
352-(7  
/H����PDL�������-RXUQpH�1DWLRQDOH�GH� OD�5pVLVWDQFH��
QRWUH�6HFWHXU��DVVRFLp�j�OD�FRPPXQH�GH�5RPHVWDLQJ�
HW� DX� FROOqJH� (OLH� )DXUH� GH� 6DLQWH-)R\-/D-*UDQGH�� D�
RUJDQLVp XQH�FpUpPRQLH�PpPRULHOOH�G
LPSRUWDQFH� 
 
 
 

5DSSHO�GHV�IDLWV��KLVWRULTXHV����/H���PDUV�������OD�PLVVLRQ�����GH�OD��qPH�86�$UP\ $LU�)RUFH�Gp�
FROOH�GH����EDVHV�GX�6XG-HVW�GH� O
$QJOHWHUUH�DYHF�SRXU�REMHFWLIV�GHV�VLWHV�GX�6XG-RXHVW�GH� OD�)UDQFH��/H�
UDLG�HVW�FRPSRVp�GH�����ERPEDUGLHUV�%���HW�GH�SOXV�GH�����FKDVVHXUV�3��� 3���HW�3����$ORUV�TX
LO�VXUYROH�
OD�UpJLRQ�SRXU�ERPEDUGHU�O
DpURSRUW�GH�%HUJHUDF��O¶LPSRVDQWH�IRUPDWLRQ�HVW�SULVH�j�SDUWLH�SDU�GHV�FKDVVHXUV�
DOOHPDQGV�� ,OV� WRXFKHQW� OH�%��� �$SKURGLWH
V�'LVFLSOHV��HW� OH 3�� �*ODPRXUXV *OHQQ��GH�&KXFN�<HDJHU��TXL�
V
pFUDVHQW�UHVSHFWLYHPHQW�j�'LHXOLYRO�HW�5RPHVWDLQJ��&KXFN�<HDJHU�HW�OHV����PHPEUHV�G
pTXLSDJH�GX�%���
UpXVVLVVHQW�j�pYDFXHU�OHXUV�DSSDUHLOV�HW��DX�ERXW�GH�OHXUV�SDUDFKXWHV��VH�GLVVpPLQHQW VXU�XQH�WUHQWDLQH�GH�
NLORPqWUHV��8Q�GHV�PHPEUHV GH�O
pTXLSDJH�GX�%����O¶RSpUDWHXU�UDGLR��HVW�DEDWWX�j�VRQ�DUULYpH�DX�VRO�SDU�OHV�
DOOHPDQGV�HW�GHX[�DXWUHV��GRQW�OH�SLORWH��VRQW�IDLW�SULVRQQLHUV��5pFXSpUpV�SDU�OD�5pVLVWDQFH�ORFDOH��OHV�QHXI�
DYLDWHXUV�IXJLWLIV�HQWDPHQW�DORUV��GH�IHUPH�HQ�IHUPH��XQ�SpULOOHX[�SpULSOH�YHUV�OHV�3\UpQpHV��/H���PDUV��VL[�
G¶HQWUH�HX[�SDVVHQW�SDU�© OD�IHUPH�GX�%DVTXH ª�G¶$OH[LV�3$5$*( �j�5RPHVWDLQJ�� 

/HV�GLIIpUHQWV� UpVHDX[�GH�UpVLVWDQFH�SHUPLUHQW� OHXU�H[ILOWUDWLRQ�SDU� O
(VSDJQH�HW�*LEUDOWDU��YLD�1pUDF�HW� OHV�
3\UpQpHV�� 
  

/D�FpUpPRQLH���HOOH�DYDLW�SRXU�REMHFWLIV��� 
· PHWWUH�j�O
KRQQHXU�FHV�MHXQHV�DYLDWHXUV�DPpULFDLQV��GRQW�&KXFN�<HDJHU��GpFpGp�OH���GpFHPEUH������ 
· KRQRUHU�OHV�PHPEUHV�GH�OD�5pVLVWDQFH�TXL�RQW�UHGUHVVp�OD�WrWH�IDFH�j�O
HQYDKLVVHXU� 
· WUDQVPHWWUH� OD�PpPRLUH�GH�FHV� IDLWV�DX[�FROOpJLHQV SUpVHQWV�HQ�
LQVLVWDQW� VXU� OHV� YDOHXUV� TXL� RQW� DQLPp� FHV� KRPPHV� HW� FHV�
IHPPHV� 

 
/D�FpUpPRQLH�V
HVW�GpURXOpH�VXU� OD SODFH�GX�YLOODJH�GpFRUpH�SRXU�
OD� FLUFRQVWDQFH�DX[�FRXOHXUV�DPpULFDLQHV�HW� IUDQoDLVHV�� OH�SXEOLF�
DJLWDQW�GHV�GUDSHDX[�DX[�IHQrWUHV��2Q�VH�VHUDLW�FUX�HQ�������ORUV�
GH�OD�/LEpUDWLRQ�� 
 

3UpVLGpH� SDU� 3LHUUH�*5$1*(��PDLUH� GH� OD� FRPPXQH�� HOOH� V¶HVW� WHQXH� HQ� SUpVHQFH� GH�0HVVLHXUV�%U\DQ�
$**(/(5�� DPEDVVDGHXU� SDU� LQWpULP� GHV� (WDWV-8QLV� G¶$PpULTXH�� GH� $OH[DQGHU� /,36&20%�� FRQVXO� GHV�
(WDWV-8QLV� j� %RUGHDX[�� $OH[DQGUH� )5(6&+,�� GpSXWp� GX� /RW� HW� *DURQQH� HW� GX� *pQpUDO� 7KLHUU\� *28$,�
&+$8/7� FKHI�G
eWDW-PDMRU�GX�&RPPDQGHPHQW�GHV�)RUFHV�$pULHQQHV�HW�GX�SUpVLGHQW�GX�6HFWHXU�*X\HQQH�� 

3DUWLFLSDLHQW�pJDOHPHQW�XQH�TXDUDQWDLQH�G
pOqYHV�GH �qPH�GX�FROOqJH�(OLH�)DXUH�GH�6DLQWH-)R\-OD-*UDQGH��
SRUWDQW� OD�FDVTXHWWH�GH� O
DUPpH�GH� O
DLU��HW�G
XQH�TXLQ]DLQH�GH�SRUWH-GUDSHDX[��QRWDPPHQW�FHX[�GH� O
$12�
5$$� O
$1625$$ UpJLRQDO��*LURQGH�HW�/RW�HW�*DURQQH��OD�/pJLRQ�
G
KRQQHXU�� O
210�*LURQGH�� OHV� DQFLHQV� FRPEDWWDQWV� ORFDX[�� OH�
6RXYHQLU�)UDQoDLV� �« 
 
$SUqV�OD�PRQWpH�GHV�FRXOHXUV�DPpULFDLQHV�HW�IUDQoDLVHV�SDU�GHV�
FROOpJLHQV� OH� 0DLUH� HW� O
$PEDVVDGHXU� RQW� GpYRLOp� XQH� VXSHUEH�
SODTXH�UpDOLVpH�SDU� OH�'pWDFKHPHQW�$LU�����GH�0pULJQDF�%HDX�
VpMRXU��3XLV��OHV�HQIDQWV�RQW�OX��HQ�IUDQoDLV�HW�HQ�DQJODLV��XQ�PD�
JQLILTXH KRPPDJH��WUqV�KXPDQLVWH��pODERUp�HQ�FODVVH� $SUqV�OHV�
GLVFRXUV� GX� SUpVLGHQW� GX� VHFWHXU� ����� GH� O
DPEDVVDGHXU� GHV�
(WDWV-8QLV�HW�GX�PDLUH��OHV�FROOpJLHQV�RQW�HQWRQQp�OH�&KDQW�GHV�
SDUWLVDQV�� 

 

 
 
 
 



 

/D� FpUpPRQLH� V¶HVW� HQVXLWH� SRXUVXLYLH� SDU� OD� OHF�
WXUH�GX�PHVVDJH�GH�OD�6HFUpWDLUH�G¶eWDW�DXSUqV�GH�
OD� 0LQLVWUH� GHV� DUPpHV�� pFULW� j� O¶RFFDVLRQ� GH�
OD -RXUQpH�1DWLRQDOH�GH�OD�5pVLVWDQFH� 
 

6XFFpGDQW� j� O¶pPRXYDQWH� VRQQHULH� DX[� PRUWV�� OD�
FKRUDOH� GH� OD� FRPPXQH� D� LQWHUSUpWp� OHV� K\PQHV�
DPpULFDLQ�HW� IUDQoDLV��DORUV�TXH� OD�SODFH�pWDLW�VXU�
YROpH�GDQV�XQ�SUHPLHU� WHPSV�SDU�XQ�7���V\PEROL�
VDQW�OH�3���GH�&KXFN�<($*(5��SXLV�SDU�XQH�SDU�
IDLWH� SDWURXLOOH� GH� �� DYLRQV� �GHX[� 5DIDOH� IUDQoDLV��
HW� GHX[� )��� DPpULFDLQV� SDUWLFLSDQW� j� O¶H[HUFLFH�
$WODQWLF�7ULGHQW������TXL�VH�GpURXODLW�j�SDUWLU�GH�OD�
EDVH�DpULHQQH�GH�0RQW�GH�0DUVDQ�� 

 
 

 
0RQVLHXU�O¶DPEDVVDGHXU�GHV�(WDWV-8QLV 
 

© /HV�FpUpPRQLHV�WHOOHV�TXH�FHOOH-FL�VRQW�ELHQ�SOXV�TXH�GHV�FRPPpPRUDWLRQV��(OOHV�VRQW�
OH�IUXLW�GH�QRWUH�KLVWRLUH�TXH�QRXV�WUDQVPHWWRQV�j�OD�QRXYHOOH�JpQpUDWLRQ��-H�VXLV�WUqV�KHX�
UHX[�GH�YRLU� DXWDQW�GH� MHXQHV�DVVLVWHU�j� FH�JUDQG�PRPHQW�� FDU� FH� VRQW�QRV�HQIDQWV� HW�
OHXUV�HQIDQWV�DSUqV�HX[�TXL�FRQVROLGHURQW�FH�PRQGH�GH�SDL[�HW�GH�OLEHUWp�HW�OH�OLHQ�GXUDEOH�
TXL�XQLW�QRV�GHX[�QDWLRQV ª�D�VRXOLJQp�%U\DQ�$**(/(5� 
 
 
0RQVLHXU�OH�PDLUH�GH�5RPHVWDLQJ 
 

© /HV�DYLDWHXUV�VRQW�GHV�RLVHDX[��%OHVVpV��j�WHUUH�LOV�VRQW�VDQV�
GpIHQVH��&H�IXW�XQ�GHYRLU�SRXU�OHV�KDELWDQWV�GH�5RPHVWDLQJ�GH�
OHV�SURWpJHU�� ,OV�DYDLHQW�HQJDJp� OHXU�YLH�SRXU�QRXV�HW�FH� IXW�j�
QRWUH�WRXU�GH�OHV�DLGHU«�  
/HXU� UHQGUH�KRPPDJH�HW�pFULUH�FHWWH�SDJH�G
KLVWRLUH�SRXU�TXH�
FHOD�VHUYH�G¶H[HPSOH�j�QRV�HQIDQWV��4XH�FHV�PRWV � �© GHYRLU��

UHVSHFW��VROLGDULWp ª��TXDQG�LOV�VH�WUDQVIRUPHQW�HQ�DFWH��YHXOHQW�GLUH�TXHOTXH�FKRVH��ª 
 
 

/H� 3UpVLGHQW� GX� 6HFWHXU� ���� D�VRXOLJQp��TX¶DX-GHOj�GH�O¶H[SORLW�RSp�
UDWLRQQHO� FRQVLVWDQW�j� FRRUGRQQHU�SOXV�GH�����DSSDUHLOV�GpFROODQW� GH�TXD�
WRU]H�EDVHV�GLIIpUHQWHV�DYHF�OHV�PR\HQV�GH�O¶pSRTXH��FHWWH�PLVVLRQ�D�FRQVWL�
WXp�XQH�YpULWDEOH�DYHQWXUH�KXPDLQH�HQWUH�GH�MHXQHV�DYLDWHXUV�DPpULFDLQV�HW�
GHV�IUDQoDLV�UpVLVWDQWV��GH�WRXV�QLYHDX[�VRFLDX[��TXL�RQW�FKDFXQ�PRQWUp�GH�
KDXWHV�YDOHXUV��EUDYp�OD�PRUW�SRXU�UHVWDXUHU�XQ�ELHQ�FRPPXQ ��OD�/LEHUWp� 
,O�D�UDSSHOp�TXH�© UHQGUH�YLYDQWH�OD�PpPRLUH�GHV�IDLWV��OHXU�UHGRQQHU�XQ�YL�
VDJH�� XQH� YLH�� XQH� kPH ª� FRQVWLWXH� XQH� GHV� PLVVLRQV� GHV� DVVRFLDWLRQV�
$125$$�HW�$1625$$��� 
 
 

 

$SUqV�OH�VDOXW�GHV�SRUWH-GUDSHDX[�SDU�OHV�DXWRULWpV��OD�SODFH�D�pWp�VXUYROpH�XQH�GHX[LqPH�IRLV�SDU�OD�SD�
WURXLOOH�GHV�TXDWUH FKDVVHXUV�� 
 
/¶H[SRVLWLRQ 
 

/H�SXEOLF�D�SX�HQVXLWH�DGPLUHU�OD�WUqV�FRPSOqWH�H[SRVLWLRQ�G¶XQH�FLQTXDQWDLQH�GH�SDQQHDX[�pODERUpV�SDU�
OHV�pOqYHV�HW�O¶pTXLSH�SpGDJRJLTXH�GX�&ROOqJH�(OLH�)DXUH�VXU�OH�WKqPH�GH�OD�5pVLVWDQFH�HW�GHV�PHPEUHV�
G¶pTXLSDJH�� (OOH� pWDLW� LOOXVWUpH� SDU� GHV� SRUWUDLWV� HW� GHV� Wp�
PRLJQDJHV� GH� OHXUV� GHVFHQGDQWV� GRQW� OD� WUDFH� IXW�� SRXU�
O¶RFFDVLRQ��UHWURXYpH�� 
   
 



352-(7
/D�FRPPXQLFDWLRQ 
 

&HWWH� FpUpPRQLH� pWDLW� UHWUDQVPLVH� HQ� GL�
UHFW�� YLD� )DFHERRN� OLYH�� DX� SURILW� GHV� ID�
PLOOHV��GHV�DVVRFLDWLRQV�GH�YpWpUDQV�DPp�
ULFDLQV��HW�GHV�IDPLOOHV�IUDQoDLVHV�GH�UpVLV�
WDQWV�RX�GH�FROOpJLHQV�TXL�Q
RQW�SX�VH�Gp�
SODFHU�� &H� ILOP� HVW� GLVSRQLEOH� VXU� )DFH�
ERRN��DGUHVVH�© 5RPHVWDLQJ ª�� 

(OOH� D� pWp� FRXYHUWH�� QRWDPPHQW�� SDU� OHV�
MRXUQDX[�6XG-2XHVW��OH�5pSXEOLFDLQ��OH�5p�
VLVWDQW� HW� OH� VHUYLFH� FRPPXQLFDWLRQ� GH��
O
$UPpH�GH�O
DLU�HW�GH�O
HVSDFH� 

 
/¶pTXLSH�RUJDQLVDWULFH 

&HWWH�PDQLIHVWDWLRQ�D�pWp�LPDJLQpH��LO�\�D���DQV��VXLWH�j�XQH�YLVLWH�VXU�OD�FRPPXQH��RUJDQLVpH�SDU�-HDQ�
3LHUUH�0(5&,(5�HQ�YXH�GH�UHWURXYHU�GHV�WUDFHV�GX�FUDVK�GX�3���GH�&KXFN�<($*(5�  

/
pTXLSH� G
RUJDQLVDWLRQ� ILQDOH� $125$$� pWDLW� FRQVWLWXpH� SDU� OHV� &RORQHO� 6\OYDLQ� %$5(7�� %HU�
QDUG 528=$8'��5HQp�&/$0(16��GX�/LHXWHQDQW-&RORQHO -DFTXHV�-2866$,1�HW�GX�&DSLWDLQH�0LFKHO�
*$1*/2))��<�pWDLHQW�DVVRFLpV��3LHUUH�*5$1*(��0DLUH�GH�5RPHVWDLQJ�HW�&pOLQH /(1&/26��pOXH�GH�
OD� FRPPXQH��DLQVL�TXH�&KULVWHOOH�=8&&2/2772��SURIHVVHXUH�DX� FROOqJH�(OLH�)DXUH�SDUWLFXOLqUHPHQW�
LPSOLTXpH�HW�GH�VHV�FROOqJXHV�DYHF�OH�VRXWLHQ�GH�PRQVLHXU�%5248(7��3ULQFLSDO� 

/D�UpXVVLWH�GH�FHWWH�MRXUQpH�HVW�FHOOH�GH�WRXWH�O¶pTXLSH�PDLV�DXVVL�FHOOH�GHV�pOqYHV�TXL�VH�VRQW�PRQWUpV�
SDUIDLWHPHQW�j�OD�KDXWHXU�GH�O¶pYqQHPHQW�WDQW�GDQV�OHV�LQWHUYHQWLRQV�TXH�SDU�OHXU�FRPSRUWHPHQW�H[HP�
SODLUH��,OV�RQW�VX�© )$,5(�)$&( ª�MXVTX¶j�pPRXYRLU�O¶DPEDVVDGHXU�HW�O¶LQVSHFWHXU�G¶DFDGpPLH� 
 

(OOH�FRQVWLWXH�XQH�EHOOH�YDORULVDWLRQ�GX�6HFWHXU���8Q�JUDQG�0(5&,�j�WRXV� 



 


