
2895$*( 38%/,e $9(& /( &21&2856 '8 &216(,/ 'e3$57(0(17$/ '( /$ +$87(�*$5211(



UDPSH� G¶DFFqV� DVVH]� SHQWXH�� SRXU� DFFpGHU� DX�GHVVXV� GH�
OD� FDUULqUH�� '¶DXWUHV� EORFV� GH� GLPHQVLRQV� SOXV� PRGHVWHV�
VHUYHQW�GH�VRXWqQHPHQW�DX�WDOXV�HQ�ERUGXUH�GX�FKHPLQ�TXL�
FRQWRXUQH�YHUV�OH�QRUG�HVW� O¶H[FDYDWLRQ��(Q�ERUGXUH�QRUG�
HVW�GH�O¶H[FDYDWLRQ��OH�UHOLHI�FRUUHVSRQG�j�XQH�DFFXPXODWLRQ�
G¶pFODWV��GH�FDLOORX[�HW�GH�SHWLWV�EORFV�GH�PDUEUH�� UpVLGXV�
GHV� WUDYDX[� FRQWHPSRUDLQV�� &HV� GpS{WV� VRQW� WRWDOHPHQW�
DEVHQWV�j�O¶RXHVW�GH�O¶H[FDYDWLRQ��(Q�IDFH�GH�O¶HQWUpH�GH�OD�
FDUULqUH��XQH�VRUWH�GH�SURPRQWRLUH�FRQVWLWXp�GH�GpFKHWV�GH�
EORFV�GH�PDUEUH��OLpV�j�O¶H[WUDFWLRQ�FRQWHPSRUDLQH��GRPLQH�
OH�FRXUV�GX�/H]�GH�VHSW�PqWUHV��6XU�FH�SURPRQWRLUH�� VRQW�
VLWXpV� XQ� PXU� UXLQp� HQ� ERUGXUH� GX� FKHPLQ� TXL� SRXUUDLW�
FRUUHVSRQGUH� j� O¶DQFLHQQH� IRUJH� HW� OHV� UHVWHV� G¶XQ� WUHXLO�
PpWDOOLTXH� HQ� ERUGXUH� RFFLGHQWDOH�� DLQVL� TXH� TXHOTXHV�
EORFV� TXDGUDQJXODLUHV� DEDQGRQQpV� VDQV� RUGUH� SUpFLV��
&HUWDLQV�G¶HQWUH�HX[�SUpVHQWHQW�GHV�WUDFHV�G¶H[WUDFWLRQ�DX�
IRUHW�HW�G¶DXWUHV�DX�ILO�KpOLFRwGDO��8Q�SDVVDJH�DJULFROH�VLWXp�
HQWUH� OH� SRQW� HW� OD� FDUULqUH�� SHUPHW� GH� MRLQGUH� OH� FKHPLQ�
GH�OD�FDUULqUH�DX�FKHPLQ�GH�OD�SODLQH�HQ�WUDYHUVDQW�OH�/H]��
&H�FKHPLQ�SDUFRXUX�SDU�G¶pQRUPHV�RUQLqUHV��HVW�WUqV�SHQWX�
GH�FKDTXH�F{Wp�GX�/H]��(Q�RFWREUH�������LO�\�DYDLW�XQ�SHX�
SOXV�G¶XQ�PqWUH�G¶HDX�GDQV�OH�/H]�DX�QLYHDX�GH�FH�SDVVDJH�
j�JXp�

/D� SURVSHFWLRQ� GDQV� OD� IRUrW� GH� O¶(VWHODV�� GDQV� OHV�
SUDLULHV� HQYLURQQDQWHV� HW� GDQV� OH� VHFWHXU� GX� UDYLQ� GH�
3RXGDGHV�� Q¶D� ULHQ� UpYpOp��0�� 6HUJH� 3DJqV� DYDLW� HQWHQGX�
SDUOHU�SDU�VD�JUDQG�PqUH�GH�OD�FDUULqUH�GX�URL�VLWXpH�VHORQ�
VHV� VRXYHQLUV�� GDQV� OH� VHFWHXU� GH� OD� )RQWDLQH� GH� 5LEHQV��
DSUqV� OHV� JUDQJHV� GX� ERUG� GX� FDQDO�� 1RXV� Q¶DYRQV� ULHQ�
WURXYp��KRUPLV�GHV�WUDFHV�G¶H[SORLWDWLRQ�PRGHUQHV�HQ�ERUG�
GH� FKHPLQ� j�PL�GLVWDQFH� HQWUH� OD� FDUULqUH� GX� 7UDRXF� GHO�
'HEUHPEHUL� HW� OD� )RQWDLQH� GH� 5LEHQV�� 3OXVLHXUV� WUDYDX[�
XQLYHUVLWDLUHV��� VLJQDOHQW� GHV� WUDFHV� G¶H[SORLWDWLRQ� VRXV�
IRUPH� GH� QpJDWLIV� G¶H[WUDFWLRQ� GH� EORFV� HW� GH� FRORQQHV��
�� P�HQ�DPRQW�GX�SRQW�G¶$XEHUW��VXU�OD�ULYH�JDXFKH�GX�/H]��
8QH�SURVSHFWLRQ�HW�XQH�REVHUYDWLRQ�PLQXWLHXVH�GHV�ERUGV�
GX�/H]�DLQVL�TXH�GHV�VRXEDVVHPHQWV�GX�SRQW�QRXV�PRQWUHQW�
TX¶LO�Q¶\�DXFXQH� WUDFH�G¶H[WUDFWLRQ�GH�EORF�RX�GH�FRORQQH�
GH�PDUEUH�GDQV�FH�VHFWHXU��,O�V¶DJLW�VLPSOHPHQW�GH�PDUTXHV�
G¶pURVLRQ�NDUVWLTXHV��DX�VHLQ�GH�OD�EUqFKH�FDOFDLUH�

/D�GLIIXVLRQ�GX�PDUEUH�QRLU�*UDQG�$QWLTXH�G¶$XEHUW�
GDQV� OH�PRQGH� URPDLQ� HVW� XQH�SUREOpPDWLTXH� WUqV� LPSRU�
WDQWH�HW�SHX�GRFXPHQWpH��PDOJUp�TXHOTXHV�UHFKHUFKHV�VXU�
OD� SpULRGH� WDUGLYH� �,9H�9H� VLqFOH����� /D� TXHVWLRQ� GH� VRQ�
H[SORLWDWLRQ�VRXV�OH�+DXW�(PSLUH�HVW�SRVpH�

���� /�� 752,3/,6�� /H� +DXW�6DODW� HW� OH� &DVWLOORQQDLV� RULHQWDO� GH�
O¶kJH�GX�IHU�j�O¶$QWLTXLWp�WDUGLYH��PpPRLUH�GH�PDvWULVH��8QLYHUVLWp�GH�
7RXORXVH�/H�0LUDLO������������S�

����$��$/9$5(= HW�DO���© 0DUPROHV�\�FDOL]DV« ª

(VW�FH�TXH� WRXW� OH�PDUEUH�DUFKpRORJLTXH�UpSXWp�rWUH�
GX�*UDQG�$QWLTXH�G¶$XEHUW�SHXW�HIIHFWLYHPHQW�SURYHQLU�GH�
FHWWH� FDUULqUH� DULqJHRLVH "� <�D�W�LO� G¶DXWUHV� JLVHPHQWV� GH�
FH�W\SH�DLOOHXUV "�3HXW�RQ�pYDOXHU�OH�YROXPH�GH�PDWpULDX[�
H[SORLWp� GDQV� O¶$QWLTXLWp "� $YRQV�QRXV� XQH� H[SORLWDWLRQ�
UpGXLWH��PDLV� GHVWLQpH� j� GHV� pGLILFHV� GH� SUHVWLJH� j� OD� ILQ�
GH�O¶$QWLTXLWp "

8Q� LQYHQWDLUH� SUpFLV� GHV� VLWHV� DUFKpRORJLTXHV� R��
D� pWp� UHWURXYp� FH� PDUEUH� WUqV� UHFRQQDLVVDEOH�� DLQVL� TXH�
OD� QDWXUH� GHV� pOpPHQWV� IDEULTXpV�� FRORQQHV�� SODFDJHV� RX�
DXWUHV��VHUDLW�VDQV�DXFXQ�GRXWH�WUqV�LQWpUHVVDQW�

0RELOLHU�ZLVLJRWKLTXH�LVVX�GH�FROOHFWLRQV�DQFLHQQHV�
HQ� SURYHQDQFH� GH� OD� QpFURSROH� GH� /DV� 3ODVVHV�
FRPPXQH�GH�0RQWHLOV��7DUQ�HW�*DURQQH�


SDU�-HDQ�/XF�%28'$57&+28.�

/H�VLWH�DUFKpRORJLTXH

/H� FKDPS� G¶LQKXPDWLRQ� GH� /DV� 3ODVVHV� IXW� VLJQDOp�
SRXU� OD� SUHPLqUH� IRLV� HQ� ����� SDU� O¶DUFKpRORJXH� HW�
IRONORULVWH�-XOHV�0RPPpMD��GRQW�OD�PDLVRQ�IDPLOLDOH�pWDLW�
SHX�pORLJQpH�GX�VLWH ��

© 1RXYHDX�FLPHWLqUH�EDUEDUH�j�0RQWHLOV�
,O� \� D� FLQT� DQV� HQYLURQ�� XQH� JUDYLqUH� IXW� RXYHUWH�

DX� OLHX� GH� /DV� 3ODVVHV�� GDQV� XQH� IULFKH� TX¶HQWRXUHQW� GH�
PDLJUHV� FKDPSV� R�� OHV� UpFROWHV� SRXVVHQW�� HQ� GpSLW� GH�
WRXWHV� OHV� UqJOHV� DJURQRPLTXHV�� SDUPL� G¶LQQRPEUDEOHV�
SLHUUDLOOHV�� 'qV� OHV� SUHPLHUV� FRXSV� GH� SLRFKH�� TXHOTXHV�
VpSXOWXUHV� IXUHQW� VLJQDOpHV�� -¶DOODL� OHV�YLVLWHU� HW�GDQV�XQH�
G¶HOOHV�� MH� GpFRXYULV� TXHOTXHV� EULTXHV� j� UHERUG�� GRQW� XQH�
LQWDFWH ��PDLV� OH�VRO�DYDLW�pWp�VL�FRPSOqWHPHQW�ERXOHYHUVp�
TX¶LO�IXW�LPSRVVLEOH�GH�UHFRQQDvWUH�VL�FHV�pQRUPHV�EULTXHV�
DYDLHQW� VHUYL� j� OD� VpSXOWXUH�� RX� VL� HOOHV� SURYHQDLHQW� GH�
TXHOTXH� UXLQH� YRLVLQH�� 5LHQ� GH� SOXV� QH� IXW� VLJQDOp �� RU��
FHV�GHUQLHUV�MRXUV��MH�IXV�DYHUWL�TXH��OHV�WUDYDX[�D\DQW�pWp�
UHSULV�� RQ� DYDLW� UHFXHLOOL� GDQV� XQH� WRPEH� GHX[� ERXFOHV�
G¶RUHLOOH� URQJpHV� SDU� OD� URXLOOH�� PDLV� RUQpHV� GH� EHOOHV�
SLHUUHV� URXJHV�� -H� IXV�DX[� LQIRUPDWLRQV��HW�PRQ�H[FHOOHQW�
YRLVLQ�� 0�� 3LHUUH� 0LTXHO�� PH� UHPLW� FHV� REMHWV�� TXL� VRQW�
G¶DVVH]�JUDQGV�DQQHDX[�RXYHUWV��GRQW�OD�JURVVH�WrWH�URQGH�
VH�VRXGH��SDU�XQ�VHXO�ERXW��j�XQH�JURVVH�WrWH�FXELTXH�DX[�


�&RPPXQLFDWLRQ�SUpVHQWpH�OH���PDUV�������FI��LQIUD�©�%XOOHWLQ�GH�
O¶DQQpH�DFDGpPLTXH�����������ª��S������

��� 1RV� YLIV� UHPHUFLHPHQWV� DX� SURSULpWDLUH� DFWXHO� GH� FHV� WURLV�
REMHWV��SRXU�VRQ�DFFXHLO�HW�OHV�UHQVHLJQHPHQWV�TX¶LO�QRXV�D�DLPDEOHPHQW�
FRPPXQLTXpV��



FRLQV�DEDWWXV��HW�GRQW�OHV�TXDWUH�IDFHV�SRUWHQW�GHV�JUHQDWV�
RYDOHV��G¶DVVH]�JUDQGHV�GLPHQVLRQV��>«@

/¶DXWHXU� GH� OD� GpFRXYHUWH� DYDLW� FRQVWDWp� TXH� GH�
FKDTXH�F{Wp�GH�OD�WrWH�GX�FDGDYUH�pWDLW�XQH�WXLOH�j�UHERUGV�
IRUPDQW� WRLW�� WDQGLV� TX¶LO� Q¶\� HQ� Q¶DYDLW� SDV� WUDFH� OH� ORQJ�
GX� FRUSV�� 8QH� HQTXrWH� PLQXWLHXVH� HW� O¶pWXGH� GLUHFWH� GHV�
OLHX[�P¶RQW�FRQILUPp�O¶H[DFWLWXGH�GH�FHWWH�REVHUYDWLRQ�>«@��
-H� Q¶DYDLV� HQFRUH� MDPDLV� FRQVWDWp� FHWWH� VLPSOLILFDWLRQ� GH�
O¶DUFKH�VpSXOFUDOH�TXL�FRQVLVWH�HQ�GHX[�EULTXHV�SRVpHV�HQ�
PDQLqUH�GH�WRLW�DX�GHVVXV�GH�OD�WrWH�GX�FDGDYUH��GRQW�ULHQ�
QH�SURWpJHDLW� OH�FRUSV��$XSUqV�GH�FHOXL�TXL�SRVVpGDLW�PHV�
GHX[�ERXFOHV�G¶RUHLOOH��LO�\�DYDLW�XQH�ORQJXH�SDWWH�ILFKH�HQ�
IHU�� 2Q� Q¶D� UHPDUTXp� DXFXQ� DXWUH� REMHW�� PDLV� M¶DL� WURXYp�
GDQV�OHV�GpEODLV�GH�QRPEUHX[�IUDJPHQWV�GH�SRWHULH�QRLUH��
pSDLVVH� HW�JURVVLqUH��6DQV�GRXWH�� OHV� DXWUHV�REMHWV�RQW� pWp�
URQJpV� SDU� OD� URXLOOH�� RX� ELHQ� RQW� pFKDSSp� DX[� \HX[� GHV�
WUDYDLOOHXUV��/H�FUkQH��TXH� M¶DL�SX�YRLU��HVW�SHWLW��PLJQRQ��
ELHQ�FRQIRUPp ��F¶HVW�FHOXL�G¶XQH�WRXWH�MHXQH�IHPPH�>«@ ª��

8QH� VHFRQGH� GHVFULSWLRQ� GX� VLWH� VH� WURXYH� GDQV� XQ�
PDQXVFULW�DXWRJUDSKH�GH�-��0RPPpMD ��LO�D�DSSDUWHQX�SDU�OD�
VXLWH�j�OD�FROOHFWLRQ�GH�-��1HYHX�HW�LO�HVW�GpVRUPDLV�SURSULpWp�
GHV�$UFKLYHV�'pSDUWHPHQWDOHV�GH�7DUQ�HW�*DURQQH�

© /H�FLPHWLqUH�PpURYLQJLHQ�GH�0RQWHLOV��
&RXUVH�UDSLGH�j� OD�JUDYLqUH�GH�/DV�3>O@DVVHV��R��IXW�

MDGLV�XQ�FLPHWLqUH�EDUEDUH��&¶HVW�PDLQWHQDQW�XQH�LPPHQVH�
IRVVH��SURIRQGH�GH�WURLV�PqWUHV��GRQW�OHV�WDOXV�GH�JUDYLHU�SXU�
VDQV�PpODQJH�GH�WHUUH�DSSDUDLVVHQW�ELHQ�KRPRJqQHV��DORUV�
TX¶j�PD�GHUQLqUH�YLVLWH��GHV�WRPEHV�FRXSpHV�SDU�OD�SLRFKH�
V¶\� GHVVLQDLHQW� DYHF� XQH� QHWWHWp� SDUIDLWH�� &H� SRO\DQGUH�
>VLF@�V¶pWHQGDLW�GH�O¶RXHVW�j�O¶HVW��SDUDOOqOHPHQW�j�OD�URXWH�GH�
3X\ODURTXH��'HYHUV�0RQWHLOV��FHUWDLQHV�VpSXOWXUHV�pWDLHQW�
DEULWpHV�SDU�GHV�EULTXHV�j�UHERUGV�FRPELQpHV�GH�PDQLqUH�j�
IDLUH�XQH�VRUWH�GH�WRLW�SURWHFWHXU�j�OD�VHXOH�WrWH�GX�FDGDYUH��
¬� O¶DXWUH� H[WUpPLWp�� GHYHUV�&DXVVDGH�� LO� \� DYDLW� TXHOTXHV�
VDUFRSKDJHV� UHFWDQJXODLUHV� HW� QRQ� SDV� WUDSp]RwGDX[�� FH�
TXL�SURXYH� OHXU�DQWLTXLWp�� >«@�3ULV�HQWUH�FHV� VDUFRSKDJHV�
SDUDOOpOpSLSpGLTXHV� HW� OHV� VpSXOWXUHV� DEULWpHV� SDU� GHV�
EULTXHV� j� UHERUGV�� OH� FLPHWLqUH� GH� ODV� 3ODVVHV� UHPRQWH� j�
XQH� SpULRGH� DVVH]� FRXUWH� HW� VH� UDWWDFKH� j� O¶H[WUrPH� ILQ�
GH� O¶pSRTXH� JDOOR�URPDLQH�� 7UqV� SHX� G¶REMHWV� \� RQW� pWp�
UHFXHLOOLV�� WDQW� j� FDXVH� GH� OD� QDWXUH� GX� WHUUDLQ�� TXH� GH� OD�
IDoRQ�GRQW� OHV� IRXLOOHV� RQW� pWp� FRQGXLWHV��'HV� pTXLSHV�GH�
SUHVWDWDLUHV�V¶DWWDTXDLHQW�DX�EDQF�GH�JUDYLHUV��HQ�OH�UXLQDQW�
j�VD�EDVH�SRXU� OH� IDLUH�pERXOHU�HQ� WUDQFKHV�pSDLVVHV��SXLV�
LOV� FKDUJHDLHQW� VXU� GHV� WRPEHUHDX[� FH� WDV� GH� JUDYLHU�� j�
JUDQG�FRXS�GH�SHOOHV �� OH� WRXW�HQ� MXUDQW��SODLVDQWDQW�� ULDQW�
HW� FKRSLQDQW� >«@�� ,O� HVW� GRQF� H[WUDRUGLQDLUH� TXH� GH� WHOV�
IRXLOOHXUV� DLHQW� UHPDUTXp� OHV� UDUHV� REMHWV� TXL� Q¶DYDLHQW�
SDV�HQWLqUHPHQW�pWp�URQJpV�SDU�OD�URXLOOH��GDQV�FH�VRO�XOWUD�
FDOFDLUH�HW�SHUPpDEOH��R��OH�IHU�V¶HVW�GLVVRXV�VDQV�ODLVVHU�GH�
WUDFHV�� R�� OHV� RVVHPHQWV�� HX[�PrPHV�� VH� FRQVHUYHQW� IRUW�

PDO��(W�OH�IDLW�HVW�G¶DXWDQW�SOXV�VXUSUHQDQW�TXH�FHV�REMHWV �
XQH� ERXFOH� GH� FHLQWXURQ� HW� GHX[�ERXFOHV� G¶RUHLOOH�� WRXWHV�
GpFRUpHV�GH�JUHQDWV��VRQW�GH�WUqV�SHWLWH�GLPHQVLRQ��,OV�IRQW�
SDUWLH�GH�PD�FROOHFWLRQ��HW�MH�VXLV�DVVH]�ILHU�GH�OHV�SRVVpGHU��
FDU� FHV� ERXFOHV� G¶RUHLOOH� VRQW� j� SHX� SUqV� XQLTXHV� GDQV� OH�
6XG�2XHVW�>«@ ª�
>5pGLJp�SHQGDQW�OD�3UHPLqUH�JXHUUH�PRQGLDOH������ "@

/H�PRELOLHU�DUFKpRORJLTXH

&HV� WURLV� REMHWV� DSSDUWLHQQHQW� DFWXHOOHPHQW� j� XQH�
FROOHFWLRQ� SULYpH �� LOV� RQW� pWp� SXEOLpV� HQ� GHUQLHU� OLHX� SDU�
-� /DSDUW�HW�-��1HYHX���������$X�YX�GHV�GHX[�GHVFULSWLRQV�
GH� 0RPPpMD�� LO� VHPEOH� TXH� OHV� ERXFOHV� G¶RUHLOOH� HW� OD�
SODTXH�ERXFOH� QH� SURYLHQQHQW� SDV� GH� OD�PrPH� VpSXOWXUH��
/HV� GHX[� ERXFOHV� G¶RUHLOOH� VRQW� LVVXHV� G¶XQH� WRPEH� HQ�
FRIIUH� GH� WHJXODH� �HQ� WRXW� FDV� DX� QLYHDX� GH� OD� WrWH��� 2Q�
QH� VDLW� HQ� UHYDQFKH� G¶R�� SURYLHQW� OD� SODTXH�ERXFOH�� TXL�
Q¶DSSDUDvW�TXH�GDQV�OD�GHVFULSWLRQ�OD�SOXV�UpFHQWH�GX�VLWH��

/HV� ERXFOHV� G¶RUHLOOH�� HQ� DOOLDJH� FXLYUHX[�� SHWLWV�
SHQGDQWV� SRO\pGULTXHV� RUQpV� GH� TXDWUH� SHWLWV� JUHQDWV�
KpPLVSKpULTXHV��VRQW�DWWHVWpHV�GDQV�OH�PRQGH�ZLVLJRWKLTXH�
HW� DSSDUWLHQQHQW� DX� 1LYHDX� ,,� GH� *�� 5LSROO� ��������� ��

FD� ������ILJ����HW�����

),*�����%28&/(6 '¶25(,//( (7 3/$48(�%28&/( '( 0217(,/6 WHOV�TX¶LOV�

pWDLHQW�SUpVHQWpV�GDQV�OD�FROOHFWLRQ�0RPPpMD��FOLFKp�DQFLHQ��

/H�FDUWHO��pFULW�GH�OD�PDLQ�GH�0RPPpMD��VHPEOH�LQGLTXHU�TXH�OHV�

REMHWV�SURYLHQQHQW�G¶XQH�PrPH�WRPEH��&ROOHFWLRQ�SDUWLFXOLqUH�



),*�����3/$48(�%28&/( '( 0217(,/6��
SUREDEOHPHQW�XQ�DEGRPHQ�G¶LQVHFWH��YHVSLQL "��

&OLFKp�$QQH�/DXUH�1DSROpRQH�

/D� SODTXH�ERXFOH�� FRPPH� O¶DYDLHQW� ELHQ� UHPDUTXp�
00�� /DSDUW� HW� 1HYHX�� UHOqYH� G¶XQ� W\SH� SHX� FRXUDQW�
�ILJ�� ���� SRXU� ODTXHOOH� FHSHQGDQW� H[LVWH� XQ� SDUDOOqOH�
SDUWLFXOLqUHPHQW� pFODLUDQW �� OH� PRELOLHU� GH� OD� WRPEH�
ZLVLJRWKLTXH�HQ�VDUFRSKDJH�GH�5RXWLHU�GDQV� O¶$XGH� �3� HW�
5�� 7RXO]H�� ������� &HWWH� SODTXH�ERXFOH�� HQ� ODLWRQ� DYHF�
WUDFHV� GH� GRUXUH �"��� HVW� RUQpH� GH� GHX[� SkWHV� GH� YHUUHV�
KpPLVSKpULTXHV� LPLWDQW� OH� JUHQDW� �XQH� HVW� PDQTXDQWH���
DLQVL� TXH� G¶XQH� SODTXH� WUDSp]RwGDOH�� GLVSDUXH� �� HOOH�
SRVVqGH� XQ� DUGLOORQ� PDVVLI� HW� pSDLVVL� © HQ� PDVVXH ª� j
VD� EDVH�� /D� SODTXH� HVW� HQ� IRUPH� GH� WULDQJOH� DOORQJp� GRQW�
OHV� FRQWRXUV� GHVVLQHQW� WURLV� VHJPHQWV�� GDQV� OHTXHO� QRXV�
UHFRQQDLVVRQV�XQ�DEGRPHQ�G¶LQVHFWH��SHXW�rWUH�FHOXL�G¶XQ�

���/¶REMHW�VLPLODLUH�GH�5RXWLHU�UHFHODLW�HQFRUH�TXHOTXHV�YHVWLJHV�
GH�SDLOORQV�DX�IRQG�GH�OD�FDYLWp�

K\PpQRSWqUH�YHVSLIRUPH���/D� WHFKQRORJLH�GHV�GLIIpUHQWHV�
SLqFHV� FRQVWLWXWLYHV� GH� OD� SODTXH�ERXFOH� HW� OHXU� PRGH�
G¶DVVHPEODJH� OD� VLWXHQW� FODLUHPHQW� GDQV� OHV� SURGXFWLRQV�
ZLVLJRWKLTXHV�� 6D� GDWDWLRQ� HVW� UHQGXH� GpOLFDWH� SDU� OH� SHX�
GH�SDUDOOqOHV ��VL�OH�9,H�VLqFOH�SDUDvW�HQYLVDJHDEOH��FH�TXL�HVW�
OD�GDWDWLRQ�UHWHQXH�SRXU�OD�WRPEH�GH�5RXWLHU�SDU�OHV�DXWHXUV�
GH�OD�SXEOLFDWLRQ���OH�GHUQLHU�TXDUW�GX�9H VLqFOH�Q¶HVW�SDV�j�
H[FOXUH� �QRWDPPHQW� DX� YX� GH� OD� IRUPH� HW� GX� SURILO� GH� OD�
ERXFOH�HW�GH�VRQ�DUGLOORQ���6DQV�GRXWH�OHV�SODTXHV�ERXFOHV�
© HQ� IRUPH� G¶LQVHFWH ª� GH� 0RQWHLOV� HW� 5RXWLHU� GRLYHQW�
HOOHV� rWUH� UDSSURFKpHV� GH� OD� VpULH� GHV� SODTXH�ERXFOHV�
ZLVLJRWKLTXHV� G¶(VSDJQH�� GRQW� OD� SODTXH� DX[� FRQWRXUV�
GpFRXSpV� UHSUpVHQWH� XQ� SRLVVRQ�� HW� TXH� O¶RQ� GDWH� GHV�
DQQpHV����������������4XLURJD����� S� �����

&¶HVW� © DX� GpEXW� GX�;;H� VLqFOH ª� TXH� O¶RQ� GpFRXYULW�
IRUWXLWHPHQW��VDQV�GRXWH�j�O¶RFFDVLRQ�GH�WUDYDX[�VXU�OH�VLWH�GH�
OD�JUDYLqUH���GHX[�ILEXOHV�SDUIDLWHPHQW�FRQVHUYpHV��1HYHX�
���� ��/DSDUW��1HYHX��������TXL�GHYLQUHQW�OD�SURSULpWp�GH�
-DFTXHV� 1HYHX� DYDQW� G¶rWUH� DFTXLVHV� UpFHPPHQW� SDU� OH�
0XVpH�6DLQW�5D\PRQG��0XVpH�GHV�$QWLTXHV�GH�7RXORXVH�
�ILJ�� �� HW� ���� /¶RQ� QH� VDLW� ULHQ� GX� FRQWH[WH� SUpFLV� GH� OHXU�
GpFRXYHUWH�HW�-� 0RPPpMD�QH�OHV�FRQQDLVVDLW�SDV�

,O�V¶DJLW�G¶XQH�SDLUH�GH�ILEXOHV�DQVpHV�GLVV\PpWULTXHV�
j�FLQT�GLJLWDWLRQV��WrWH�GHPL�FLUFXODLUH�HW�SLHG�ORVDQJLTXH��
UpDOLVpHV� HQ� DOOLDJH� FXLYUHX[� GRUp� HW� RUQpHV� GH� SHWLWV�

���/HV�LQFUXVWDWLRQV�GH�YHUUH�RX�GH�JUHQDW�SRXUUDLHQW�DORUV�pYRTXHU�
OH�GHVVLQ�GHV�WHUJLWHV�

���5HQVHLJQHPHQW�GRQQp�SDU�5D\PRQGH�1HYHX��TXH�QRXV�UHPHU�
FLRQV�YLYHPHQW�

),*�����3/$48(�%28&/( '( 0217(,/6��'¶DSUqV�GRFXPHQW��LQpGLW�
-DFTXHV�1HYHX��UpYLVp�VXU�SLqFH��'$2�$QQH�/DXUH�1DSROpRQH�

),*�����/(6 ),%8/(6 '( 0217(,/6��YXH�JpQpUDOH��&OLFKp�$QQH�/DXUH�1DSROpRQH�



JUHQDWV�KpPLVSKpULTXHV��/HV�GLJLWDWLRQV�VRQW�]RRPRUSKHV �
OHV� GHX[� ODWpUDOHV� UHSUpVHQWHQW� GH� PDQLqUH� FODVVLTXH� GHV�
FKHIV� GH� UDSDFH� GRQW� O¶°LO� HVW� ILJXUp� SDU� XQ� JUHQDW �� OHV�
WURLV� FHQWUDOHV� VRQW� EHDXFRXS� SOXV� LQKDELWXHOOHV� SXLVTXH�
QRXV�\�UHFRQQDLVVRQV�GHV�SURWRPHV�G¶LQVHFWH�WUqV�VW\OLVpV���
/HV� \HX[� FRPSRVpV� VRQW� ILJXUpV� SDU� GHX[� SURWXEpUDQFHV�
ODWpUDOHV� HW� OH� YHUWH[� SDU� XQH� QHUYXUH� D[LDOH� �G¶$JXLODU��
)UDYDO� ������ V�Y���� ,O� IDXW� \� YRLU� OD� WUDQVSRVLWLRQ� GH�
UHSUpVHQWDWLRQV� OpJqUHPHQW� SOXV� DQFLHQQHV� TXH� O¶RQ�
UHWURXYH�VXU�FHUWDLQHV�ILEXOHV�HQ�DUJHQW�GH�W\SH�© 6PROLQ ª
HW�OHXUV�GpULYpV��.D]DQVNL��0DVW\NRYD��3pULQ�������S�����
���������FRPPH�SDU�H[HPSOH� OHV� WURLV�ERXWRQV�GHV�ILEXOHV�
GH�/H]RX[��3pULQ�������S�����������RX�GH�&DVWHOERORJQHVH�
�%LHUEUDXHU� ������ S�� ������ WRXWHV� GHX[� GDWpHV� DXWRXU� GX�
VHFRQG�WLHUV�GX�9H�VLqFOH��RX�ELHQ�GDQV�XQH�PRLQGUH�PHVXUH�
OHV� ERXWRQV� GHV� ILEXOHV� GH� %UHQ\� HW� GH� &KDVVHP\� �.RFK�
�����7DIHO��� ��.D]DQVNL��0DVW\NRYD��3pULQ�������S�������
3OXV�SURFKHV�GX�SRLQW�GH�YXH�PRUSKRORJLTXH�GHV�ILEXOHV�GH�
0RQWHLOV��PDLV�j�WURLV�GLJLWDWLRQV�VHXOHPHQW��RQ�SHXW�FLWHU�
OHV� ILEXOHV�GH�6LUPLXP��$EHUJ������S������RX�GH�=HPXP�
�.D]DQVNL� ����� S�� ������ GDWpHV� GH� OD� VHFRQGH� PRLWLp� GX�
9H VLqFOH�HW�DWWULEXpHV�DX[�2VWURJRWKV ��OHV�GHX[�GLJLWDWLRQV�
ODWpUDOHV� VRQW� \� DVVH]� VHPEODEOHV� DX[� WURLV� FHQWUDOHV� GH�
0RQWHLOV�

'H� WHOOHV� UHSUpVHQWDWLRQV� GH� SURWRPHV� G¶LQVHFWH�
WURXYHQW� pJDOHPHQW� ±� HW� LQLWLDOHPHQW� ±� OHXU� VRXUFH� GDQV�
OHV� © ILEXOHV�PRXFKHV ª� GX� 9H� VLqFOH �� OHV� SDUDOOqOHV� OHV�
SOXV� SURFKHV� UHQYRLHQW� j� XQH� ILEXOH�PRXFKH� GpFRXYHUWH�
VXU�OD�SpQLQVXOH�GH�7DPDQ��IpGpUDWLRQ�GH�5XVVLH���GRQW�RQ�

���/RUVTXH�OH�FRUSV�HVW�UHSUpVHQWp�FRPSOHW��VRLW�VXU�GHV�DSSOLTXHV��

RSLQLRQV� j� GHV� © FLJDOHV ª�� GHV� © PRXFKHV ª� RX� GHV� © DEHLOOHV ª��
$YRXRQV�TXH� OD�PRXFKH�� DX�FRQWUDLUH�GH� OD�FLJDOH�HW�GH� O¶DEHLOOH��QH�
IDLW�JXqUH�VHQV�

GDWH� OD�VpULH�GHV�DQQpHV����������.D]DQVNL��3pULQ��������
S� ��������HW�j�XQH�DXWUH�GpFRXYHUWH�HQ�+RQJULH�j�.LVWRNDM��
GDWpH�GH�YHUV�HW�DSUqV������%RQD������S� ������

/HV� ILEXOHV� GH�0RQWHLOV�� TXL� DSSDUWLHQQHQW� DX� W\SH�
© )LEHOQ�PLW�6WULFKYHU]LHUXQJ ª�GH�$��.RFK��pTXLYDOHQW�GX�
W\SH�© (QYHUPHX ª�� VRQW�FDUDFWpULVpHV�SDU�XQ�GpFRU� UDGLp�
DX�QLYHDX�GH�OD�WrWH�HW�UpVLOOp�DX�QLYHDX�GX�SLHG�ORVDQJLTXH��
TXL� SRVVqGH� VL[� H[FURLVVDQFHV� GpFRUpHV� GH� JUHQDWV�
KpPLFLUFXODLUHV�HW�XQH�H[WUpPLWp�DOORQJpH��/HV� ILEXOHV�GH�
FH�W\SH��GRQW�O¶RULJLQH�ZLVLJRWKLTXH�GH�*DXOH�HVW�SRXU�QRXV�
KRUV�GH�GRXWH��SRXUUDLHQW�rWUH�GDWpHV�HQWUH�OD�ILQ�GX�9H�VLqFOH�
HW�OH�GpEXW�GX�9,H�VLqFOH��.RFK�������S�����������RX�GXUDQW�
OD� SKDVH� 0$�� GH� /HJRX[�3pULQ�9DOOHW� F¶HVW�j�GLUH� HQWUH�
�������� HW� �������� �.D]DQVNL�� 0DVW\NRYD�� 3pULQ�� ������
S� �����'HV�SDUDOOqOHV�DX[�ILEXOHV�GH�0RQWHLOV��j�O¶H[FHSWLRQ�
WRXWHIRLV� GHV� UHSUpVHQWDWLRQV� GH� SURWRPHV� G¶LQVHFWH� SRXU�
OHVTXHOOHV� QRXV� QH� FRQQDLVVRQV� SDV� G¶pTXLYDOHQW� SRXU� FH�
W\SH�GH�ILEXOHV��H[LVWHQW�HQ�(VSDJQH�ZLVLJRWKLTXH��FRPPH�
j�OD�QpFURSROH�GX�3OD�GH�O¶+RUWD�HQ�(VSDJQH��4XLURJD�������
S��������PDLV�DXVVL�j�+HUSHV��'HODPDLQ�������SO��9,,��RX�
PrPH�GDQV� OHV� © HQYLURQV� GH�7RXORXVH ª� �%DUULqUH�)ODY\�
������SO��,,,��Q������

&HV�FLQT�REMHWV�VRQW�OHV�VHXOV�FRQQXV�HQ�SURYHQDQFH�
GX�VLWH ��WRXV�SDUDLVVHQW�G¶RULJLQH��GH�TXDOLWp�HW�GH�FKURQR�
ORJLH� VLPLODLUH� HW� LOV� IRUPHQW� HQVHPEOH� XQH� SDUXUH�
FRPSOqWH��VHPEODEOH�j�FHOOH�PLVH�DX�MRXU�GDQV�OH�VDUFRSKDJH�
GH�5RXWLHU��&RPSWH�WHQX�GHV�pOpPHQWV�GRQW�QRXV�GLVSRVRQV�
VXU� OHV� FLUFRQVWDQFHV� GH� OHXU� GpFRXYHUWH�� RQ� QH� SHXW�
H[FOXUH�TX¶LOV�QH�SURYLHQQHQW�HQ�IDLW�GH�OD�PrPH�VpSXOWXUH�
PDLV� DLHQW� pWp� GLVSHUVpV� DX� PRPHQW� GH� OD� GpFRXYHUWH�� ,O�
V¶DJLW� HQ� WRXW� FDV� G¶XQ� HQVHPEOH� KRPRJqQH�TXH� O¶RQ� SHXW�
DWWULEXHU�j�OD�FXOWXUH�PDWpULHOOH�GHV�*RWKV�GH�*DXOH�GXUDQW�
OD�VHFRQGH�PRLWLp�GX�9H�VLqFOH�MXVTX¶DX[�SUHPLqUHV�DQQpHV�
GX�9,H VLqFOH��&HV�REMHWV�UHSUpVHQWHQW��SDU�FHUWDLQV�GpWDLOV�
GH� OHXU� IRUPH� RX� GH� OHXU� GpFRU�� XQH� VRUWH� GH� © FKDvQRQ�
PDQTXDQW ª� HQWUH� OHV� SURGXFWLRQV� GpULYpHV� GHV� REMHWV�
© GDQXELHQV ª�HW�FHOOHV�GX�SOHLQ�9,H� VLqFOH��DERQGDQWHV�HQ�
(VSDJQH�HW�HQ�6HSWLPDQLH��PDLV�DEVHQWHV�GX�7RXORXVDLQ�j�
OD�VXLWH�GH�OD�FRQTXrWH�IUDQTXH�GH���������

%LEOLRJUDSKLH

$%(5* �1LOV�� ±�'LH� )UDQNHQ� XQG�:HVWJRWHQ� LQ� GHU�
:|ONHUZDQGHUXQJ]HLW��8SSVDOD�������

$*8,/$5 �-DFTXHV� G¶��� )5$9$/� �$ODLQ�� ±� *ORVVDLUH�
HQWRPRORJLTXH��3DULV�������

%$55,Ê5(�)/$9<��&DVLPLU��±�eWXGH�VXU�OHV�VpSXOWXUHV�
EDUEDUHV� GX� 0LGL� HW� GH� O¶2XHVW� GH� OD� )UDQFH�� ,QGXVWULH�
ZLVLJRWKLTXH��7RXORXVH�3DULV�������

),*�����),%8/( '( 0217(,/6��GpWDLO�GH�OD�GpFRUDWLRQ�]RRPRUSKH�GHV�GRLJWV ��
FKHIV�GH�UDSDFHV�VXU�OHV�F{WpV��SURWRPHV�G¶LQVHFWH�DX�FHQWUH��

&OLFKp�$QQH�/DXUH�1DSROpRQH�



%,(5%5$8(5� �9RONHU�� ±� © (VHPSLR� GL� WRPED� JHUPD�
QLFR�RULHQWDOH� GL� HSRFD� SUHFHGHQWH� JOL� 2VWURJRWL�� ,,,���
&DVWHOERORJQHVH�� 5DYHQQD ª�� GDQV� ,� *RWL�� 0LODQ�� ������
S� ����

%21$��,VWYDQ��±�/HV�+XQV��/H�JUDQG�HPSLUH�EDUEDUH�
G¶(XURSH��3DULV�������

'(/$0$,1� �3KLOLSSH�� ±� © /HV� VpSXOWXUHV� EDUEDUHV�
G¶+HUSHV ª�� GDQV� %XOOHWLQ� HW� 0pPRLUHV� GH� OD� 6RFLpWp�
DUFKpRORJLTXH�HW�KLVWRULTXH�GH�OD�&KDUHQWH��DQQpHV������
������$QJRXOrPH��������S����������

'8'$<� �+HQUL�� ±� © /D� VpSXOWXUH� GH�5RXWLHU� �$XGH���
eWXGH� GHV� UHVWHV� KXPDLQV ª�� GDQV� %XOOHWLQ� GH� OD� 6RFLpWp�
G¶eWXGHV� 6FLHQWLILTXHV� GH� O¶$XGH�� W�� /;;;,,,�� ������
S� ������

.$=$16.,��0LFKHO��±�/HV�*RWKV��,HU�9,,H�DSUqV�-��&���
3DULV�������

.$=$16.,� �0LFKHO��� 3e5,1� �3DWULFN�� ±� © ³)LEXOHV�
PRXFKHV´�GH�O¶pSRTXH�GHV�*UDQGHV�0LJUDWLRQV�GpFRXYHUWHV�
HQ�*DXOH ª�� GDQV�.D]DQVNL� �0LFKHO��� 6RXSDXOW� �9DQHVVD��
GLU��� /HV� VLWHV� DUFKpRORJLTXHV� HQ� &ULPpH� HW� DX� &DXFDVH�
GXUDQW� O¶$QWLTXLWp� WDUGLYH� HW� OH� KDXW�0R\HQ�ÆJH�� /HLGHQ��
������S��������

.$=$16.,� �0LFKHO��� 0$67<.29$� �$QQD��� 3e5,1
�3DWULFN��±�© /HV�ZLVLJRWKV�HQ�*DXOH�GX�1RUG�G¶DSUqV� OHV�
GRQQpHV� GH� O¶DUFKpRORJLH �� pWDW� GHV� UHFKHUFKHV ª�� GDQV�
7UDFWXV�$HYRUXP�����������S�������

.2&+��$OH[DQGHU��±�%�JHOILEHOQ�GHU�0HURZLQJHU]HLW�
LQ�:HVWOLFKHQ�)UDQNHQUHLFK��0DLQ]����������YRO�

/$3$57� �-DFTXHV��� 1(9(8� �-DFTXHV�� ±� © 2EMHWV�
PpURYLQJLHQV� GH� 0RQWHLOV� SUqV� GH� &DXVVDGH� �7DUQ�HW�
*DURQQH� ª��GDQV�0RQWDXEDQ�HW�OHV�DQFLHQV�SD\V�GH�7DUQ�
HW�*DURQQH��0RQWDXEDQ��������S��������

0200e-$� �-XOHV�� ±� © 1RXYHDX� FLPHWLqUH� EDUEDUH� j�
0RQWHLOV ª��GDQV�%XOOHWLQ�GH� OD�6RFLpWp�$UFKpRORJLTXH�GH�
7DUQ�HW�*DURQQH��������S����������

0200e-$� �-XOHV�� ±� 0DQXVFULW�� DQFLHQQHPHQW�
FROOHFWLRQ� -DFTXHV� 1HYHX�� DFWXHOOHPHQW� SURSULpWp� GHV�
$UFKLYHV�'pSDUWHPHQWDOHV�GH�7DUQ�HW�*DURQQH�

1(9(8��-DFTXHV��±�0RQRJUDSKLH�GH�0RQWHLOV�SUqV�GH�
&DXVVDGH��7DUQ�HW�*DURQQH���0RQWDXEDQ�������

3e5,1��3DWULFN��±�© 7RPEH�GH�IHPPH��/H]RX[��3X\�
GH�'{PH��� )UDQFH ª�� GDQV�/¶RU� GHV� SULQFHV� EDUEDUHV��'X�
&DXFDVH� j� OD� *DXOH�� 9H� VLqFOH� DSUqV� -��&��� 3DULV�� ������
S� ��������

48,52*$� �-RUJH� /RSH]�� ±� $UTXHRORJLD� GHO� PXQGR�
IXQHUDULR� HQ� OD� 3HQLQVXOD� ,EHULFD� �VLJORV� 9�;��� 0DGULG��
�����

728/=(� �3LHUUH��� 728/=(� �5RJHU�� ±� © 5HFKHUFKHV�
DUFKpRORJLTXHV� j� 5RXWLHUV� �$XGH� ª�� GDQV� %XOOHWLQ� GH� OD�
6RFLpWp� G¶eWXGHV� 6FLHQWLILTXHV� GH� O¶$XGH�� W�� /;;;,,,��
������S��������

/HV�pJOLVHV�j�DQJOHV�DUURQGLV�GX�5RXHUJXH


SDU�5D\PRQG�/$85,Ê5(

/¶LQGLYLGXDOLVDWLRQ� GH� FH� W\SH� G¶DUFKLWHFWXUH� UHOL�
JLHXVH� HVW� DVVH]� UpFHQWH�� &¶HVW� HQ� ����� TXH� -DFTXHV�
%RXVTXHW�SpQqWUH�GDQV�O¶DQFLHQQH�pJOLVH�GH�7RXORQJHUJXHV�
�ILJ�� ��� �FRPPXQH� GH�9LOOHQHXYH� G¶$YH\URQ��� GpVDIIHFWpH�
GHSXLV������HW� WUDQVIRUPpH�GqV� ORUV�HQ�EkWLPHQW�DJULFROH�
DYHF�pWDEOH�HW�JUHQLHU�j� IRLQ�� ,O�\�GpFRXYUH�GHV�SHLQWXUHV�
PXUDOHV��� GRQW� LO� VHUD� EHDXFRXS� SDUOp� XOWpULHXUHPHQW��
PDLV�O¶RULJLQDOLWp�GHV�pGLILFHV�j�DQJOHV�DUURQGLV�FRQVWDWpH�
j� FHWWH� RFFDVLRQ�� V¶LQGLYLGXDOLVH� HW� GpFOHQFKH� O¶LQWpUrW�
GHV� FKHUFKHXUV� HW� KLVWRULHQV� ORFDX[�� TXL� SHUoRLYHQW�
O¶LPSRUWDQFH�GH�FHWWH�DUFKLWHFWXUH�GH�OD�SpULRGH�SUpURPDQH��
FDU�G¶HPEOpH�HW�SDU�WRXV�FHWWH�GDWDWLRQ�HVW�DYDQFpH��

),*�����e*/,6( '( 728/21*(5*8(6��YXH�GHSXLV�OH�VXG�HVW��$X�GHX[LqPH�SODQ��
OH�SULHXUp�FRQVWUXLW�DX�;9H�VLqFOH��&OLFKp�5��/DXULqUH�

4XHOTXHV� DQQpHV� SOXV� WDUG�� OH� FKDQRLQH� $�� 'HEDW��
DUFKLYLVWH�GLRFpVDLQ�j�5RGH]��UpSHUWRULH�VL[�pGLILFHV��� VRQW�
HQ�O¶$YH\URQ ��6DLQW�/RXS�GDQV�OD�FRPPXQH�GH�&DXVVH�HW�
'LqJH��7RXORQJHUJXHV�HW�1RWUH�'DPH�GH�0DXULDF�GDQV� OD�
FRPPXQH� GH� 9LOOHQHXYH� G¶$YH\URQ�� 6DLQW�*UDW� �ILJ�� ���


�&RPPXQLFDWLRQ�SUpVHQWpH�OH���DYULO�������FI��LQIUD�© %XOOHWLQ�GH�
O¶DQQpH�DFDGpPLTXH�����������ª��S������

���-DFTXHV�%28648(7��© /HV�IUHVTXHV�URPDQHV�GH�7RXORQJHUJXHV ª��
5HYXH�GX�5RXHUJXH��GpVRUPDLV�FLWp�5�5����������Q�������S�����������(W�
GDQV� © 9LOOHIUDQFKH� HW� OH� EDV�5RXHUJXH ª��$FWHV� GX� ;;;,9H� &RQJUqV�
G¶pWXGHV�GH�OD�)pGpUDWLRQ�GHV�VRFLpWpV�DFDGpPLTXHV�HW�VDYDQWHV��,PS��
6DOLQJDUGHV��9LOOHIUDQFKH�������


