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

75$-(&72,5(6�'(�5(7285�28�5e�$)),/,$7,21�"
(GPRQG�)OHJ�HW�$QGUp�6SLUH��GHX[�pFULYDLQV�DX[�SULVHV�DYHF�XQH�

MXGpLWp�QRXYHOOH�DX�GpEXW�GX�;;H�VLqFOH


&DWKHULQH�)KLPD

-H�VXLV�MXLI�SDUFH�TXH��Qp�G¶,VUDsO��HW�O¶D\DQW�
SHUGX��MH�O¶DL�VHQWL�UHYLYUH�HQ�PRL��SOXV�YLYDQW�
TXH�PRL�PrPH�
-H�VXLV�MXLI��SDUFH�TXH��Qp�G¶,VUDsO�HW�O¶D\DQW�
UHWURXYp�� MH� YHX[� TX¶LO� YLYH� DSUqV�PRL�� SOXV�
YLYDQW�TX¶HQ�PRL�PrPH��>«@
-H�VXLV�MXLI�SDUFH�TXH�OD�SURPHVVH�G¶,VUDsO�HVW�
OD�SURPHVVH�XQLYHUVHOOH��

,VVXV� GH� OD� SURIHVVLRQ� GH� IRL� GpFODPpH� SDU�
(GPRQG�)OHJ�� HQ� ������ j� OD� ¿Q� GH� VRQ� RXYUDJH�
3RXUTXRL�MH�VXLV� MXLI��FHV�PRWV�LQFDQWDWRLUHV�j�OD�
IRLV�DFKqYHQW�VRQ�UpFLW�DXWRELRJUDSKLTXH�HW�¿JX�
UHQW� FRPPH� OH� SRLQW� G¶DUULYpH� G¶XQH� WUDMHFWRLUH�
SDUWLFXOLqUH��VXLYLH�SDU�O¶pFULYDLQ�SRXU�©�UHWURXYHU�
,VUDsO�ª��6¶LOV�V¶DGUHVVHQW�G¶DERUG�j�XQ�©�SHWLW�¿OV�
TXL�Q¶HVW�SDV�HQFRUH�Qp�ª��j�O¶pYLGHQFH�LOV�HQ�DSSHO�
OHQW� SOXV� ODUJHPHQW� DX[� JpQpUDWLRQV� VXLYDQWHV��
0LHX[�� LOV� UpVRQQHQW� FRPPH�XQ� WHVWDPHQW�� pFULW�
SRXU�GRQQHU�VHQV�j�XQ�IXWXU�MXLI�FROOHFWLI��$YHF�FH�
OLYUH���(GPRQG�)OHJ�RUJDQLVH�OD�WUDQVPLVVLRQ�GH�OD�


�&HW�DUWLFOH�PRGL¿H�XQH�pWXGH�GpMj�SDUXH���©�$X[�
VRXUFHV�G¶XQ�UHQRXYHDX�LGHQWLWDLUH���$QGUp�6SLUH�HW�
(GPRQG�)OHJ�ª��0LO�QHXI�FHQW��Q�����������
��� (GPRQG�)OHJ��3RXUTXRL�MH�VXLV�MXLI��3DULV��OHV�
eGLWLRQV�GH�)UDQFH��©�/HXUV�5DLVRQV�ª���������Upp�
GLWLRQ��OHV�%HOOHV�/HWWUHV���������S��������

��� 'LULJpH�SDU�$QGUp�%LOO\�OD�FROOHFWLRQ�©�/HXUV�
5DLVRQV�ª�DFFXHLOOH��OD�PrPH�DQQpH��eGRXDUG�+HU�
ULRW��3RXUTXRL� MH� VXLV� UDGLFDO�VRFLDOLVWH�HW� -HDQ�
*XLUDXG��3RXUTXRL�MH�VXLV�FDWKROLTXH�SXLV�/XFLHQ�
'XEHFK��3RXUTXRL�MH�VXLV�UR\DOLVWH��+HQUL�GH�-RX�
YHQHO��3RXUTXRL�MH�VXLV�V\QGLFDOLVWH��HWF�

SHUSpWXDWLRQ�GH�©�O¶rWUH�MXLI�ª�GDQV�XQH�GLVVRQDQFH�
DYHF�©�OD�WUDGLWLRQ�ª��VRXYHQW�RUDOH��GH�SqUH�HQ�¿OV��
3DU�Oj��XQH�WUDQVPXWDWLRQ�V¶RSqUH�GH�IDoRQ�SULYpH�
PDLV�H[SRVpH�DX�SXEOLF��O¶pFULYDLQ�SDUOH�j�XQ�SHWLW�
¿OV�K\SRWKpWLTXH�TXDQG�VRQ�¿OV�DvQp��0DXULFH��HVW�
kJp�GH�YLQJW�DQV��2XWUH�OH�FDUDFWqUH�LQpGLW�GH�FHWWH�
©�H[SRVLWLRQ�SXEOLTXH�ª�QRWDEOH�SRXU� OD�SpULRGH��
OH�VDXW�GDQV�OH�WHPSV�TXH�PRQWUH�FHWWH�GpPDUFKH�
WUDQVJpQpUDWLRQQHOOH� SRUWH� HQ� OXL�PrPH� WpPRL�
JQDJH�GHV�GLVWRUVLRQV�TX¶HQWUDvQH�OD�PRGHUQLWp�GX�
SUHPLHU�;;H�VLqFOH�SRXU�OHV�-XLIV�

¬�O¶HPEUDQFKHPHQW�GHV�SURFHVVXV�GH�VpFXODUL�
VDWLRQ�GHV�VRFLpWpV�HXURSpHQQHV�HW�G¶pPDQFLSDWLRQ�
GHV�PLQRULWpV�MXLYHV��OD�PRGHUQLWp�RFFLGHQWDOH�HVW�
SRUWHXVH�GH�PXWDWLRQV�IDYRULVDQW�GHV�FULVHV��4XH�
O¶RQ� HQ� LPSXWH� OD� UHVSRQVDELOLWp� KLVWRULTXH� DX[�
/XPLqUHV� HXURSpHQQHV�� RX� DX� GpYHORSSHPHQW�
LQWULQVqTXH�GH�FHWWH�PRGHUQLWp�GRQW�OHV�-XLIV�VRQW�
GHV�DFWHXUV�DWWHQWLIV��DX�GpEXW�GX�;;H�VLqFOH��GX�
IDLW�GH� OD�GLVORFDWLRQ�GH� OHXUV�VWUXFWXUHV�VRFLDOHV�
WUDGLWLRQQHOOHV��FHX[�FL�WUDYHUVHQW�XQH�FULVH�GH�OD�
WUDGLWLRQ�� 3DU� FDSLOODULWp�� FHOD� VH� WUDGXLW� SDU� XQH�
FULVH�GH�OD�WUDQVPLVVLRQ��ODTXHOOH�UHÀqWH�SOXV�SUR�
IRQGpPHQW� XQH� FULVH� GH� O¶LGHQWLWp�� '¶DXWDQW� TXH�
OH� SURFHVVXV� G¶LQVHUWLRQ� GDQV� OD� QDWLRQ� FRQQDvW�
GHV� pYROXWLRQV��� O¶DQWLVpPLWLVPH� DFFUX�� VRXV� VD�
IRUPH�LGpRORJLTXH��FRQWUDLQW� OHV�-XLIV�j�UHSHQVHU�
OHXU�SODFH��/D�FLWR\HQQHWp�QH�VHPEOH�SDV�OHV�SUR�
WpJHU�GH� IRUPHV�G¶H[FOXVLRQV�QRXYHOOHV�� VRXYHQW�

��� 9RLU� 3LHUUH� 6DY\� HW� 'DYLG� 6FKUHLEHU� �GLU����
©�'HV�-XLIV�FRQWUH�O¶pPDQFLSDWLRQ��'H�%DE\ORQH�
j�%HQQ\�/pY\�ª��/DE\ULQWKH��DWHOLHU�LQWHUGLVFLSOL�
QDLUH���������������
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SOXV�SHUQLFLHXVHV��,O�HQ�GpFRXOH�TX¶LOV�QH�SHXYHQW�
SOXV� VH� FRQWHQWHU� GH� IDLUH�PDLV� VH� GRLYHQW� DXVVL�
G¶rWUH��/j�V¶RULJLQH�OD�TXHVWLRQ�GH�O¶LGHQWLWp��(OOH�
FRQQDvW�GHV�IRUWXQHV�GLYHUVHV��PDLV�GHPHXUH�ODQ�
FLQDQWH��$XWUHPHQW�GLW��GDQV�XQ�FRQWH[WH�GH�IUDJL�
OLWp� VRFLDOH�� HW�SHXW�rWUH�PrPH�GH�FULVH�JpQpUDOH�
GH�O¶LGHQWLWp��R��OD�UHYHQGLFDWLRQ�G¶XQH�VSpFL¿FLWp�
YD� j� FRQWUH�FRXUDQW� GH� O¶pYROXWLRQ� GH� OD� VRFLpWp�
WHQGDQW� j� O¶LQGLIIpUHQFLDWLRQ� �F��j�G�� FXOWXUHOOH�
PHQW�FDWKROLTXH��� OD�TXHVWLRQ�GH� O¶LGHQWLWp�� MXLYH�
DX�GpEXW�GX�;;H�VLqFOH�VH�SRVH�GpVRUPDLV�FRPPH�
UpÀH[LRQ�JOREDOH�VXU� O¶rWUH��VXU� OH� UDSSRUW�j� O¶DO�
WpULWp� HW� FRPPH� SDVVDJH� HQWUH� LQGLYLGXDWLRQ� HW�
FROOHFWLYLWp��(OOH�RFFDVLRQQH�XQH�UHGp¿QLWLRQ�GHV�
UHODWLRQV�HQWUH�JURXSHV�VRFLDX[��HQWUH�PLQRULWp�HW�
PDMRULWp��6L� OHV� WHQWDWLYHV�GH�©�UHWRXU�ª�H[LVWHQW��
HOOHV�VRQW�VXEVpTXHQWHV�j�FHWWH�FULVH�G¶LGHQWLWp�

9RL[�WUDYHUVLqUHV�GX�UHWRXU
0DLV� HQ� DGPHWWDQW� TXH� OH� MXGDwVPH� QH� VH�

OLPLWH� SDV� j� XQH� ©� FRQIHVVLRQ� ª�� j� XQH� UHOLJLRQ��
TX¶HQWHQG�RQ�SDU�©�UHWRXU�ª�"�'¶DERUG�XQH�H[Sp�
ULHQFH�GH�OD�SHUWH��/H�©�UHWRXU�ª�SUHQG�DORUV�DFWH�
G¶XQH�VLWXDWLRQ�GH�GpUpOLFWLRQ�VH�IRQGDQW�VXU�O¶LGpH�
TXH�OD�IXLWH�HQ�DYDQW�HVW�GpMj�DFWLYH��TXH�OD�©�WUD�
GLWLRQ�ª��GX�IDLW�GH�VRQ�©�pORLJQHPHQW�ª��V¶HVW�GpMj�
©�PXpH�HQ�SDVVp�ª��2U�OH�UDSSRUW�j�OD�WUDGLWLRQ�HVW�
SUpFLVpPHQW� FH�TXL� SkWLW� OH� SOXV�GH� OD� GpVWUXFWX�
UDWLRQ� GHV� VRFLpWpV� MXLYHV� WUDGLWLRQQHOOHV� GDQV� OD�
PRGHUQLWp�RFFLGHQWDOH��/H�PR\HQ�G¶HQ�GpFRGHU�OHV�

��� &I�� QRWUH� WUDYDLO� HQ� FRXUV� �� ©�$X� F°XU� GHV�
LGHQWLWpV��� XQ� JURXSH� G¶pFULYDLQV� MXLIV� IUDQoDLV�
������������ª��VRXV�OD�GLUHFWLRQ�GH�1DQF\�*UHHQ�
�(+(66�� �� SRXU� XQH� GLVFXVVLRQ� VXU� O¶XVDJH� GX�
FRQFHSW�G¶LGHQWLWp��MH�PH�SHUPHWWUDL�GH�UHQYR\HU�j�
PRQ�DUWLFOH���©�/¶H[LVWHQFH�MXLYH�HQ�)UDQFH�DX�GpEXW�
GX�;;H�VLqFOH��$XWRXU�GH�-HDQ�5LFKDUG�%ORFK�ª��
LQWURGXFWLRQ��&DKLHUV�-HDQ�5LFKDUG�%ORFK��Q�����
������S��������

VLJQHV� pFKDSSH�GpVRUPDLV� DX[� -XLIV� pPDQFLSpV���
(Q�PrPH�WHPSV�OH�©�UHWRXU�ª�RXYUH�VXU�OD�SRVVLEL�
OLWp�GH�V¶H[WUDLUH�GH�O¶LUUpYHUVLEOH���SUpFLVpPHQW�HQ�
FH�TX¶LO�VXJJqUH�XQH�SULVH�GH�FRQVFLHQFH��,O�V¶LQV�
WDXUH� SDU� XQH� SDXVH�� XQH� QRVWDOJLH� HW� XQ� UHJUHW��
)UXLW� GH� O¶LQGLYLGXDWLRQ�� LO� VH� PRQWUH� UpÀH[LRQ�
HW�pYDOXDWLRQ�GH�OD�SHUWH��,O�HVW�DORUV�WHQWDWLYH�GH�
UpFXSpUDWLRQ�GHV�HVSDFHV�QRQ�HQFRUH�HIIDFpV��SRXU�
UHQRXHU�DYHF�FH�TXH�O¶RQ�FUR\DLW�SHUGX��PDLV�TXL�
VH�WURXYDLW�VHXOHPHQW�HQ�OpWKDUJLH��/H�©�UHWRXU�ª�
D�ELHQ�LFL�OH�VHQV�GH�UHWRXUQHPHQW��FRPPH�OH�UDS�
SHOOH�O¶XVDJH�OLQJXLVWLTXH�

(VW�FH� DVVH]� GLUH� TX¶HQ� FHWWH� SUHPLqUH� PRL�
WLp�GX�;;H�VLqFOH��O¶LGpH�G¶XQ�SDUFRXUV�GH�UHWRXU�
DX� MXGDwVPH� VH� SHQVH� VRXV� GHV� DXVSLFHV� SUREOp�
PDWLTXHV�"� /HV� WHUPHV� SDUDLVVHQW� OHV� PrPHV���
©�UHWRXU�ª��©�FRQYHUVLRQ�ª��2Q�QH�SHXW�QpDQPRLQV�
OHV�DSSOLTXHU�j�WRXWHV�OHV�VLWXDWLRQV��6L�j�OD�SpULRGH�
FRQVLGpUpH�� OD� FULVH� UHOLJLHXVH� TXH� PRQWUHQW� OHV�
JUDQGHV� FRQYHUVLRQV� G¶LQWHOOHFWXHOV� DX� FDWKROL�
FLVPH�GH� OHXU� HQIDQFH�� FUpH� XQ� HIIHW� GH�PLURLUV��
XQH� WUDQVSRVLWLRQ�GH� VHQV� VHUDLW� WURS� UDSLGH��XQH�
LGHQWL¿FDWLRQ�� HUURQpH�� /D� FRQYHUVLRQ� GH� 3DXO�
&ODXGHO� HVW� XQ� UHWRXU� j� OD� IRL�� j� OD� SUDWLTXH�� DX�
GRJPH�� j� O¶eJOLVH��7DQGLV�TXH�� V¶LOV� H[LVWHQW�� OHV�
©� FKHPLQV� GH� UHWRXU� ª� GHV� pFULYDLQV� MXLIV� j� OHXU�
SURSUH�XQLYHUV�PHQWDO�QH�SHXYHQW�V¶pODERUHU�TXH�
VXU� GHV� FRQWHQXV� ELHQ� SOXV� FRPSRVLWHV� �G¶R�� OD�
SUXGHQFH� GHV� JXLOOHPHWV��� &H� VRQW� G¶DERUG�� HW�
DYDQW� WRXWH� FKRVH�� GHV�FKHPLQV�GH� WUDYHUVH��&DU�
OHV�WUDMHFWRLUHV�QH�WHQGHQW�SDV�OLQpDLUHPHQW�HW�XQL�
TXHPHQW�YHUV� OH�©�UHWRXU�ª��(OOHV�HQ�FRQWLHQQHQW�
VHXOHPHQW�FHUWDLQHV�IRUPHV�HW�V¶\�DYHQWXUHQW�DYHF�

��� 9RLU�HQ�SDUWLFXOLHU�6WpSKDQH�0RVqV��/¶DQJH�GH�
O¶KLVWRLUH��5RVHQ]ZHLJ��%HQMDPLQ��6FKROHP��3DULV��
*DOOLPDUG��©�)ROLR�HVVDLV�ª�������

��� )UpGpULF�*XJHORW��/D�FRQYHUVLRQ�GHV�LQWHOOHF�
WXHOV�DX�FDWKROLFLVPH�HQ�)UDQFH������������3DULV��
&156�pGLWLRQV�������
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GHV�REMHFWLIV�FLUFRQVFULWV��4XHOOHV�TXH� VRLHQW� OHV�
DQQRQFHV� GHV� DXWHXUV� HX[�PrPHV��'qV� TXH� O¶RQ�
VFUXWH�OHXUV�GLUHV�HW�OHV�FDGUHV�VXFFHVVLIV�TXL�IRQW�
QDvWUH� OHXU� XVDJH� GHV� PRWV�� RQ� HVW� FRQWUDLQW� j�
SRVHU�OHV�TXHVWLRQV�GX�VHQV�HW�GH�OD�SHUWLQHQFH�GHV�
FRQFHSWV�j�DSSOLTXHU�SRXU�VDLVLU�FH�TXL�OHV�JXLGH��
$LQVL��(GPRQG�)OHJ�D�EHDX�YRXORLU�V¶H[SULPHU�VXU�
XQH�YLH�PpWDPRUSKRVpH�VHORQ�GHX[�MDORQV��©�,VUDsO�
SHUGX�ª�HW�©�,VUDsO�UHWURXYp�ª��ULHQ�Q¶LQGLTXH�TXH�
OH� FKHPLQ�SDUFRXUX�pTXLYDXW� OLWWpUDOHPHQW� j�XQH�
©�FRQYHUVLRQ�ª�YpFXH��VXUYHQXH�DXWRXU�GHV�DQQpHV�
������ 3OXV� HQFRUH�� ©� UHWURXYHU� ,VUDsO� ª� QH� SRUWH�
O¶DVVXUDQFH�TXH�G¶XQ�VHQWLPHQW��HQIRXL�SXLV�UpYpOp��
GRQW�LO�V¶DJLW�G¶DWWHVWHU�OD�YLWDOLWp��6L�XQH�HQWUHSULVH�
GH�©�UHWRXU�ª�VH�GpFqOH��HOOH�QH�SHXW�WRWDOHPHQW�VH�
FRQIRQGUH�DYHF�FH�EHVRLQ�GH�UHPpPRUDWLRQ�LQGLYL�
GXHO�SDU�¿GpOLWp�j�XQ�©�rWUH�FROOHFWLI�ª��'H�PrPH��
j� TXHO� UpJLPH� G¶LQWHOOLJLELOLWp� VRXPHWWUH� OHV�
SDUROHV�G¶$QGUp�6SLUH�� UHQGDQW�FRPSWH��HQ������
OXL�DXVVL��HW�VHORQ�XQ�PRGH�pJDOHPHQW�UpWURVSHF�
WLI��GX�FKRF�TX¶LO�DI¿UPH�DYRLU�pSURXYp�YHUV������
HQ� OLVDQW� G¶,VUDsO� =DQJZLOO�� OH� ©� 'LFNHQV� MXLI� ª�
DQJODLV��XQH�QRXYHOOH�WUDGXLWH�HQ�IUDQoDLV�SRXU�OHV�
&DKLHUV�GH�OD�4XLQ]DLQH�GH�&KDUOHV�3pJX\�"�©«
&KDG�*DG\D�MRXD�OH�U{OH�G¶XQ�FULVWDO�MHWp�GDQV�XQ�
OLTXLGH�VXUVDWXUp�HW�VXU�FHUWDLQV�HVSULWV�VHQVLEOHV��
DJLW�j� OD�PDQLqUH�G¶XQ�UHWRXU��G¶XQH�FRQYHUVLRQ���
ERXOHYHUVHPHQWV��FULVH�GH�ODUPHV��HW�GLUHFWLRQ�GH�
YLH� VRXGDLQHPHQW� FKDQJpH��� ª� /¶pQRQFp� GRQQH�
O¶LPSUHVVLRQ� �WURPSHXVH�� TXH� FHV� PRWV� VHUDLHQW�
WRXW� GURLW� pFULWV� SRXU� UpSRQGUH� j� QRWUH� TXHVWLRQ�
GH�GpSDUW��(Q� IDLW�� FRPPH� OHV�SDUROHV� OLWDQLTXHV�
GpSRVpHV� SDU� (GPRQG� )OHJ�� LO� VLJQL¿H� XQH� FRX�

��� 0DLV�F¶HVW�XQH�UppGLWLRQ�GH������FRPSOpWpH�

��� $QGUp� 6SLUH��4XHOTXHV� -XLIV� HW� GHPL�-XLIV��
3DULV��pGLWLRQV�*UDVVHW�������� W��,��S��9,,���$QGUp�
6SLUH��©�/HV�SUREOqPHV�MXLIV�GDQV�OD�OLWWpUDWXUH�ª��
GDQV� /D� 5HQDLVVDQFH� UHOLJLHXVH�� 3DULV�� )pOL[�
$OFDQ��������S������

SXUH��/H�PRWLI�GH� O¶KLVWRLUH�HQ� OLYUH� OHV�FOpV���XQ�
MHXQH� -XLI� YpQLWLHQ� WRWDOHPHQW� DVVLPLOp� UHYLHQW�
GDQV�OD�PDLVRQ�IDPLOLDOH�ORUV�G¶XQH�FpOpEUDWLRQ�GH�
OD�3kTXH�MXLYH�FRQGXLWH�SDU�VRQ�SqUH��3HQGDQW�OH�
UpFLWDWLI�©�&KDG�*DG\D��ª��LO�HVW�VRXGDLQ�HPSUHLQW�
G¶XQH�ORXUGH�DQJRLVVH�HW�SUHQG�OD�PHVXUH�GH�VRQ�
GpFKLUHPHQW�HQWUH�VHV�GHX[�FXOWXUHV��HQWUH�2ULHQW�
HW�2FFLGHQW��/H�YLGH�GH�VD�YLH�OH�VDLVLW���LO�SURMHWWH�
GH� VH� VXLFLGHU�� QH� VXSSRUWDQW� SDV� GH� YLYUH� VDQV�
'LHX�WRXW�HQ�O¶DSSHODQW�GH�VHV�Y°X[�GDQV�OD�PRUW��
$YDQW�GH�V¶HQIRQFHU�GDQV�O¶HDX�GX�FDQDO��LO�UpFLWH�
OH�6KHPD�,VUDsO��SULqUH�MXLYH�WUDGLWLRQQHOOH�

/¶HIIHW�VXU�OHV�pFULYDLQV�MXLIV�IUDQoDLV�HVW�FHOXL�
G¶XQH�LGHQWL¿FDWLRQ�WRWDOH���LO�UpYqOH�O¶DQ[LpWp�GH�GLV�
SDUDvWUH�HQ�WDQW�TXH�-XLIV�HW�OD�QpFHVVLWp�G¶DJLU�SRXU�
LQYHUVHU� OH�PRXYHPHQW�� ULHQ�GH�PRLQV��/¶pQRQFp�
G¶$QGUp� 6SLUH� SUHQG� DFWH� GH� FHWWH� LGHQWL¿FDWLRQ�
TXL�SHUGXUH�GDQV�OH�WHPSV��,O�VXJJqUH�XQ�GHVVLOOH�
PHQW� GH� FRQVFLHQFH� SUpH[LVWDQW� DXTXHO�PDQTXDLW�
O¶pWLQFHOOH� PRWULFH� SURGXLWH� SDU� &KDG� *DG\D��
,O� GpVLJQH�� SRXU� DLQVL� GLUH�� OH� SUpVHQW� FRPPH�XQ�
OHXUUH�� (W� G¶LQVLQXHU� TXH� OH� SDVVp� FRQWLHQGUDLW�
GHV�UpSRQVHV�G¶DYHQLU�"�2Q�SHXW�O¶LPDJLQHU��6L�RQ�
FRQWLQXH� O¶HQTXrWH�DXWRXU�GH� O¶pQRQFp� OXL�PrPH��
RQ�QRWH�VD�UHGRQGDQFH��RUJDQLVpH�FRPPH�XQ�OHLW�
PRWLY�SDU�O¶pFULYDLQ�G¶XQH�°XYUH�j�O¶DXWUH��GHSXLV�
�������FRPPH�SRXU�VLJQDOHU�VD�IRUFH�VpPLQDOH��8Q�
VHQV�VXUJLW�DORUV��GLIIpUHQW���LO�\�D�OD�QpFHVVLWp�G¶XQH�
P\WKRORJLVDWLRQ��G¶XQH� IpWLFKLVDWLRQ�PrPH�GH�FH�
VRXYHQLU�G¶pFULYDLQ��SRXU�UHSURGXLUH�OH�©�PRPHQW�
pWLQFHOOH�ª�HQ�OH�UHPpPRUDQW�SXLV�OH�WUDQVPHWWDQW��
HW�SRXU�GLUH�OHV�pOpPHQWV�GH�OD�FRXSXUH��6¶DQQRQFH�
DLQVL� O¶LQVWDXUDWLRQ� G¶XQ� HVSDFH� G¶LQQRYDWLRQ��� OD�
OLWWpUDWXUH� FRPPH� YRL[� GX� UHWRXUQHPHQW�� 7DQW� LO�
HVW�YUDL�TXH��GDQV�XQ�PRXYHPHQW�FRQFRPLWDQW� OD�

��� ,VUDsO�=DQJZLOO��µ+DG�*DG\D��3DULV��*HRUJHV�
&UqV�� ����� ��UH� pGLWLRQ� IUDQoDLVH� ������� &KDG�
*DG\D��� XQ� FKHYUHDX�� HQ� DUDPpHQ�� /H� UpFLWDWLI�
DFKqYH�OD�FpUpPRQLH�GX�6HGHU�GH�3kTXHV�
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UXSWXUH� LQDXJXUH� OD�UHFKHUFKH�GX�VHQV�GH�©� O¶rWUH�
MXLI� ª�� QRWDPPHQW� SDU� OD� YRLH� OLWWpUDLUH�� 3UHXYH�
HQ� HVW� TX¶HQ� ������ DSUqV� XQH� GHUQLqUH� UpSpWLWLRQ�
GH� O¶pQRQFp� IpWLFKH�� O¶pFULYDLQ� DMRXWH��� ©� -¶DYDLV�
UHWURXYp�OD�IRL�"�1RQ�SDV��0HV�DQFrWUHV��PD�UDFH��
OH�MXGDwVPH�GH�PD�SHWLWH�HQIDQFH��-¶pWDLV�UHGHYHQX�
-XLI� DYHF� XQ� JUDQG� -���� ª� (GPRQG� )OHJ� pQRQFH�
XQH�UpÀH[LRQ�VLPLODLUH��(Q�SOHLQH�DIIDLUH�'UH\IXV��
OH� FKRF�GH� OD� YLROHQFH� DQWLVpPLWH� HVW� XQ� VXEVWUDW�
VXU� OHTXHO�VH�JUHIIH�XQ�DXWUH�FKRF�� OLWWpUDLUH�FHWWH�
IRLV��/j�HQFRUH�©� O¶HIIHW�=DQJZLOO�ª� MRXH�j�SOHLQ��
'UHDPHUV� RI� WKH� *KHWWR� ������� HQWKRXVLDVPH� OH�
MHXQH� KRPPH��� ©�&HWWH� OHFWXUH� D� UpYHLOOp� HQ�PRL�
WRXWHV�PHV�YHOOpLWpV�GH�P¶RFFXSHU�GX�MXGDwVPH��GH�
UHWRXUQHU�SDU�OD�UpÀH[LRQ��O¶pWXGH�KLVWRULTXH�HW�SKL�
ORVRSKLTXH��j�FHWWH�UDFH�SURVFULWH��HW�EHOOH�PDOJUp�
VHV�PLVqUHV�>«@�j�O¶pWXGH�GH�FHWWH�TXHVWLRQ�MXLYH�
GRQW�LO�HVW�OkFKH�GH�VH�GpVLQWpUHVVHU����ª�/H�SRXYRLU�
G¶DQLPDWLRQ�GH�OD�OLWWpUDWXUH�HVW�WHO�TX¶LO�HQFOHQFKH�
OH�PRXYHPHQW� GH� UXSWXUH� SRXU� SDVVHU� GH� OD� ULYH�
GH� O¶DFWLRQ� GpIHQVLYH� j� OD� ULYH� GX� UrYHU� rWUH�� /j�
R��OD�YLROHQFH�GH�O¶DOWpULWp�QH�SURMHWWH�ULHQ�G¶DXWUH�
TX¶XQH� UHSUpVHQWDWLRQ� GHV� -XLIV� GDQV� ODTXHOOH�
FHX[�FL�QH�SHXYHQW�VH�UHFRQQDvWUH�FDU� O¶DQWLVpPL�
WLVPH��DX�IRQG��QH�OHXU�SDUOH�SDV�G¶HX[��O¶LGHQWL¿�
FDWLRQ�OLWWpUDLUH�HVW�UHVVRXUFHPHQW��(OOH�GpORJH�GH�
OD�VLGpUDWLRQ�RFFDVLRQQpH�SDU�OH�UHMHW�TXL�VHPEOH�VH�
UpSpWHU�G¶XQ�VLqFOH�j�O¶DXWUH�

/HV� WUDMHFWRLUHV� G¶(GPRQG� )OHJ� HW� G¶$QGUp�
6SLUH�WpPRLJQHQW�G¶XQH�VXFFHVVLRQ�GH�FKRFV�UHQ�
GDQW�LQVLVWDQWH�XQH�TXHVWLRQ�DLQVL�UpVXPpH���GDQV�
OD� PRGHUQLWp�� FRPPHQW� IDLUH� FRH[LVWHU� OD� SDUW�
MXLYH�GH� OHXU�rWUH�DYHF� OD�SDUW�GH� O¶HQUDFLQHPHQW�

���� $QGUp�6SLUH��©�3UpIDFH������ª��3RqPHV�-XLIV��
3DULV��$OELQ�0LFKHO��������S�����

���� /HWWUH�G¶(GPRQG�)OHJ�j� VD�PqUH�GX���� MXLQ�
�������&RUUHVSRQGDQFH�G¶(GPRQG�)OHJ�SHQGDQW�
O¶DIIDLUH�'UH\IXV��SUpVHQWpH��GDWpH�HW�DQQRWpH�SDU�
$QGUp�(OED]��3DULV��/LE��$�*��1L]HW��������S�����

GDQV�OD�QDWLRQ�R��LOV�YLYHQW��GRQW�LOV�VRQW�FLWR\HQV�
HW�RQW�LQFRUSRUp�OD�FXOWXUH�"

/HV�LQJUpGLHQWV�GH�O¶LQWpJUDWLRQ
)LOV� G¶XQH� ERXUJHRLVLH� MXLYH� LVVXH� GH� OD�

ORJLTXH� pPDQFLSDWULFH�TXL� WRXW� DX� ORQJ�GX�;,;H�
VLqFOH� V¶LQVqUH� SDUPL� OHV� ©� FRXFKHV� QRXYHOOHV� ª�
GH� OD� ,,,H� 5pSXEOLTXH�� $QGUp� 6SLUH� HW� (GPRQG�
)OHJ�VRQW�LQVWUXLWV�HW�IRUPpV�GDQV�OHV�O\FpHV�GH�OD�
5pSXEOLTXH��6H�UHFRQQDLVVDQW�WRWDOHPHQW�GDQV�OHV�
YDOHXUV�KpULWpHV�GH�������LOV�RQW�OD�FRQYLFWLRQ�G¶rWUH�
GHV�)UDQoDLV�FRPPH�OHV�DXWUHV��4XH�OD�)UDQFH�QH�
VRLW�SRXU�(GPRQG�)OHJ�TX¶XQH�SDWULH�G¶DGRSWLRQ��
Q¶DOWqUH�HQ�ULHQ�FH�VHQWLPHQW�GH�SOpQLWXGH��,O�QDvW�
HQ������j�*HQqYH�GDQV�XQH�IDPLOOH�TXL�YRXH�XQ�
YpULWDEOH�FXOWH�j�OD�)UDQFH�GH������HW�GH���������6D�
IDPLOOH� SDWHUQHOOH� HVW� RULJLQDLUH� G¶$OVDFH� HW� VRQ�
SqUH� 0DXULFH� )OHJHQKHLPHU�� LQGXVWULHO� VR\HX[��
D�pSRXVp�XQH�MXLYH�DOVDFLHQQH��&ODUD�1RUGPDQQ��
/D� IDPLOOH� G¶$QGUp� 6SLUH�� SRXU� VD� SDUW�� V¶HQRU�
JXHLOOLW� G¶XQ� HQUDFLQHPHQW� DQFLHQ�� HQ� /RUUDLQH��
eGRXDUG�6SLUH��SqUH�G¶$QGUp��HVW�G¶DERUG�DYRFDW�
SXLV�LQGXVWULHO�ORUVTX¶LO�V¶DVVRFLH�j�VRQ�EHDX�SqUH�
TXL�SRVVqGH�XQH�IDEULTXH�GH�FKDXVVXUHV�j�1DQF\����
,VVXV�GH� OD�JpQpUDWLRQ�GH�-XLIV�EpQp¿FLDQW�G¶XQH�
LQWpJUDWLRQ�LQGLVFXWDEOH��OHV�GHX[�IXWXUV�pFULYDLQV�
VRQW� SRUWpV� SDU� XQ� LPDJLQDLUH� VRFLDO� SOXV� YDVWH�
TXH�FHOXL�GH�OHXUV�SqUHV�HW�JUDQGV�SqUHV��/LFHQFLp�
HQ� GURLW�� $QGUp� 6SLUH� YLHQW� j� 3DULV� HW� HQWUH� j�
O¶eFROH� GHV� 6FLHQFHV� SROLWLTXHV� HQ� ������ ,O� SUp�
SDUH�OH�FRQFRXUV�GX�&RQVHLO�G¶eWDW�R��LO�HVW�UHoX�
DXGLWHXU�HQ�������3RXU�PLHX[�V¶DGRQQHU�j�VD�SDV�
VLRQ�SRpWLTXH�VDQV�VRXFL�PDWpULHO��LO�GHYLHQW�KDXW�

���� /HWWUH�G¶(GPRQG�)OHJ�j�/XFLHQ�0RUHDX�����
RFWREUH�������&RUUHVSRQGDQFH�G¶(GPRQG�)OHJ«��
RS��FLW���S����������

���� $QGUp� 6SLUH�� 6RXYHQLUV� j� EkWRQV� URPSXV��
3DULV��$OELQ�0LFKHO��������S��������



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

IRQFWLRQQDLUH�� XQ� GH� FHV� ©� -XLIV� G¶eWDW��� ª� GH� OD�
,,,H�5pSXEOLTXH��(GPRQG�)OHJ��SRXU�VD�SDUW��DUULYH�
j�3DULV�HQ�������HQWUH�DX�O\FpH�/RXLV�OH�*UDQG�HQ�
UKpWRULTXH�VXSpULHXUH�HW�SDVVH�XQH�OLFHQFH�GH�SKL�
ORVRSKLH��5HoX�j�O¶eFROH�QRUPDOH�VXSpULHXUH�GH�OD�
UXH�G¶8OP�HQ�������DX�WLWUH�G¶pWUDQJHU��LO�REWLHQW�
O¶DJUpJDWLRQ�G¶DOOHPDQG�HQ�������$SUqV�ELHQ�GHV�
DWHUPRLHPHQWV�� LO� VH� ODQFH� GDQV� OD� OLWWpUDWXUH� HQ�
pFULYDQW�GHV�SLqFHV�GH�WKpkWUH�

'XUDQW� WRXWH� OHXU� FDUULqUH� OLWWpUDLUH�� OHV� GHX[�
DXWHXUV� WUDYDLOOHQW� GH� QRPEUHXVHV� IRUPHV� G¶H[�
SUHVVLRQ���OD�SRpVLH��OH�FRQWH��OD�QRXYHOOH��OH�WKpkWUH��
OD� ELRJUDSKLH� URPDQFpH�� OHV� HVVDLV�� OHV� DUWLFOHV�
PLOLWDQWV� HW� OHV� pFULWV� DXWRELRJUDSKLTXHV�� ,OV� SDU�
WDJHQW�XQ�SURIRQG�DWWDFKHPHQW�j�OD�ODQJXH�HW�j�OD�
OLWWpUDWXUH�IUDQoDLVHV��0DLV�(GPRQG�)OHJ�GHPHXUH�
¿GqOH� DX� FODVVLFLVPH� j� OD� IRLV� GDQV� VRQ� pFULWXUH�
GUDPDWLTXH� HW� GDQV� VD� SRpVLH� ULPpH� HQ� DOH[DQ�
GULQV��3RXU�V¶HQ�FRQYDLQFUH��LO�VXI¿W�GH�VH�SHQFKHU�
VXU�eFRXWH�,VUDsO��©� OpJHQGH�GHV�VLqFOHV� MXLYH���ª�
GRQW�&KDUOHV�3pJX\�SXEOLH� OH�SUHPLHU�YROXPH�HQ�
����� GDQV� VHV�&DKLHUV� GH� OD�4XLQ]DLQH��'H� VRQ�
F{Wp��$QGUp� 6SLUH� FRQVLGqUH� OD� SRpVLH� FRPPH� OH�
IHU�GH� ODQFH�G¶XQH� OLWWpUDWXUH�GH�FRPEDW��)RUW�GH�
VRQ�H[SpULHQFH�GH�UHFKHUFKHV�SURVRGLTXHV�YpFXH��
HQ�������GDQV� OH� ODERUDWRLUH�GH� O¶DEEp�5RXVVHORW�
DX� &ROOqJH� GH� )UDQFH�� LO� VH� SRVH� HQ� UpQRYDWHXU�
GH� OD� ODQJXH�SRpWLTXH�HW�HQ�DS{WUH�G¶XQ�QRXYHDX�
YHUV�OLEULVPH��%RXVFXOHU�OD�PpWULTXH�WUDGLWLRQQHOOH�
VLJQL¿H�VH�GRWHU�G¶XQ�RXWLO�G¶H[SUHVVLRQ�DX�VHUYLFH�
GH�OD�PRGHUQLWp��6HV�UHFKHUFKHV�SRpWLTXHV�SUHQQHQW�

���� 3LHUUH�%LUQEDXP��/HV�)RXV�GH�OD�5pSXEOLTXH��
+LVWRLUH�GHV�-XLIV�G¶eWDW��GH�*DPEHWWD�j�9LFK\��
3DULV��)D\DUG�������

���� /HWWUH�G¶(GPRQG�)OHJ�j�(UQHVW�%ORFK��������
&RUUHVSRQGDQFH�G¶(GPRQG�)OHJ«��RS��FLW��S�������
&HWWH� pSRSpH� ELEOLTXH� FRPSRUWH� VHSW� YROXPHV�
SXEOLpV�GH������j������FKH]�*HRUJHV�&UqV�SXLV�
DX[�pGLWLRQV�*DOOLPDUG�

XQ�VHQV�SROLWLTXH�GDQV�XQ�FRQWH[WH�R��O¶H[LJHQFH�
HVWKpWLTXH�VH�GRXEOH�G¶XQH�H[LJHQFH�LQWHOOHFWXHOOH�
j�SDUWLU�GH�ODTXHOOH�V¶pODERUH�XQH�UHPLVH�HQ�TXHV�
WLRQ�GHV�EDVHV�VRFLDOHV�GH�OD�,,,H�5pSXEOLTXH�

&ULVH�G¶LGHQWLWpV�HW�UHFKHUFKHV�G¶pTXLOLEUH
/¶DQWLVpPLWLVPH�SROLWLTXH�TXL�VpYLW�j�SDUWLU�GHV�

DQQpHV������SDUDvW�UHPHWWUH�HQ�FDXVH�O¶LQWpJUDWLRQ�
GHV� -XLIV�� /HV� FDPSDJQHV� DQWLVpPLWHV� FRQVpFX�
WLYHV�DX[�VFDQGDOHV�¿QDQFLHUV��OH�NUDFK�GH�O¶8QLRQ�
*pQpUDOH�HQ�������SXLV�3DQDPD�GL[�DQV�SOXV�WDUG���
OD� SXEOLFDWLRQ� GH� /D� )UDQFH� MXLYH� G¶eGRXDUG�
'UXPRQW� HQ� ����� HW� VRQ� JUDQG� VXFFqV� G¶pGLWLRQ��
IRXUQLVVHQW�GH�MXVWHV�VXMHWV�G¶LQTXLpWXGH��0DLV�FHV�
SURGURPHV�QH�IRQW�TXH�GpYRLOHU�OD�IUDJLOLWp�GH�O¶LQ�
WpJUDWLRQ�VDQV�O¶pEUDQOHU�IRQGDPHQWDOHPHQW��6HXOH�
O¶$IIDLUH�'UH\IXV�SURYRTXH�XQH�FULVH�GH�FRQVFLHQFH��
&HWWH�IRLV�� OHV�SULQFLSHV�UpSXEOLFDLQV�YDFLOOHQW�VXU�
OHXUV� EDVHV�� 'DQV� OHV� SUHPLHUV� WHPSV�� WRXWHIRLV��
OHV� UpDFWLRQV�GHV�pFULYDLQV� WUDGXLVHQW�XQH�SHUFHS�
WLRQ� GH� O¶DQWLVpPLWLVPH� VRXV� O¶DQJOH� G¶DWWDTXHV�
SHUVRQQHOOHV�j�UpVRXGUH�GH�PDQLqUH�LQGLYLGXHOOH����
'UH\IXVDUGV��LOV�OH�VRQW�DVVXUpPHQW���PDLV�DX�ULVTXH�
GH�VXUSUHQGUH��SHXW�rWUH�PRLQV�HQ�UDLVRQ�GX�FDUDF�
WqUH�DQWLVpPLWH�GH�O¶$IIDLUH�TXH�GX�VHQWLPHQW�G¶LQ�
MXVWLFH�� /HV� VRXUFHV� TXL� DWWHVWHQW� O¶HQJDJHPHQW�
IRUPHO�G¶$QGUp�6SLUH�� WHQX�j�XQ�GURLW� GH� UpVHUYH�
FRPPH� DXGLWHXU� DX� &RQVHLO� G¶eWDW�� IRQW� GpIDXW��
,O�HVW�DYpUp��HQ�UHYDQFKH��TXH�VFDQGDOLVp�SDU�O¶DF�
TXLWWHPHQW�G¶(VWHUKD]\�HW�DIIHFWp�SDU� OD�YLUXOHQFH�

���� )OHJ��FLWR\HQ�VXLVVH��KpVLWH�j�GHPDQGHU�VD�QDWX�
UDOLVDWLRQ�IUDQoDLVH���6SLUH�UpSRQG�DX[�DWWDTXHV�GH�OD�
/LEUH�3DUROH�FRQWUH�OHV�DXGLWHXUV�MXLIV�GX�&RQVHLO�
G¶eWDW� SDU� OH� GXHO�� VHORQ� XQ� FRGH� GH� O¶KRQQHXU�
SURSUH�j�FHWWH�pSRTXH�R��OH�FRPEDW�VLQJXOLHU�HVW�
SHQVp�FRPPH�XQLTXH�PR\HQ�GH�UpSRQGUH�j� O¶DQ�
WLVpPLWLVPH���5DSSHORQV�OH�GXHO�DX�FRXUV�GXTXHO�OH�
FDSLWDLQH�$UPDQG�0H\HU�WURXYH�OD�PRUW�HQ�������



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

DQWLVpPLWH�GpSOR\pH�SDU�VRQ�DPL�/XFLHQ�0RUHDX����
(GPRQG�)OHJ�VLJQH�OD�SpWLWLRQ�GH�QRYHPEUH������
HQ�IDYHXU�GX�FRORQHO�3LFTXDUW��(Q�SKDVH�DYHF�O¶DP�
ELDQFH�GUH\IXVDUGH�GH�O¶eFROH�QRUPDOH�� LO�GHYLHQW�
DLQVL�� GH� VRQ� SURSUH� DYHX�� XQ� ©� rWUH� VRFLDO��� ª��
/¶$IIDLUH� HQJHQGUH� GRQF� GHV� UXSWXUHV� FRPSRUWH�
PHQWDOHV����(OOH�IDLW�GH�FHV�GHX[�DXWHXUV��FRQMRLQ�
WHPHQW�GHV�-XLIV�HW�GHV�DFWHXUV�SROLWLTXHV��'qV�ORUV��
OD� SHUFHSWLRQ� GH� O¶DQWLVpPLWLVPH� VXELW� DXVVL� GHV�
WUDQVIRUPDWLRQV�� ,GHQWL¿p� FRPPH� XQH� LGpRORJLH�
TX¶LQFDUQH� OD� GURLWH� QDWLRQDOLVWH�� LO� HVW� GpVRUPDLV�
SHUoX�HQ� WHUPHV�SROLWLTXHV�HW�QRQ�SOXV�VHXOHPHQW�
FRPPH� XQ� PRXYHPHQW� GH� KDLQH� LUUDWLRQQHO�� WHO�
TXH�VHPEODLHQW�OH�YpKLFXOHU�O¶DQWLMXGDwVPH�FKUpWLHQ�
MXVTX¶DX[�YRFLIpUDWLRQV�GH�'UXPRQW��&H�QRXYHDX�
UHJDUG�SRXVVH�OHV�LQWHOOHFWXHOV�MXLIV�j�FRQVLGpUHU�OHV�
UDPL¿FDWLRQV�HXURSpHQQHV�GH�OD�©�TXHVWLRQ�MXLYH�ª��
/¶DIIDLUH�'UH\IXV�D�GpFOHQFKp�XQ�SURFHVVXV�GH�VHQ�
VLELOLVDWLRQ�DX[�SHUVpFXWLRQV�VXELHV�SDU�OHV�-XLIV�HQ�
5XVVLH� WVDULVWH��QRWDPPHQW� ORUV�GHV�PDVVDFUHV�GH�
.LFKLQHY�HQ������GRQW� OD�SUHVVH� IUDQoDLVH� V¶pWDLW�
IDLW� O¶pFKR�� $XVVL� HVW�FH� YpULWDEOHPHQW� j� O¶DXQH�
G¶pYpQHPHQWV�SRVWpULHXUV�j�O¶$IIDLUH�TXH�O¶RQ�SHXW�
PHVXUHU� OD�GXUDELOLWp�GH� OD�FULVH�PRUDOH�TX¶HOOH�D�

���� )OHJ�DYDLW�UHQFRQWUp�FHOXL�FL�DX�O\FpH�/RXLV�
OH�*UDQG�� 0DOJUp� OH� QDWLRQDOLVPH� PDXUUDVVLHQ�
GDQV�OHTXHO�V¶HQJDJH�0RUHDX�GqV�O¶$IIDLUH��FHWWH�
DPLWLp�pWRQQDQWH�VH�SRXUVXLW� MXVTX¶j� OD�PRUW�GH�
0RUHDX�HQ������

���� (GPRQG�)OHJ��3RXUTXRL�MH�VXLV�-XLI��RS��FLW���S��
����&I��pJDOHPHQW�+RPPDJH�GHV�DUWLVWHV�j�3LFTXDUW��
OLVWH�GHV�SURWHVWDWDLUHV��SUpIDFH�G¶2FWDYH�0LUEHDX��
SXEOLp�VRXV�OD�GLUHFWLRQ�GH�3��%UHQHW�HW�)��7KXUHDX��
6RFLpWp�OLEUH�G¶pGLWLRQ�GHV�JHQV�GH�OHWWUHV��������S����

���� &DWKHULQH� )KLPD�� ©� /HV� HIIHWV� GH� O¶DIIDLUH�
'UH\IXV�j� WUDYHUV�TXHOTXHV�¿JXUHV� MXLYHV�ª��GDQV�
*LOOHV�0DQFHURQ�HW�(PPDQXHO�1DTXHW��GLU����ÇWUH�
GUH\IXVDUG�KLHU�HW�DXMRXUG¶KXL��5HQQHV��pGLWLRQV�GHV�
3UHVVHV�XQLYHUVLWDLUHV�GH�5HQQHV��������S����������

SURYRTXpH��'¶DXWDQW�TX¶HOOH�D�LQWURGXLW�XQH�GLPHQ�
VLRQ�SROLWLTXH� VXSSOpPHQWDLUH��� OHV�GHX[�pFULYDLQV�
DFTXLqUHQW�OD�FRQYLFWLRQ�GX�FDUDFWqUH�HUURQp�GH�OD�
FRQFHSWLRQ�VHORQ�ODTXHOOH�OH�MXGDwVPH�VHUDLW�H[FOX�
VLYHPHQW�XQH�FRQIHVVLRQ�UHOLJLHXVH�j�O¶pJDO�GH�WRXWH�
DXWUH��6XU�OHV�SDV�G¶XQ�%HUQDUG�/D]DUH��pJDOHPHQW�
PDUJLQDO��LOV�DERXWLVVHQW�DORUV�j�O¶LGpH�TXH�OHV�-XLIV�
IRUPHQW�XQH�QDWLRQ����DOODQW�WRWDOHPHQW�j�O¶HQFRQWUH�
GH� O¶LGpRORJLH� pPDQFLSDWULFH� HW� DVVLPLODWULFH� GX�
;,;H�VLqFOH�

/H� ©� QDWLRQDOLVPH� MXLI� ª� YLHQW� LQFDUQHU� FHWWH�
LGpH�� ODTXHOOH� VH� UHVVRXUFH� j�XQ�©� rWUH� FROOHFWLI� ª�
MXLI��3RXUWDQW��DX�WRXUQDQW�GX�;;H�VLqFOH��SHX�QRP�
EUHX[� VRQW� OHV� pFULYDLQV� TXL� O¶HQYLVDJHQW� FRPPH�
VROXWLRQ� SRXU� FRQWUHU� O¶DQWLVpPLWLVPH�� (GPRQG�
)OHJ�V¶HQ�IDLW�UDSLGHPHQW�OH�FKDQWUH��OH�QDWLRQDOLVPH�
SURYRFDWHXU�GH�/XFLHQ�0RUHDX�Q¶pWDQW�DVVXUpPHQW�
SDV� pWUDQJHU� j� FHWWH� TXrWH� G¶LGHQWL¿FDWLRQ� QDWLR�
QDOH��([DOWp�HW�SDVVLRQQp��LO�DVVLVWH�DX�,,,H�&RQJUqV�
VLRQLVWH� GH� %kOH� HQ� DR�W� ����� PDLV� HQ� UHYLHQW�
GpVDSSRLQWp�� 6H� VHQWDQW� H[WpULHXU�� VLQJXOLHU� SDUFH�
TXH�IUDQoDLV��LO�V¶pORLJQH�GX�PRXYHPHQW�MXVTX¶j�OD�
*UDQGH�*XHUUH��/¶XQH�GHV�GLI¿FXOWpV�TXH�UHQFRQWUH�
OH�VLRQLVPH�j�V¶LPSODQWHU�HQ�)UDQFH�HW�j�HPSRUWHU�
VLQRQ� O¶DGKpVLRQ�GHV�-XLIV� IUDQoDLV�GX�PRLQV� OHXU�
V\PSDWKLH����QH�UpVLGH�W�HOOH�SDV�GDQV�OHXU�FXOWH�GH�
OD�SDWULH��MXJp�FRPPH�LQFRQFLOLDEOH�DYHF�OD�SUDWLTXH�
G¶XQ�VLRQLVPH�SROLWLTXH�"�'qV�OHV�SUHPLHUV�MRXUV�GH�
OD� JXHUUH� HQ� ������ (GPRQG� )OHJ� V¶HQJDJH� GDQV�
OD�/pJLRQ�pWUDQJqUH��3DUFH�TX¶LO�Q¶D�SDV�HQFRUH�OD�
FLWR\HQQHWp�IUDQoDLVH��LO�PHVXUH�FRPELHQ�VRQ�VHQWL�

���� /HWWUH� G¶(GPRQG� )OHJ� j� /XFLHQ� 0RUHDX��
GpFHPEUH� ������ &RUUHVSRQGDQFH� G¶(GPRQG�
)OHJ«��RS��FLW���S��������$QGUp�6SLUH��/H�6LRQLVPH��
/LJXH� GHV�$PLV� GX� 6LRQLVPH�� WUDFW� Q�� ��� 3DULV��
&KDUOHV�5HQDXGLH��MDQYLHU�������S������

���� &DWKHULQH�1LFDXOW��/D�)UDQFH�HW�OH�VLRQLVPH��
����������� XQH� UHQFRQWUH� PDQTXpH�"�� 3DULV��
&DOPDQQ�/pY\�������
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PHQW�G¶DSSDUWHQDQFH�SHXW�VHPEOHU�IDFWLFH��3DU�VRQ�
SDWULRWLVPH�FRPEDWWDQW�� LO�H[RUELWH�VD�¿GpOLWp�j� OD�
)UDQFH��(Q�������pFULYDQW�VXU�OD�¿JXUH�GH�-HDQQH�
G¶$UF��VXMHW�pORTXHQW�G¶XQ�SRLQW�GH�YXH�SDWULRWLTXH��
LO�FRPPHW�XQH�HUUHXU�GH�GDWDWLRQ�LQWpUHVVDQWH��,O�GLW�
rWUH�©�FLWR\HQ�IUDQoDLV� >«@�GHSXLV��������ª�DORUV�
TX¶LO� Q¶REWLHQW� HIIHFWLYHPHQW� VD� QDWXUDOLVDWLRQ�
TX¶HQ� ������ (UUHXU� LQFRQVFLHQWH� RX� FRPPRGLWp�
OLWWpUDLUH�"�,O� LPSRUWH�VXUWRXW�GH�FRQVWDWHU�TXH�VRQ�
HQJDJHPHQW�GqV� OH�GpEXW�GH� OD�JXHUUH��j� O¶kJH�GH�
���DQV��OXL�IRXUQLW�OD�OpJLWLPLWp�GH�VH�VHQWLU�IUDQoDLV�
VDQV�FUDLQWH�GH�SURYRTXHU�OHV�IRXGUHV�QDWLRQDOLVWHV��
2U�FHOOHV�FL�V¶DSDLVHQW�GDQV�OHV�SUHPLHUV�WHPSV�GH�
O¶©�8QLRQ� VDFUpH� ª� FDU� OH� VDQJ� YHUVp� SHUPHW� DX[�
-XLIV�GH�SURXYHU�FH�FRXUDJH�TXH�OHV�DQWLVpPLWHV�OHXU�
GpQLHQW��$QGUp�6SLUH�VH�IDLW�G¶DLOOHXUV�O¶DSRORJLVWH�
GX�©� OR\DOLVPH� MXLI� ª� GDQV� VRQ� HVVDL�/HV� -XLIV� HW�
OD�JXHUUH��,O�\�VLJQDOH�QRWDPPHQW�OH�FRXUDJH�G¶(G�
PRQG�)OHJ�� UHJUHWWDQW� GH� Q¶DYRLU� SX� VH� MRLQGUH� j�
OXL����0DLV� VXUWRXW�� LO� UHQG�FRPSWH�GH� OD� VLWXDWLRQ�
GHV�-XLIV�SHUVpFXWpV�HW�VH�SUpSDUH�j�IDLUH�HQWHQGUH�
OHV�YRL[�GH�FHX[�FL�SRXU�OHV�QpJRFLDWLRQV�GH�SDL[��
&DU�VL�OD�*UDQGH�*XHUUH�HQWUDvQH�GHV�FKDQJHPHQWV�
FRQVLGpUDEOHV� VXU� OH�SODQ�JpRSROLWLTXH�HW�FHOXL�GH�
OD� GLSORPDWLH� LQWHUQDWLRQDOH�� OD� TXHVWLRQ� MXLYH� QH�
FRQQDvW�SDV�G¶DFFDOPLH��2U�OHV�DQQpHV�GH�JXHUUH�HW�
G¶DSUqV�JXHUUH�YRLHQW�OHV�SURJUqV�GX�VLRQLVPH�SROL�

���� (GPRQG� )OHJ�� ©� 6DLQWH� -HDQQH� HW� ,VUDsO� ª��
3DJHV�FKRLVLHV��3DULV��(GLWLRQV�GH�0LQXLW��������
S�������3RXU�)OHJ��-HDQQH�G¶$UF�UHSUpVHQWH�OH�ERQ�
SDWULRWLVPH��j�O¶LQVWDU�GHV�-XLIV�ORUUDLQV�GHV�DQQpHV�
������DYDQW�TXH�OD�GURLWH�QDWLRQDOLVWH�QH�V¶HPSDUH�
GX�V\PEROH�DXWRXU�GHV�DQQpHV������

���� $QGUp� 6SLUH��/HV� -XLIV� HW� OD� JXHUUH�� 3DULV��
3D\RW��������3HQGDQW�WRXWH�OD�JXHUUH�LO�VH�FKDUJH�
GH� O¶XVLQH�IDPLOLDOH�j�1DQF\��&I�� OHWWUH�G¶$QGUp�
6SLUH� j� (GPRQG� )OHJ� >�����"@�� )RQGV�(GPRQG�
)OHJ��%LEOLRWKqTXH�GH�O¶$OOLDQFH�LVUDpOLWH�XQLYHU�
VHOOH��PLFUR¿OPV��ERELQH�Q����

WLTXH��$QGUp�6SLUH� DYDLW� DGKpUp� DX� WHUULWRULDOLVPH�
G¶,VUDsO�=DQJZLOO�HQ���������$SUqV� OD�'pFODUDWLRQ�
%DOIRXU� HQ� QRYHPEUH� ������ LO� UDOOLH� OH� VLRQLVPH�
RI¿FLHO�HW�GqV�ORUV�QH�FHVVH�G¶°XYUHU�j�XQH�VHQVL�
ELOLVDWLRQ�GH�O¶RSLQLRQ�IUDQoDLVH��QRQ�MXLYH�HW�MXLYH��
¬�VRQ�LQLWLDWLYH��XQH�/LJXH�GHV�$PLV�GX�6LRQLVPH�
VH�FUpH���HW�LO�UHSUpVHQWH�RI¿FLHOOHPHQW�OH�VLRQLVPH�
IUDQoDLV�j�OD�&RQIpUHQFH�GH�OD�3DL[�HQ�������3DUFH�
TXH� OHV� SRVLWLRQV� DQWLVLRQLVWHV� GHV� LQVWLWXWLRQV�
MXLYHV� IUDQoDLVHV� VH� GXUFLVVHQW� j� SDUWLU� GH� FHWWH�
pSRTXH�� OHV� pFULYDLQV� V¶HPSORLHQW� j� SUpVHQWHU� OHV�
DQDO\VHV�GH�FHOOHV�FL�DX�PLHX[���FRPPH�GHV�HUUHXUV�
G¶DSSUpFLDWLRQ�

4XH� UHSUpVHQWH� OH� VLRQLVPH� SRXU� OHV� GHX[�
pFULYDLQV�"�/D�3DOHVWLQH�GHV�DQQpHV�YLQJW�QH�V\P�
EROLVH� QXOOHPHQW� OD� UpVXUUHFWLRQ�GH� OD� -pUXVDOHP�
DQWLTXH���OH�P\VWLFLVPH�QH�V¶LQ¿OWUH�GRQF�SDV�GDQV�
OHXU� VRXWLHQ�� ,GpRORJLH� G¶DYHQLU�� OH� QDWLRQDOLVPH�
MXLI� Q¶HVW� SDV� LQWHUSUpWp� FRPPH� XQ� UpVLGX� GH� OD�
WUDGLWLRQ� PrPH� V¶LO� IDLW� IRQG� VXU� HOOH�� (Q� IDLW��
OHV� pFULYDLQV� \� YRLHQW� G¶DERUG� XQH� UpSRQVH� j� OD�
©�TXHVWLRQ�MXLYH�ª�SXLV�LOV�DFFRUGHQW�XQH�SDUWLFX�
OLqUH� DWWHQWLRQ� j� O¶pPHUJHQFH� G¶XQ� LQpGLW��� WUDQV�
IRUPp�HQ�DJULFXOWHXU��SDUODQW�XQ�KpEUHX�UHQRXYHOp��

���� /¶,72�� IRQGp� DSUqV� OH� UHMHW� GX� WHUULWRLUH�
©�G¶2XJDQGD�ª�SDU�+HU]O�HW�OD�PDMRULWp�GHV�-XLIV�
GH�O¶(VW�TXL��PDOJUp�OHV�SRJURPV��QH�MXUDLHQW�TXH�
SDU�6LRQ��PLOLWDLW�SRXU�O¶LQVWDOODWLRQ�GHV�SHUVpFXWpV�
VXU�Q¶LPSRUWH�TXHO�WHUULWRLUH�

���� <�DGKqUHQW�OHV�pFULYDLQV�(GPRQG�)OHJ��*XV�
WDYH�.DKQ��+HQUL�+HUW]��SXLV�-HDQ�5LFKDUG�%ORFK�

���� &I��/HWWUH�G¶(GPRQG�)OHJ�j�6\OYDLQ�/pYL�GX����
MDQYLHU�������&RUUHVSRQGDQFH�G¶(GPRQG�)OHJ«��
RS�� FLW��� S�� ������$QGUp�6SLUH�� ©�'X�0DKD\kQD�
6XWUkODQNkUD�j�OD�&RQIpUHQFH�GH�OD�3DL[��HVVDL�GH�
FRQWULEXWLRQ� j� O¶pFODLUFLVVHPHQW� GX� FDV� 6\OYDLQ�
/pYL�� ª�� GDQV� 6RXYHQLUV«�� RS�� FLW��� S�� ��������
�H[WUDLW�G¶XQ�DUWLFOH�pFULW�HQ�����SRXU�OD�3DOHVWLQH�
QRXYHOOH��
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OH� -XLI� SDOHVWLQLHQ� UHSUpVHQWH� OD� TXLQWHVVHQFH� GX�
QRXYHDX�-XLI�HQ�FH�TX¶LO�HVW�OH�IUXLW�G¶XQH�©�UpJp�
QpUDWLRQ� ª� YpULWDEOH���� /¶pPDQFLSDWLRQ� GH� �����
DXUDLW�HOOH�PDQTXp�VD�PLVVLRQ�"�/¶LGpH�VXEUHSWLFH�
G¶XQ�OHXUUH�DX�VHLQ�GH�OD�SURPHVVH�pPDQFLSDWULFH�
HIÀHXUH�SDUIRLV�GDQV�OHV�pFULWV�

6H�UHIDLUH�XQH�©�kPH�ª�MXLYH
$QGUp�6SLUH�O¶DYRXH�HQ��������OHV�H[KRUWDWLRQV�

GH�0DXULFH�%DUUqV�j�UHFKHUFKHU�©�O¶kPH�MXLYH�ª�QH�
VRQW� SDV� UHVWpHV� OHWWUH� PRUWH���� 'HSXLV� O¶$IIDLUH�
'UH\IXV��GHSXLV�TX¶LO�OHXU�VHPEOH�DYRLU�GpFRXYHUW�
XQ�MXGDwVPH�©�DXWKHQWLTXH�ª�UpYpOp�SDU�=DQJZLOO��
GHSXLV� TXH� OHV� PDVVHV� MXLYHV� SDXYUHV� VRQW� GHV�
UpVHUYRLUV� GH� UpDFWLYDWLRQ� �UrYpH� RX� SDV�� G¶XQH�
MXGpLWp� IpFRQGH�� OHV� pFULYDLQV� QH� FHVVHQW� GH�
UHFKHUFKHU�OHV�PDUTXHV�GH�OHXU�LGHQWLWp��/¶pWXGH�GH�
OD�FXOWXUH�HW�GX�SDVVp�MXLIV�HQ�FRPSRVH�XQH�pWDSH��
0DLV�OH�MXGDwVPH�FRPPH�WRWDOLWp�HQJOREDQWH�Q¶HVW�
SDV� OHXU� YLVpH� FHQWUDOH�� VDXI� j� HQ� H[WUDLUH� GHV�
pOpPHQWV� SRXU� FRQVWUXLUH� DXWUH� FKRVH�� 2Q� D�
G¶DLOOHXUV� XQ� PRPHQW� LQWHUSUpWp� OHXU� GpPDUFKH�
FRPPH� DUHOLJLHXVH�� /¶H[DPHQ� GH� VRXUFHV�
FRPSOpPHQWDLUHV�D�SHUPLV�GH�QXDQFHU�FHWWH�OHFWXUH��
VXUWRXW�FRQFHUQDQW�(GPRQG�)OHJ��(Q�UHYDQFKH��OD�
FHUWLWXGH� GHPHXUH� VXU� OH� IDLW� TX¶LOV� SDUWDJHQW� XQ�
EHVRLQ� LPSpULHX[� GH� WURXYHU� GHV� PR\HQV� SRXU�
H[SULPHU�XQH�YLVLRQ�MXLYH�GH�OD�PRGHUQLWp�j�WUDYHUV�
XQH�KLVWRLUH�HW�GHV�WUDGLWLRQV�MXVTXH�Oj�JUDQGHPHQW�

���� (GPRQG� )OHJ��0D�3DOHVWLQH��3DULV�� 5LHGHU��
©�-XGDwVPH�ª���������$QGUp�6SLUH��/H�0RXYHPHQW�
VLRQLVWH��/LJXH�GHV�$PLV�GX�6LRQLVPH��WUDFW�Q�����
3DULV��/��3RFK\��PDL�������/H�FRQFHSW�GH�©�UpJpQp�
UDWLRQ�ª�UHQYRLH�G¶DLOOHXUV�j�FHOXL�GH�OD�©�GpJpQpUHV�
FHQFH�ª�SUpDODEOH�GHV�-XLIV���6FKPXHO�$OPRJ��©��/H�
MXGDwVPH�FRPPH�PDODGLH���VWpUpRW\SH�DQWLVpPLWH�HW�
LPDJH�GH�VRL�ª��3DUGqV������������S����������

���� $QGUp�6SLUH��4XHOTXHV�-XLIV«��RS��FLW��� W�� ,��
S��9,��9,,�

PpFRQQXHV��YRLUH�PpSULVpHV��/H�MXGDwVPH�HVW�GRQF�
SHQVp� j� QRXYHDX[� IUDLV� SRXU� VHUYLU� XQH� UpDOLWp�
SUpVHQWH���G¶R��GHV�LQFXUVLRQV�GDQV�OD�WUDGLWLRQ�HW�
GHV� IRUPHV� GH� UpDSSURSULDWLRQ�� HVVHQWLHOOHPHQW�
WH[WXHOOHV��GH�IDoRQ�j�VH�UpLQVFULUH�GDQV�XQH�OLJQpH��
$XVVL�� j� SDUWLU� GH� ������ OHV�°XYUHV� �OHV�3RqPHV�
MXLIV�G¶$QGUp�6SLUH��eFRXWH�,VUDsO�G¶(GPRQG�)OHJ��
H[SULPHQW� XQ� IRLVRQQHPHQW� WKpPDWLTXH� SURSUH�
j� OD� FULVWDOOLVDWLRQ� G¶XQH� QRXYHOOH� FRQVFLHQFH�
MXLYH� RX�� SOXV� H[DFWHPHQW�� j� OD� Gp¿QLWLRQ� G¶XQH�
MXGpLWp� QRXYHOOH�� 6¶\� GLVFHUQH� DLQVL� OH� SULPDW�
GH� OD� PpPRLUH� MXLYH�� ODTXHOOH� PRQWUH� DXWDQW� OD�
VRXPLVVLRQ� j� O¶LQMRQFWLRQ� ELEOLTXH� GX� VRXYHQLU���
TXH�OD�QpFHVVLWp�SRXU�OHV�pFULYDLQV�GH�VH�IRUJHU�GH�
QRXYHOOHV� YDOHXUV�� ORLQ� G¶XQ� MXGDwVPH� FRQVLGpUp�
FRPPH� ¿Jp�� 'H� OD� PpPRLUH� UHWHQXH� GpSHQG�
O¶pGL¿FDWLRQ�GH�OD�MXGpLWp�QRXYHOOH���LOV�VH�PRQWUHQW�
GRQF�VRXFLHX[�GHV�SDVVDJHV���©�QRWUH�FXOWH�j�QRXV��
F¶HVW�FHOXL�GH�QRV�GHVFHQGDQWV���ª��2U�SRXU�DVVXUHU�
OD�WUDQVPLVVLRQ�LO�IDXW�DXVVL��HQ�DPRQW�GH�OD�FKDvQH��
VH�UpFODPHU�G¶DQFrWUHV�FRPPXQV��'H�Oj�V¶DI¿UPH�
XQ�©�DWDYLVPH�ª�MXLI�TXL�Q¶KpVLWH�SDV�j�UpIpUHU�DX�
©� VDQJ� MXLI��� ª�� j� XQH� ©� UDFH� ª� PrPH��� FHUWDLQV�
WH[WHV� SUHQQHQW� DLQVL� XQH� FRORUDWLRQ� ELRORJLTXH�
GDQV�O¶DLU�GX�WHPSV��7RXWHIRLV�� OHV�pFULYDLQV� MXLIV�
DSSDUHQWHQW�GDYDQWDJH�OD�QRWLRQ�GH�©�UDFH�ª�j�FHOOH�
GH�©�SHXSOH�ª�HW�GH�©�QDWLRQ�ª��0RLQV�SRXU�VXEVXPHU�
OHV�-XLIV�VRXV�XQH�SVHXGR�KRPRJpQpLWp�UDFLDOH�TXH�
SRXU�WHQWHU�GH�Gp¿QLU�OH�VHQWLPHQW�G¶XQLFLWp�UHOLDQW�
XQH�SRSXODWLRQ�TX¶LOV�VDYHQW�FRPSRVLWH�

���� <RVHI� +D\LP�<HUXVKDOPL�� =DNKRU�� KLVWRLUH�
MXLYH� HW� PpPRLUH� MXLYH�� 3DULV�� /D� 'pFRXYHUWH��
������S��������

���� $QGUp�6SLUH��4XHOTXHV�-XLIV«��RS��FLW��� W�� ,��
S������

����©�>«@�FDU�OH�VDQJ��F¶HVW�O¶kPH�ª���$QGUp�6SLUH��
4XHOTXHV�-XLIV«�RS��FLW���W��,��S��9,�HW�W��,,��S��������
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&HWWH� FKDvQH� GH�PpPRLUH� HW� GH� WUDQVPLVVLRQ�
SDUDvW�VpFUpWHU�XQH�©�LQTXLpWXGH�ª���SHUoXH�SDU�OHV�
pFULYDLQV�FRPPH�XQH�FDUDFWpULVWLTXH�PDMHXUH�GH�
©�O¶kPH�MXLYH�ª��HOOH�HVFRUWH�OHXUV�SUpRFFXSDWLRQV�
VXU� OH� GLYLQ� HW� O¶LGpH�PHVVLDQLTXH��/HV� SRJURPV�
UXVVHV�GH������������OD�*UDQGH�*XHUUH�HW�OH�GpYH�
ORSSHPHQW�GX�VLRQLVPH�GDQV�OHV�DQQpHV�YLQJW�HQ�
IRUPHQW� OD� WRLOH� GH� IRQG�� &RPPH� DX� KpURV� GH�
&KDG�*DG\D�GH�=DQJZLOO�� XQH�H[LVWHQFH� VDQV� OH�
GLYLQ�OHXU�VHPEOH�UHFHOHU�XQ�YLGH�LQ¿QL��(GPRQG�
)OHJ�V¶DWWHOOH�j�UHFKHUFKHU�OH�'LHX�GHV�-XLIV��HW�FH��
GDQV� XQ� WHPSV� ELEOLTXH���$QGUp� 6SLUH� VH� VRXFLH�
GDYDQWDJH� GH� OD� YDFXLWp� HW� RVFLOOH� HQWUH� LQWHUUR�
JDWLRQ�HW�DSRVWURSKH�j�XQ�'LHX�TXL�QH�VH�GpFODUH�
SDV�� ¬� SDUWLU� GHV� DQQpHV� YLQJW�� GDQV� XQ� PRQGH�
SRUWHXU�G¶HVSRLUV�QRXYHDX[��XQH�QRXYHOOH� LPDJH�
GH�'LHX�VH�SUR¿OH�� UHYrWDQW�XQ�FDUDFWqUH�DQWKUR�
SRPRUSKLTXH��� F¶HVW� OH�'LHX� MXLI�SDUFH�TXH�'LHX�
YUDL� HW� MXVWH���� &H� 'LHX� UHWURXYp� QH� SRXYDLW� VH�
SHQVHU� DSUqV� OD� JXHUUH� GH� ����� VDQV� OH� PHVVLD�
QLVPH�� /HV� FRQFHSWLRQV� PHVVLDQLTXHV� UHYLVLWpHV�
SDU�(GPRQG�)OHJ� HW�$QGUp�6SLUH� SUpVHQWHQW� GHV�
DQDORJLHV� DYHF� FHOOHV� GH� SHQVHXUV� MXLIV� GX�;,;H�
VLqFOH����/H�PHVVLDQLVPH�FRQoX�VRXV�O¶DQJOH�G¶XQH�
P\VWLTXH� V¶DFFRUGDQW�KDUPRQLHXVHPHQW� DYHF� OHV�
YHUWXV�UpSXEOLFDLQHV�SU{QpHV�SDU�������QH�FRQVWL�
WXH�SDV�OD�PRLQGUH�SDUW�GH�FHW�KpULWDJH��0DLV�OHXU�
pSRTXH� SRVH� GHV� SUREOqPHV� G¶XQH� DXWUH� QDWXUH���
Oj� R�� $QGUp� 6SLUH� GpYHORSSH� XQ� PHVVLDQLVPH�
KXPDQLVWH�HW�ODwTXH�TXL�SORQJH�j�OD�IRLV�GDQV�VHV�
LGpHV� VRFLDOLVWHV� HW� GDQV� OH� VLRQLVPH�� HQ� pWURLWH�

���� $QGUp� 6SLUH�� 6DPDsO�� SRqPH� GUDPDWLTXH��
3DULV��*HRUJHV�&UqV���������(GPRQG�)OHJ��0RwVH��
3DULV��*DOOLPDUG��������S�����

���� $QGUp� 6SLUH� pFULW� VXU� -DPHV� 'DUPHVWHWHU�
UHSUHQDQW�OHV�WKqPHV�GH�-RVHSK�6DOYDGRU���$QGUp�
6SLUH��4XHOTXHV�-XLIV«��RS��FLW���W��,���H�SDUWLH��9RLU�
DXVVL�0LFKDHO�*UDHW]��/HV�-XLIV�HQ�)UDQFH«��RS��
FLW���S����������

FRUUpODWLRQ���� (GPRQG�)OHJ� pODERUH� XQH� FRQFHS�
WLRQ� KXPDQLVWH� HW� XQLYHUVDOLVWH�� HPSUHLQWH� GH�
P\VWLFLVPH��/H�PHVVLDQLVPH�VHUDLW�DORUV�O¶XQLTXH�
YRLH�SRXU�UHGHYHQLU�MXLI�HW�UHWURXYHU�XQH�LGHQWLWp�
FROOHFWLYH���LO�V¶DJLW�GH�UpDOLVHU�O¶XQLRQ�GX�SHXSOH�
GHYDQW�SUpOXGHU�j�O¶qUH�PHVVLDQLTXH����0DLV�FHWWH�
HVFKDWRORJLH�GRQW�OHV�DFFHQWV�VRQW�LQGpQLDEOHPHQW�
UHOLJLHX[� V¶HQUDFLQH� GDQV� OD� PRGHUQLWp�� &¶HVW�
SRXUTXRL�HQ�������O¶pFULYDLQ�YRLW�GDQV�OH�VLRQLVPH�
OH� V\PEROH�GH� O¶KDUPRQLH�GRQW� OD�SRUWpH�XQLYHU�
VHOOH�VH�WUDGXLW�SDU�OD�SDL[�HW�OD�UpFRQFLOLDWLRQ�UHOL�
JLHXVH����/¶RULJLQDOLWp�GH�)OHJ�FRQVLVWH�j�IDoRQQHU�
XQ�V\QFUpWLVPH�MXGpR�FKUpWLHQ��DOOLDJH�DX�VHUYLFH�
GH� OD� MXGpLWp� QRXYHOOH�� SRXU� DFFRPSOLU� O¶LGpDO�
PHVVLDQLTXH���OD�UHFRQVWUXFWLRQ�GX�7HPSOH�SRXU�OH�
PRQGH�HQWLHU����,O�LQWURGXLW�DORUV�GDQV�VRQ�°XYUH�
XQ�©�DJHQW�OLWWpUDLUH�ª�SRUWHXU�GH�FHW�LGpDO��OH�-XLI�
HUUDQW�� P\WKH� GHV� OpJHQGHV� DQWLMXLYHV�� DXTXHO�
LO�{WH� O¶LPDJH�QpJDWLYH�SRXU�HQ� IDLUH� OH� V\PEROH�
G¶XQH�YRFDWLRQ�KXPDQLVWH�

/¶KXPDQLVPH� MXLI� HVW� G¶DLOOHXUV� XQH� FRPSR�
VDQWH�GH�OD�FRQFHSWLRQ�PHVVLDQLTXH�GHV�pFULYDLQV��
(QWHQGX� FRPPH� MXVWLFH� VRFLDOH� UHQGXH� j� O¶XQL�
YHUVHO�� LO� D� G¶DXWDQW� SOXV� G¶LPSRUWDQFH� SRXU� OD�
MXGpLWp�pODERUpH�SDU�$QGUp�6SLUH�HW�(GPRQG�)OHJ�

���� $QGUp�6SLUH��/H�6HFUHW��3DULV��eGLWLRQV�GH�OD�
15)��������S��������$QGUp�6SLUH��©�0DFKLQLVPH�HW�
MXGDwVPH�ª��5HYXH�MXLYH�GH�*HQqYH�������MDQYLHU�
IpYULHU�������S������

���� *HUVKRP� 6FKROHP�� /H� 0HVVLDQLVPH� MXLI��
HVVDLV�VXU�OD�VSLULWXDOLWp�GX�MXGDwVPH��3DULV��&DO�
PDQQ�/pY\�������

����©�$ORUV�TX¶XQ�GH�YRV�¿OV��XQ�IUqUH�GH�0RwVH��
8Q�IUqUH�GH�-pVXV��VH�OqYH�PDLQWHQDQW��>«@�eFULYH�
OH�WURLVLqPH�HW�GHUQLHU�7HVWDPHQW�ª���(GPRQG�)OHJ��
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TXH� FHX[�FL� \� GpFqOHQW� OD� SDWHUQLWp� GHV� YDOHXUV�
PRUDOHV� ORXpHV� SDU� OH� FKULVWLDQLVPH� GHSXLV� GHV�
VLqFOHV��� ©� 3HUVRQQH� SDUPL� OHV� JUDQGV� FKUpWLHQV�
QH�VRQJH�j�UHIXVHU�j�QRWUH�UDFH�O¶KRQQHXU�G¶DYRLU�
LQYHQWp��GRQQp�DX�PRQGH�FHW�DPRXU�GHV�SDXYUHV�
TXL� HVW� OD� FDXVH� OD� SOXV� SURIRQGH� GX� VXFFqV� GX�
&KULVWLDQLVPH�ª��GpFODUH�6SLUH�HQ������j�XQ�SXEOLF�
GH�©�MHXQHV�MXLIV�ª����'H�IDLW��j�FH�VWDGH�GH�PDWXUD�
WLRQ�LGHQWLWDLUH��OD�UHIRQWH�GX�MXGDwVPH�SDVVH�DXVVL�
SDU� OD� UHSUpVHQWDWLRQ� GX� FKULVWLDQLVPH��� LQVSLUDQW�
XQH� VpGXFWLRQ� DPELYDOHQWH�� 6¶HQ� pWRQQHUD�W�RQ�"�
0DOJUp�OD�EDLVVH�JpQpUDOH�GHV�SUDWLTXHV�UHOLJLHXVHV�
GDQV� WRXV� OHV� FXOWHV�� GXH� j� OD� VpFXODULVDWLRQ�� OH�
FKULVWLDQLVPH� LPSUqJQH� HQFRUH� IRUWHPHQW� OD�
FXOWXUH�DPELDQWH�VRXV�OD�,,,H�5pSXEOLTXH��QH�VHUDLW�
FH�TX¶j�WUDYHUV�VD�IRUFH�V\PEROLTXH��/D�SUpVHQFH�
GHV� pJOLVHV�� OHV�°XYUHV�GHV� DXWHXUV� DGPLUpV� ODLV�
VHQW�GHV�HPSUHLQWHV�GXUDEOHV����0DLV�OH�SOXV�LQWp�
UHVVDQW�GDQV�FHWWH�UHSUpVHQWDWLRQ�HVW�TX¶HOOH�UHÀqWH��
SDU�XQ�MHX�GH�PLURLU�FRPSOH[H��FHOOH�GX�MXGDwVPH�

/HV� WUDMHFWRLUHV� G¶$QGUp� 6SLUH� HW� (GPRQG�
)OHJ� PHWWHQW� DLQVL� DX� MRXU� XQH� TXrWH� G¶LGHQWLWp�
FRPPDQGpH�SDU�XQH�PRGHUQLWp�H[LJHDQWH��/D�OLW�
WpUDWXUH�OHXU�SURFXUH�XQ�FKHPLQ�G¶DFFqV�j�O¶H[Sp�
ULHQFH�GH�FUpDWLRQ�G¶rWUH��3OXV�TX¶XQH�PpGLDWLRQ�
HOOH�HVW�WHUUDLQ�G¶pTXLOLEUH��3RXU�DVVXPHU�OHXU�UHV�
SRQVDELOLWp�G¶pFULYDLQV�IDFH�j�OD�VRFLpWp�HW�rWUH�HQ�
DFFRUG� DYHF� OHXU� UHFKHUFKH� GH� YRLH� QRXYHOOH�� LO�

���� $QGUp�6SLUH��©�$OORFXWLRQ�SURQRQFpH�j�OD�VRL�
UpH�GH�SURSDJDQGH�RUJDQLVpH�OH��HU�GpFHPEUH������
SRXU�OD�µµ6RFLpWp�GHV�-HXQHV�-XLIV¶¶�ª�GDQV�/HV�-XLIV�
HW�OD�JXHUUH��RS��FLW���$QQH[H�,,��S������

���� &I��QRWUH�WUDYDLO�HQ�FRXUV�

���� $QGUp�6SLUH�DQDO\VH�FHWWH�DWWLUDQFH�HQ�WHUPHV�
GH�FRQÀLW�LQWpULHXU���©�OH�F°XU�MXLI�VH�GpEDW��DWWLUp�
VDQV�FHVVH�SDU�OD�VSLULWXDOLWp�GH�OD�GRFWULQH�FDWKR�
OLTXH�ª��$QGUp�6SLUH��4XHOTXHV�-XLIV«��RS��FLW���W��,��
S������

OHXU�LQFRPEH�GH�FUpHU�XQ�HVSDFH�WH[WXHO�TXL�UHQG�
SRVVLEOH� OH� IDLW� G¶rWUH� MXLI� HW� GH� O¶H[SULPHU� DYHF�
XQH�VHQVLELOLWp�FXOWXUHOOH�VSpFL¿TXH��pPLQHPPHQW�
IUDQoDLVH�� OLpH� j� OD� ODQJXH�� DX� WHUULWRLUH� HW� DX[�
YDOHXUV� SDUWDJpHV� DYHF� OH� UHVWH� GH� OHXUV� FRQFL�
WR\HQV��/HV�GHX[�pFULYDLQV�VH�IDEULTXHQW�GRQF��SHX�
j�SHX��XQH�GRXEOH�H[SpULHQFH��MXGpLWp�IUDQFLWp��HQ�
XVDQW�GH�FH�TX¶RQ�DSSHOOHUD�XQ�DUW�FRPELQDWRLUH���
LOV�HQWUHODFHQW�VLQJXODULWp�HW�GLIIpUHQFH�G¶XQ�F{Wp��
HW��G¶XQ�DXWUH�F{Wp��SUpVHQFH��HQ�HX[�HW�KRUV�G¶HX[��
G¶XQ�XQLYHUVDOLVPH�°XYUDQW�HQ�FRKpVLRQ�DYHF� OH�
SDUWLFXODULVPH�MXLI��&H�IDLVDQW��LOV�UHQRXYHOOHQW�OH�
GLVFRXUV�GH�O¶LQWpJUDWLRQ�HW�DI¿UPHQW�XQH�LGHQWLWp�
GXHOOH� R�� OD� MXGpLWp� VH� UpYqOH� FRQVXEVWDQWLHOOH� j�
OD� IUDQFLWp�� HW� LQYHUVHPHQW�� ,OV� LPSXOVHQW� XQH�
OLWWpUDWXUH� QRXYHOOH� WHQGXH� SDU� FHV� HIIRUWV� YDOR�
ULVDQW� O¶pTXLOLEUH� GHV� H[SpULHQFHV� HW�� DX� PRLQV�
V\PEROLTXHPHQW�� OD� FODVVLTXH� GLFKRWRPLH� SULYp�
SXEOLF� V¶HQ� WURXYH�SXOYpULVpH��eFORV�GRQF��DYDQW�
OD�3UHPLqUH�*XHUUH�PRQGLDOH��XQ�FRXUDQW�OLWWpUDLUH�
MXLI� IUDQoDLV� GRQW� OD� SULQFLSDOH� FDUDFWpULVWLTXH�
HVW�G¶H[SULPHU�FHWWH�FRQVFLHQFH�QRXYHOOH�HQ�GHV�
WLQDQW� VRQ�PHVVDJH�±� FHOD� D� VRQ� LPSRUWDQFH�±� j�
GHV�SXEOLFV�MXLIV�HW�QRQ�MXLIV��&H�FRXUDQW�HQJHQGUH�
XQH�ÀRUDLVRQ�YLYDFH��IpFRQGH��PXOWLSOH��G¶°XYUHV�
HW� GH� UHYXHV�� TXH� O¶RQ� QRPPH� GDQV� OHV� DQQpHV�
YLQJW�OD�©�UHQDLVVDQFH�OLWWpUDLUH�MXLYH�ª����6L�G¶XQH�
PDQLqUH�RX�G¶XQH�DXWUH�OD�TXrWH�G¶LGHQWLWp�HVW�HQ�
SDUWLH� XQH� ©� TXrWH� GHV� RULJLQHV� ª� HW� LQGXLW� XQH�
UpLQVFULSWLRQ� GDQV� OH� SDVVp� MXLI�� OD�GRXEOH� H[Sp�
ULHQFH�TX¶HIIHFWXHQW�(GPRQG�)OHJ�HW�$QGUp�6SLUH�
SUpVHQWH�VXUWRXW�GHV�PRGDOLWpV�GH�Up�DI¿OLDWLRQ�j�
XQH�FXOWXUH�HW�j�XQH�©�QDWLRQDOLWp�ª�MXLYH�GpFULpH�
GHSXLV�OD�SpULRGH�pPDQFLSDWULFH��,O�QH�V¶DJLW�GRQF�
SDV�G¶XQH�©�FRQYHUVLRQ�ª�DX�VHQV�VWULFW��QL�G¶XQH�
WUDMHFWRLUH� GH� ©� UHWRXU� ª� FRPPH� OH� SRLQWHUDLW�

���� &I��QRWUH�WUDYDLO�HQ�FRXUV�HW� OH�GRVVLHU�©�/H�
5pYHLO�MXLI�ª�GDQV�$UFKLYHV�MXLYHV��UHYXH�G¶KLVWRLUH�
GHV�-XLIV�GH�)UDQFH��������HU�VHPHVWUH������
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DXMRXUG¶KXL�XQH�FRQFHSWLRQ�UHOLJLHXVH�HQJOREDQWH�
LOOXVWUpH�SDU�OH�WHUPH�KpEUDwTXH�GH�WHFKRXYD��/HXU�
©�UHWRXU�ª�HVW�HVVHQWLHOOHPHQW�UHVVRXUFHPHQW��,O�HVW�
SULVH�GH�FRQVFLHQFH��SDXVH�UpÀH[LYH�SRXU�pODERUHU�
XQH� LGHQWLWp� FRQVFLHQWH� GH� OD� ULFKHVVH� FXOWXUHOOH�
GRXEOH��XQH�LGHQWLWp�UHIXVDQW�O¶DVVLJQDWLRQ��,OV�VH�
VRQW�FRQWHQWpV��VL�O¶RQ�SHXW�GLUH��GH�FKHUFKHU�GHV�
YRLHV� G¶LQQRYDWLRQ� TXL� SDVVHQW� SDU� O¶pFULWXUH�� OD�
OLWWpUDWXUH� VH� SRVDQW� DORUV� YpULWDEOHPHQW� HQ� D[H�
GH� UHWRXUQHPHQW�� LQVXIÀDQW� XQ� QRXYHDX� W\SH� GH�
UpÀH[LRQV�VXU�OD�SODFH�GH�O¶rWUH�MXLI�GDQV�O¶KLVWRLUH�
RFFLGHQWDOH��GDQV�XQH�PRGHUQLWp�DJLH�
/HV� WUDFHV�GH� OHXUV�YRL[�SDUDLVVHQW� V¶rWUH�GLVSHU�
VpHV�GDQV�OH�FRXUV�GX�WHPSV��2Q�SHXW�QpDQPRLQV�
OHV� HQWHQGUH�� OHV� UHFRQQDvWUH� DIÀHXUDQW� GDQV� OHV�
UpÀH[LRQV�GH�TXHOTXHV�DXWHXUV�GH�OD�VHFRQGH�PRLWLp�

GX�;;H�VLqFOH�VXU�O¶LGHQWLWp�MXLYH����/H�VXMHW�VHP�
EODLW� UHGHYHQLU� G¶DFWXDOLWp�� (Q� WpPRLJQH� HQFRUH�
O¶pODERUDWLRQ�GDQV�OHV�DQQpHV�VRL[DQWH�GH�FRQFHSWV�
SURSUHV�j�Gp¿QLU�OH�W\SH�G¶LGHQWLWp�TXH�FKHUFKDLHQW�
OHV�pFULYDLQV�GX�WRXUQDQW�GX�VLqFOH����8QH�WHUPLQR�
ORJLH�VSpFL¿TXH�GRQW��pWUDQJHPHQW��WRXW�QRYDWHXUV�
TX¶LOV�pWDLHQW��Q¶RQW�SDV�SHQVp�j�VH�PXQLU�(GPRQG�
)OHJ��$QGUp�6SLUH�HW�OHXUV�VXFFHVVHXUV�

���� $LQVL�G¶(PPDQXHO�/HYLQDV��'LI¿FLOH�OLEHUWp��
(VVDLV�VXU�OH�MXGDwVPH��3DULV��/LEUDLULH�JpQpUDOH�
IUDQoDLVH���������qUH�pGLWLRQ�������

���� $OEHUW�0HPPL��3RUWUDLW�G¶XQ�MXLI��3DULV��*DO�
OLPDUG���������/D�/LEpUDWLRQ�GX�-XLI��SRUWUDLW�G¶XQ�
-XLI�,,��3DULV��*DOOLPDUG�������


