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����0LQLVWUH�HQ�&KHI������-������TXL�DYDLW�LQVWLWXp�OH�SUHPLHU�
O¶LQVWUXFWLRQ�REOLJDWRLUH�HW�JUDWXLWH�� 
����/¶,QVWLWXW�pWDLW�DORUV�ORFDOLVp�GDQV�O¶(WDW�YRLVLQ�GX�.DUQDWDND�TXL�
LQWHUGLVDLW�FHWWH�VWDWXH��UHIXVDLW�OD�SDUW�G¶HDX�GpFLGpH�SDU�OD�&RXU�
6XSUrPH�HW�IDLVDLW�SDUWLH�GX�6XG�GUDYLGLHQ�DX[�TXDWUH�(WDWV�LPSRUWDQWV��� 
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 mr;rpy;yhj NjH � 

8Q�FUL�GH�FROqUH�G¶,Uk�7LURXPRXURXJDQH�� ,uh.jpUKUfdpd; Nfhgf;Fuy; 
 1RXV� DYRQV� pYRTXp� GpMj� O¶LPSRUWDQFH� GH� OD� ODQJXH� PDWHUQHOOH� �FI�� /&&3� QR������ (W� GHSXLV�
O¶LQGpSHQGDQFH�OH����DR�W�������FH�SUREOqPH�VH�SRVH� GH�IDoRQ�DLJXH�HQ�8QLRQ�LQGLHQQH��3RXU�OH�µ+LQGL�
EHOW¶� FRUUHVSRQGDQW� DX� FURLVVDQW� LQGR-JDQJpWLTXH� VLWXp�DX�QRUG�GHV�0RQWV�9LQGK\D��LO�Q¶\�D�DXFXQ�
SUREOqPH�j�FH�VXMHW��0DLV��F¶HQ�HVW�XQ�GDQV�OHV�eWDWV� GX�VXG�DX[�ODQJXHV�SOXV�DQFLHQQHV�TXH�OH�KLQGL�HW�
OH�%HQJDOH�TXL�SRVVqGH�XQH�OLWWpUDWXUH�EHDXFRXS�SOXV� ULFKH� 
 /RUV� GH� OD� WHQWDWLYH� G¶LPSRVLWLRQ� GX� KLQGL� HQ� ����� FRPPH� ODQJXH� QDWLRQDOH�� GH� QRPEUHXVHV� PDQLIHVWDWLRQV�
DYDLHQW� IDLW� UHFXOHU� OH�JRXYHUQHPHQW��(Q�������1HKUX�DYDLW�GpFODUp� VROHQQHOOHPHQW�TXH� OH�KLQGL�QH� VHUDLW� LPSRVp�HQ�
DXFXQ�FDV��3OXV�WDUG��DSUqV�VD�PRUW��ORUVTXH�O¶LPSRVLWLRQ�IXW�GH�QRXYHDX�j�O¶RUGUH�GX�MRXU�HQ�������WRXW�OH�7DPLOQDGX�
IXW�YHQW�GHERXW��HW�PrPH�&�5kMDJ{SkOkFKkUL�O¶H[-JRXYHUQHXU�JpQpUDO�TXL�DYDLW�SRXUWDQW�pWp�HQ�IDYHXU�GX�KLQGL�HQ������ 
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&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��/HWWUH�1R���� 3DJH�� 

*DEULHO�-RXYHDX�'XEUHXLO������-������HW�VHV�°XYUHV��VHORQ�3DXO�'X�%UHXLO 
 
� 1p�j�6DwJRQ�HQ�������ILOV�G¶XQ�PpGHFLQ�GH�OD�0DULQH�HW�G¶XQH�FUpROH�GHV�$QWLOOHV��LO�pWDLW�LVVX�
G¶XQH� DQFLHQQH� IDPLOOH� G¶RXWUH-PHU� GRQW� VD� EUDQFKH� DYDLW� VRXGp� OD� SDUWLFXOH� �/HV� -RXYHDX� 'X�
%UHXLO�–6DLQW�'RPLQJXH��$QWLOOHV�HW�0DU\ODQG–�GRQW� OD�EUDQFKH�DvQpH�FRPSWH�FRPPH�DVFHQGDQW�
PDWHUQHO�XQ�2IILFLHU�GX�&RPWH�GH�5RFKDPEHDX�SHQGDQW�OD�FDPSDJQH�G¶$PpULTXH�����-������ 
 
 /¶$XWHXU�UpSXEOLFDLQ�GH�O¶2ULJLQH�H[RWLTXH�GHV�SULQFLSHV�GH�OD�5pYROXWLRQ��������DYDLW�DXVVL�
SRXU�SDUHQWV�GHV�SODQWHXUV�TXL�DYDLHQW�DLGp�OD�FDPSDJQH�DEROLWLRQQLVWH���������ELHQ�TX¶LO�I�W�DXVVL�
SURFKH�FRXVLQ�GHV�ERQDSDUWLVWHV�'H�*UDQLHU�GH�&DVVDJQDF��/LEpUDO�HW�W{W�UDOOLp�j�OD�)UDQFH�/LEUH��LO�
Q¶HQ� UHYHQGLTXDLW�SDV�PRLQV� VD�GHVFHQGDQFH�H[RWLTXH�GHV�PpGHFLQV�HW�SULQFHV�DUDEHV�G¶$¶$UHWK��
IRQGDWHXUV�GH�OD�YLOOH�GH�%DVVRUDK� 
  
 6HV�SUHPLqUHV�GpFRXYHUWHV� IXUHQW�SXEOLpHV� VRXV� OH� WLWUH�GH� VD� WKqVH�$UFKpRORJLH�GX�6XG�GH�
O¶,QGH� �LQ� © $QQDOHV�GX�0XVpH�*XLPHW ª��3DXO�*HXWKQHU���������(W�GqV������� -RXYHDX�'XEUHXLO�
UpYpODLW�O¶DUW�HW�O¶KLVWRLUH�GHV�DQFLHQV�HW�P\VWpULHX[�3DOODYDV� 
 
 ��6RQ�°XYUH�� G¶XQH� GHQVLWp� HW� G¶XQH� UDUH� RULJLQDOLWp�� IXW� TXDOLILpH� SDU� -HDQ�
)LOOLR]DW� © G¶°XYUH� VL� SOHLQH� G¶DUGHXU� HW� G¶XQH� DFWLYLWp� VL� HQWUDvQDQWH� SRXU�
EHDXFRXS�G¶DXWUHV ª��(W�OH�JUDQG�KLVWRULHQ�GH�O¶,QGH��1LODNDQWD�6DVWUL��pFULYLW�TX¶LO�
DYDLW�WRXMRXUV�UHSUpVHQWp�OD�)UDQFH�SRXU�OXL�HW�WRXW�FH�TX¶LO�\�D�GH�PHLOOHXU�GDQV�FH�
JUDQG�SD\V ª��6RQ�°XYUH�IXW�VXUWRXW�XQH�UHFKHUFKH�GH�WHUUDLQ��  © -H�VXLV�DOOp��M¶DL�
YX�� M¶DL�FRQVWDWp ª��'H�VRQ�H[SUHVVLRQ�IDYRULWH� �  ª� ,O� IDXW�DOOHU� MXVTX¶DX� URF ª�� LO�
DYDLW� IDLW� VD� GHYLVH�� TX¶LO� V¶DJLVVH� GH� UHFKHUFKHV� DUFKpRORJLTXHV� DX�'HFFDQ�� � HQ�
,QGH� EULWDQQLTXH�� RX� GH� WUDYDX[� FRQFHQWUpV� j� 3RQGLFKpU\�� TXDQG� OHV� DXWRULWpV�
DQJODLVHV�OXL�LQWHUGLUHQW�GH�IRXLOOHU�VXU�OHXU�WHUULWRLUH��2U��VDQV�OHV�DLGHV�ILQDQFLqUHV�
GHV� DUFKpRORJXHV� DQJODLV�� FH� SURIHVVHXU� GX� &ROOqJH� IUDQoDLV� GH� 3RQGLFKpU\�
GpIULFKD�SOXV�HQ�WURLV�DQV�TXH�QH�O¶DYDLW�IDLW� OD�PLVVLRQ�DQJOR-LQGLHQQH��&¶HVW�TXH�
VRQ�HQWKRXVLDVPH�Q¶DYDLW�G¶pJDO�TXH�OD�PHLOOHXUH�pUXGLWLRQ��FHOOH�TXH�QRXUULW�pJDOHPHQW�3DXO�/pY\�
TXL�OH�FRQQXW�ELHQ��VXU�ODTXHOOH�RQ�SHXW�EkWLU�SDUFH�TX¶HOOH�HVW�OD�SUHPLqUH�VRXUFH��QRWpH�DYDQW�OHV�
WH[WHV�� YRLUH� OHV� FRQILUPDQW� RX� OHV� LQILUPDQW�� PDLV� WRXMRXUV� DX� SURILW� G¶XQH� VFLHQFH� YLYDQWH� HW�
FUpDWULFH�� /HV� GRQV� TX¶LO� ILW� DX[�PXVpHV� SDULVLHQV� GH�PHXEOHV� GH� O¶pSRTXH� GH�'XSOHL[� HW� GH� VRQ�
GUDSHDX�PRQWUHQW�TXH�VRQ�LGpDO�QH�VH�ERUQDLW�SDV�j�O¶DUFKpRORJLH��GLVFLSOLQH�TXL�UHVWD�WRXWHIRLV�OH�
FHQWUH� G¶LQWpUrW� GH� VD� YLH� �� © &¶HVW� O¶DPRXU� GH� OD� FLWp�� pFULYDLW-LO�� TXL� VXJJqUH� O¶K\SRWKqVH�
DUFKpRORJLTXH ª�� 5HFKHUFKH� GLUHFWH�� GRQF�� TX¶HOOH� VRLU� DUFKpRORJLTXH� RX� HWKQRORJLTXH�� 'H� FHOOH�
TXH� M¶DL� HX� OD� MRLH� GH� YLYUH� HQ� SDUWLFLSDQW� j� GHV� FpUpPRQLHV� LQWHUGLWHV� DX[� SURIDQHV�� HQ�$IULTXH�
QRLUH�� HQ� ,UDQ��HQ� ,QGH� �� H[SpULHQFH�TXL�PH�SHUPHW�GH�YLEUHU�G¶LQWpUrW�TXDQG� M¶pFRXWH�3DXO�/pY\�
UHODWHU�VHV�H[WUDRUGLQDLUHV�SDUWLFLSDWLRQV�DX[�IrWHV�HW�FpUpPRQLHV�LQLWLDWLTXHV�GHV�SHXSOHV�GX�/DRV�HW�
GX�1RUG�9LHWQDP��0DOJUp�XQH�YRFDWLRQ� WRXWH� WRXUQpH�YHUV� OH�PRQGH� LQGLHQ��GUDYLGLHQ�� YpGLTXH��
O¶DWWUDLW� GH� -RXYHDX�'XEUHXLO� SRXU� OH� ERXGGKLVPH� IXW� DXVVL� FHUWDLQ� TXH� FHOXL� GH� O¶DXWHXU� GH�7KH�
'DWH�RI�.DQLVKND��%RPED\���������HVSpUDLW�SRXYRLU�YRXHU�DX�PRQGH�VF\WKR-LUDQR-LQGLHQ�� 
 
 1RWH�� GH� IRUPDWLRQ� ODWLQLVWH�� *�-RXYHDX� 'XEUHXLO� pWDLW� GHYHQX� LQGLDQLVWH� VDQV� DYRLU� SX�
DSSURIRQGLU� O¶pWXGH� GX� PRQGH� LQWHUPpGLDLUH�� LQGR-HXURSpHQ�� DQFLHQ� LUDQLHQ�� GRQW� LO� UHVVHQWDLW�
SRXUWDQW� O¶DWWUDLW�� &HW� pUXGLW� GX�&ROOqJH� IUDQoDLV� GH� 3RQGLFKpU\� �PDLQWHQDQW� /\FpH� IUDQoDLV�� TXL�
HQVHLJQDLW�WRXV�OHV�SURJUDPPHV�GX�EDFFDODXUpDW��GH�O¶DQJODLV�DX[�PDWKpPDWLTXHV��Q¶D�SDV�FRQQX�OH�
SRQW�FXOWXUHO�LQGR-LUDQLHQ��G¶R��O¶LVROHPHQW�GH�FHUWDLQHV�GH�VHV�FRQFOXVLRQV��FI��%RUREXGXU�GH�3DXO�
0XV��HW�VXU�OHV�RULJLQHV�GHV�3DOODYDV���(Q�UHYDQFKH��VHV�UHFKHUFKHV�IRQGDPHQWDOHV�VXU�O¶DUFKpRORJLH�
GX�VXG�GH�O¶,QGH�DWWHQGHQW�HQFRUH�XQH�UppGLWLRQ�UpFODPpH�SDU�OHV�VSpFLDOLVWHV�LQGLHQV�HW�IUDQoDLV��2Q�
VDLW�TXH�VRQ�DPL�GH�3RQGLFKpU\�3�3DWWDELUDPLQ��FI�/&&3�QR�����D�ORQJWHPSV�SRXUVXLYL�VHV�WUDYDX[��
*��-RXYHDX�'XEUHXLO�HVW�PRUW�WURS�MHXQH��IUDSSp�G¶XQH�PDODGLH�LQFXUDEOH�j����DQV����-��-������j�
3DULV��'H�YLHX[�DPLV��GHV�FKHUFKHXUV�HW�PrPH�GHV�JXLGHV�LQGLHQV�SRXU�WRXULVWHV�KRQRUHQW�HQFRUH�VD�
PpPRLUH�VXU�SODFH� 



 

 

&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��/HWWUH�1R���� 3DJH�� 

 &¶HVW�SDU�XQ�FXULHX[�KDVDUG��TXH�-RXYHDX�'XEUHXLO�UHQFRQWUD�OD�FXOWXUH�LUDQLHQQH�TXDQG��HQ�
������$OIUHG�)RXFKHU�WHQWDLW�GH�UHWURXYHU�GDQV�OD�YDOOpH�GH�.DERXO�OH�VLWH�GH�O¶DQWLTXH�.DSLoL��GRQW�
V¶pWDLW�HPSDUp�&\UXV��6\OYDLQ�/pYL�HW�OD�FRPPLVVLRQ�GX�0LQLVWqUH�GH�O¶(GXFDWLRQ�QDWLRQDOH�ILUHQW�
DSSHO�j� O¶DUFKpRORJXH�SRQGLFKpULHQ�SRXU�© GRQQHU�O¶pODQ�QpFHVVDLUH�j� OHXU�SURVSHFWLRQ ª��(Q�IDLW��
WUDYDLOOHU�VXU�OHV�VLWHV�DIJKDQV�pWDLW�SRXU�OXL�XQ�YLHX[�UrYH��FDU��GqV�������LO�DYDLW�VROOLFLWp�G¶DOOHU�DX�
/DJKPDQ�SRXU�\�pWXGLHU�OHV�JURWWHV�ERXGGKLTXHV��/H�SURMHW�pFKRXD�SDU�OD�UpYROXWLRQ�TXL�VXUYLQW�SHX�
DSUqV�VRQ�DUULYpH��PDLV�OH�GLUHFWHXU�GH�O¶(�)�(�2��UHQGLW�KRPPDJH�DX�WUDYDLO�pEDXFKp�HQ�$IJKDQLV�
WDQ�SDU�OH�FKHUFKHXU�SRQGLFKpULHQ�GRQW�OD�'�$�)�$��DYDLW�HX�OH�WHPSV�G¶DSSUpFLHU�XQH�SDUWLFLSDWLRQ�
ELHQ�VLJQLILFDWLYH�GH�O¶pFOHFWLVPH�VFLHQWLILTXH�GX�VDYDQW�LQGLDQLVWH� 
 

3DXO�GX�%UHXLO��6ROHLOV�G¶2ULHQW������ 

/H����MDQYLHU��MRXU�G¶,QGpSHQGDQFH�HW�RX�GH�OD�5pSXEOLTXH 

 'pMj��SRXU�3RQGLFKpU\�HW� OHV�FRPSWRLUV� IUDQoDLV��QRXV�DYRQV� WURLV�GDWHV� j� UHWHQLU�SRXU� OHXU�
UDWWDFKHPHQW�j�O¶8QLRQ�LQGLHQQH���OH��HU�QRYHPEUH������SRXU�OH�WUDQVIHUW�GH�IDFWR��OH����PDL������
SRXU�OD�VLJQDWXUH�GX�WUDLWp�GH�FHVVLRQ�HW�OH����DR�W������SRXU�OH�WUDQVIHUW�GH�MXUH�� 

 (Q�FH�TXL�FRQFHUQH�OHV� ,QGHV�EULWDQQLTXHV�� LO�H[LVWH�pJDOHPHQW�SOXVLHXUV�GDWHV�KLVWRULTXHV�j�
UHWHQLU��$ORUV�TXH�OHV�FRXOHXUV�EULWDQQLTXHV�VRQW�GHVFHQGXHV�HW�OH�GUDSHDX�LQGLHQ�KLVVp�OH����DR�W�
����� �OH� 3DNLVWDQ� DYDLW� HX� VRQ� LQGpSHQGDQFH� XQ� MRXU� SOXV� W{W�� DORUV� PrPH� TXH� VHV� IURQWLqUHV�
Q¶pWDLHQW�SDV�HQFRUH�ELHQ�IL[pHV���OD�UpGDFWLRQ�GH�OD�FRQVWLWXWLRQ�GH�O¶8QLRQ�LQGLHQQH�SDU�O¶$VVHP�
EOpH�FRQVWLWXDQWH�IXW�WHUPLQpH�HQ�QRYHPEUH�������(W�OD�SURFODPDWLRQ�GH�OD�5pSXEOLTXH�GH�O¶8QLRQ�
LQGLHQQH�IXW�IL[pH�DX����MDQYLHU�������3RXUTXRL"� 

 5DSSHORQV�TXH�OH�OXQGL����MDQYLHU�������VRLW�TXHOTXHV�MRXUV�DYDQW�VRQ�DV�
VDVVLQDW��*DQGKL�GLVDLW�GpMj���µ&H�MRXU�GH����MDQYLHU�HVW�OH�-RXU�G¶,QGpSHQGDQFH�
GH� O¶,QGH�� &HWWH� FpOpEUDWLRQ� pWDLW� DSSURSULpH� ORUVTXH� QRXV� QRXV� EDWWLRQV� SRXU�
O¶,QGpSHQGDQFH��HQ�FH�WHPSV��DORUV�QRXV�QH�O¶DYLRQV�SDV�HW�QRXV�QH�OD�YLYLRQV�SDV��
0DLQWHQDQW�TXH�QRXV� O¶DYRQV�HW� OD�YLYRQV��QRXV�VHPEORQV�DYRLU�HX�XQH�GpVLOOX�
VLRQ��'X�PRLQV��PRL��M¶DL�HX�FHWWH�GpVLOOXVLRQ��(Q�HIIHW��TX¶HVW-FH�TXH�QRXV�FpOp�
EURQV�DXMRXUG¶KXL"�1RXV�GHYULRQV�FpOpEUHU� O¶HVSRLU�TXH� OH�SLUH�HVW�SDVVp�HW�TXH�
QRXV� VRPPHV� VXU� OH� FKHPLQ�GH�PRQWUHU� DX�SOXV�SDXYUH�GHV�YLOODJHRLV�TXH� FHOD�
VLJQLILH�OD�ILQ�GH�VRQ�pWDW�GH�VHUI�HW�TX¶LO�Q¶HVW�SOXV�XQ�HVFODYH��Qp�SRXU�VHUYLU�OHV�
YLOOHV� GH� O¶,QGH�� PDLV� TX¶LO� GHYUDLW� FRQVLGpUHU� OHV� KDELWDQWV� GHV� YLOOHV� FRPPH�
FOLHQWV�SRXU� OHV�SURGXLWV� ILQLV� VRUWDQW�GH� VRQ� ODEHXU�� ,O� HVW� OH� VHO�GH� OD� WHUUH� LQ�
GLHQQH�¶ 

 3RXU�FRPSUHQGUH�FKURQRORJLTXHPHQW�FHV�SDUROHV�GH�*DQGKL�HQ������HW�FH�FKRL[�GH�GDWH�GH�
SURFODPDWLRQ��LO�IDXW�UHPRQWHU�j�O¶KLVWRLUH�GHV�SUHPLqUHV�DFWLRQV�GX�&RQJUqV�LQGLHQ��&H�SDUWL��IRQGp�
HQ������SDU�XQ�SHWLW�JURXSH�GH�%ULWDQQLTXHV�pFODLUpV�HW�G¶,QGLHQV�ULFKHV�pGXTXpV�j� O¶DQJODLVH��QH�
GHPDQGH�G¶DERUG�TX¶XQH�SDUWLFLSDWLRQ�GHV�DXWRFKWRQHV�GDQV�O¶DGPLQLVWUDWLRQ��*DQGKL��IRUW�GH�VHV�
H[SpULHQFHV�GH�PRXYHPHQW�VDW\DJUDKD�HQ�$IULTXH�GX�VXG�DUULYH�HQ������HQ�,QGH�HW�FRPPHQFH�j�
IDLUH�GX�&RQJUqV�XQ�SDUWL�PRLQV�pOLWLVWH��DYHF�OHV�PrPHV�EXWV�PLQLPDOLVWHV�G¶DORUV� 

 &H�SDUWL� GX�&RQJUqV� LQGLHQ� WHQDLW� XQH� VHVVLRQ� DQQXHOOH� SRXU� VHV� pOHFWLRQV� LQWHUQHV� HW� SRXU�
FRQFHYRLU�HW�RUJDQLVHU�OHV�DFWLRQV�IXWXUHV�VHORQ�OHV�UpVROXWLRQV�SULVHV��'¶DLOOHXUV�OH�&RQJUqV�GH�6X�
UDW�HQ������YLW�OD�SDUWLFLSDWLRQ�GH�%kUDGL\kU�HW�GH�VHV�DPLV�WDPRXOV�� 

 /D�VHVVLRQ�DQQXHOOH�GH������HXW�OLHX�OH����MDQYLHU�j�/DKRUH�HW�F¶HVW�DORUV�TXH�IXW�DGRSWpH�OD�
UpVROXWLRQ�GH�GHPDQGHU�SRXU�OD�SUHPLqUH�IRLV�O¶LQGpSHQGDQFH�WRWDOH�GH�O¶,QGH��'HSXLV�FHWWH�DQQpH��
RQ�FpOqEUH�DQQXHOOHPHQW�OH�µ-RXU�G¶LQGpSHQGDQFH¶�j�FHWWH�GDWH�� 

 3DU�OD�VXLWH��FH����MDQYLHU�-RXU�G¶LQGpSHQGDQFH�HVW�GHYHQX�-RXU�GH�OD�5pSXEOLTXH� 

0�*REDODNLFKHQDQH 

0DKDWPD�*DQGKL 
7KH�ODVW�����GD\V��S����� 



 

 

0DXULFH-3RQGLFKpU\-5pXQLRQ���7URLV�WHUULWRLUHV�IUDQoDLV��WURLV�GHVWLQV�GLIIpUHQWV� 

NkhuPR-GJr;Nrup-nuådpNahk; : %d;W gpnuQ;R epyq;fs;;> %d;W NtW tpjpfs; 
 
 
 'DQV�O¶2FpDQ�LQGLHQ��OD�)UDQFH�SRVVpGDLW�DX���qPH�VLqFOH�WURLV�WHUULWRLUHV���3RQGLFKpU\��O¶XQ�GHV�FLQT�
&RPSWRLUV�IUDQoDLV���O¶vOH�0DXULFH��DSSHOpH�DORUV�,OH�GH�)UDQFH��HW�OD�5pXQLRQ��,OH�%RXUERQ���&HV�GHX[�GHU�
QLqUHV��pWDLHQW�GHV�vOHV�LQKDELWpHV��(OOHV�VHUYDLHQW�VXUWRXW�FRPPH�SRLQWV�GH�SDVVDJH�SRXU�OHV�YDLVVHDX[�DUUL�
YDQW�GH�/RULHQW�-DQFLHQQHPHQW�/¶2ULHQW-�HW�6DLQW-0DOR�HW�VH�UHQGDQW�j�OD�F{WH�GH�&RURPDQGHO��FDU�OHV�)UDQ�
oDLV�YHQDLHQW�G¶REWHQLU�O¶DXWRULVDWLRQ�G¶\�pULJHU�GHV�GpS{WV�GH�WH[WLOHV���� 
 (Q�������j�%RXUERQ�OD�SRSXODWLRQ�pWDLW�GH�TXHOTXHV�PLOOLHUV�HW�j�O¶,OH�GH�
)UDQFH�XQ�PLOOLHU��DORUV�TXH�OH�&RPSWRLU�GH�3RQGLFKpU\�pWDLW�SHXSOp�G¶XQH�FHQ�
WDLQH�GH�PLOOLHUV��G¶R��VD�SUppPLQHQFH�HW�VRQ�U{OH�GH�FDSLWDOH�pFRQRPLTXH�HW�SR�
OLWLTXH� GHV� eWDEOLVVHPHQWV� IUDQoDLV� GDQV� O¶2FpDQ� LQGLHQ�� LQWHUYHQDQW� QDWXUHOOH�
PHQW�GDQV�OHV�DIIDLUHV�GHV�,OHV�0DVFDUHLJQHV�� 
 /¶,OH�GH�)UDQFH�DYDLW�pWp�RFFXSpH�SDU�OD�)UDQFH�GHSXLV�������DSUqV�OH�Gp�
SDUW�GHV�+ROODQGDLV��(W�OHV�KDELWDQWV�GHV�GHX[�,OHV�YHQDLHQW�SULQFLSDOHPHQW�GH�OD�
%UHWDJQH��GH�0DGDJDVFDU�HW�GH�OD�F{WH�GH�&RURPDQGHO�  
 /RUV�GH�OD�JXHUUH�GH�6HSW�DQV������-�������OHV�$QJODLV��GH�0DGUDV��RFFX�
SqUHQW�3RQGLFKpU\�HQ�MDQYLHU������HW�UDVqUHQW�OD�YLOOH�IRUWLILpH��/D�)UDQFH�SHUGLW�
DLQVL�OH�&DQDGD�HW�O¶,QGH�DX�WUDLWp�GH�3DULV�GH�������$�SDUWLU�GH������3RQGLFKpU\�
IXW�UHFRQVWUXLWH�HW�VRQ�pFRQRPLH�GpYHORSSpH�VRXV�-HDQ�/DZ�GH�/DXULVWRQ������-
������HW�%HOOHFRPEH������-�������0DLV��OD�)UDQFH�D\DQW�FKRLVL�G¶DLGHU�OHV�eWDWV�G¶$PpULTXH�UpYROWpV�FRQWUH�
O¶$QJOHWHUUH� SHQGDQW� OD� JXHUUH� G¶,QGpSHQGDQFH�� 3RQGLFKpU\� IXW� UpRFFXSpH� HQ� RFWREUH� ������ PDOJUp� OD�
µYDLOODQWH�GpIHQVH�GH�%HOOHFRPEH¶�HW�GXW�VXELU�O¶RFFXSDWLRQ�DQJODLVH�MXVTX¶HQ������� 
 &HSHQGDQW��OD�&RXU�GH�9HUVDLOOHV�GpFLGD�GH�WUDQVIpUHU�OD�FDSLWDOH�GHV�eWDEOLVVHPHQWV�IUDQoDLV�GDQV�
O¶2FpDQ� LQGLHQ� j�3RUW-/RXLV� �,OH� GH�)UDQFH��� 6RXV� OD�5pYROXWLRQ�� 3RQGLFKpU\� IXW� RFFXSpH� XQH� WURLVLqPH�
IRLV��HQ�DR�W�������1DSROpRQ��JUDQG�FRQTXpUDQW�HQ�(XURSH�FRQWLQHQWDOH��PDQTXDLW�G¶DPLUDX[�GX�FDOLEUH�GH�
6XIIUHQ��HW�UHVWD��DQJODLVH�MXVTX¶HQ�������/HV�$QJODLV�SRXUVXLYLUHQW�OHXU�SROLWLTXH�GH�SURWHFWLRQ�GHV�,QGHV�
UpFHPPHQW�DFTXLVHV��$\DQW�GpMj�FRQTXLV�0DOWH��O¶eJ\SWH�HW�$GHQ�DX�1RUG-RXHVW�GH�O¶2FpDQ�LQGLHQ��LOV�UpXV�
VLUHQW�j�RFFXSHU�HQ������OHV�GHX[�,OHV�GDQV�OH�6XG-RXHVW�GH�O¶2FpDQ�DYHF�OHXU�IORWWH�SXLVVDQWH�� 
 (Q�������VHORQ�OHV�GpFLVLRQV�GX�&RQJUqV�GH�9LHQQH��OD�5pXQLRQ�IXW�UHQGXH�j�OD�)UDQFH��GH�PrPH�TXH�
OHV�&RPSWRLUV�IUDQoDLV�HQ�,QGH�RFFXSpV�SDU�OHV�$QJODLV��0DLV��O¶,OH�GH�)UDQFH�UHVWD�DQJODLVH�HQ�UHSUHQDQW�
O¶DQFLHQ�QRP�KROODQGDLV�GH�0DXULFH��'DQV�OD�GHX[LqPH�PRLWLp�GX���qPH�VLqFOH��0DXULFH�YLW�DUULYHU�PDVVL�
YHPHQW� GHV� ,QGLHQV� GX� QRUG�� YLD�&DOFXWWD� HW�%RPED\��$SUqV� ���� DQV� G¶DGPLQLVWUDWLRQ� EULWDQQLTXH�� FHWWH�
µ(WRLOH� GH� O¶2FpDQ� LQGLHQ¶� GHYLQW� LQGpSHQGDQWH� HQ� ������ &HV� DSSDUWHQDQFHV� VXFFHVVLYHV� H[SOLTXHQW� TXH��
PrPH�VL�O¶DQJODLV�HQ�UHVWH�DXMRXUG¶KXL�OD�ODQJXH�DGPLQLVWUDWLYH��OH�IUDQoDLV�HVW�OD�ODQJXH�FRXUDQWH�SDUOpH�SDU�
OD�SRSXODWLRQ�ORFDOH��DX�PrPH�WLWUH�TXH�OH�FUpROH� 
 /H�&RPSWRLU� GH�3RQGLFKpU\� HVW� FRQVWLWXp� OXL-PrPH�G¶XQH� GRX]DLQH� GH�
SHWLWHV� HQFODYHV� WHUUHVWUHV�� 'LIILFLOH� j� DGPLQLVWUHU� GH� FH� IDLW�� LO� IXW� XQ� VXMHW�
G¶pFKDQJH�FRQWUH�0DXULFH�VRXV�OD�5HVWDXUDWLRQ��VDQV�UpVXOWDW��FI�/&&3�QR������
$SUqV�OD�6HFRQGH�*XHUUH�0RQGLDOH��OD�ORL�GH�GpSDUWHPHQWDOLVDWLRQ�GX����PDUV�
����� TXL� ILW� GH� OD� 5pXQLRQ�� OD� *XDGHORXSH�� OD�0DUWLQLTXH� GHV� GpSDUWHPHQWV�
IUDQoDLV��RPLW� OHV�&RPSWRLUV�GH� O¶,QGH��SRXUWDQW�SHXSOpV�DORUV�GH�SOXV�GH�����
����KDELWDQWV��SOXV�TXH�FHV�QRXYHDX[�GpSDUWHPHQWV�HW�OD�&RUVH���,OV�IXUHQW�DORUV�
FRQVLGpUpV� FRPPH� OLpV� DX� VRUW� GH� O¶,QGRFKLQH� IUDQoDLVH�� 6XLWH� j� OD� GpIDLWH� GH�
'LHQ-%LHQ-3KX� HW� OHV� DFFRUGV� GH� *HQqYH� HQ� ������ µ3RQGLFKpU\¶� GHYLQW� XQH�
SLqFH�GH�O¶pFKLTXLHU�LQWHUQDWLRQDO��FI�/&&3�QR������$SUqV�XQ�VLPXODFUH�GH�FRQ�
VXOWDWLRQ�� OHV�TXDWUH�&RPSWRLUV� IXUHQW�FpGpV�-� HW�QRQ�µUpWURFpGpV¶�-�j� O¶8QLRQ�
LQGLHQQH��SDU�OH�WUDLWp�VLJQp�OH����PDL������HW�UDWLILp�OH����DR�W������� 
 $�3RQGLFKpU\��RQ�QRWH�XQH�IRUWH�DQJOLFLVDWLRQ��PDOJUp�XQH�SHWLWH�YLVLELOLWp�GH�OD�IUDQFRSKRQLH��UpJXOLq�
UHPHQW�UDSSHOpH�GDQV�OHV�PpGLDV��$�OD�5pXQLRQ��OH�IUDQoDLV�HVW�OD�ODQJXH�DGPLQLVWUDWLYH�FRPPH�GDQV�O¶+H[D�
JRQH� HW� OH� FUpROH� OD� ODQJXH� SRSXODLUH�� WRXW� FRPPH� j�0DXULFH� GRQW� OD� ODQJXH� DGPLQLVWUDWLYH� HVW� O¶DQJODLV��
0DLV��PrPH�VL�OHXU�GHVWLQ�D�GLYHUJp�j�SDUWLU�GH�������OHV�SRSXODWLRQV�DUULYpHV�Oj-EDV�GX�6XG�GH�O¶,QGH�GHSXLV�
OH�GpEXW�GX���qPH�V��IRQW�DXMRXUG¶KXL�TXH�OD�ODQJXH�WDPRXOH��WDPLO�RX�SOXW{W�WDPLM���GHPHXUH�O¶XQLTXH�WUDLW�
G¶XQLRQ�DFWXHO�HQWUH�FHV�WURLV�WHUULWRLUHV� 
 

0�*REDODNLFKHQDQH 

&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��/HWWUH�1R���� 3DJH�� 

�/HV�DUWLFOHV�GH�/D�/HWWUH�GX�&HUFOH�&XOWXUHO�GHV�3RQGLFKpULHQV��DUFKLYDJH�GHSXLV�OH�1R����VRQW�VXU���� 
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