9pURQLTXH�GH�.H\VHU��VH�VRQW�VSpFLDOLVpV�GDQV�OD�
FULWLTXH�G¶,VUDsO�DX�3DUOHPHQW�HXURSpHQ��/H�362(�
HVSDJQRO�DXVVL��HVW�SDVVp�G¶XQH�JUDQGH�SUR[LPLWp�

���� 9LYLDQH�7HLWHOEDXP��/H�SV\FKRGUDPH�GH� OD�
1DNED��XQH�©�SDVVLRQ�ª�PpGLpYDOH�GDQV� OD�%HO�
JLTXH� DXMRXUG¶KXL�� &RQWURYHUVHV�� Q�� ���� PDUV�
������SS����������
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DYHF�,VUDsO�j�XQH�KRVWLOLWp�GH�SOXV�HQ�SOXV�V\VWp�
PDWLTXH�� ,O� HVW� ORLQ� OH� WHPSV� R�� OH� SUpVLGHQW� GX�
&RQVHLO��)HOLSH�*RQ]DOH]��GpFODUDLW�TXH�OD�UHFRQ�
QDLVVDQFH�G¶,VUDsO�SDU�O¶(VSDJQH��������pWDLW�O¶XQ�
GHV� DFWHV� PDMHXUV� GH� VD� SROLWLTXH� pWUDQJqUH�� /D�
JDXFKH�HVSDJQROH�HVW�HQ�SRLQWH�GDQV�OD�GpQRQFLD�
WLRQ�GH�O¶eWDW�MXLI��HW�OHV�PLOLWDQWV�VRFLDOLVWHV�VRQW�
QRPEUHX[� j� GHVFHQGUH� GDQV� OD� UXH� SRXU� O¶H[SUL�
PHU�� 6XU� XQ� SODQ� SOXV� RI¿FLHO�� OHV� GLULJHDQWV� GH�
OD� GLSORPDWLH� HVSDJQROH� FRPPH� 0LJXHO� $QJHO�
0RUDWLQRV�� IRQW� SUHVVLRQ� DX� QLYHDX� GH� O¶8QLRQ�
HXURSpHQQH� SRXU� TX¶HOOH� FRQGDPQH� SOXV� IHUPH�
PHQW�OD�SROLWLTXH�LVUDpOLHQQH��/¶DPEDVVDGHXU�G¶,V�
UDsO�HQ�TXLWWDQW�VRQ�SRVWH�HQ�������GHYDLW�UpVXPHU�
VHV� TXDWUH� DQQpHV� j� 0DGULG� HQ� PDQLIHVWDQW� XQ�
VpULHX[�GpSLW���

©�4X¶HVW�FH�TXL�D�FKDQJp��GDQV�OHV�UHOD�
WLRQV�HQWUH� O¶(VSDJQH�HW� ,VUDsO�"�&HOD�QH�IDLW�
DXFXQ� GRXWH� TXH� O¶$PEDVVDGH� D� YpFX� GHV�
SpULRGHV�GRXORXUHXVHV�SHQGDQW�FHV�DQQpHV��ª

'DQV�OD�SOXSDUW�GHV�DXWUHV�SDUWLV�GH�OD�VRFLDO�
GpPRFUDWLH� HXURSpHQQH�� OD� VLWXDWLRQ� HVW� SOXV�
FRQWUDVWpH�� SDUIRLV� FRQIXVH�� PDLV� O¶pYROXWLRQ�
HVW�QHWWH��� OD�FULWLTXH�G¶,VUDsO�HVW�GH�SOXV�HQ�SOXV�
IUpTXHQWH�� HW� GpERXFKH� SDUIRLV� VXU� GHV� DFWLRQV�
SXEOLTXHV��/H�3DUWL�GpPRFUDWH�LWDOLHQ��TXL�IpGqUH�
GpVRUPDLV� WRXWH� OD�JDXFKH�QRQ�FRPPXQLVWH�� WUD�
GXLW� WUqV�ELHQ�FHWWH� pYROXWLRQ��KpVLWDQW� j�SUHQGUH�
GHV�SRVLWLRQV�WUDQFKpHV�HQ�UDLVRQ�GH�OD�YDULpWp�GH�
VHV� FRPSRVDQWHV�� 0DLV� OD� JUDQGH� SUR[LPLWp� GX�
JRXYHUQHPHQW�%HUOXVFRQL�DYHF�,VUDsO�VXVFLWH�GHV�
PRXYHPHQWV�LQYHUVHV�GDQV�OHV�UDQJV�GX�SULQFLSDO�
SDUWL� G¶RSSRVLWLRQ�� $X� VHLQ� GX� 3DUWL� WUDYDLOOLVWH�
EULWDQQLTXH��OD�FRQGDPQDWLRQ�G¶,VUDsO�QH�IDLW�SDV�
WRXMRXUV� O¶XQDQLPLWp�� PDLV� GLVSRVH� GH� SXLVVDQWV�
UHODLV�� .HQ� /LYLQJVWRQH� SHQGDQW� VHV� GHX[� PDQ�
GDWV�j� OD�PDLULH�GH�/RQGUHV� ������������� IXW�XQ�
FULWLTXH� YLUXOHQW� Q¶KpVLWDQW� SDV� j� DFFXVHU� ,VUDsO�
GH�SUDWLTXHU� OH�QHWWR\DJH�HWKQLTXH��HW�j�TXDOL¿HU�

$ULHO�6KDURQ��3UHPLHU�PLQLVWUH�j�O¶pSRTXH���������
GH�FULPLQHO�GH�JXHUUH��/H�3DUWL�WUDYDLOOLVWH�EULWDQ�
QLTXH�HVW�pJDOHPHQW� IRUWHPHQW�VRXPLV�j� OD�SUHV�
VLRQ�GHV� V\QGLFDWV� GRQW� LO� HVW� SURFKH�� FRPPH� OD�
8QLYHUVLW\� DQG� &ROOHJH� 8QLRQ�� UHSUpVHQWDQW� GHV�
HQVHLJQDQWV� GX� VXSpULHXU�� TXL� IDLW� UpJXOLqUHPHQW�
DGRSWHU� SDU� VHV� FRQJUqV� XQH� UpVROXWLRQ� GH� ER\�
FRWW� GHV� XQLYHUVLWpV� LVUDpOLHQQHV���� (Q� 1RUYqJH��
OH� PRXYHPHQW� GH� ER\FRWW�� LPSXOVp� SDU� OH� 3DUWL�
VRFLDOLVWH� GH� JDXFKH��� HW� VD� GLULJHDQWH�� .ULVWLQ�
+DOYRUVHQ��HVW�RI¿FLHOOHPHQW�FRQWHVWp�SDU�VHV�SDU�
WHQDLUHV�GH� OD�JDXFKH�PRGpUpH��0DLV� DX� VHLQ�GX�
3DUWL�WUDYDLOOLVWH��HW�SOXV�HQFRUH�GDQV�OHV�UDQJV�GH�
VRQ�PRXYHPHQW�GH�MHXQHVVH��OHV�DFWLRQV�UDGLFDOHV�
GLULJpHV�FRQWUH�O¶eWDW�MXLI�UDVVHPEOHQW�GH�SOXV�HQ�
SOXV�GH�PLOLWDQWV�

(Q� )UDQFH� DXVVL�� OH� 3DUWL� VRFLDOLVWH� FRQQDvW�
ELHQ� GHV� WRXUPHQWV�� &RQWUDLUHPHQW� j� XQH� RSL�
QLRQ�FRPSODLVDPPHQW�UpSDQGXH�GDQV�OD�FRPPX�
QDXWp� MXLYH�� LO� IDLW� VRXYHQW� SUHXYH� G¶XQH� JUDQGH�
SUXGHQFH� SROLWLTXH� ORUVTX¶LO� GRLW� V¶H[SULPHU� VXU�
OH�3URFKH�2ULHQW��0DLV�QRPEUH�GH� VHV�PLOLWDQWV��
pOXV��GLULJHDQWV��HW� OH�0RXYHPHQW�GH� OD� MHXQHVVH�
VRFLDOLVWH��V¶DIIUDQFKLVVHQW�DOOqJUHPHQW�GHV�RULHQ�
WDWLRQV�PRGpUpHV� SU{QpHV� SDU� OD� GLUHFWLRQ� QDWLR�
QDOH�� $LQVL�� ORUV� GH� O¶RSpUDWLRQ� 3ORPE� GXUFL� j�
*D]D� �GpFHPEUH� �����MDQYLHU� ������� OH� 3DUWL�
VRFLDOLVWH�FRQGDPQD�O¶LQWHUYHQWLRQ�LVUDpOLHQQH�HQ�
WHUPHV�WUqV�PHVXUpV��HQ�VRXKDLWDQW�TXH�©�OHV�UHV�
SRQVDEOHV�LVUDpOLHQV�HW�SDOHVWLQLHQV�UHWURXYHQW�OH�

���� 9RLU� OH� WpPRLJQDJH� GH� 5REHUW� )LQH�� GH� OD�
:DUZLFN�8QLYHUVLW\�� DX�SUHPLHU� FROORTXH�HXUR�
SpHQ�GH�-�&DOO�WHQX�OH����MXLQ������j�3DULV��GLVSR�
QLEOH�VXU�,QWHUQHW��

���� )RUPDWLRQ�UpXQLVVDQW�OHV�FRPPXQLVWHV�HW�OHV�
UHSUpVHQWDQWV�G¶DXWUHV�SHWLWHV�IRUPDWLRQV��FRPSD�
UDEOH�DX�)URQW�GH�JDXFKH�FUpp�HQ������SDU�OH�3&)�
HW�-HDQ�/XF�0pOHQFKRQ��
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FKHPLQ�GH�OD�QpJRFLDWLRQ��QpFHVVDLUH�j�XQH�SDL[�
GXUDEOH�GDQV�OD�UpJLRQ�ª����0DLV�FHWWH�PRGpUDWLRQ�
QH�IDLVDQW�SDV�O¶XQDQLPLWp����OH�36�ODLVVD�VHV�IpGp�
UDWLRQV�HW�PLOLWDQWV�OLEUHV�GH�VH�MRLQGUH�RX�QRQ�DX[�
PDQLIHVWDWLRQV� RUJDQLVpHV� SDU� O¶H[WUrPH� JDXFKH�
HW�OHV�RUJDQLVDWLRQV�SUR�SDOHVWLQLHQQHV��¬�O¶RFFD�
VLRQ� GX� FLQTXLqPH� DQQLYHUVDLUH� GH� O¶HQOqYHPHQW�
GH�*XLODG�6KDOLW��OD�0DLULH�GH�3DULV�IXW�O¶XQH�GHV�
UDUHV�PXQLFLSDOLWpV�VRFLDOLVWHV�j�DI¿FKHU�OH�SRUWUDLW�
GX�MHXQH�IUDQFR�LVUDpOLHQ�SHQGDQW�TXHOTXHV�MRXUV�
DX� IURQWRQ�GH� O¶+{WHO�GH�9LOOH��2Q�QRWHUD�pJDOH�
PHQW� TX¶HQ� MXLQ� ������0DUWLQH�$XEU\�� SUHPLqUH�
VHFUpWDLUH�� DYDLW� UHoX� 1RDP� 6KDOLW�� OH� SqUH� GH�
*XLODG��6¶DJLVVDQW�GX�ER\FRWW��ORUV�G¶XQ�GvQHU�GX�
&5,)�WHQX�j�/LOOH�OH���QRYHPEUH�������OD�PrPH�
0DUWLQH�$XEU\�� DYDLW� FRQGDPQp� QHWWHPHQW� FHWWH�
SUDWLTXH���

©� FHX[� TXL� SU{QHQW� OH� ER\FRWW� VH� WURP�
SHQW�GH�FRPEDW���DX�OLHX�GH�SRUWHU�OD�SDL[��LOV�
SRUWHQW� O¶LQWROpUDQFH�� LOV�SRUWHQW� OD�KDLQH��(W�
TXDQG�RQ�YHXW�XQ�FKHPLQ�GH�SDL[��RQ�QH�FRP�
PHQFH�SDV�SDU�SRUWHU�FHOD�ª��
0DLV�GDQV�OHV�PDLULHV�FRPPXQLVWHV��HQ�SRLQWH�

VXU�OH�ER\FRWW�GHV�SURGXLWV�LVUDpOLHQV��RQ�Q¶HQWHQ�
GLW�JXqUH�OHV�pOXV�VRFLDOLVWHV�pOHYHU�GH�SURWHVWDWLRQ��
8Q�PrPH�VLOHQFH�SUpYDXW� IDFH�j� OD�PRELOLVDWLRQ�
GX�3&)�HW�GH�VHV�PXQLFLSDOLWpV�HQ�IDYHXU�GH�6DODK�
+DPRXUL�� MHXQH� IUDQFR�SDOHVWLQLHQ� FRQGDPQp� HQ�
,VUDsO��VRXV�O
DFFXVDWLRQ�GH�SUpSDUDWLRQ�G
XQ�DWWHQ�
WDW�FRQWUH�OH�*UDQG�5DEELQ�2YDGLD�<RVVHI��PHQWRU�
GX�6KDV����'H� IDoRQ�VLPLODLUH��DSUqV�DYRLU�QHWWH�

���� 'pFODUDWLRQ� GH� 0DUWLQH� $XEU\�� SUHPLqUH�
VHFUpWDLUH�GX�36��OH����GpFHPEUH��������&RPPX�
QLTXp�GX����GpFHPEUH������

���� 9RLU�O¶LQWHUYLHZ�GH�0DOHN�%RXWLK��VHFUpWDLUH�
QDWLRQDO�GX�36�VXU�%)0�79�OH����MDQYLHU������
�GLVSRQLEOH�VXU�'DLO\PRWLRQ��

���� 9RLU�O
DUWLFOH�GH�3LHUUH�%DUEDQFH\�GDQV�O
+X�
PDQLWp�GX����MXLOOHW��������6DODK�UHVWH�HQ�SULVRQ�

PHQW�FRQGDPQp�O¶DVVDXW�GRQQp�j�OD�SUHPLqUH�ÀRW�
WLOOH�SRXU�*D]D�HQ�PDL������SDU�OD�PDULQH�LVUDp�
OLHQQH����OH�3DUWL�VRFLDOLVWH�QH�¿W�JXqUH�HQWHQGUH�VD�
YRL[�j�O¶pJDUG�GH�OD�GHX[LqPH�ÀRWWLOOH��0DLV�GDQV�
OHV�FRXUDQWV�OH�SOXV�j�JDXFKH�GX�3DUWL��XQ�VRXWLHQ�
j�FHWWH�LQLWLDWLYH�V¶H[SULPD�QHWWHPHQW����HW�QRPEUH�
G¶pOXV�VRFLDOLVWHV��GRQW�SOXVLHXUV�SDUOHPHQWDLUHV���
VRXWLQUHQW�O¶DSSHO�8Q�EDWHDX�IUDQoDLV�SRXU�*D]D��
GpQRQoDQW�QRWDPPHQW�XQH�SROLWLTXH�LOOpJDOH�G¶HQ�
IHUPHPHQW�HW�G¶DFWLRQV�PLOLWDLUHV��/H�PRXYHPHQW�
GH�OD�MHXQHVVH�VRFLDOLVWH�HVW�VRXYHQW�HQ�SRLQWH�VXU�
FHV�TXHVWLRQV��$LQVL��ORUV�GH�O¶DUUDLVRQQHPHQW�GH�
OD� SUHPLqUH� ÀRWWLOOH� SRXU�*D]D�� LO� SURFODPDLW� VD�
YRORQWp� GH� QH� SDV� ODLVVHU� OHV� H[WUpPLVWHV� GLFWHU�
OHXU�ORL��PDLV�SRXU�DXVVLW{W�FRQFOXUH���

/HV�-HXQHV�VRFLDOLVWHV�DSSHOOHQW�OHV�JRX�
YHUQHPHQWV�� OH� 4XDL� G¶2UVD\� HQ� >VLF@� SUH�
PLHU� FKHI�� j� SUHQGUH� GHV� VDQFWLRQV� IHUPHV�
HW� FRQWUDLJQDQWHV� YLV�j�YLV� G¶,VUDsO� D¿Q� GH�
OXL� IDLUH�SUHQGUH�FRQVFLHQFH�GHV� UDSSRUWV�GH�
IRUFHV�UpHOV����
¬� O¶H[WUpPLWp� GH� OD� SDOHWWH�� RQ� WURXYH� XQH�

VpQDWULFH�VRFLDOLVWH��0RQLTXH�&HULVLHU�%HQ�*XLJD��
TXL�� OH� ��� MXLQ� ������ ORUV� G¶XQH� UHQFRQWUH� DYHF�
GHV� SDUOHPHQWDLUHV� LVUDpOLHQV�� DFFXVD� ,VUDsO� GH�
FRORQLDOLVPH��TXDOL¿D�*XLODG�6KDOLW�GH�SULVRQQLHU�
GH�JXHUUH��HW�UHIXVD�GH�UpSRQGUH�j�OD�TXHVWLRQ�GH�

���� 9RLU�OD�GpFODUDWLRQ�GH�%HQRvW�+DPRQ��SRUWH�
SDUROH�GX�36�GX����PDL������

���� 9RLU�SDU�H[HPSOH�O¶DUWLFOH�GH�3KLOLSSH�/HZDQ�
GRZVNL��/D�VHFRQGH�ÀRWLOOH�GH�OD�OLEHUWp��HQ�GDWH�GX�
��DYULO������VXU�OH�%ORJ�GH�'pPRFUDWLH�	�6RFLD�
OLVPH��FRXUDQW�GX�36�DQLPp�QRWDPPHQW�SDU�*pUDUG�
)LORFKH��

���� 3DUPL� OHV� VLJQDWDLUHV�� RQ� UHOqYH� OHV� QRPV�
G¶+HQUL�(PPDQXHOOL�HW�GH�/RXLV�0HUPD]�

���� 3XEOLFDWLRQ�GX��� MXLOOHW� ����� VXU� OH� VLWH�GX�
0-6�
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VDYRLU�VL�HOOH�UHFRQQDLVVDLW�,VUDsO�FRPPH�XQ�eWDW�
GH�GURLW�

$X�GHOj� GH� OD� GLYHUVLWp� GHV� RSLQLRQV� H[SUL�
PpHV�DX�VHLQ�GHV�SDUWLV�VRFLDX[�GpPRFUDWHV�HXUR�
SpHQV��RQ�FRQVWDWH�GRQF�XQ�GpFDODJH�JUDQGLVVDQW�
HQWUH�OH�GLVFRXUV�HW�OD�SUDWLTXH�SROLWLTXHV��/H�GLV�
FRXUV�GH� OD�GLUHFWLRQ� WUDGXLW�XQH�YRORQWp�G¶pTXL�
OLEUH��GH�SUXGHQFH�GLSORPDWLTXH�TXH�O¶RQ�UHWURXYH�
FKH]� WRXV� OHV� UHVSRQVDEOHV� G¶XQ� FHUWDLQ� QLYHDX�
TX¶LOV�VRLHQW�DX�SRXYRLU�RX�DVSLUHQW�j�\�rWUH��¬�OD�
EDVH��R��FHV�SUpFDXWLRQV�QH�VRQW�SOXV�GH�PLVH��OHV�
FULWLTXHV�YLV�j�YLV�G¶,VUDsO�V¶H[SULPHQW�DERQGDP�
PHQW��HW�RQ�REVHUYH�GH�SOXV�HQ�SOXV�VRXYHQW�XQH�
SUDWLTXH�SROLWLTXH�TXL�GRLW�EHDXFRXS�j�O¶DOWHUPRQ�
GLDOLVPH�

/¶LQÀXHQFH�GH�O¶DOWHUPRQGLDOLVPH
&HWWH� LQÀXHQFH� HVW� WUqV� QHWWH� FKH]� OHV�PLOL�

WDQWV�DVVRFLDWLIV��OHV�V\QGLFDOLVWHV��OHV�pOXV�ORFDX[��
OHV� UHSUpVHQWDQWV� GHV� PRXYHPHQWV� GH� MHXQHVVH�
TXL� WUDYDLOOHQW� DX�TXRWLGLHQ�DYHF�GHV�SDUWHQDLUHV�
FRPPXQLVWHV��pFRORJLVWHV�RX�WURWVN\VWHV��/H�SUR�
FHVVXV� HVW� FRPSOH[H� PDLV� ORJLTXH�� /HV� SDUWLV�
VRFLDX[�GpPRFUDWHV� KpVLWDQW� j� SUHQGUH� GHV� SRVL�
WLRQV�FODLUHV��OHXUV�PLOLWDQWV�HW�OHXUV�SXEOLFV�VRQW�
SHUPpDEOHV�j�GHV�SULVHV�GH�SRVLWLRQ�SOXV�FULWLTXHV�
YLV�j�YLV� G¶,VUDsO�� /D� SRURVLWp� HVW� G¶DXWDQW� SOXV�
JUDQGH� TXH� OH� GLVFRXUV� DOWHUPRQGLDOLVWH� VXU� OH�
FRQÀLW�LVUDpOR�SDOHVWLQLHQ�D�OH�PpULWH�G¶rWUH�FODLU�j�
GpIDXW�G¶rWUH�QXDQFp���OH�VLRQLVPH��¿JXUH�GH�SURXH�
GX�FRORQLDOLVPH�HW�GH�O
LPSpULDOLVPH��V¶RSSRVH�SDU�
OD� IRUFH�j� OD�QDLVVDQFH�G¶XQH�3DOHVWLQH�� V\PEROH�
GX�PRXYHPHQW�GH�OLEpUDWLRQ�QDWLRQDOH�GHV�SHXSOHV�
RSSULPpV��&HWWH�WKpPDWLTXH�V¶HVW�SURJUHVVLYHPHQW�
LPSRVpH�j�JDXFKH��R���DSUqV�OD�GpFRORQLVDWLRQ�GH�
O
$IULTXH�QRLUH��OHV�LQGpSHQGDQFHV�HQ�$IULTXH�GX�
1RUG��HW�OD�¿Q�GH�O¶DSDUWKHLG�HQ�$IULTXH�GX�6XG��
HOOH�HVW�GHYHQXH�OD�JUDQGH�FDXVH�LQWHUQDWLRQDOH�j�
GpIHQGUH�

0DLV�OH�GLVFRXUV�DQWLVLRQLVWH�GDQV�VD�YHUVLRQ�
DOWHUPRQGLDOLVWH�QH�VH�OLPLWH�SDV�j�OD�TXHVWLRQ�GX�
FRQÀLW� DYHF� OHV� 3DOHVWLQLHQV�� $LQVL�� -RVp� %RYp��
¿JXUH� HPEOpPDWLTXH� GX� PRXYHPHQW� HQ� )UDQFH��
Q¶D�SDV�KpVLWp�j�TXDOL¿HU�,VUDsO�GH�VHQWLQHOOH�DYDQ�
FpH� GX� OLEpUDOLVPH� VDXYDJH��$X� WLWUH� GHV� DXWUHV�
JULHIV�IRUPXOpV�j�O¶pJDUG�GH�O¶eWDW�MXLI��RQ�WURXYH�
SrOH�PrOH���OD�SODFH�JUDQGLVVDQWH�GH�OD�UHOLJLRQ��OHV�
GLVFULPLQDWLRQV�VXELHV�SDU�OHV�PLQRULWpV��OD�FURLV�
VDQFH�GHV�LQpJDOLWpV�HQWUH�OHV�FRXFKHV�VRFLDOHV«�
FRPPH�VL� FHV�PDX[�Q¶DVVDLOODLHQW�SDV� WRXWHV� OHV�
GpPRFUDWLHV�RFFLGHQWDOHV��(Q�IDLW��FHV�DFFXVDWLRQV�
WKpPDWLTXHV�FRQVWLWXHQW�DXWDQW�GH�SLqFHV�GH�O¶DFWH�
G¶DFFXVDWLRQ� JpQpUDO� LQWURGXLVDQW� XQ� SURFqV� HQ�
OpJLWLPLWp�GH�O¶eWDW�MXLI��$LQVL��OH�VXFFqV�UHQFRQWUp�
SDU� O
RXYUDJH� GH� O
XQLYHUVLWDLUH� LVUDpOLHQ� 6KORPR�
6DQG��&RPPHQW�OH�SHXSOH�MXLI�IXW�LQYHQWp���DXSUqV�
GH� O
LQWHOOLJHQWVLD�SDULVLHQQH���Q
HVW�SDV� LQQRFHQW��
2Q�UHPDUTXHUD�TXH�FHV�DFFXVDWLRQV�QH�VRQW�SDV�OH�
PRQRSROH�GH�O¶DOWHUPRQGLDOLVPH��HW�TXH�OH�GLVFUp�
GLW� GH� O¶eWDW� G¶,VUDsO� D� HQYDKL� O¶HVSDFH�SROLWLTXH�
ELHQ� DX�GHOj� GH� OD� JDXFKH�� 0DLV� FKH]� OHV� SOXV�
HQJDJpV� GH� O¶,QWHUQDWLRQDOH� SURJUHVVLVWH�� FHWWH�
IDoRQ� GH� SHQVHU�� GH� SDUOHU� HW� G
pFULUH� j� SURSRV�
G¶,VUDsO��YD�SOXV�ORLQ�HW�VRXOqYH�GHV�TXHVWLRQV�R���
PDOJUp� OHV�QRQ�GLWV��F¶HVW�ELHQ�OD� OpJLWLPLWp�G¶XQ�
eWDW�MXLI�TXL�HVW�HQ�FDXVH���

<�D�W�LO�XQ�SHXSOH�LVUDpOLHQ�"�1H�VHUDLW�LO�
SDV�XQH�SXUH�LQYHQWLRQ�GX�FRPSOH[H�PLOLWDUR�
LQGXVWULHO��GX�OREE\�MXLI�"�'
DLOOHXUV�OH�SHXSOH�
MXLI�H[LVWH�W�LO�YUDLPHQW�"�(W�PrPH�GDQV�FHWWH�
K\SRWKqVH��D�W�LO�OH�GURLW�j�O
DXWRGpWHUPLQDWLRQ�
VXU�FHWWH�WHUUH�DX�QRP�G
XQH�YLHLOOH�KLVWRLUH�"�
/D�FRKDELWDWLRQ�GDQV�XQ�VHXO�eWDW�ELQDWLRQDO�

���� )D\DUG��3DULV�������

���� 9RLU�SDU�H[HPSOH�OD�FULWLTXH�HQWKRXVLDVWH�GH�FH�
OLYUH�SDU�-DFTXHV�-XOOLDUG��GDQV�OH�1RXYHO�2EVHUYD�
WHXU�GX����IpYULHU��������©�/H�IDQW{PH�GH�&DQDDQ�ª�
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QH�VHUDLW�HOOH�SDV�OD�PHLOOHXUH�IRUPXOH�UpJODQW�
HQ�PrPH�WHPSV�OD�TXHVWLRQ�GHV�IURQWLqUHV�HW�
FHOOH�GHV�UpIXJLpV�"

/¶LQÀXHQFH� GH� O¶DOWHUPRQGLDOLVPH� Q¶HVW� SDV�
VHXOHPHQW� LGpRORJLTXH��(OOH� D� GHV� FRQVpTXHQFHV�
GLSORPDWLTXHV� PDMHXUHV�� &¶HVW� HQ� $PpULTXH�
ODWLQH�� R�� FH� FRXUDQW� HVW� VROLGHPHQW� DQFUp�� TXH�
OH� PRXYHPHQW� GH� VRXWLHQ� j� OD� UHFRQQDLVVDQFH�
XQLODWpUDOH� GH� O
eWDW� SDOHVWLQLHQ� j� O¶218� D� pWp�
ODQFp��'HV�SD\V�DXVVL� LQÀXHQWV�TXH�OH�9HQH]XHOD�
G¶+XJR�&KDYH]��DQWLVLRQLVWH�QRWRLUH��OH�%UpVLO�GH�
/XOD�HW�GH�'LOPD�5RXVVHI��O
$UJHQWLQH�GH�&ULVWLQD�
.LUFKQHU��¿JXUHV� LPSRUWDQWHV�GH� O¶,QWHUQDWLRQDOH�
SURJUHVVLVWH��RQW�MRXp�XQ�U{OH�FOp�GDQV�FH�PRXYH�
PHQW��HQWUDvQDQW�OD�SOXSDUW�GHV�SD\V�GH�OD�UpJLRQ��
/H�PRXYHPHQW�GH�UHFRQQDLVVDQFH�XQLODWpUDOH�D�pWp�
UDSLGHPHQW�UHOD\p�GDQV�OH�UHVWH�GX�0RQGH��SDUWL�
FXOLqUHPHQW�VXU�OH�9LHX[�&RQWLQHQW��R��OD�JDXFKH�
V¶HVW�UDSLGHPHQW�HPSDUpH�GH�FHWWH�UHYHQGLFDWLRQ��
$LQVL��OH�3DUWL�VRFLDOLVWH�IUDQoDLV��DSUqV�DYRLU�UDS�
SHOp�VD�WUDGLWLRQQHOOH�SRVLWLRQ�G¶pTXLOLEUH��\�DMRX�
WDLW� OHV�SURSRVLWLRQV�GH�%DUDFN�2EDPD���©�6XU� OD�
EDVH�GHV�IURQWLqUHV�GH�������LO�DSSDUWLHQGUD�DX[�
,VUDpOLHQV�HW�DX[�3DOHVWLQLHQV�GH�SURFpGHU�j�GHV�
pFKDQJHV� pJDX[� GH� WHUULWRLUHV� HQ� YXH� G¶pWDEOLU�
OHV�IURQWLqUHV�Gp¿QLWLYHV�GH�O¶eWDW�SDOHVWLQLHQ��GH�
UpJOHU� OD�TXHVWLRQ�GX� VWDWXW�GH�-pUXVDOHP��TXL�D�
YRFDWLRQ�j� rWUH� OD� FDSLWDOH�GHV�GHX[�eWDWV�� HW� OD�
TXHVWLRQ�GHV�UpIXJLpV��ª�0DLV�OD�FRQFOXVLRQ�SROL�
WLTXH� GH� FHWWH� SULVH� GH� SRVLWLRQ� pWDLW� EHDXFRXS�
PRLQV�QXDQFpH��SXLVTXH�OH�36�DSSHODLW�OD�)UDQFH�
©�j�UHFRQQDvWUH� O¶eWDW�SDOHVWLQLHQ�HW�j� IDLUH� WRXV�
OHV�HIIRUWV�SRVVLEOHV�SRXU�TXH�O¶8QLRQ�HXURSpHQQH�
GpIHQGH�FHWWH�UHFRQQDLVVDQFH�ª��«

���� &RPPXQLTXp�GX����MXLQ�������GLVSRQLEOH�VXU�
,QWHUQHW��

¬�FH�QLYHDX��FHW�DSSHO�DYDLW�WRXWHV�OHV�FKDQFHV�
G¶rWUH� HQWHQGX�� SXLVTXH� OH� *URXSH� GHV� DQFLHQV�
GLULJHDQWV�HXURSpHQV��GRQW� OHV�SULVHV�GH�SRVLWLRQ�
IRQW�DXWRULWp��¿W�HQFRUH�PRLQV�GDQV�OD�QXDQFH�HQ�
GpFODUDQW���

©� /¶(XURSH� QH� SHXW� V¶RSSRVHU� j� FHWWH�
GHPDQGH� OpJLWLPH� GHV� 3DOHVWLQLHQV�� 5HIXVHU�
GH� OHXU� UHFRQQDvWUH� O¶LQGpSHQGDQFH� DSUqV�
DYRLU� VRXWHQX� OHXUV� HIIRUWV�� DSUqV� DYRLU�
UHFRQQX� TX¶LOV� VH� VRQW� UDSSURFKpV� GH� FHW�
REMHFWLI� HQ�FRQVWUXLVDQW�XQ� V\VWqPH�GH�JRX�
YHUQDQFH� FRKpUHQW� HW� DSUqV� DYRLU� UHFRQQX�
TX¶LOV� RQW� FRRSpUp� DYHF� ,VUDsO� VXU� OHV� TXHV�
WLRQV�GH�VpFXULWp�VHUDLW�FRQWUHGLUH�GLUHFWHPHQW�
HW�GH�PDQLqUH�LQDFFHSWDEOH�QRV�SURSUHV�SRVL�
WLRQV�HW�QRV�SURSUHV�SROLWLTXHV�ª����

,FL� DXVVL�� RQ�QRWHUD�TXH� OD�JDXFKH�Q¶HVW�SDV�
VHXOH� j� GpIHQGUH� FHV� LGpHV��&H� WH[WH� D� pWp� VLJQp�
SDU�GHV�SHUVRQQDOLWpV�GH�GURLWH�FRPPH�OH�)UDQoDLV�
-HDQ�)UDQoRLV�3RQFHW��HW�$ODLQ�-XSSp�pWDLW�PHPEUH�
GX�*URXSH�MXVTX¶j�VD�QRPLQDWLRQ�FRPPH�0LQLVWUH�
G¶eWDW�HQ�QRYHPEUH�������0DLV�OHV�UHSUpVHQWDQWV�
GH� OD� VRFLDO�GpPRFUDWLH� HXURSpHQQH�� HW� QRQ� GHV�
PRLQGUHV�� RQW� MRXp� XQ� U{OH� GpFLVLI� SRXU� TXH� FH�
JURXSH� V¶H[SULPH� HQ� FH� VHQV�� 3DUPL� OHV� VLJQD�
WDLUHV�GX� WH[WH�SUpFLWp��RQ� WURXYH�DLQVL� OHV�VRFLD�
OLVWHV� IUDQoDLV� /LRQHO� -RVSLQ�� 0LFKHO� 5RFDUG� HW�
+XEHUW�9pGULQH��OH�VRFLDOLVWH�EHOJH�/RXLV�0LFKHO��
OH� VRFLDOLVWH� HVSDJQRO� )HOLSH� *RQ]DOH]�� O¶DQFLHQ�
GLULJHDQW� LWDOLHQ� GX� SDUWL� GH� O¶2OLYLHU�� *LXOLDQR�
$PDWR«�2Q�VH�JDUGHUD�ELHQ�LFL�GH�SHQVHU�TX¶HQ�
GpIHQGDQW� OH� GURLW� GHV� 3DOHVWLQLHQV� j� XQ�eWDW�� OD�
JDXFKH� HXURSpHQQH� DGRSWH� O¶LQWpJUDOLWp� GX� GLV�
FRXUV�DOWHUPRQGLDOLVWH��/HV�SDUWLV�VRFLDX[�GpPR�
FUDWHV�VDYHQW�HQFRUH�IDLUH�OD�SDUW�GHV�FKRVHV��0DLV�
IRUFH�HVW�GH�FRQVWDWHU�TXH�FHW�H[HUFLFH�G¶pTXLOLEUH�

���� 'pFODUDWLRQ�GX����MXLOOHW�������GLVSRQLEOH�VXU�
OH�VLWH�GX�36��



3OXULHOOHV�QXPpUR����±�)LJXUHV�GX�UHWRXU� ������

HVW� GH� SOXV� HQ� SOXV� GLI¿FLOH� j� H[SULPHU�� HW� TXH�
ORUVTX¶LO�V¶DJLW�GH�SUHQGUH�SRVLWLRQ�VXU�GHV�DOWHU�
QDWLYHV�� O¶,QWHUQDWLRQDOLVWH� SURJUHVVLVWH� VDLW� WUDQ�
FKHU�HW�OH�IDLW�WRXMRXUV�GDQV�OH�PrPH�VHQV�




$X� WRWDO�� OH� FRQVWDW� V
LPSRVH��� OH� SDUWL� GH�
O¶XQLODWpUDOLVPH� HW� GX� ER\FRWW� HVW� HQ� WUDLQ� GH�
JDJQHU�OD�SDUWLH�DX�VHLQ�GH�WRXWHV�OHV�JDXFKHV��(Q�
G¶DXWUHV� WHUPHV�� HQWUH� O¶,QWHUQDWLRQDOH� SURJUHV�
VLVWH�HW�,VUDsO��OH�VWDGH�GH�O
LQFRPSUpKHQVLRQ�D�pWp�
GpSDVVp�GHSXLV�ORQJWHPSV�SRXU�ODLVVHU�OD�SODFH�j�
XQH�JUDQGH�Pp¿DQFH��GRQW�ULHQ�QH�PRQWUH�TX¶HOOH�
SRXUUDLW� rWUH� VXUPRQWpH�� $X� FRQWUDLUH�� HQWUH� XQ�
JRXYHUQHPHQW� LVUDpOLHQ� TXL� V¶REVWLQH� GDQV� XQH�
SROLWLTXH�GH�O¶LPSDVVH��HW�XQ�PRQGH�DUDEH�HQ�SURLH�
j� GHV� UpYROXWLRQV� DX� VRUW� LQFHUWDLQ�� WRXW� ODLVVH�
FUDLQGUH�TXH�OHV�DGYHUVDLUHV�GH�O¶eWDW�MXLI�YHUURQW�
OHXUV�SRVLWLRQV�UHQIRUFpHV��&H�SKpQRPqQH�HQWUDvQH�

G¶LPSRUWDQWV�GRPPDJHV�FROODWpUDX[��'¶DERUG��DX�
VHLQ�GH� O¶,QWHUQDWLRQDOH�SURJUHVVLVWH��R�� OHV�YRL[�
TXL�SU{QHQW�GHV�VROXWLRQV�DX�FRQÀLW�LVUDpOR�SDOHV�
WLQLHQ�IRQGpHV�VXU�OD�PRGpUDWLRQ�HW�OD�UDLVRQ�VRQW�
GH� SOXV� HQ� SOXV�PDUJLQDOLVpHV��(QVXLWH�� GDQV� OHV�
FRPPXQDXWpV� MXLYHV�G¶(XURSH�� R�� OD�JDXFKH� HVW�
GHYHQXH�TXDVLPHQW�LQDXGLEOH����(Q�,VUDsO�HQ¿Q��R��
OHV�SULVHV�GH�SRVLWLRQ�KRVWLOHV�j�,VUDsO�GH�O¶,QWHUQD�
WLRQDOH�SURJUHVVLVWH�IDFLOLWHQW� OD� WkFKH�GX�/LNRXG�
HW�GHV� DXWUHV�SDUWLV�GH�GURLWH�TXL�GLVSRVHQW� DLQVL�
G¶XQ� DUJXPHQW� VXSSOpPHQWDLUH� SRXU� GLVFUpGLWHU�
XQH�JDXFKH�GpMj�ELHQ�DIIDLEOLH�HW�TXL�Q¶DYDLW�SDV�
YUDLPHQW�EHVRLQ�GH�FHOD�

���� 9RLU�QRWUH�RXYUDJH���/HV�-XLIV�HW�OD�'URLWH��(GL�
WLRQV�3DVFDO��3DULV�������


