
$FWLYLWpV�HW�QRXYHOOHV�GX�PRQDVWqUH  Q�����GX���VHSWHPEUH����� 

/D�JUDQGH�QRXYHOOH�TXH�MH�GRLV�DQQRQFHU�DX[�OHFWHXUV�GH�FH�QXPpUR�����HVW�
OH�UHQRXYHOOHPHQW�GH�O¶pTXLSH�GH�UpGDFWLRQ�GH�FH�µ&OHUODQGH�LQIRV¶�� 

'HSXLV�������DXWRXU�GX�3qUH�<YHV�/HFOHI�� LOV�pWDLHQW�WURLV�j�WUDYDLOOHU�SRXU�
TXH�FKDTXH�PRLV�QRV�YRLVLQV�HW�DPLV�UHoRLYHQW�OHV�QRXYHOOHV�GX�PRQDVWqUH� 

��2�QXPpURV�����DQV�GH�FROODERUDWLRQ���&KDTXH�PRLV�� OH�3qUH�<YHV�/HFOHI�
QRXV�RIIUDLW��GH�VD�SOXPH�DOHUWH�HW�GpOLFDWH��TXHOTXH�UpIOH[LRQ�VSLULWXHOOH�HW�
SRpWLTXH�� 0DLV� LO� V¶RFFXSDLW� DXVVL� GH� O¶LPSUHVVLRQ� HW� GH� OD� GLVWULEXWLRQ� GX�
IDVFLFXOH�� 2OLYLHU� 3DULRQ� SURSRVDLW� VRQ� VDYRLU-IDLUH� LQIRJUDSKLTXH� SRXU� OD�
PLVH�HQ�SDJH�HW�%ULJLWWH�2JHU�V¶RFFXSDLW�GHV�FRUUHFWLRQV�HW�GH� OD�GLIIXVLRQ�
SDU�PDLO��7RXW�FHOD�VH�UpDOLVDLW�VRXV�OD�GLUHFWLRQ�WUqV�SURIHVVLRQQHOOH�GH�3KL�
OLSSH�5RXNHQV��&¶HVW�OXL�TXL�GHYDLW�JDUGHU�XQ�°LO�VXU�OH�FDOHQGULHU��FROOHFWHU�
OHV� DUWLFOHV� HW� GLYHUVHV� LQIRV� HW� HQ� VXVFLWHU�� FRPSRVHU� OD� PDTXHWWH� GH�
FKDTXH�QXPpUR��*UkFH�j� OD�EHOOH�HIILFDFLWp�GH�FHWWH�pTXLSH��YRXV�DYH]�pWp�
WHQXV� DX� FRXUDQW� GHV� SHWLWV� HW� JUDQGV� pYpQHPHQWV� GH� &OHUODQGH� HW� YRXV�
DYH]�SX�rWUH�DYHUWLV�GH�QRV�SURMHWV� 

$X�PRPHQW�R��LOV�WHUPLQHQW�FH�VHUYLFH��MH�YRXGUDLV�UHPHUFLHU�LFL�WUqV�FKD�
OHXUHXVHPHQW�FKDFXQ�HW�FKDFXQH�SRXU�OD�ILGpOLWp�VDQV�IDLOOH�GH�OHXU�FROODER�
UDWLRQ��/D�SXEOLFDWLRQ�G¶XQ�WHO�EXOOHWLQ�HVW�HQ�HIIHW�QpFHVVDLUH�HW�PrPH�YL�
WDOH�SRXU�DVVXUHU�OD�FRPPXQLRQ�GHV�HVSULWV�HQWUH�WRXV�FHX[�TXL�SDUWLFLSHQW�
GH�O¶XQH�RX�O¶DXWUH�IDoRQ�j�QRWUH�YLH�HW�QRWUH�UHFKHUFKH�VSLULWXHOOH�� 

/H�)UqUH�'DPLHQ�&DVVLHUV�D�LPPpGLDWHPHQW�DFFHSWp�GH�UHSUHQGUH�OH�IODP�
EHDX��$XWRXU�GH�OXL��QRXV�DOORQV�WkFKHU�GH�UHFRQVWLWXHU�XQH�QRXYHOOH�pTXLSH��
1RXV�SRXUURQV�YRXV�OD�SURSRVHU�ORUV�GH�OD�SURFKDLQH�OLYUDLVRQ�GH�&OHUODQGH�
LQIRV� 

3LHUUH-�)UDQoRLV�GH�%pWKXQH 



/H�0RW�GX�3ULHXU 

¬� OD� GDWH� GX� �HU� VHSWHPEUH�� QRXV� QH� VRPPHV� SDV� HQFRUH� VRUWLV� GH� QRV�
SUREOqPHV��VXUWRXW�OLpV�j�OD�SDQGpPLH�GX�&RYLG�����0DLV�QRXV�Q¶DOORQV�SDV�
SRXU�FHOD�DWWHQGUH�LQGpILQLPHQW��1RXV�DOORQV�UHSUHQGUH�WRXWHV�OHV�DFWLYLWpV�
TXH�&OHUODQGH�RIIUH�FKDTXH�DQQpH�j�O¶DVVHPEOpH�GHV�YRLVLQV�HW�DPLV��1RXV�
pODERUHURQV� OH� SURJUDPPH�GHV�µ$WHOLHUV�GH�&OHUODQGH¶� HQ� UHSUHQDQW�G¶DLO�
OHXUV�XQ�FHUWDLQ�QRPEUH�GH�SURSRVLWLRQV�GH�O¶DQQpH�SDVVpH�TXL�DYDLHQW�G��
rWUH� DEDQGRQQpHV�� $LQVL�� DX� GpEXW� GX� PRLV� G¶RFWREUH�� OH� GLPDQFKH� ����
QRXV�RUJDQLVHURQV�XQ�µGLPDQFKH�GH�UHQWUpH¶��VHORQ�OD�WUDGLWLRQ�TXH�OH�3qUH�
%HUQDUG� DYDLW� LQDXJXUpH�� &H� VHUD� O¶RFFDVLRQ� GH� UDIIHUPLU� OD� FRKpVLRQ� HW�
PrPH�OD�FRPPXQLRQ�HQWUH�OHV�GLIIpUHQWHV�SHUVRQQHV�TXL�YLHQQHQW�j�&OHU�
ODQGH��(Q�������FHOD�Q¶D�PDOKHXUHXVHPHQW�SDV�SX�VH�IDLUH��F¶HVW�SRXUTXRL�
LO� HVW� XUJHQW� GH� UpDIILUPHU� FHWWH� FROODERUDWLRQ�� (Q� HIIHW�� FRPPH� WRXV� OHV�
PRQDVWqUHV��OH�Q{WUH�RIIUH�GHV�OLHX[�HW�GHV�PRPHQWV�GH�SULqUH�RX�GH�UHQ�
FRQWUH� j� WRXV� FHX[� TXL� YLHQQHQW� OLEUHPHQW�� HW� VDQV� DXFXQ� HQJDJHPHQW��
0DLV��GqV�QRV�RULJLQHV��QRXV�DYRQV�DXVVL�DFFXHLOOL� OD� FROODERUDWLRQ�G¶DPLV�
ODwFV� HQ� GLIIpUHQWV� GRPDLQHV�� OLWXUJLTXH�� FXOWXUHO�� DUWLVWLTXH� RX� VRFLDO��
4XHOTXHV-XQV�SDUPL�QRV�DPLV�RQW�PrPH�IDLW�SDUWLH�G¶XQ�µ&RQVHLO�PRLQHV-
ODwFV¶� TXL� RUJDQLVDLW� FHWWH� FROODERUDWLRQ�� 1RXV� DOORQV� UHODQFHU� FH� &RQVHLO��
FDU�QRXV�DYRQV�EHVRLQ�GHV�DYLV�HW�GH� O¶DLGH�GH�QRV�DPLV��3OXV� ODUJHPHQW�
GHV� JURXSHPHQWV�� FRPPH� OHV� 2EODWV� EpQpGLFWLQV� RX� OHV� )UDWHUQLWpV� GH�
&OHUODQGH� IRQW� pJDOHPHQW� SDUWLH� GH� FHWWH� µ&RPPXQLRQ� GH� &OHUODQGH¶��
FRPPH� M¶DLPH� j� O¶DSSHOHU�� &¶HVW� HQVHPEOH� TXH� QRXV� SRXYRQV� DVVXUHU� OD�
YLWDOLWp�GH�QRWUH�PRQDVWqUH��DX�VHUYLFH�GX�GLRFqVH�HW�GH�QRWUH�UpJLRQ� 

'XUDQW� FHV� GL[� GHUQLHUV� PRLV�� QRXV� DYRQV� SHUGX� TXDWUH� IUqUHV� HW� QRWUH�
FRPPXQDXWp� VH� UHWURXYH� IUDJLOLVpH�� &¶HVW� SRXUTXRL� LO� HVW� SOXV� QpFHVVDLUH�
TXH� MDPDLV� GH� UHQIRUFHU� OHV� OLHQV� TXL� XQLVVHQW� WRXV� FHX[� TXL� IRUPHQW� OD�
µ&RPPXQLRQ�GH�&OHUODQGH¶��0DOJUp�QRV�GLIIpUHQFHV�RX�GLYHUJHQFHV��MH�YRX�
GUDLV�LQYLWHU�WRXV�QRV�DPLV�HW�DPLHV�j�FRQWLQXHU�FHWWH�FROODERUDWLRQ��© GDQV�
O¶KXPLOLWp��OD�GRXFHXU�HW�OD�SDWLHQFH ª��FRPPH�OH�GHPDQGH�VDLQW�3DXO�DX[�
(SKpVLHQV��SRXU�© JDUGHU�O¶XQLWp�GH�O¶HVSULW�SDU�OH�OLHQ�GH�OD�SDL[ ª��(S�����-
����&DU�&OHUODQGH�HVW�DSSHOp�j�GRQQHU�FH�WpPRLJQDJH�j�QRV�FRQWHPSRUDLQV��� 

3LHUUH-)UDQoRLV�GH�%pWKXQH� 



8Q�SDV�HQ�DYDQW����� 
 

0DUGL� ��� DR�W�� )LQLHV� OHV� YDFDQFHV�� ILQL� OH� WHPSV� GX� UHSRV��
/¶pWp�DXUD�pWp�XQ�pWp�SRXUUL ��SDV�GH�YLVDJHV�EURQ]pV��(W��HQ�SOXV�GX�WHPSV�
PDXVVDGH�� LQRQGDWLRQV� HW� LQFHQGLHV� GH� IRUrWV�� VpLVPHV� HW� RXUDJDQV��
JXHUUHV�HW�DIIURQWHPHQWV�� IDPLQHV�HW�VpFKHUHVVHV��VDQV�RXEOLHU� OD�SDQGp�
PLH� GX� &RYLG� ���� 3DUWRXW� OD� IDXFLOOH� GX� FDYDOLHU� GH� O¶$SRFDO\SVH� VHPDQW�
GHVWUXFWLRQ� HW�PRUW�� &¶HVW� GpPRUDOLVDQW�� GpVHVSpUDQW�� 6HUDLW-FH� OD� ILQ� GX�
PRQGH "�0DLV��SDU�DLOOHXUV��DYH]-YRXV�UHPDUTXp�OHV�LQQRPEUDEOHV�PRXYH�
PHQWV�HW�JHVWHV�GH�VROLGDULWp��GH�JpQpURVLWp��G¶HQWUDLGH��GH�FKDULWp �� 4XHOV�
EHDX[�H[HPSOHV�GH�JUDQGHXU�G¶kPH � 

0HUFUHGL���VHSWHPEUH ��© (Q�DYDQW��PDUFKH � ª�&¶HVW� OD�UHQ�
WUpH�GHV�FODVVHV��'H�WRXWHV�OHV�FODVVHV��GH�OD�PDWHUQHOOH�DX[�pWXGHV�VXSp�
ULHXUHV� HW� XQLYHUVLWDLUHV�� /D� UHQWUpH� GDQV� OHV� DWHOLHUV� HW� OHV� EXUHDX[�� /D�
UHQWUpH�SRXU�OHV�SURJUDPPHV�GH�WKpkWUHV��FRQIpUHQFHV��FRQFHUWV�HW�DXWUHV�
PDQLIHVWDWLRQV� FXOWXUHOOHV�� /H�SD\V�HQWLHU��GDQV�XQ�HQVHPEOH�SDUIDLW�� IDLW�
XQ�QRXYHDX�SDV��© (Q�DYDQW��PDUFKH ��ª�/H�SD\V�HQWLHU�� WRXWHV�JpQpUD�
WLRQV�FRQIRQGXHV��WRXV�OHV�kJHV��SURIHVVLRQV�HW�PpWLHUV ��HQVHPEOH�HW�XQD�
QLPHV� WHO�XQ�RUFKHVWUH�SRO\SKRQLTXH��&¶HVW� LPSUHVVLRQQDQW��1RXYHDX�Gp�
SDUW�HW�UHODQFH��RVHU�ODQFHU�XQH�QRXYHOOH�DQQpH ��F¶HVW�XQ�DFWH�GH�IRL�GDQV�
O¶DYHQLU�HW�GDQV�OD�IRUFH�GH�OD�9LH� 

6HSWHPEUH��/D�WHUUH�D�WUDYDLOOp��HOOH�D�GRQQp�VRQ�IUXLW�HW�VHV�
OpJXPHV�SRXU�OD�YLH�GHV�KRPPHV�HW�OHV�IOHXUV�SRXU�OH�SODLVLU�GH�OHXUV�\HX[��
$GPLURQV�� UHPHUFLRQV � � 0HUFL �� $SUqV� OH� WUDYDLO�� OH� UHSRV�� /HV� IOHXUV� VH�
IDQHQW��OD�VqYH�GHV�DUEUHV�VH�FRQFHQWUH�GDQV�OHXUV�UDFLQHV�HW��DYDQW�G¶DOOHU�
VH� FRXFKHU�� OHXUV� IHXLOOHV� VH� JULPHQW� HQFRUH� SRXU� TXHOTXHV� MRXUV� OD� IDFH�
DYHF�GH� O¶RU��GX�URXJH�HW�GX� MDXQH��/HV�RLVHDX[�PLJUDWHXUV�V¶HQYROHQW�HW�
QRXV�TXLWWHQW�HQ�TXrWH�GH�VROHLO�HW�GH�FKDOHXU��7LHQV��HX[�DXVVL ��,O�\�D�HQ�
FRUH� GH� EHDX[� MRXUV� SHQGDQW� O¶DUULqUH-VDLVRQ �� O¶pWp� LQGLHQ� HW� O¶pWp� GH� OD�
6DLQW�0DUWLQ��LO�HVW�YUDL�TXH�OHV�HQIDQWV�DLPHQW�HQFRUH�MRXHU�HW�ULUH�XQ�SHX�
DYDQW�G¶DOOHU�VH�FRXFKHU��0DLV�OHV�MRXUV�UDFFRXUFLVVHQW�LQH[RUDEOHPHQW��© ,O�
IDXW�TXH�MH�GLPLQXH�HW�TXH�OXL�FURLVVH � ª�5HSUHQGUH�GHV�IRUFHV�SDUFH�TXH�
GHPDLQ�OD�PDUFKH�j�O¶(WRLOH�UHSUHQG��© &H�VRLU��YRXV�UHFRQQDvWUH]�TXH�'LHX�
YRXV�D�YLVLWpV ��DX�PDWLQ�YRXV�YHUUH]�GH�YRV�\HX[�VD�JORLUH� ª �$FWH�G¶HV�
SpUDQFH��HW�O¶HVSpUDQFH�QH�GpoRLW�SDV���������������������������������������������������������������������

)UqUH�<YHV�/HFOHI 



(Q�VHSWHPEUH�j�&OHUODQGH 

§ 0HUFUHGL�� � -RXUQpH�GH�SULqUH�SRXU�OD�FUpDWLRQ� 
§ 'LPDQFKH�� ��OH���qPH�GX�WHPSV�RUGLQDLUH��&ROOHFWH�SRXU�FRXYULU�OHV�

IUDLV�GH�OD�OLWXUJLH� 
§ 0HUFUHGL�� ��)rWH�GH�OD�1DWLYLWp�GH�OD�9LHUJH�0DULH� 
§ 'LPDQFKH� �� �� OH� ��qPH� GX� WHPSV� RUGLQDLUH�� &ROOHFWH� GLRFpVDLQH�

SRXU�'RPXV�'HL� 
§ 0DUGL��� ��)rWH�GH�OD�FURL[�JORULHXVH� 
§ 'LPDQFKH��� ��OH���qPH�GX�WHPSV�RUGLQDLUH� 
§ 0DUGL��� ��)rWH�GH�VDLQW�0DWWKLHX��(YDQJpOLVWH� 
§ 'LPDQFKH��� ��OH���qPH�GX�WHPSV�RUGLQDLUH� 
§ 0HUFUHGL��� ��)rWH�GHV�VDLQWV�0LFKHO��*DEULHO�HW�5DSKDsO��$UFKDQJHV� 

&HFL�V¶HVW�SDVVp�OHV�PRLV�SUpFpGHQWV� 
· $SUqV� OH� GpFqV� GX� IU�� 0DWWKLHX� HQ�PDL� HW� FHOXL� GX� IU�� &KULVWLDQ� HQ�

MXLQ�� QRXV� DYRQV� HQFRUH� pWp� pSURXYpV� SDU� FHOXL� GX� IU�� )UDQoRLV� HQ�
MXLOOHW ��XQ�QXPpUR�VSpFLDO�GH�&OHUODQGH�LQIRV�D�pWp�FRQVDFUp�j�FKD�
FXQ�G
HQWUH�HX[��GDQV� O
DFWLRQ�GH�JUkFH�DX�6HLJQHXU�SRXU� OH� WpPRL�
JQDJH� GH� OHXU� HQJDJHPHQW� HW� GH� OHXU� IUDWHUQLWp��1RXV� MRLJQRQV� HQ�
DQQH[H� O
KRPPDJH� TXH� O
$EEp� *KLVODLQ� .DWDPEZD�� XQ� DQFLHQ� GH�
0DPEUp��OXL�D�UHQGX�DX�FRXUV�GH�VHV�IXQpUDLOOHV��DX�QRP�GH�WRXV�OHV�
$IULFDLQV�SUpVHQWV� 

· /D��qUH�VHPDLQH�GH�MXLOOHW�� IU��%HQRvW�D�SUrFKp� OD�UHWUDLWH�DX�FOHUJp�
G
XQ�GLRFqVH�SUqV�GH�1DSOHV��DYHF�OHXU�DUFKHYrTXH� 

· 8QH�ORLQWDLQH�SDUHQWH�GX�3��&KULVWLDQ��0DULQH�)RUQDVDUL��SURIHVVLRQ�
QHOOH� GH� FKDQW� HW� GH�PXVLTXH�� D� UHoX� OH� EDSWrPH� j�&OHUODQGH� OH� ��
MXLOOHW��GHV�PDLQV�GX�IU��*UpJRLUH�TXL� O
DYDLW�DFFRPSDJQpH�GDQV�VRQ�
FKHPLQHPHQW��-)LQ�MXLOOHW��IU��*UpJRLUH�D�SDVVp�XQH�VHPDLQH�FKH]�OD�
IDPLOOH�0XOOHU��GDQV� OH�SHWLW�YLOODJH�GH� O
$LQ�R�� LOV�KDELWHQW�DFWXHOOH�
PHQW ��FHWWH�IDPLOOH�D�IUpTXHQWp�&OHUODQGH�GDQV�OHV�DQQpHV���-��� 

· 'pEXW� DR�W�� IU�� %HQRvW� pWDLW� DX�PRQDVWqUH� GH� 6W� $QGULHV� �%UXJHV��
SRXU�XQH�UHWUDLWH�DYHF�XQH�GL]DLQH�G
K{WHV��GRQW���SDVWHXUV�SURWHV�
WDQWV �� LOV�RQW�UHOX�HQVHPEOH�GHV�SDJHV�GH�-XOLHQQH�GH�1RUZLFK��/H�
VDPHGL���DR�W�� LO�D�DQLPp�XQH�MRXUQpH�j�:DYUHXPRQW�VXU�OH�WKqPH�
GH�QRWUH�XQLRQ�j�'LHX� 

· (Q�DR�W�HQFRUH��RXWUH�OHV�EHOOHV�FpOpEUDWLRQV�GH�OD�7UDQVILJXUDWLRQ�HW�
GH� O
$VVRPSWLRQ�� QRXV� DYRQV� IrWp� O
DQQLYHUVDLUH� GH� QRWUH� 3ULHXU�� 3��
3LHUUH��DVVLGX�j�VD�WkFKH��DLQVL�TXH�FHOXL�GX�3��<YHV�/HFOHI���SUpFLHX[�
FROODERUDWHXU�GH�&OHUODQGH�LQIRV� 

· /D�GHUQLqUH�VHPDLQH�GX�PRLV�G
DR�W��OD�&RPPXQDXWp�GH�&OHUODQGH�D�
VXLYL� VD� UHWUDLWH� DQQXHOOH�� VXU� OD� YLH� PRQDVWLTXH�� DYHF� TXHOTXHV�
2EODWV��(OOH�pWDLW�SUrFKpH�SDU�OH�IU��%HQRvW��ELEOLVWH��TXL�D�IDLW�GHV�DO�
OHUV-UHWRXUV� HQWUH� OD� JUDQGH� WUDGLWLRQ� PRQDVWLTXH� HW� VDLQW� 3DXO�� OH�
SUHPLHU�SHQVHXU�GX�PRXYHPHQW�FKUpWLHQ�GRQW�QRXV�VRQW�FRQVHUYpV�
OHV�pFULWV�  



(Q�YRLWXUH�j������NP�GH�&OHUODQGH� 
'pEXW� VHSWHPEUH�� IU�� %HQRvW� LUD� j�&DPDOGROL� �6DOHUQR��GRQQHU�GHV� HQVHL�
JQHPHQWV� VXU� OH� 3DUGRQ�GDQV� OD�%LEOH�� ORUV�GH� OD� VHVVLRQ�DQQXHOOH�GH� Up�
IOH[LRQ�PRQDVWLTXH��RXYHUWH�DX[�PRLQHV�GH�O
H[WpULHXU�HW�DX[�ODwFV��HQ�FRO�
ODERUDWLRQ�DYHF�IU��6DELQR�&KLDOj�GX�0RQDVWqUH�GH�%RVH�TXL�SDUOHUD�GX�3DU�
GRQ�GDQV� OD� WUDGLWLRQ�PRQDVWLTXH�� �/H� IUqUH�6DELQR�D�SDVVp�SOXVLHXUV�DQ�
QpHV�j�&OHUODQGH�DORUV�TX¶LO�IDLVDLW�GHV�pWXGHV�j�O¶8�&�/�� 

%RXGGKLVPH�=HQ�5LQ]Dw 

$SUqV�XQH�DQQpH�G
LQWHUUXSWLRQ�GXH�DX�FRURQDYLUXV��IU��3LHUUH�YD�UHSUHQGUH�
OHV� MRXUQpHV�GH�PpGLWDWLRQ� HW� pFKDQJHV�GDQV� OD� WUDGLWLRQ�GX�ERXGGKLVPH�
=HQ�5LQ]Dw�� FKDTXH�GHX[LqPH�VDPHGL�GHV�PRLV��GH�VHSWHPEUH�j� MXLQ��GH�
�K���j���K�� ��OD��qUH�MRXUQpH�DXUD�GRQF�OLHX�OH���� VHSWHPEUH��&HX[�TXL�
Q
RQW�MDPDLV�SUDWLTXp�FHWWH�PpGLWDWLRQ�YRXGURQW�ELHQ�SUHQGUH�FRQWDFW�SUp�
DODEOH�DYHF�IU��3LHUUH�GH�%pWKXQH����������������$SSRUWHU�VRQ�SLTXH-QLTXH�
�SRWDJH� HW� FDIp� RIIHUWV� VXU� SODFH��� 3DUWLFLSDWLRQ� DX[� IUDLV �� ��� HXURV� SDU�
MRXUQpH� 

*XpULVRQ�GHV�PDODGLHV�VSLULWXHOOHV�SDU�OD�GDQVH� 

'H�VHSWHPEUH�j�MXLQ�pJDOHPHQW��FKDTXH�WURLVLqPH�VDPHGL�GX�PRLV��GH���K�
j� ��K�� DXUD� OLHX� XQH� VpDQFH� SpGDJRJLTXH� GHV� 3qOHULQV� GDQVHXUV� VXU� OH�
WKqPH�© *XpULVRQ�GHV�PDODGLHV�VSLULWXHOOHV�SDU�OD�GDQVH ª��/D��qUH�VpDQFH�
HVW� GRQF� SUpYXH� OH�VDPHGL� ��� VHSWHPEUH� VXU� OH� XQ� WKqPH� LQWURGXFWLI�
© $QWKURSRORJLH�GH�O
+RPPH�-�/H�FRPEDW�GHV�SHQVpHV ª��$QLPDWLRQ ��0D�
ULH�$QQHW�� DYHF�XQH�pTXLSH�� ,QVFULSWLRQ ��PDULH�DQQHW����#\DKRR�EH�RX�
WpO��������������� 



$QQH[H�DX�Q������GH�&OHUODQGH�,QIRV 

 

+200$*(�$8�3Ê5(�)5$1&2,6�9(5$11(0$1 
SURQRQFp�ORUV�GH�VHV�IXQpUDLOOHV�OH����MXLOOHW����� 

&KHU�3qUH�)UDQoRLV��YRXV�rWHV�DUULYp�DX�&RQJR��HQ�������GHX[�DQV�DSUqV�
O¶DFFHVVLRQ�GX�&RQJR�j�VD�VRXYHUDLQHWp�QDWLRQDOH��&¶pWDLW�XQH�SpULRGH�WUqV�
GLIILFLOH�SRXU�RVHU�HQWUHSUHQGUH�GDQV�FH�SD\V�TXL�VH�SORQJHDLW�GDQV�OHV�YLR�
OHQFHV��HW�R��OHV�%HOJHV��FRORQLVDWHXUV��Q¶pWDLHQW�SDV�WURS�ELHQ�YXV� 

0DLV�DSSRUWHU� O¶(YDQJLOH��SDU� OH� WUXFKHPHQW�GH� OD�YLH�EpQpGLFWLQH�� O¶DYDLW�
HPSRUWp� VXU� OHV� SHXUV�� OHV� VLWXDWLRQV� SROLWLTXHV� RX� VRFLDOHV� SHX� UDVVX�
UDQWHV��9RXV�YRXV�rWHV�PLV�VXU�OHV�SDV�GH�YRV�DvQpV�TXL�YRXV�DYDLHQW�SUp�
FpGp��SDVVDQW�HQWUH�DXWUHV��GH�0XNDEH�.DVDUL��j�.DQVHQ\D��MXVTX¶j�O¶LQV�
WDOODWLRQ�GpILQLWLYH�j�.LVZLVKL��/j��DYHF�G¶DXWUHV�EpQpGLFWLQV�YHQXV�DXVVL�GH�
O¶$EED\H� GH� 6DLQW-$QGUp� GH� =HYHQNHUNHQ�� YRXV� DYH]� IRQGp� OH� 3ULHXUp�
1RWUH-'DPH�GHV�6RXUFHV�GH�.LVZLVKL��/HV�UDFLQHV�RQW�SULV�HW��DXMRXUG¶KXL��
.LVZLVKL�FRQWLQXH�j�DFFXHLOOLU�HW�j�IDLUH�UD\RQQHU�OD�YLH�EpQpGLFWLQH�GDQV�OH�
.DWDQJD��DX�6XG�GX�&RQJR��(Q�������YRXV�rWHV�UHQWUp�HQ�%HOJLTXH� 

8QH�GRX]DLQH�G¶DQQpHV�SOXV�WDUG��HQ�������YRXV�rWHV�UHWRXUQp�DX�&RQJR��
FHWWH� IRLV-FL�j�.LQVKDVD�� OD�FDSLWDOH��4XHOTXHV�IUqUHV�YRXV�\�DYDLHQW�GpMj�
SUpFpGp��$X�GpSDUW� YRXV�Q¶DYLH]�SDV�O¶LQWHQWLRQ�GH�IRQGHU�XQ�PRQDVWqUH��
&¶HVW�j�OD�GHPDQGH�GH�0JU�7KDUFLVVH�76+,%$1*8��DORUV�(YrTXH�DX[LOLDLUH�
GH� .LQVKDVD�� TXH� YRXV� YRXV� rWHV� RULHQWp� YHUV� OH� SURMHW� G¶XQH� IRQGDWLRQ�
PRQDVWLTXH� j� /XWHQGHOH�� 9RXV� \� DYH]� LPSODQWp� XQH� FURL[� HQ� OD� IrWH� GH�
O¶$VVRPSWLRQ�GH�0DULH�OH����DR�W������HW��GHX[�DQV�SOXV�WDUG��OD�FRPPX�
QDXWp�V¶\�HVW�LQVWDOOpH��VRXV�OH�QRP�GH�0DPEUp��*Q������&¶pWDLW�DORUV�XQH�
SpULRGH�WURXEOH�HW�LQVWDEOH�SROLWLTXHPHQW� 

3ULHXU�HW�0DvWUH�GH�QRYLFHV�SRXU�OD�SOXSDUW�GHV�MHXQHV�DUULYpV�DX�PRQDV�
WqUH��YRXV�QRXV�DYH]�PDUTXpV�SDU�YRWUH�FDSDFLWp�G¶pFRXWH��G¶HPSDWKLH��GH�
WROpUDQFH��'H� O¶KLVWRLUH�PRQDVWLTXH�j� OD�5qJOH�GH�6DLQW�%HQRvW�� VDQV�RX�
EOLHU�OD�/LWXUJLH��YRXV�QRXV�DYH]�WUDQVPLV�OHV�IRQGDPHQWDX[�GH�OD�YLH�PR�
QDVWLTXH��/HV�FKDSLWUHV�WUDLWDQW�GH�O¶DFFXHLO�GHV�IUqUHV�RX�GH�OD�YLH�IUDWHU�
QHOOH�� YRXV� OHV� WUDQVPHWWLH]� DYHF� XQH� FRQYLFWLRQ� HW� XQH� IRL� SURIRQGH� HQ�
O¶KRPPH�HW�HQ�6DLQW�%HQRvW� 

&KHU� 3qUH� )UDQoRLV�� YRXV� DYLH]� XQH� IRL� LQpEUDQODEOH� HQ� 'LHX��0DLV� YRXV�
DYLH]� DXVVL� EHDXFRXS� IRL� HQ� O¶KRPPH��HQ� WRXWH�SHUVRQQH�� HQ� FKDFXQ�GH�
YRV�IUqUHV��9RXV�VDYLH]�DXVVL�WUDQVPHWWUH��HQVHLJQHU��(Q�HIIHW��3qUH�)UDQ�
oRLV�pWDLW�DXVVL�SURIHVVHXU�UHPDUTXDEOH��SULQFLSDOHPHQW�GH�/LWXUJLH�j�O¶,QV�
WLWXW�6DLQW-(XJqQH�GH�0D]HQRG�GHV�2EODWV��R��LO�D�GRQQp�FRXUV�j�EHDXFRXS�
GH�MHXQHV�FRQVDFUpV�GH�QRPEUHXVHV�FRQJUpJDWLRQV�UHOLJLHXVHV�GH�.LQVKD�
VD��GX�&RQJR��GH�O¶$IULTXH��YRLUH�GX�PRQGH��9RXV�DYH]�GRQQp�FRXUV��HQWUH�
DXWUHV��j�O¶DFWXHO�$UFKHYrTXH�GH�.LQVKDVD��OH�&DUGLQDO�)ULGROLQ�$PERQJR� 



3HQGDQW�XQ�FHUWDLQ�WHPSV��3qUH�)UDQoRLV�D�pWp�DXVVL�PHPEUH�GX�&RQVHLO�
SUHVE\WpUDO� SRXU� O¶DUFKLGLRFqVH� GH� .LQVKDVD�� /j� pJDOHPHQW�� LO� D�PDUTXp�
EHDXFRXS� GH� SUrWUHV� SDU� VD� VLPSOLFLWp� HW� VHV� SULVHV� GHV� SDUROHV� MXGL�
FLHXVHV� 

3qUH�)UDQoRLV�V¶HVW�DXVVL�IRUW�LPSOLTXp�GDQV�OHV�UHQFRQWUHV�°FXPpQLTXHV��
3RXU�YRXV��LO�pWDLW�QpFHVVDLUH�GH�UHQFRQWUHU�HW�GH�GLDORJXHU�DYHF�FHV�IUqUHV�
HW�V°XUV�TXL�pWDLHQW�HQ�© UHFKHUFKH ª��SRXU�UHSUHQGUH�YRWUH�SURSUH�PRW��
1RXV�QRXV�VRXYHQRQV�GH�FHV�IUXFWXHXVHV�UHQFRQWUHV�DYHF�QRV�IUqUHV�.LP�
EDQJXLVWHV��6DOXWLVWHV��GH�O¶$UPpH�GX�6DOXW��RX�3URWHVWDQWV��9RXV�DYLH]�GX�
UHVSHFW�SRXU� WRXWHV�FHV�QRPEUHXVHV�SHUVRQQHV�GRQW�YRXV�GLVLH]�TX¶HOOHV�
VRQW�DXWDQW�HQ�UHFKHUFKH�TXH�QRXV� 

 9RWUH�UHWRXU�YHUV�OH�3qUH�HVW�O¶RFFDVLRQ�SRXU�QRXV�GH�UHQGUH�KRPPDJH�j�
WRXV�QRV�DQFLHQV��&RPPH�O¶D�pFULW�3qUH�6LPRQ�0$'(.2��DFWXHO�3ULHXU�GH�
0DPEUp��HQ�UHSUHQDQW�XQH�FLWDWLRQ�GH�+H������ ��© 6RXYHQH]-YRXV�GH�YRV�
DQFLHQV��«��TXL�YRXV�RQW�DQQRQFp�OD�3DUROH�GH�'LHX�ª��1RXV�UHQGRQV�KRP�
PDJH�j�YRV�FRPSDJQRQV�YLYDQWV�HW�PRUWV��DYHF�OHVTXHOV�YRXV�QRXV�DYH]�
WUDQVPLV�OD�IRL�HW�OD�YLH�EpQpGLFWLQH��&HUWDLQV�VRQW�UHVWpV�GH�PDQLqUH�SHU�
PDQHQWH��SOXV�RX�PRLQV� ORQJWHPSV��DX�&RQJR��FRPPH�3qUH�-HDQ-0DULH��
)UqUH�'DPLHQ��3qUH�5HJJLH��)UqUH�0DWWKLHX��3qUH�<YHV�GH�3DWRXO�HW�&KULV�
WLDQ�9DQ�+RHFNH��7RXV�HW�FKDFXQ��YRXV�QRXV�DYH]�PDUTXpV�G¶XQH�PDQLqUH�
LQGpOpELOH�SDU�YRV�TXDOLWpV�HW�VXUWRXW�YRWUH�YLH�GH�IRL��YRWUH�IUDWHUQLWp� 

/RUV� GH� OD� FpOpEUDWLRQ� GH� VHV� ��� DQV� GH� YLH�PRQDVWLTXH�� 3qUH� )UDQoRLV�
DYDLW�pPLV� OH�Y°X�G¶rWUH�HQWHUUp�HQ� WHUUH�DIULFDLQH��j�.LQVKDVD��0DOKHX�
UHXVHPHQW��OD�PDODGLH�D�SUpFLSLWp�VRQ�UHWRXU�HQ�%HOJLTXH��(Q�FH�PRPHQW�
PrPH��QRXV�VRPPHV�HQ�FRPPXQLRQ�DYHF�QRV�IUqUHV�GH�0DPEUp�TXL�RQW�
FpOpEUp�OHV�IXQpUDLOOHV�GH�3qUH�)UDQoRLV��,OV�RQW�RUJDQLVp�XQ�GHXLO�j�O¶DIUL�
FDLQH��,OV�YRQW�PrPH�pULJHU�XQH�WRPEH�SRXU�3qUH�)UDQoRLV��/HV�$IULFDLQV�
QH�SOHXUHQW�SDV�XQ�YLHLOODUG�TXL�V¶HQ�YD��8Q�YLHLOODUG�TXL�PHXUW��HQ�$IULTXH��
RQ�OH�FpOqEUH��FDU�OD�ORQJpYLWp�HVW�VLJQH�GH�EpQpGLFWLRQ��'RQF��.RNR�)UDQ�
oRLV��QRXV�YRXV�FpOpEURQV�SRXU�YRWUH�HQWUpH�GDQV�OH�FODQ�GH�QRV�DQFrWUHV��
OHV�%DNXOX��OHV�%DQNDPER��OHV�%DQNDPEZD��OHV�%DQNRNR��(W�DYHF�OH�YLHLO�
ODUG�6LPpRQ��QRXV�FKDQWRQV�DYHF�YRXV�HW�SRXU�YRXV�FH�FDQWLTXH�TXH�YRXV�
DLPLH]�ELHQ � �© 0DLQWHQDQW��{�0DLWUH�6RXYHUDLQ��WX�SHX[�ODLVVHU�WRQ�VHUYL�
WHXU�V¶HQ�DOOHU��HQ�SDL[�VHORQ�WD�SDUROH� ª 

9RWUH�IUqUH�*KLVODLQ�.$7$0%:$�.$%21'2 
 



0RQDVWqUH�6DLQW�$QGUp�GH�&OHUODQGH��$OOpH�GH�&OHUODQGH���� 

�����������������2WWLJQLHV�/RXYDLQ-OD-1HXYH��%HOJLTXH�� 

7pO ��������������������������FRPPXQDXWH#FOHUODQGH�FRP 

ZZZ�FOHUODQGH�FRP��&RPSWH�EDQFDLUH ��%(�����������������  

7UDQVPLVVLRQ�GHV�FpOpEUDWLRQV�GRPLQLFDOHV�HW�JUDQGHV�IrWHV 
3RXU�FHX[�TXL�VRQW�HPSrFKpV�GH�SDUWLFLSHU�HQ�SUpVHQWLHO�j�QRWUH�(XFKDULV�
WLH�GRPLQLFDOH�j����KHXUHV��QRXV�RIIURQV�OD�SRVVLELOLWp�GH�OD�VXLYUH�j�GLV�
WDQFH�HW�RX�HQ�GLIIpUp � 

-VRLW�VXU�QRWUH�FKDvQH�YLGpR�ZZZ�\RXWXEH�FRP�F�&OHUODQGH'LUHFW 
-VRLW�j�SDUWLU�GX�VLWH�LQWHUQHW�GX�PRQDVWqUH�ZZZ�FOHUODQGH�FRP 
&¶HVW� IU��*RGIUH\�8]R�TXL�V¶RFFXSH�-DGPLUDEOHPHQW-�GH� OD�JHVWLRQ�GHV�FD�
PpUDV�� WDQGLV� TXH� )UDQFHVFR� 5XIIR� HVW� j� OD� WDEOH� GH�PL[DJH� GHV�PLFURV�
SRXU�YRXV�RIIULU�XQH�DPELDQFH�VRQRUH��WHOOH�TXH�YRXV�O¶DXULH]�H[SpULPHQWpH�
VXU�SODFH � 

 

 

 

 

 

 

$FFXHLO�HW�+{WHOOHULH �� 
7pOpSKRQH �������������RX�������������DFFXHLO#FOHUODQGH�FRP 
,QIRUPDWLRQV�VXU�OH�VLWH ���ZZZ�FOHUODQGH�FRP���+{WHOOHULH 
 

©-DUGLQ� GHV� 0RLQHV ª �� 0DJDVLQ�RXYHUW�GX�PDUGL�DX�VDPHGL�GH���K�j�
��K���HW�GLPDQFKH�GH���K�j����K�HW���K�j���K��7pO �������������RX�MDU�
GLQ�PRLQHV#FOHUODQGH�FRP 

9RV�UpDFWLRQV��VXJJHVWLRQV��SDU�UDSSRUW�j�&OHUODQGH�,QIRV��SRXU�FH�
QXPpUR�����HW�OHV�SUpFpGHQWV ��)UqUH�<YHV�/HFOHI ��\�OHFOHI#JPDLO�FRP�
RX�SKLOLSSH�URXNHQV#JPDLO�FRP�RX�ROLYLHU�SDULRQ#\DKRR�IU� 

 
/H�VLWH�LQWHUQHW�GX�PRQDVWqUH ��ZZZ�FOHUODQGH�FRP 
7RXWHV�OHV�LQIRUPDWLRQV�VXU�OD�YLH�HW�OHV�DFWLYLWpV�GX�PRQDVWqUH��*HVWLRQ�GX�
VLWH ��)UqUH�7KLEDXW���WKLEDXW#FOHUODQGH�FRP 

&OHUODQGH�,QIRV��FKDTXH�PRLV��SDU�PDLO����LO�VXIILW�GH�FRPPXQLTXHU�
YRWUH��DGUHVVH�H-PDLO�j ��GLGLHURJHU#FOHUODQGH�FRP 


