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&HW� DUWLFOH� D� SRXU� EXW� GH� VLWXHU� O¶H[LVWHQFH� HW� OHV� DFWLYLWpV� GH� 3LHUUH� )RQFLQ�� XQ� GHV�

IRQGDWHXUV� GH� O¶$OOLDQFH� IUDQoDLVH�� GDQV� OH� FRQWH[WH� VRFLRFXOWXUHO� GH� O¶pSRTXH� HQ� SDUWDQW�

G¶pOpPHQWV� ELRJUDSKLTXHV�� HW� GH� GpJDJHU� VRQ� LPSOLFDWLRQ� GDQV� OD� SROLWLTXH� pGXFDWLYH��

QRWDPPHQW� HQ�PDWLqUH� G¶HQVHLJQHPHQW� VHFRQGDLUH� VSpFLDO� HW� G¶HQVHLJQHPHQW� VHFRQGDLUH� GHV�

MHXQHV�ILOOHV��GHX[�SURMHWV�QRYDWHXUV�DX�PLOLHX�GX�;,;H�VLqFOH��
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$OOLDQFH� IUDQoDLVH�� SROLWLTXH� pGXFDWLYH�� HQVHLJQHPHQW� VHFRQGDLUH� VSpFLDO�� HQVHLJQHPHQW�

VHFRQGDLUH�GHV�MHXQHV�ILOOHV��LQWHOOHFWXHO��
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*pRJUDSKH�� KLVWRULHQ�� pGXFDWHXU�� UpJLRQDOLVWH� HW� IRQGDWHXU�GH� O¶$OOLDQFH� IUDQoDLVH�
�GRUpQDYDQW� DEUpJpH�$)���3LHUUH�)RQFLQ� ������������ D� H[HUFp�GH�PXOWLSOHV� IRQFWLRQV�
VRXV�OD�,,,H�5pSXEOLTXH�� �

1RWUH� REMHFWLI� FRQVLVWH� j� UHFRQVWLWXHU�� GDQV� OD� PHVXUH� GX� SRVVLEOH�� TXHOTXHV�
pOpPHQWV� GH� VD� YLH� HW� GH� VD� IRUPDWLRQ� LQWHOOHFWXHOOH�� SRXU� GpJDJHU� HQVXLWH� VRQ�
LPSOLFDWLRQ�GDQV� OD�SROLWLTXH�pGXFDWLYH�GH� OD� ILQ�GX�6HFRQG�(PSLUH�HW�GX�GpEXW�GH� OD�
,,,H�5pSXEOLTXH��1RXV�DOORQV�QRXV�FRQWHQWHU��GDQV�FHW�DUWLFOH��G¶pYRTXHU�OHV�DFWLYLWpV�GH�
)RQFLQ�DYDQW� OD�FUpDWLRQ�GH� O¶$)��F¶HVW�j�GLUH�DYDQW�������6¶LO�D�FRQVDFUp�SDU� OD�VXLWH�
WRXWH�VRQ�pQHUJLH�DX�GpYHORSSHPHQW�GH�O¶$)��QRXV�SRXYRQV�VXSSRVHU�TXH�VHV�WUDYDX[��
DSSDUHPPHQW� VL� GLYHUV�� VH� GHYDLHQW� GH� FRQYHUJHU� SHX� RX� SURX� YHUV� OHV� °XYUHV� GH�

)RUPDWLRQ�LQWHOOHFWXHOOH�HW�SROLWLTXH�GH�3LHUUH�)RQFLQ��IRQGDWHXU�GH�O·$OOLDQFH�IUDQoDLVH��HW�OD�UpIRUPH�GH�OD�SROLWLTXH�pGXFDWLYH�DX�;,;H�VLqFOH
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FHOOH�FL�� &HV� DQDO\VHV� pFODLUHQW� GRQF�� GH� PDQLqUH� PRLQV� GLUHFWH�� OHV� RULJLQHV� HW� OD�
IRUPDWLRQ�GH�O¶$)���
�

��/D�YLH�GH�3LHUUH�)RQFLQ�
3LHUUH� )UDQoRLV� &KDUOHV� )RQFLQ� HVW� Qp� OH� ��PDL� ����� j� /LPRJHV�� ILOV� GH� -RVHSK�

)RQFLQ� ����������� FHQVHXU� DX� FROOqJH� UR\DO� GH�/LPRJHV�� HW� GH�0DULH�7KpUqVH�%RQQH�
-RVpSKLQH�&KDUORWWH�*URF��������"���&H�VRQW�GHV�WH[WHV�SOXV�TXH�GHV�DUFKLYHV��DX�VHQV�
KDELWXHO�GX�WHUPH��MXVTX¶LFL�H[SORLWpHV��TXL�QRXV�GRQQHQW�GHV�LQIRUPDWLRQV�UHODWLYHV�j�OD�
FRPSRVLWLRQ� GH� OD� IDPLOOH� �DQRQ\PH�� ������� %DOWHDX�� ������� %URF�� ������� %XOOHWLQ�
DGPLQLVWUDWLI��� 'XWKLO�� ������������ *RXEHUQDWLV�� ������� +DYHODQJH� HW� DOLL�� �������
/HUPLQD���������3ILVWHU���������9DSHUHDX���������9LGDO�GH�OD�%ODFKH���������5DSSHORQV�
TXH�3LHUUH�)RQFLQ�D�UHSURGXLW�GH�PDQLqUH�SUHVTXH�LQWpJUDOH��HW�HQ�SOXV�QREOH��OD�FDUULqUH�
GH�VRQ�SqUH���-RVHSK�)RQFLQ�pWDLW�QRUPDOLHQ��DJUpJp�GH�JUDPPDLUH��SURIHVVHXU�DX�O\FpH��
DYDQW�G¶RFFXSHU�GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�O\FpH�HW�DX�UHFWRUDW��)RQFLQ������D���

/D�IDPLOOH�)RQFLQ�D�G��FKDQJHU�SOXVLHXUV�IRLV�GH�GRPLFLOH�DX�JUp�GHV�FKDQJHPHQWV�
G¶DIIHFWDWLRQ�GX�SqUH���/LPRJHV��$XFK��0RQWSHOOLHU��$OEL��/DYDO�HW�$PLHQV��$SUqV�GHV�
pWXGHV�VHFRQGDLUHV�DX�O\FpH�G¶$PLHQV�R��VRQ�SqUH�pWDLW�DORUV�GLUHFWHXU��3LHUUH�)RQFLQ�
HVW�PRQWp�HQVXLWH�j�3DULV�SRXU�IDLUH�VD�UKpWRULTXH�DX�O\FpH�/RXLV�OH�*UDQG��,O�\�D�WRXW�
GH� VXLWH� IDLW� OD� SUHXYH� GH� GLVSRVLWLRQV� H[FHSWLRQQHOOHV� TXL� OXL� YDOHQW�� HQ� ������ OH�
SUHPLHU�SUL[�DX�FRQFRXUV�JpQpUDO�GX�GLVFRXUV�GH�IUDQoDLV�GHV�O\FpHV�HW�FROOqJHV�GH�3DULV�
HW� GH� 9HUVDLOOHV�� /H� GLVFRXUV�� LQWLWXOp� ©�5ROOLQ� UHFHYDQW� %RVVXHW� FRQVHUYDWHXU� GHV�
SULYLOqJHV� GH� O¶XQLYHUVLWp�ª�� UpYqOH� GpMj� OH� GRQ� G¶pORTXHQFH� TXL� OXL� VHUYLUD� SOXV� WDUG�
GDQV�OHV�DFWLRQV�GH�SURSDJDQGH�SRXU�O¶$)��

(QWUp�HQ�RFWREUH������j�O¶eFROH�1RUPDOH�6XSpULHXUH�DX�FLQTXLqPH�UDQJ�VXU�WUHL]H��
GDQV�XQH�SURPRWLRQ�TXL�FRPSUHQDLW�&KDUOHV�%LJRW��(YHOOLQ��*HRUJHV�0RUHO�RX�HQFRUH�
/RXLV� 3HWLW� GH� -XOOHYLOOH� ������������� LO� HQ� HVW� VRUWL� DJUpJp� G¶KLVWRLUH� HQ� ������ 6L�
)RQFLQ� V¶HVW� RULHQWp�G¶DERUG�YHUV� O¶KLVWRLUH� DX� OLHX�GH� V¶LQWpUHVVHU� j� OD� JUDPPDLUH�RX�
G¶DXWUHV� GLVFLSOLQHV�� F¶HVW� TXH� FHOOH�FL� DWWLUDLW� EHDXFRXS� GH� MHXQHV� HVSULWV� EULOODQWV���
O¶DJUpJDWLRQ� G¶KLVWRLUH�� VXSSULPpH� HQ� ����� SRXU� GHV� UDLVRQV� SROLWLTXHV�� DYDLW� pWp�
UpLQWURGXLWH�HQ������HW�SUpVHQWDLW�XQ�VWDWXW�j�OD�IRLV�SUHVWLJLHX[�HW�QRYDWHXU��©�7KqVH�GH�
GRFWRUDW��PDQXHO��RXYUDJHV�G¶KLVWRLUH�GLYHUV�WpPRLJQHQW�G¶XQ�UHQRXYHDX�GH�OD�FXULRVLWp�
KLVWRULTXH�GDQV�OH�PLOLHX�XQLYHUVLWDLUH�ª��*HUERG��������S��������,O�QH�IDXW�SDV�QpJOLJHU�

�������������������������������������������������
�� 3RXU�O¶LPSOLFDWLRQ�GLUHFWH�GH�)RQFLQ�j�O¶$)��YRLU�QRWUH�pWXGH��1LVKL\DPD���������
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QRQ�SOXV�OD�SRVVLEOH�LQIOXHQFH�GH�9LFWRU�'XUX\������������KLVWRULHQ�HW�KRPPH�G¶eWDW��
TXL� pWDLW�PDvWUH� GH� FRQIpUHQFHV� HQ� KLVWRLUH� j� O¶eFROH�1RUPDOH�6XSpULHXUH�� GH� ����� j�
������SpULRGH�SHQGDQW�ODTXHOOH�)RQFLQ�pWDLW�MXVWHPHQW�pOqYH�GH�O¶eFROH��

1RXV� SRXYRQV� VXSSRVHU� TXH� OH� FRXUV� G¶KLVWRLUH� GLVSHQVp� SDU� 'XUX\� Q¶HVW� SDV�
pWUDQJHU� DX� FKRL[� GH� VSpFLDOLVDWLRQ� GH� )RQFLQ�� (Q� HIIHW�� VL[� DQV� DSUqV�� )RQFLQ� VHUD�
DSSHOp� DX� O\FpH� GH� 0RQW�GH�0DUVDQ� SRXU� OD� PLVH� HQ� °XYUH� G¶XQ� HQVHLJQHPHQW�
VHFRQGDLUH�GLW�VSpFLDO��SURMHW�QRYDWHXU�ODQFp�SDU�'XUX\��DORUV�PLQLVWUH�GH�O¶,QVWUXFWLRQ�
SXEOLTXH��/D�QRPLQDWLRQ�GH�)RQFLQ�j�FH�SRVWH�VXSSRVH�XQ�OLHQ�QRQ�QpJOLJHDEOH�HQWUH�OH�
PDvWUH�HW�O¶pOqYH��

)RQFLQ� FRPPHQFH� j� WUDYDLOOHU� j� &DUFDVVRQQH� FRPPH� SURIHVVHXU� G¶KLVWRLUH� HW� GH�
JpRJUDSKLH��/D�YLOOH�OXL�D�SOX��DX�SRLQW�GH�FRQVDFUHU�GHX[�RXYUDJHV�j�OD�FLWp�PpGLpYDOH�
HW� PpULGLRQDOH��� O¶XQ� VHUD� XQ� JXLGH� WRXULVWLTXH� G¶LQVSLUDWLRQ� VFLHQWLILTXH� GHVWLQp� DX�
JUDQG�SXEOLF��O¶DXWUH�XQH�WKqVH�HQ�ODWLQ�SRUWDQW�VXU�O¶KLVWRLUH�GH�&DUFDVVRQQH��,O�JDUGHUD�
SDU� OD�VXLWH�XQ�ERQ�VRXYHQLU�GH�FHWWH�YLOOH�FRPPH�OH�PRQWUH� OD�UppGLWLRQ��HQ�������GH�
VRQ�JXLGH�WRXULVWLTXH�VXU�&DUFDVVRQQH��WUHQWH�VL[�DQV�DSUqV�OD�SUHPLqUH�pGLWLRQ��

$SUqV� GHX[� DQV� GH� VpMRXU� j� &DUFDVVRQQH�� LO� HVW� QRPPp� OH� �� RFWREUH� SURIHVVHXU�
G¶KLVWRLUH� DX� O\FpH� LPSpULDO� GH�7UR\HV��3HQGDQW� VRQ� VpMRXU� j�7UR\HV�� LO� pSRXVH�$QQH�
6\OYHVWUH��"����������HQ�DYULO�������(Q�GHKRUV�GH�FHW�pYpQHPHQW�SHUVRQQHO��LO�Q¶D�ODLVVp�
GH�VRQ�VpMRXU�j�7UR\HV�TX¶XQH�FRQIpUHQFH�SRUWDQW�VXU�OHV�JXHUUHV�QDSROpRQLHQQHV��

/H�MHXQH�SURIHVVHXU�FRQWLQXH�VD�FDUULqUH�LWLQpUDQWH��(Q�������LO�D�pWp�PXWp�DX�O\FpH�
LPSpULDO�G¶HQVHLJQHPHQW� VHFRQGDLUH� VSpFLDO�GH�0RQW�GH�0DUVDQ��HW� FHOD� VDQV�GRXWH�j�
O¶LQLWLDWLYH�GH�'XUX\��¬�0RQW�GH�0DUVDQ��LO�V¶HQJDJH�HQ�PDL������GDQV�OD�FUpDWLRQ�GH�
OD�6RFLpWp�GHV�OHWWUHV��DUWV�HW�VFLHQFHV�GH�0RQW�GH�0DUVDQ�DYHF�GHV�FROOqJXHV��&¶pWDLW�OD�
SUHPLqUH� DVVRFLDWLRQ� TX¶LO� D� PLVH� HQ� SODFH� FRPPH� VHFUpWDLUH�� ¬� SDUWLU� GH� Oj�� LO�
FRPPHQFH�j�V¶LQWpUHVVHU�j� O¶HQVHLJQHPHQW�GH� OD�JpRJUDSKLH��HQ�SXEOLDQW�GHV�PDQXHOV�
VFRODLUHV��

¬� OD� UHQWUpH� GH� ������ LO� D� pWp� PXWp� FHWWH� IRLV� DX� O\FpH� GH� %RUGHDX[�� HW� OH� ���
GpFHPEUH��LO�HVW�QRPPp�RIILFLHU�G¶$FDGpPLH��DSUqV�TXDWUH�DQV�GH�VHUYLFH��2Q�D�SHX�GH�
GRFXPHQWV� VXU� VD�YLH�DX�PRPHQW�GH� OD�JXHUUH� IUDQFR�SUXVVLHQQH��PDLV�RQ�VDLW�TXH� OD�
GpIDLWH� O¶D�SURIRQGpPHQW�PDUTXp��&H�TXH� O¶RQ�VDLW�� HQ� UHYDQFKH��F¶HVW�TXH�GDQV� FHWWH�
YLOOH�SRUWXDLUH��LO�SDUWLFLSH�DFWLYHPHQW�j�OD�YLH�DVVRFLDWLYH���HQ������LO�VH�FKDUJH��HQ�WDQW�
TXH� VHFUpWDLUH� JpQpUDO�� GH� OD� FUpDWLRQ� GH� OD� 6RFLpWp� GH� JpRJUDSKLH� FRPPHUFLDOH� GH�
%RUGHDX[��OD�SUHPLqUH�DVVRFLDWLRQ�GH�)UDQFH�HQ�OD�PDWLqUH��6D�FRPSpWHQFH�VFLHQWLILTXH��
XQLYHUVLWDLUH� HW� VHV� DFWLYLWpV� DVVRFLDWLYHV� VRQW� WDQW� DSSUpFLpHV�TX¶LO� VH�YRLW� FRQILHU� XQ�

)RUPDWLRQ�LQWHOOHFWXHOOH�HW�SROLWLTXH�GH�3LHUUH�)RQFLQ��IRQGDWHXU�GH�O·$OOLDQFH�IUDQoDLVH��HW�OD�UpIRUPH�GH�OD�SROLWLTXH�pGXFDWLYH�DX�;,;H�VLqFOH
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FRXUV� GH� JpRJUDSKLH� FRPPHUFLDOH� j� OD� )DFXOWp� GHV� OHWWUHV� GH� %RUGHDX[� HQ� ������
/¶DQQpH� VXLYDQWH�� LO� GHPDQGH� DX� O\FpH� XQ� FRQJp� G¶LQDFWLYLWp� SRXU� VRQ� FRXUV� GH�
JpRJUDSKLH��FH�TXL�OXL�D�VDQV�GRXWH�VHUYL�j�SUpSDUHU�VD�WKqVH�GH�GRFWRUDW��$\DQW�VRXWHQX��
OH����RFWREUH�������XQH�WKqVH�VXU�OH�PLQLVWqUH�GH�7XUJRW�GX�SRLQW�GH�YXH�GH�O¶KLVWRLUH�
pFRQRPLTXH��DFFRPSDJQpH�GH�VD�WKqVH�ODWLQH�VXU�O¶KLVWRLUH�GH�&DUFDVVRQQH��LO�REWLHQW�OH�
���QRYHPEUH�OD�FKDLUH�GH�SURIHVVHXU�GH�JpRJUDSKLH�j�OD�PrPH�)DFXOWp��'DQV�OH�PrPH�
WHPSV��)RQFLQ�FRQWLQXH�j�°XYUHU�SRXU� OH�GpYHORSSHPHQW�GH� OD�6RFLpWp�GH�JpRJUDSKLH�
FRPPHUFLDOH� HW� HQ� JqUH� OH� EXOOHWLQ�� DYDQW� G¶HQ� rWUH� GpVLJQp� YLFH�SUpVLGHQW�� (Q�
UpFRPSHQVH�GH�FHV�DFWLYLWpV��LO�HVW�QRPPp�RIILFLHU�GH�O¶,QVWUXFWLRQ�SXEOLTXH�OH����DR�W�
������

/¶DQQpH�VXLYDQWH��XQ�GpFUHW�GX����DYULO������DSSHOOH�)RQFLQ�DX�SRVWH�GH�UHFWHXU�GH�
O¶$FDGpPLH�GH�'RXDL��-XOHV�)HUU\������������PLQLVWUH�GH�O¶,QVWUXFWLRQ�SXEOLTXH�G¶DORUV��
DYDLW�HQYLVDJp� OD� UpQRYDWLRQ�GH� O¶HQVHLJQHPHQW�VHFRQGDLUH�DYHF�GH�QRXYHDX[�DFWHXUV��
GRQW� )RQFLQ� IDLW� SDUWLH�� 'DQV� FHWWH� YLOOH� GX�1RUG�� LO� V¶HVW� FRQVDFUp� j� O¶DPpQDJHPHQW�
G¶XQ� HQVHLJQHPHQW� VHFRQGDLUH� SRXU� OHV� MHXQHV� ILOOHV� HW� j� O¶LQVWDXUDWLRQ� GH� FRXUV�
QRUPDX[�SRXU�OHV�LQVWLWXWULFHV��&H�SURMHW�pGXFDWLI�Q¶HVW�SDV�QRXYHDX��SXLVTXH�'XUX\�HQ�
DYDLW�GpMj�HX�O¶LGpH�VRXV�OH�6HFRQG�(PSLUH��3RXU�FH�TXL�HVW�GH�VRQ�WDOHQW�G¶RUJDQLVDWHXU��
LO� VH�PDQLIHVWH�GH�QRXYHDX�SDU� OD� IRUPDWLRQ� GH� O¶8QLRQ� JpRJUDSKLTXH�GX�1RUG�GH� OD�
)UDQFH��GRQW� LO�GHYLHQW�SUpVLGHQW�GX�EXUHDX�FHQWUDO�� ,O� V¶DJLW�HQ�HIIHW�GH� UHJURXSHU� OHV�
VRFLpWpV�GH�JpRJUDSKLH��pSDUSLOOpHV�GDQV�OD�UpJLRQ��&¶HVW�j�FH�PRPHQW�Oj��DX�GLUH�GH�VRQ�
FKURQLTXHXU� 3HUURXG�� TX¶LO� pWDLW� VXU� OH� SRLQW� G¶rWUH� HQYR\p� FRPPH� UHFWHXU� j� $OJHU��
3RXUWDQW� LO�D�G��UHQRQFHU�j�FH�SURMHW�SRXU�GHV�UDLVRQV�SROLWLTXHV��&HOD�Q¶HPSrFKH�SDV�
TX¶DX� PLQLVWqUH�� LO� pWDLW� TXHVWLRQ� GH� FUpHU� SRXU� OXL� XQ� ©�SRVWH� GH� GLUHFWHXU� GH�
O¶HQVHLJQHPHQW� DX[� FRORQLHV�ª� �3HUURXG�� ������ SS���������� 7RXV� FHV� WUDYDX[� OXL� RQW�
YDOX�HQ������XQH�GpFRUDWLRQ�GH�FKHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU��DSUqV����DQV�HW�GHPL�
GH�VHUYLFH��DYHF�XQH�PHQWLRQ�SRXU�VHUYLFHV�H[FHSWLRQQHOV��

/H����QRYHPEUH�������)RQFLQ�TXLWWH� OH� WHUUDLQ�SRXU�rWUH�DSSHOp�j� OD�GLUHFWLRQ�GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH� DX� PLQLVWqUH� GH� O¶,QVWUXFWLRQ� SXEOLTXH�� &HWWH� SURPRWLRQ�
UHOqYH�VDQV�GRXWH�G¶XQH�IDYHXU�GH�3DXO�%HUW������������TXL�YLHQW�GH�VH�YRLU�FRQILHU�OH�
SRUWHIHXLOOH� GH� O¶,QVWUXFWLRQ� SXEOLTXH� GDQV� OH� JRXYHUQHPHQW� GH� /pRQ� *DPEHWWD�
�����������2U�FRPPHQW�VH�IDLW�LO�TXH�)RQFLQ�DLW�JDJQp�OD�IDYHXU�GH�FH�UpSXEOLFDLQ�DX�
SRLQW�GH�GLULJHU�OD�GLUHFWLRQ�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�"�/H�OLHQ�HQWUH�)RQFLQ�HW�%HUW�
VHPEOH� UHSRVHU� SULQFLSDOHPHQW� VXU� XQH� FRQFRUGDQFH� GH� YXHV� GDQV� O¶XQ� GHV� SOXV�
LPSRUWDQWV� GRVVLHUV� SROLWLTXHV� GH� O¶pSRTXH�� j� VDYRLU� O¶HQVHLJQHPHQW� VHFRQGDLUH� GHV�
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MHXQHV�ILOOHV��
8QH�GHV� FRQWULEXWLRQV�PDMHXUHV�GH�)RQFLQ� D� FRQVLVWp� j� DPpOLRUHU� OD�TXDOLWp� HW� OD�

FRQGLWLRQ�GH�O¶HQVHLJQHPHQW�GHV�MHXQHV�ILOOHV��MXVTX¶LFL�VRXV�O¶LQIOXHQFH�GH�O¶eJOLVH��2U�
F¶HVW� %HUW�� GpSXWp� UpSXEOLFDLQ�� TXL� VRXWLHQW� GH� PDQLqUH� IHUYHQWH� OH� SURMHW� GH� ORL�
LQVWLWXDQW� O¶HQVHLJQHPHQW� VHFRQGDLUH� GHV� MHXQHV� ILOOHV� j� OD� &KDPEUH� GHV� GpSXWpV�� &H�
SURMHW�GH�ORL��SUpVHQWp�OH����RFWREUH������SDU�OH�MHXQH�GpSXWp�&DPLOOH�6pH��������������
SURFKH� GH� )HUU\�� HVW� GHYHQX� OD� ORL� GX� ��� GpFHPEUH� ������'XUDQW� FHWWH� SpULRGH��%HUW�
V¶DSSOLTXH�j�IDLUH�LQVFULUH�DX�EXGJHW�XQ�FUpGLW�LPSRUWDQW�DX[�YLOOHV�TXL�RXYULUDLHQW�GHV�
FRXUV�VHFRQGDLUHV�GH�MHXQHV�ILOOHV��&HWWH�PHVXUH�EXGJpWDLUH�WRPEH�DX�ERQ�PRPHQW�DORUV�
TXH� )RQFLQ� RFFXSH� OH� SRVWH� GH� UHFWHXU� j� 'RXDL�� )RQFLQ� DYDLW� VDQV� GRXWH� HX�
FRQQDLVVDQFH��DYDQW� WRXW� OH�PRQGH��GHV�SURMHWV�G¶XQ�GpSXWp� IDYRUDEOH�j�XQH�SROLWLTXH�
pGXFDWLYH�ODwTXH�HQ�IDYHXU�GHV�MHXQHV�ILOOHV��/HXU�UHODWLRQ��IRQGpH�VXU�GHV�FRQYLFWLRQV�
SROLWLTXHV�SDUWDJpHV��UpVLVWHUD�j�O¶pSUHXYH�GX�WHPSV�HW�F¶HVW�WRXW�QDWXUHOOHPHQW�TXH�%HUW�
WURXYHUD�VD�SODFH�SDUPL� OHV�PHPEUHV� IRQGDWHXUV� ORUV�GH� OD�FUpDWLRQ�GH� O¶$)�HQ� MXLOOHW�
������j�3DULV��

&HSHQGDQW� OD� FKXWH� GH� /pRQ� *DPEHWWD� ���������� D� FRQGXLW� )RQFLQ� j� XQH� DXWUH�
IRQFWLRQ�� HW� LO� HVW� QRPPp�� OH� �� IpYULHU� ������ LQVSHFWHXU� JpQpUDO� GH� O¶,QVWUXFWLRQ�
SXEOLTXH��FKDUJp�G¶LQVSHFWHU�OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�SULPDLUH��VHFRQGDLUH�HW�
VXSpULHXU�GH� O¶$OJpULH�DLQVL�TXH� OHV�)DFXOWpV�GHV� OHWWUHV�G¶$L[�HW�GH�0RQWSHOOLHU��SXLV�
SDU�O¶DUUrW�GX����PDUV�������FRPPH�LQVSHFWHXU�JpQpUDO�GH�O¶HQVHLJQHPHQW�SULPDLUH�HQ�
&RUVH� HW� HQ� $OJpULH�� ,O� IDXW� FHUWDLQHPHQW� \� YRLU� XQ� HIIHW� GX� FKDQJHPHQW� GH�
JRXYHUQHPHQW��%HUW�OXL�PrPH�D\DQW�TXLWWp�VHV�IRQFWLRQV�GH�PLQLVWUH��

)RQFLQ� JDUGH� OH� VWDWXW� G¶LQVSHFWHXU� JpQpUDO� MXVTX¶j� VD� UHWUDLWH�� HQ� ������ GXUDQW�
YLQJW�QHXI�DQV��eWDQW�FKDUJp�GH�O¶LQVSHFWLRQ�JpQpUDOH�HQ�&RUVH�HW�HQ�$OJpULH��)RQFLQ�D�
MRXp�GH�IDFWR�OH�U{OH�G¶LQVSHFWHXU�JpQpUDO�SRXU�OHV�FRORQLHV��DYDQW�OD�PLVH�HQ�SODFH�GX�
SRVWH��1RWUH�HQTXrWH�UpYqOH�DX�PRLQV�GHX[�WRXUQpHV�G¶LQVSHFWLRQ�HQ�$OJpULH��O¶XQH�HQ�
PDL�������O¶DXWUH�HQ�PDL�������

&¶HVW�j�SDUWLU�GH�FHWWH�pSRTXH�Oj�TX¶LO�VH�PHW�j�WUDYDLOOHU�GH�IDoRQ�LQpSXLVDEOH�SRXU�
O¶$)��¬�SDUWLU�GH�OD�SUHPLqUH�UpXQLRQ�GX����MXLOOHW�������LO�FRQVDFUH�WRXWHV�VHV�IRUFHV�j�
O¶RUJDQLVDWLRQ�HW�j�OD�YLH�GH�O¶DVVRFLDWLRQ��MXVTX¶j�VD�GpPLVVLRQ�GX�SRVWH�GH�SUpVLGHQW�OH�
���DYULO�������,O�D�OLWWpUDOHPHQW�YpFX�SRXU�O¶$)�GXUDQW�SOXV�GH�WUHQWH�DQV��&H�TXL�QH�O¶D�
SRXUWDQW�SDV�HPSrFKp��HQ�������GH�VH�FKDUJHU�GH�OD�UpRUJDQLVDWLRQ�GH�O¶eFROH�FRORQLDOH�
HQ�TXDOLWp�GH�YLFH�SUpVLGHQW�� V¶RFFXSDQW�j� OD� IRLV�GH� OD� IRUPDWLRQ�GHV� LQGLJqQHV�HW�GH�
FHOOH�GHV�FRORQLDX[�IUDQoDLV��6HV�WUDYDX[�GDQV�OH�GRPDLQH�GH�O¶pGXFDWLRQ�HW�VRQ�DFWLRQ�

)RUPDWLRQ�LQWHOOHFWXHOOH�HW�SROLWLTXH�GH�3LHUUH�)RQFLQ��IRQGDWHXU�GH�O·$OOLDQFH�IUDQoDLVH��HW�OD�UpIRUPH�GH�OD�SROLWLTXH�pGXFDWLYH�DX�;,;H�VLqFOH
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GH�WHUUDLQ�OXL�RQW�YDOX�GH�QRXYHOOHV�UpFRPSHQVHV���LO�HVW�QRPPp��OH����GpFHPEUH�������
RIILFLHU�GH�OD�/pJLRQ�G¶KRQQHXU��&¶HVW�HQ������TX¶LO�GRQQH�VD�GpPLVVLRQ�GH�VHFUpWDLUH�
JpQpUDO�� SRXU� rWUH� pOX� YLFH�SUpVLGHQW� HW� VHFUpWDLUH� JpQpUDO� IRQGDWHXU�� )RQFLQ� HVW� pOX�
SUpVLGHQW� GH� O¶$)� HQ� ������ IRQFWLRQ� TX¶LO� YD� FRQVHUYHU� MXVTX¶HQ� ������ ,O� SUHQG� VD�
UHWUDLWH� GX�PLQLVWqUH� HQ� ������ DYHF� OH� WLWUH� G¶LQVSHFWHXU� JpQpUDO� KRQRUDLUH�� 7URLV� DQV�
DYDQW�VD�PRUW��)RQFLQ�HVW�SURPX�DX�JUDGH�GH�FRPPDQGHXU�GH�OD�/pJLRQ�G¶KRQQHXU�SDU�
OH�GpFUHW�GX����MDQYLHU��HW�LO�V¶HVW�pWHLQW�j�3DULV�OH����GpFHPEUH�������j�O¶kJH�GH����DQV��

/D�YLH� HW� OH�SDUFRXUV�GH�)RQFLQ�� SURIHVVHXU�G¶KLVWRLUH� HW� GH� JpRJUDSKLH�� RIIUH�XQ�
H[HPSOH�UHPDUTXDEOH�GH�SURPRWLRQ�VRFLDOH�VRXV�OD�,,,H�5pSXEOLTXH��

�
��'XUX\�HW�O¶HQVHLJQHPHQW�VHFRQGDLUH�VSpFLDO�

/RUVTXH�)RQFLQ�D�FRPPHQFp�VD�FDUULqUH�GH�SURIHVVHXU�G¶KLVWRLUH�HW�GH�JpRJUDSKLH�j�
OD� ILQ� GX� 6HFRQG� (PSLUH�� OD� UpIRUPH� pGXFDWLYH�� GDQV� ODTXHOOH� LO� D� pWp� GLUHFWHPHQW�
LPSOLTXp��pWDLW�HQ�FRXUV�WDQW�DX�QLYHDX�SULPDLUH�TXH�VHFRQGDLUH��

2U�F¶HVW�VRQ�DQFLHQ�SURIHVVHXU�'XUX\�TXL�D�UHSULV�OH�SURMHW�GH�UpIRUPH�GH�*XL]RW�GH�
IDoRQ�SOXV�pODUJLH��HW�TXL�D�SUpSDUp�OD�SROLWLTXH�VFRODLUH�GH�)HUU\�DYHF�PRLQV�GH�SDVVLRQ�
SDUWLVDQH��¬� VRQ� DUULYpH� DX�PLQLVWqUH�GH� O¶,QVWUXFWLRQ�SXEOLTXH�� HQ�������'XUX\�D� HQ�
HIIHW�DPpQDJp�OHV�GLVSRVLWLIV�pGXFDWLIV�SRXU�PLHX[�SUpSDUHU�OD�SRSXODWLRQ�j�OD�QRXYHOOH�
VRFLpWp� LQGXVWULHOOH��8QH� GHV� UpIRUPHV�PDMHXUHV� j� FHW� pJDUG� HVW� OD�PLVH� HQ�°XYUH� GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH� GLW� ©�VSpFLDO�ª�� 3DU� UDSSRUW� j� O¶HQVHLJQHPHQW� VHFRQGDLUH�
FODVVLTXH�YLVDQW� OD� IRUPDWLRQ�GHV�pOLWHV�� OH� WHUPH�©�VSpFLDO�ª�pYRTXH� OD�SRUWpH�SOXV�RX�
PRLQV� SURIHVVLRQQHOOH� GH� O¶HQVHLJQHPHQW� IDFH� DX� SURJUqV� pFRQRPLTXH� HW� LQGXVWULHO��
GRQW�EpQpILFLHQW� OHV�ERXUJHRLVLHV�DJULFROHV��LQGXVWULHOOHV�HW�FRPPHUFLDOHV��/HV�HQIDQWV�
GH�FHV�QRXYHOOHV�ERXUJHRLVLHV�VXLYDLHQW� MXVTXH�Oj� O¶HQVHLJQHPHQW�FODVVLTXH��VDQV�SRXU�
DXWDQW� V¶RULHQWHU� YHUV� OHV� SURIHVVLRQV� SUpYXHV� SRXU� FHWWH� ILOLqUH�� /H� SURMHW� GH� 'XUX\�
FKHUFKH�j�DGDSWHU�OH�FXUULFXOXP�VFRODLUH�j�OHXUV�EHVRLQV��

'XUX\�D�HQWUHSULV�OD�UpIRUPH�pGXFDWLYH��QRQ�SDV�HQ�FRPPHQoDQW�SDU�OHV�O\FpHV�GH�
OD�FDSLWDOH��PDLV�SDU�FHX[�GH�OD�SURYLQFH�R��LO�SHQVDLW�UHQFRQWUHU�PRLQV�GH�UpVLVWDQFH�HW�
G¶RSSRVLWLRQ��/D�TXHVWLRQ�GHV�FUpGLWV�GLVSRQLEOHV�SRXU�FH�SURMHW�VH�SRVDLW�pJDOHPHQW���
IDXWH�GH�GLVSRVHU�GH�VHV�SURSUHV�EkWLPHQWV�� O¶HQVHLJQHPHQW�VSpFLDO�GHYDLW�SDUWDJHU� OHV�
ORFDX[�GH� O\FpHV�RX�GH� FROOqJHV�FODVVLTXHV� �$OEHUWLQL��������S�������/H�SUHPLHU� O\FpH�
H[SpULPHQWDO�FKRLVL�pWDLW�FHOXL�GH�0RQW�GH�0DUVDQ��R��)RQFLQ�D�pWp�DSSHOp�H[SUqV�SRXU�
FHWWH� ILOLqUH��/H�PLQLVWUH� OXL�PrPH�V¶HVW� UHQGX�DX� O\FpH� ORUV�GH� O¶LQDXJXUDWLRQ��FH�TXL�
WpPRLJQH� GX� IDLW� TXH� FH� O\FpH� pWDLW� FRQVLGpUp� FRPPH� XQ� ©�PRGqOH� G¶HQVHLJQHPHQW�
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VHFRQGDLUH� VSpFLDO� SRXU� OD� UpJLRQ� VXG�RXHVW� GH� O¶(PSLUH�ª� �LELG��� S�������� ,O� \� D�
SURQRQFp� XQ� GLVFRXUV� SUpFLVDQW� OH� FRQWHQX� HW� OD� SRUWpH� GH� FHW� HQVHLJQHPHQW�� HW� D�
SUpVHQWp� XQH� DUJXPHQWDWLRQ� SRXU� GpIHQGUH� O¶H[LVWHQFH� GH� OD� QRXYHOOH� ILOLqUH� OLpH� DX�
SURJUqV�GH�OD�VRFLpWp�LQGXVWULHOOH��6HORQ�OH�PLQLVWUH��LO�PDQTXDLW�XQH�IRUPDWLRQ�DGpTXDWH�
SRXU�OD�SRSXODWLRQ�TXL�V¶RFFXSH�GH�O¶LQGXVWULH��GX�QpJRFH�HW�GH�O¶DJULFXOWXUH��FH�GRQW�QL�
OHV� O\FpHV� FODVVLTXHV�� QL� OHV� pFROHV� SULPDLUHV� QH� SRXYDLHQW� WHQLU� FRPSWH� MXVTXH�Oj�� ,O�
GpILQLW� DLQVL� WURLV� FDWpJRULHV� GX� V\VWqPH� pGXFDWLI� HQ� IRQFWLRQ� GHV� FODVVHV� VRFLDOHV���
©�O¶RXYULHU�GHV�FKDPSV�HW�GH�OD�YLOOH��SDU�O¶pFROH�SULPDLUH���O¶LQGXVWULHO��OH�QpJRFLDQW�HW�
O¶DJULFXOWHXU�� SDU� OH� FROOqJH� VSpFLDO��� OH� PDJLVWUDW�� OH� VDYDQW�� OH� OHWWUp�� SDU� OH� O\FpH�
FODVVLTXH�HW�QRV�pFROHV�VXSpULHXUHV�ª��'XUX\��������S������

3RXU�FH�TXL�HVW�GX�FXUULFXOXP�GH�FHW�HQVHLJQHPHQW��RQ�D�VXSSULPp�O¶HQVHLJQHPHQW�
GHV�ODQJXHV�FODVVLTXHV�FRPPH�OH�ODWLQ�HW�OH�JUHF��IDXWH�GH�OHXU�WURXYHU�XQH�XWLOLWp�GDQV�
OH� PLOLHX� SURIHVVLRQQHO� GHV� pOqYHV�� HW� O¶RQ� DFFRUGH� OD� SUpIpUHQFH� DX[� PDWLqUHV�
SUDWLTXHV���©�(QVHLJQHPHQW�PRUDO�HW�UHOLJLHX[��ODQJXH�HW�OLWWpUDWXUH�IUDQoDLVHV��KLVWRLUH�
HW� JpRJUDSKLH�� FDOFXO�� FRPSWDELOLWp� HW� OpJLVODWLRQ� XVXHOOHV�� YRLOj� G¶DERUG� OH� IRQGV�
FRPPXQ� TXH� WRXW� OH� PRQGH� GHYUD� SUHQGUH�ª� �LELG��� S������ /H� UHVWH� HVW� DX� FKRL[� GHV�
pOqYHV��� VHORQ� OHV�EHVRLQV�� OHV� ODQJXHV�YLYDQWHV�SRXU� OHV�XQV�� OH�GHVVLQ�RX� O¶pFRQRPLH�
SROLWLTXH� SRXU� OHV� DXWUHV�� SDU� H[HPSOH�� FH� TXL� IDLW� TXH� ©�OH� FDUDFWqUH� SURSUH� GH�
O¶HQVHLJQHPHQW� VSpFLDO� HVW� GRQF� OD� YDULpWp�ª� �LELG��� S������ &HWWH� YDULpWp�� OLpH� DX[�
QpFHVVLWpV�ORFDOHV��VH�GLYHUVLILH�HQFRUH�HQ�IRQFWLRQ�GHV�YLOOHV���©�O¶LQIOXHQFH�ORFDOH�SHXW�
GRQF�V¶H[HUFHU�OLEUHPHQW���F¶HVW�OD�SOXV�ODUJH�GpFHQWUDOLVDWLRQ�VFRODLUH�ª��LELG���S�������

2U�TXHOOH�pWDLW�OD�SRVLWLRQ�GH�)RQFLQ�j�O¶pJDUG�GH�FHWWH�UpIRUPH�"�(W�TXHO�U{OH�D�W�LO�
MRXp�GDQV�OD�PLVH�HQ�SUDWLTXH�GH�O¶HQVHLJQHPHQW�VSpFLDO�"�/RUVTXH�FHW�HQVHLJQHPHQW�D�
PLV� O¶DFFHQW� VXU� OHV� PDWKpPDWLTXHV�� OHV� VFLHQFHV� QDWXUHOOHV�� OHV� ODQJXHV� PRGHUQHV��
O¶KLVWRLUH�HW� OD�JpRJUDSKLH��FHWWH�GHUQLqUH�HVW�GHYHQXH�©�OH�V\PEROH�GH�O¶HQVHLJQHPHQW�
PRGHUQH� IDFH� j� O¶HQVHLJQHPHQW� WUDGLWLRQQHO� FODVVLTXH�ª� �%HUGRXOD\�� ������ S������� /D�
PLVH�HQ�YDOHXU�GH�VD�VSpFLDOLWp�O¶D�VDQV�GRXWH�FRQIRUWp�GDQV�VRQ�FKRL[�G¶rWUH�XQ�WHQDQW�
GH� O¶HQVHLJQHPHQW� VSpFLDO�� HW�PrPH� XQ� SDUWLVDQ� IHUYHQW� GH� OD� SROLWLTXH� pGXFDWLYH� GH�
'XUX\��

4XHOTXHV� DQQpHV�SOXV� WDUG��)RQFLQ� D�SXEOLp�� ORUV�GH� OD�PLVH� HQ�SODFH�GH� O¶$)��XQ�
DUWLFOH� SRUWDQW� VXU� O¶LQVWUXFWLRQ� GHV� LQGLJqQHV� HQ� $OJpULH�� GDQV� OHTXHO� O¶DXWHXU� QH� VH�
FDFKH�SDV�GH�GpIHQGUH�XQH�DSSURFKH�GHV�REMHFWLIV�GH�O¶pFROH�SXUHPHQW�XWLOLWDLUH���

�

)RUPDWLRQ�LQWHOOHFWXHOOH�HW�SROLWLTXH�GH�3LHUUH�)RQFLQ��IRQGDWHXU�GH�O·$OOLDQFH�IUDQoDLVH��HW�OD�UpIRUPH�GH�OD�SROLWLTXH�pGXFDWLYH�DX�;,;H�VLqFOH
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/H�GpFUHW� UHVWH�PXHW�DX�VXMHW�GX� WUDYDLO�PDQXHO�GDQV� OHV�pFROHV��'H� O¶DYHX�GH�
WRXV�OHV�KRPPHV�FRPSpWHQWV�TXL�VH�VRQW�RFFXSpV�GH�O¶HQVHLJQHPHQW�GHV�LQGLJqQHV��
F¶HVW�SDU� O¶DSSUHQWLVVDJH�G¶XQ�PpWLHU�VXUWRXW�TXH�QRXV�DWWLUHURQV�j�QRXV��TXH�QRXV�
UHWLHQGURQV�GDQV�QRV�pFROHV�OHV�MHXQHV�$UDEHV�HW�%HUEqUHV��)RQFLQ��������S�������
�
)RQFLQ� LQVLVWH� VXUWRXW� VXU� O¶DVSHFW� XWLOLWDLUH� HW� SURIHVVLRQQHO� GH� O¶pGXFDWLRQ� GHV�

LQGLJqQHV�� DX�SRLQW�GH� O¶RULHQWHU�XQLTXHPHQW�YHUV� OD� IRUPDWLRQ�SURIHVVLRQQHOOH�GDQV� OH�
UpJLPH�FRORQLDO��4XDQW�j�OD�ODQJXH��RXWLO�pJDOHPHQW�QpFHVVDLUH�j�OD�FRPPXQLFDWLRQ�DYHF�
OHV�FRORQV��HOOH�Q¶HVW�SDV�QpJOLJpH�QRQ�SOXV��PDLV�j�XQ�PRLQGUH�GHJUp���

�
&¶HVW� G¶DSSUHQGUH� j� WRXWH� OD� SRSXODWLRQ� LQGLJqQH� O¶XVDJH� GH� QRWUH� ODQJXH��

4X¶HOOH� FRPSUHQQH� OH� IUDQoDLV�� TX¶HOOH� OH� SDUOH�� YRLOj� O¶HVVHQWLHO�� 4X¶HOOH� OH� OLVH��
TX¶HOOH� O¶pFULYH�� FHOD� HVW� XWLOH�� PDLV� j� XQ� PRLQGUH� GHJUp�� 4X¶HOOH� IRXUQLVVH� GHV�
pOqYHV�j�QRV�FROOqJHV�HW�j�QRV�O\FpHV��FHFL�HVW�GpMj�SUHVTXH�GX�OX[H��)RQFLQ��������
S�������
�

/D� ILQDOLWp� SUDWLTXH� HW� SURIHVVLRQQHOOH� TXH� UHTXLHUW� O¶HQVHLJQHPHQW� SHXW� GRPLQHU�
FKH]� )RQFLQ� OHV� FDUDFWpULVWLTXHV� GH� O¶HQVHLJQHPHQW� LQGLJqQH�� TX¶LO� DOODLW� PHWWUH� HQ�
YDOHXU�XOWpULHXUHPHQW��HQ�SDUWLFXOLHU�j�SDUWLU�GHV�DQQpHV�������3OXV�GH�YLQJW�DQV�DSUqV��
LO� VRXWLHQW� GH�PDQLqUH� IHUPH� O¶HQVHLJQHPHQW� SUDWLTXH� HW� SURIHVVLRQQHO� GHV� LQGLJqQHV�
GDQV� OHV� FRORQLHV�� WRXW� HQ� VRXKDLWDQW� TXH� OHV� LQGLJqQHV� LQVWUXLWV� DSSRUWHQW� OHXU�
FRQWULEXWLRQ�j�OD�FRORQLVDWLRQ�IUDQoDLVH��&HWWH�RSLQLRQ�VHPEOH�GpFRXOHU�SOXV�RX�PRLQV�
GLUHFWHPHQW�GH�VRQ�H[SpULHQFH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�VSpFLDO��
�

��$SSRUW�j�O¶HQVHLJQHPHQW�VHFRQGDLUH�GHV�MHXQHV�ILOOHV� �
1RPPp� OH� ��� DYULO� ����� UHFWHXU� GH� O¶$FDGpPLH� GH� 'RXDL�� )RQFLQ� YD� pODUJLU� OH�

FKDPS�GH�VHV�SUpRFFXSDWLRQV�SURIHVVLRQQHOOHV��'DQV�FH�JUDQG�UHFWRUDW��LO�YD�V¶RFFXSHU�
FHWWH�IRLV�FL�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�GHV�MHXQHV�ILOOHV��

/¶HQVHLJQHPHQW�GH� MHXQHV� ILOOHV�DX�;,;H�pWDLW�SUHVTXH�HQWLqUHPHQW� VRXV� OD�FRXSH�
GH� O¶eJOLVH�� /HV� ILOOHV� VRQW� pOHYpHV� ©�VXU� OHV� JHQRX[� GH� O¶eJOLVH�ª� �0D\HXU�� ������
S�������� /RUVTXH� OH� FKULVWLDQLVPH� D� UHWURXYp� XQH� SDUWLH� GH� VRQ� LQIOXHQFH� VRXV� OD�
0RQDUFKLH�� DSUqV� VRQ� pFUDVHPHQW� SDU� OD� 5pYROXWLRQ�� OHV� FOHUJpV� VH� VRQW� DSSOLTXpV� j�
GLIIXVHU� GH� QRXYHDX� OHV� YDOHXUV� FKUpWLHQQHV�� HW� FHOD� DX� PR\HQ� GH� O¶pGXFDWLRQ� GHV�
IHPPHV��/¶HQVHLJQHPHQW�GHV�ILOOHV�RFFXSH�XQH�SODFH�FDSLWDOH�HQ�YXH�GH�OD�UHFRQTXrWH�
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GH� OD� VRFLpWp� FDU� OHV� IHPPHV� VRQW� FHQVpHV� V¶RFFXSHU� GHV� HQIDQWV� j� O¶LQWpULHXU� GH� OD�
IDPLOOH��\�FRPSULV�GH� OHXU�pGXFDWLRQ��/D�GLIIXVLRQ�GHV�YDOHXUV�FKUpWLHQQHV�DXSUqV�GHV�
IHPPHV� FRQGXLW� GqV� ORUV� OHV� HQIDQWV� j� VH� IDPLOLDULVHU� DYHF� O¶eJOLVH�� HW� LQFXOTXHU�
SURJUHVVLYHPHQW�FHV�YDOHXUV�DX[�MHXQHV�kPHV��&¶HVW�GDQV�FHWWH�SHUVSHFWLYH�TXH�O¶pFROH�
SDURLVVLDOH�� WRXMRXUV�PL[WH�� DLQVL� TXH� OHV�SHWLWHV� pFROHV� RX� O¶LQVWLWXWLRQ� DX� FRXYHQW� VH�
VRQW�ELHQ�GpYHORSSpHV��HW�OHV�UHOLJLHXVHV��HQWUH�DXWUHV��RQW�WURXYp�OHXU�YRFDWLRQ�GDQV�FHW�
DSRVWRODW��

/¶HQVHLJQHPHQW� GHV� ILOOHV� pWDLW� FRQVLGpUp�� G¶DXWUH� SDUW�� FRPPH� XQH� DIIDLUH�
SULPRUGLDOH� GH� OD� IDPLOOH�� G¶DXWDQW� SOXV� TX¶LO� VXSSRVH�� FRQIRUPpPHQW� j� O¶HVSULW� GX�
WHPSV��XQ�DSSUHQWLVVDJH�VSpFLILTXH�GH�OD�IpPLQLWp��UHSUpVHQWp�SDU�OHV�WUDYDX[�G¶DLJXLOOH��
'H�SOXV��FRPPH�EHDXFRXS�GH�IHPPHV�QH� WUDYDLOODLHQW�SDV�HQ�GHKRUV�GH� OD�PDLVRQ�� OH�
FKHI� GH� OD� IDPLOOH� QH� SHUFHYDLW� SDV� YpULWDEOHPHQW� OD� QpFHVVLWp� RX� O¶XWLOLWp� G¶XQH�
LQVWUXFWLRQ�PrPH�pOpPHQWDLUH��

/RUVTXH�)HUU\�D�ODQFp�XQ�GpEDW�UHODWLI�j�O¶HQVHLJQHPHQW�IpPLQLQ�j�SDUWLU�GH�������
OH� GRVVLHU� pWDLW� SOXV� SROLWLTXH� TX¶pGXFDWLI�� /HV� UpSXEOLFDLQV� UpFODPDLHQW� O¶pGXFDWLRQ�
IpPLQLQH�HQ�WHUPHV�G¶pJDOLWp�HQWUH�PDUL�HW�IHPPH��HW�VRXWHQDLHQW�TXH�OHV�IHPPHV��HOOHV�
DXVVL�� DYDLHQW� OH� GURLW� GH� SDUWLFLSHU� j� O¶LGpDO� UpSXEOLFDLQ�� &HOXL�FL� SDVVH� DXVVL� SDU� OD�
PDQLqUH�GRQW�OHV�pSRX[�UpDOLVHQW�O¶pJDOLWp�DX�VHLQ�GH�OD�IDPLOOH��&RPPH�)HUU\�O¶DIILUPH�
HQ� ������� ©� LO� IDXW� TXH� OD� IHPPH� DSSDUWLHQQH� j� OD� VFLHQFH� RX� TX¶HOOH� DSSDUWLHQQH� j�
O¶eJOLVH�ª� �)HUU\�� FLWp� SDU�$OEHUWLQL�� ������ S�������&HV� SURSRV� YLVDLHQW� GLUHFWHPHQW� OH�
PRQRSROH�GX�FOHUJp��/D�SROLWLTXH�pGXFDWLYH�YpKLFXODLW�IRUWHPHQW�O¶DQWDJRQLVPH�HQWUH�OD�
5pSXEOLTXH�HW�O¶eJOLVH��(W�HQFRUH�OH�GpEDW�Q¶D�W�LO�JXqUH�WRXFKp�OHV�SURJUDPPHV��FH�TXL�
QRXV�PRQWUH�TXH�OD�GLVFXVVLRQ�pWDLW�DX�IRQG�SOXV�SROLWLTXH�TX¶pGXFDWLYH��

6RXV�OD�,,,H�5pSXEOLTXH��F¶HVW�j�O¶LQLWLDWLYH�GH�6pH��MHXQH�GpSXWp�GH�O¶HQWRXUDJH�GH�
)HUU\�� TXH� OD� SURSRVLWLRQ� GH� ORL� D� pWp� GpSRVpH� j� OD� &KDPEUH�� OH� ��� RFWREUH� ������ HW�
VRXWHQXH�DXVVLW{W�SDU�%HUW�HW�GpIHQGXH�YLJRXUHXVHPHQW�SDU�)HUU\��(OOH�HVW�GHYHQXH�SDU�
OD�VXLWH�OD�ORL�GX����GpFHPEUH�������0D\HXU��������S��������

'HV�GLIILFXOWpV�VRQW�DSSDUXHV�GqV�OH�GpEXW�WDQW�VXU�OH�SODQ�ILQDQFLHU�TXH�VXU�OH�SODQ�
GX�SHUVRQQHO��/¶pGXFDWLRQ�IpPLQLQH�VRXV�OD�,,,H�5pSXEOLTXH�D�pWp�FRQoXH�SRXU�VXFFpGHU�
DX[� FRXUV� GH� MHXQHV� ILOOHV��PLV� HQ�°XYUH� GHSXLV� OH� 6HFRQG�(PSLUH�� VDQV� IDLUH� SDUWLH�
SRXU� DXWDQW� GH� O¶,QVWUXFWLRQ� SXEOLTXH�� G¶DXWDQW� SOXV� TXH� OD� VLWXDWLRQ� ILQDQFLqUH�
V¶DJJUDYH�� /D� PLVH� HQ� SODFH� GH� FRXUV� pWDLW� GqV� ORUV� ODLVVpH� j� O¶LQLWLDWLYH� ORFDOH�� HQ�
SDUWLFXOLHU�� PXQLFLSDOH�� 3RXU� FH� TXL� HVW� GHV� SHUVRQQHOV� FRPSpWHQWV�� OD� ORL� UHQFRQWUH�
HQFRUH�GHV�GLIILFXOWpV�j� UpVRXGUH��(Q�UDLVRQ�GH� OD�VSpFLILFLWp�GHV�SURJUDPPHV�SURSUHV�

)RUPDWLRQ�LQWHOOHFWXHOOH�HW�SROLWLTXH�GH�3LHUUH�)RQFLQ��IRQGDWHXU�GH�O·$OOLDQFH�IUDQoDLVH��HW�OD�UpIRUPH�GH�OD�SROLWLTXH�pGXFDWLYH�DX�;,;H�VLqFOH
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DX[�ILOOHV�FRPPH�OHV�WUDYDX[�G¶DLJXLOOH��LO�PDQTXH�GHV�LQVWLWXWULFHV�FRPSpWHQWHV��j�WHO�
SRLQW�TX¶LO�IDXW�DWWHQGUH�O¶RXYHUWXUH�GH�O¶pFROH�QRUPDOH�GH�ILOOHV��LQVWLWXWLRQQDOLVpH�SDU�
OD�ORL�GH�������JUkFH�j�O¶LQLWLDWLYH�GH�%HUW��

0DOJUp� GHV� SUREOqPHV� GLIILFLOHV� j� UpVRXGUH�� OD� SROLWLTXH� GH� O¶HQVHLJQHPHQW�
VHFRQGDLUH�GHV�MHXQHV�ILOOHV�FRPSRUWH�TXHOTXHV�SRLQWV�QRYDWHXUV�VXU�OH�SODQ�pGXFDWLI���OD�
ODwFLVDWLRQ� GHV� SURJUDPPHV� G¶pWXGHV�� &HWWH� PHVXUH� YLVH� j� UHQGUH� IDFXOWDWLI�
O¶HQVHLJQHPHQW� GH� OD� UHOLJLRQ�� WRXW� HQ� PDLQWHQDQW� REOLJDWRLUH� FHSHQGDQW� FHOXL� GH� OD�
PRUDOH��

/¶HVSULW�GH�O¶pSRTXH�QH�YRXODLW�RX�QH�SRXYDLW�SDV�HQFRUH�FRQFHYRLU�XQH�pGXFDWLRQ�
IpPLQLQH� LGHQWLTXH� j� FHOOH�GHV� JDUoRQV��PDOJUp� OH�GURLW� j� O¶pGXFDWLRQ� UpFODPp�SDU� OHV�
UpSXEOLFDLQV��©�4XHOTXHV�QRWLRQV�GH�ODWLQ�ª��IDFXOWDWLI�SDU�DLOOHXUV�GDQV�OHV�SURJUDPPHV��
H[SOLTXHQW�ELHQ�OD�SRUWpH�GH�FHWWH�pGXFDWLRQ���RQ�QH�FKHUFKH�SDV�j�IRUPHU�GHV�IHPPHV�
VDYDQWHV��j� OD�GLIIpUHQFH�GH� O¶HQVHLJQHPHQW�FODVVLTXH�SRXU� OHV�JDUoRQV��PDLV�FH�FRXUV�
pWDLW�FHQVp�rWUH�XWLOH�©�SDUFH�TX¶XQ�SHX�GH�ODWLQ�FRPSOqWH�OD�FRQQDLVVDQFH�GX�IUDQoDLV�HW�
TX¶XQH� PqUH� LQVWUXLWH� DLPHUD� j� SRXYRLU� VXLYUH� OHV� SUHPLqUHV� pWXGHV� GH� VRQ� ILOV�ª�
�%HUWKHORW� HW� DOLL�� ������� /¶HQVHLJQHPHQW� pOpPHQWDLUH� GX� ODWLQ� QH� VHUW� GRQF� TX¶j�
UHQIRUFHU�OH�VWDWXW�GH�OD�IHPPH�GDQV�OD�IDPLOOH��

&RPPHQW�)RQFLQ�D�W�LO�DJL�SRXU�PHWWUH�HQ�°XYUH�FHWWH�UpIRUPH�pGXFDWLYH�"�4XHOOH�
D� pWp� VD� FRQWULEXWLRQ� j� O¶pJDUG� GH� O¶pGXFDWLRQ� IpPLQLQH�"�'HX[� GRFXPHQWV� DX�PRLQV�
PpULWHQW� G¶rWUH� H[DPLQpV� SRXU� PHVXUHU� VRQ� HQJDJHPHQW��� O¶XQ�� OHV� VRXYHQLUV� G¶XQ�
FROOqJXH��HW�O¶DXWUH��XQ�GLVFRXUV�SURQRQFp�ORUV�GH�O¶RXYHUWXUH�GHV�FRXUV�SRXU�OHV�MHXQHV�
IHPPHV��'DQV�OH�SUHPLHU��XQ�FDPDUDGH�GH�O¶eFROH�1RUPDOH�6XSpULHXUH�GpFULW�VHV�MRXUV�
j�'RXDL�HQ�FHV�WHUPHV���

�
6D�PDLVRQ� KRVSLWDOLqUH� pWDLW� GHYHQXH� FRPPH� OH� FHQWUH� G¶DWWUDFWLRQ� GH� WRXWH�

O¶8QLYHUVLWp��� LO� PHWWDLW� WRXW� HQ� PRXYHPHQW� HQ� XQ� WHPSV� R�� O¶DGPLQLVWUDWLRQ�
FHQWUDOH�� D\DQW� WDQW� GH� FKRVHV� j� FUpHU�� ODLVVDLW� DX[� UHFWHXUV� XQH� WUqV� JUDQGH�
LQLWLDWLYH��� LO� RUJDQLVDLW� GHV� FRXUV� VHFRQGDLUHV� SRXU� OHV� MHXQHV� ILOOHV�� GHV� FRXUV�
QRUPDX[�SRXU�IRUPHU�GHV�LQVWLWXWULFHV�HQ�DWWHQGDQW�OHV�pFROHV�QRUPDOHV��WURS�OHQWHV�
j� V¶RXYULU�� YHLOODLW� SHUVRQQHOOHPHQW� VXU� OHV� ERXUVLHUV� GH� OLFHQFHV�� UpJODLW�
O¶DYDQFHPHQW�GHV�UpSpWLWHXUV�GH�O\FpH�HW�GH�FROOqJH��VL�QpJOLJpV�MXVTXH�Oj��VXVFLWDLW�
SDUWRXW� GHV� FRQIpUHQFHV�� 8QH� IRLV� SDU� VHPDLQH�� LO� VH� UHQGDLW� j� /LOOH�� R�� OD�
PXQLFLSDOLWp�DYDLW�PLV�VRQ�FDELQHW�j�VD�GLVSRVLWLRQ��HW�\�WUDLWDLW�VXU�SODFH��D\DQW�HQ�
KRUUHXU� OD�SDSHUDVVHULH�EXUHDXFUDWLTXH�� OHV�TXHVWLRQV� LQWpUHVVDQW� FH� JUDQG�FHQWUH�
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�3HUURXG��������SS����������
�
&H�SDVVDJH�pFODLUH�j�ELHQ�GHV�pJDUGV�OH�WUDYDLO�GX�UHFWHXU�HQ�WDQW�TX¶pGXFDWHXU�GDQV�

OH� 1RUG��� pGXFDWLRQ� IpPLQLQH�� VXUYHLOODQFH� PRUDOH� GHV� pOqYHV�� DGPLQLVWUDWLRQ� GHV�
pWDEOLVVHPHQWV� VFRODLUHV� HW� RUJDQLVDWLRQ� GH� FRQIpUHQFHV�� VDQV� SDUOHU� GH� VHV� DFWLYLWpV�
DVVRFLDWLYHV�HQ�WDQW�TXH�JpRJUDSKH��

3RXU� FH� TXL� HVW� GH� O¶HQJDJHPHQW� GX� UHFWHXU� SRXU� O¶pGXFDWLRQ� GH� MHXQHV� ILOOHV��
)RQFLQ� D� HVVD\p� GH� FUpHU�� GH� VD� SURSUH� LQLWLDWLYH�� XQ� FRXUV� QRUPDO� VXSpULHXU�
G¶LQVWLWXWULFHV�j�'RXDL�HQ�������PDOJUp�OHV�GLIILFXOWpV�ILQDQFLqUHV�GX�PLQLVWqUH��(Q�HIIHW�
VRQ� SURMHW� D� GHYDQFp� OH� SURMHW� GH� %HUW� SRXU� OD� FUpDWLRQ� GH� O¶eFROH� QRUPDOH�� 6RQ�
LQLWLDWLYH� pWDQW� QRYDWULFH�� OD� FLUFXODLUH� DQQRQoDQW� OD� IRQGDWLRQ� GX� FRXUV� QRUPDO�
VXSpULHXU�D�pWp�UHSURGXLWH�GDQV�OD�5HYXH�SpGDJRJLTXH�HQ�������)RQFLQ���������&H�Q¶HVW�
SRXUWDQW�SDV�OD�SUHPLqUH�IRLV�TXH�)RQFLQ�V¶RFFXSDLW�GH�O¶HQVHLJQHPHQW�GHV�MHXQHV�ILOOHV��
,O�DYDLW�GpMj�RUJDQLVp�GHV�FRXUV�G¶HVVDL�j�0RQW�GH�0DUVDQ��HW�j�%RUGHDX[�LO�D�IDLW�SDUWLH�
GH�O¶DVVRFLDWLRQ�XQLYHUVLWDLUH�TXL�OHV�SURIHVVH��)RQFLQ�HW�&DUHWWH��������S������3RXU�VRQ�
H[SpULHQFH� HQ� OD� PDWLqUH�� LO� QH� UHVWH� SDV� G¶DXWUHV� GRFXPHQWV� TXH� VRQ� SURSUH�
WpPRLJQDJH��

)RQFLQ� D� SURQRQFp�� HQ� ������ XQ� GLVFRXUV� ORUV� GH� O¶LQDXJXUDWLRQ� GHV� ©�FRXUV�
G¶HQVHLJQHPHQW�VHFRQGDLUH�SRXU�OHV�MHXQHV�ILOOHV�ª�j�$EEHYLOOH��TXL�H[SULPH�DYHF�XQH�
FHUWDLQH�SUpFLVLRQ�VRQ�SRLQW�GH�YXH�VXU�FH�GRVVLHU��,O�GLYLVH�O¶HQVHLJQHPHQW�GHV�MHXQHV�
ILOOHV�HQ�TXDWUH� W\SHV���FRXUV�HQ�H[WHUQDW�� LQVWLWXWV�RX�H[WHUQDWV�VXUYHLOOpV��SHQVLRQQDWV�
VXEYHQWLRQQpV�� FROOqJHV� PXQLFLSDX[�� VDQV� SULYLOpJLHU� O¶XQ� RX� O¶DXWUH�� ,O� GpYHORSSH�
HQVXLWH� VRQ� SRLQW� GH� YXH� VXU� O¶pYHQWXHOOH� FUpDWLRQ� G¶XQ� O\FpH� GH� ILOOHV�� HQWUHWHQX�
GLUHFWHPHQW�SDU�O¶eWDW��FH�TXL�Q¶pWDLW�SDV�HQFRUH�PLV�HQ�SODFH��)RQFLQ�Q¶RXEOLH�SDV�GH�
PHQWLRQQHU�� GqV� OH� GpEXW�� OD� GLPHQVLRQ� SDWULRWLTXH� GH� O¶pGXFDWLRQ� IpPLQLQH�� HQ�
pYRTXDQW�OH�GLVFRXUV�GH�6pH��/H�WRQ�GHYLHQW�SDUWLFXOLqUHPHQW�JUDQGLORTXHQW�j�OD�ILQ�GX�
GLVFRXUV���

�
0HVVLHXUV��TXDQG�RQ� D�YX�GH�SUqV� OHV� UpVXOWDWV� ODPHQWDEOHV�GH� OD�GpFDGHQFH�

PDWpULHOOH� HW� PRUDOH� GH� OD� )UDQFH� j� OD� ILQ� GX� 6HFRQG� (PSLUH�� HW� TXDQG� RQ�
UHFKHUFKH�OHV�FDXVHV��OH�UHPqGH�G¶XQ�DXVVL�IXQHVWH�DIIDLVVHPHQW�GH�QRWUH�SDWULH��RQ�
QH�WDUGH�SDV�j�VH�FRQYDLQFUH�TXH�O¶LJQRUDQFH�HW� OH�GpIDXW�G¶pGXFDWLRQ�SDWULRWLTXH�
pWDLHQW� OD� SOXV� JUDYH� HW� OD� SOXV� GDQJHUHXVH� GH� QRV�PDODGLHV� �)RQFLQ� HW� &DUHWWH��
������S������

)RUPDWLRQ�LQWHOOHFWXHOOH�HW�SROLWLTXH�GH�3LHUUH�)RQFLQ��IRQGDWHXU�GH�O·$OOLDQFH�IUDQoDLVH��HW�OD�UpIRUPH�GH�OD�SROLWLTXH�pGXFDWLYH�DX�;,;H�VLqFOH
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�
&H�SRLQW�GH�YXH�VXU�OD�)UDQFH�QH�WLHQW�SDV�VHXOHPHQW�j�O¶RULJLQDOLWp�GH�)RQFLQ��PDLV�

LO� HVW� SUpVHQW� GH� IDoRQ� JpQpUDOH� GDQV� OHV� PHQWDOLWpV� GH� O¶pSRTXH�� /HV� PR\HQV� GX�
UHGUHVVHPHQW� GH� OD� QDWLRQ� YDULHQW� HQ� IRQFWLRQ� GHV� SULVHV� GH� SRVLWLRQ� VRFLDOHV� HW�
SROLWLTXHV�GH�O¶RUDWHXU��(Q�WDQW�TXH�UHFWHXU��)RQFLQ�VH�GRLW�GH�VRXOLJQHU�TXH�O¶pGXFDWLRQ�
HQ� JpQpUDO�� HW� O¶pGXFDWLRQ� IpPLQLQH� HQ� SDUWLFXOLHU�� MRXHQW� XQ� U{OH� SUpSRQGpUDQW� SRXU�
UHOHYHU�OD�SDWULH���

�
/¶DEVHQFH� G¶HQVHLJQHPHQW� VHFRQGDLUH� SRXU� OHV� IHPPHV� HQWUHWLHQW� O¶DQDUFKLH�

LQWHOOHFWXHOOH�GH�OD�QDWLRQ��/D�SOXSDUW�GHV�IHPPHV�VRQW�UHVWpHV�pWUDQJqUHV�DX[�LGpHV��
DX[�VHQWLPHQWV�GH�OD�)UDQFH�UpSXEOLFDLQH�HW�PRGHUQH��/H�MRXU�R��O¶XQLWp�DXUD�pWp�
UpWDEOLH� GDQV� OHV� kPHV�� FH� MRXU�Oj� VHXOHPHQW� OH� UHOqYHPHQW� GH� OD� SDWULH� VHUD�
GpILQLWLI�HW�FRPSOHW��LELG���S������
�
/H� UHFWHXU� FKHUFKH� j� IRUPHU� OHV� IHPPHV� j� O¶HVSULW� UpSXEOLFDLQ� DX� PR\HQ� GH�

O¶HQVHLJQHPHQW� VHFRQGDLUH�� HW� F¶HVW� SRXU� FHOD� TX¶LO� UpFODPH� ©�OH� PrPH� GURLW� j�
V¶LQVWUXLUH�ª�SRXU�HOOHV��)RQFLQ�SUDWLTXH�OLWWpUDOHPHQW�O¶LGpRORJLH�UpSXEOLFDLQH�IRUPXOpH�
SDU� )HUU\� HQ� FHV� WHUPHV��� ©�/¶pJDOLWp� G¶pGXFDWLRQ�� F¶HVW� O¶XQLWp� UHFRQVWLWXpH� GDQV� OD�
IDPLOOH�ª��)HUU\��FLWp�SDU�$OEHUWLQL��������S�������

,O� UHFRQQDvW� SDU� DLOOHXUV� XQH� DXWUH� YDOHXU� SURSUH� DX[� IHPPHV�� ,O� V¶DJLW� GX� U{OH�
pGXFDWLI� GHV� IHPPHV� TXDQG� HOOHV� pOqYHQW� OHV� HQIDQWV�� &H� VRQW� HOOHV� TXL� SRXYDLHQW� HW�
GHYDLHQW�VH�IDLUH�OHV�SUHPLqUHV�LQVWUXFWULFHV�GHV�IXWXUV�FLWR\HQV�UpSXEOLFDLQV���

�
0DLV�LO�IDXW�j�WRXW�SUL[�TXH�OD�IHPPH�\�DLW�FHWWH�SODFH�j�ODTXHOOH�HOOH�D�GURLW���

HW�SRXU�O¶DYRLU�LO�IDXW�TX¶HOOH�PpULWH�GH�OD�JDUGHU��(OOH�QH�VHUD�UpHOOHPHQW�O¶pJDOH�GH�
VRQ�PDUL�TXH�VL�O¶pGXFDWLRQ�LQWHOOHFWXHOOH�HW�PRUDOH�TX¶HOOH�DXUD�UHoXH�O¶D�SUpSDUpH�
j�FRPSUHQGUH�WRXWHV�VHV�LGpHV��j�SDUWDJHU�WRXWHV�VHV�SHLQHV�HW�WRXWHV�VHV�MRLHV���HOOH�
Q¶DXUD� G¶DXWRULWp� YpULWDEOH� VXU� VHV� HQIDQWV� TXH� VL� HOOH� HVW� FDSDEOH� G¶rWUH� OHXU�
SUHPLHU��MH�GLUDLV�PrPH�OHXU�PHLOOHXU�SURIHVVHXU��)RQFLQ�HW�&DUHWWH��������S������
�
/¶eJOLVH� HVVDLH� G¶LQFXOTXHU� OHV� YDOHXUV� FDWKROLTXHV� DX[� HQIDQWV� DX� PR\HQ� GH�

O¶pGXFDWLRQ� IpPLQLQH�� HW� )RQFLQ�� GH� VRQ� F{Wp�� YD� IDLUH� DSSHO� DX� PrPH� SURFpGp� GH�
SURSDJDQGH�j�O¶pJDUG�GH�O¶LGpH�UpSXEOLFDLQH��

/D� PLVH� HQ� SUDWLTXH� GH� O¶HQVHLJQHPHQW� GHV� MHXQHV� ILOOHV� D�W�HOOH� HX� GHV�
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FRQVpTXHQFHV�SRXU� O¶pYROXWLRQ� LQWHOOHFWXHOOH�GX� IXWXU� VHFUpWDLUH�JpQpUDO� GH� O¶$)�"�2Q�
SHXW� UpSRQGUH� SDU� O¶DIILUPDWLYH� SXLVTXH� O¶$)� UHFRQQDvW�� GqV� OH� GpEXW�� O¶DGKpVLRQ� GHV�
IHPPHV�HQ�WDQW�TXH�PHPEUHV�j�SDUW�HQWLqUH��FH�TXL�pWDLW�UDUHPHQW�OH�FDV�GDQV�G¶DXWUHV�
PRXYHPHQWV� DVVRFLDWLIV�� &HWWH� RXYHUWXUH� DX[� IHPPHV� Q¶HVW� SUREDEOHPHQW� SDV� VDQV�
UDSSRUW� DYHF� VRQ� H[SpULHQFH� j� 'RXDL�� 'DQV� OD� PrPH� SHUVSHFWLYH�� O¶$)� D� DGPLV� OD�
SDUWLFLSDWLRQ�GHV�IHPPHV�DX[�FRXUV�GH�YDFDQFHV�GqV�OH�GpEXW��HQ�������FH�TXH�OH�EXUHDX�
SUpVHQWH��j�MXVWH�WLWUH��FRPPH�XQH�GHV�FDUDFWpULVWLTXHV�GH�O¶$)���

�
/D� TXHVWLRQ� GHV� GURLWV� GH� OD� IHPPH�� GRQW� RQ� GLVSXWH� DLOOHXUV� DYHF� SOXV� GH�

EUXLW�TXH�G¶HIIHW��VH�WURXYH�UpVROXH�LFL�WUqV�SDFLILTXHPHQW��,O�Q¶\�D�GH�SULYLOqJH�SRXU�
SHUVRQQH� �� WRXV� HW� WRXWHV� RQW� DFFqV� j� WRXV� OHV� JHQUHV� G¶pWXGH� �%$)�� ������ Q������
S�������
�
)RQFLQ� FRQVLGqUH�� HQ� JpQpUDO�� OD� IHPPH� FRPPH� OH� SUHPLHU� HW�PrPH� OH�PHLOOHXU�

SURIHVVHXU�GH�VHV�HQIDQWV��FRPPH�LO� OH�QRWH�SDU�H[HPSOH�GDQV� OH� IDVFLFXOH�SRXU� O¶$)��
SXEOLp�ORUV�GH�O¶([SRVLWLRQ�XQLYHUVHOOH�HQ��������

�
/¶$)�V¶DGUHVVH�SDUWLFXOLqUHPHQW�DX[�IHPPHV�IUDQoDLVHV��DX[�PqUHV�TXL�VRQW�

OHV� SUHPLqUHV� LQVWLWXWULFHV� GH� OHXUV� HQIDQWV�� TXL� OHXU� DSSUHQQHQW� OHV� SUHPLqUHV� j�
EDOEXWLHU�OD�ODQJXH�IUDQoDLVH�HW�TXL�RQW�UHoX�HQ�GpS{W�GDQV�OHXU�EHUFHDX�O¶kPH�GH�OD�
SDWULH��$OOLDQFH�IUDQoDLVH��������S������
�
2Q� UHWURXYH� LFL� O¶LGpH�GH� OD� IHPPH�FRPPH�pGXFDWULFH�� WDQW� VXU� OH�SODQ� ODQJDJLHU�

TXH�GX�SRLQW�GH�YXH�SDWULRWLTXH��1RWRQV�TXH�FH�WKqPH�Q¶DSSDUWLHQW�SDV�H[FOXVLYHPHQW�j�
)RQFLQ��PDLV� UHVWH� ©�O¶XQ�GHV� WKqPHV� IDYRULV�GH� OD�SHQVpH�GX�;,;H� VLqFOH�ª� �0D\HXU��
������ S�������� &H� TXL� WpPRLJQH� G¶XQH� SHQVpH� VDQV� GRXWH� SHUVRQQHOOH� PDLV�
SURIRQGpPHQW�HQUDFLQpH�GDQV�VRQ�PLOLHX�LQWHOOHFWXHO�HW�GDQV�VRQ�pSRTXH��

,O� IDXW�FHSHQGDQW�UHODWLYLVHU�VRQ�SRLQW�GH�YXH�VXU� O¶HQVHLJQHPHQW�GHV�MHXQHV�ILOOHV��
VXUWRXW�TXDQG�LO�V¶DJLW�GH�O¶pGXFDWLRQ�GHV�ILOOHV�LQGLJqQHV��'DQV�XQ�GLVFRXUV�SURQRQFp�HQ�
$OJHU� OH����PDL������� )RQFLQ� VH�PRQWUH� DVVH]� UpWLFHQW� j� HQJDJHU� OHXU� pGXFDWLRQ�SRXU�
PLHX[�UpVRXGUH�OHV�SUREOqPHV�GDQV�OHV�FRORQLHV���©�$LQVL��SRXU�OH�PRPHQW��LO�HVW�WRXW�j�
IDLW�VXSHUIOX�GH�WRXFKHU�DX�SUREOqPH�VL�GpOLFDW�GH�O¶pGXFDWLRQ�GHV�ILOOHV��ª��)RQFLQ��������
S������

)RUPDWLRQ�LQWHOOHFWXHOOH�HW�SROLWLTXH�GH�3LHUUH�)RQFLQ��IRQGDWHXU�GH�O·$OOLDQFH�IUDQoDLVH��HW�OD�UpIRUPH�GH�OD�SROLWLTXH�pGXFDWLYH�DX�;,;H�VLqFOH
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2Q�QH�WURXYH�SDV�G¶pYROXWLRQ�GH�VRQ�SRLQW�GH�YXH�HQ�OD�PDWLqUH��VDXI�SUREDEOHPHQW�
SRXU�OHV�.DE\OHV��)RQFLQ�SUpFLVH�FODLUHPHQW�TX¶�©�LO�VHUDLW�SUpPDWXUp��VDXI�SHXW�rWUH�HQ�
.DE\OLH�� GH� YRXORLU� LQVWUXLUH� OHV� MHXQHV� ILOOHV� LQGLJqQHV��ª� �)RQFLQ�� ����E� >����@��
S��������/D�GLVWLQFWLRQ�GHV�.DE\OHV�YLV�j�YLV�GHV�DXWUHV�LQGLJqQHV�HVW�XQH�GHV�VSpFLILFLWpV�
GH� OD� SROLWLTXH� FRORQLDOH� HQ� $OJpULH�� ,O� IDXW�� SDU� H[HPSOH�� pYRTXHU� LFL� OH� FDV� G¶XQH�
FHUWDLQH� )DWLPD�� MHXQH� LQVWLWXWULFH� NDE\OH�� TXL� ©�SDUOH� QRWUH� ODQJXH� DYHF� XQH� SXUHWp�
LUUpSURFKDEOH��� ������ G¶HVSULW� HW� GH� F°XU�� F¶HVW� XQH� )UDQoDLVH�ª� �)RQFLQ�� ������ S��������
)RQFLQ�D�FRQVWDWp��PrPH�VL�OD�FLWDWLRQ�QH�FRQFHUQH�TX¶XQH�VHXOH�SHUVRQQH��OD�UpXVVLWH�GH�
OD� IUDQFLVDWLRQ�FKH]� OHV�.DE\OHV��/RLQ�G¶HQ� WLUHU�GHV�FRQFOXVLRQV�JpQpUDOHV��)RQFLQ�QH�
VRXWLHQGUD� JXqUH� OD� FDXVH� GH� O¶pGXFDWLRQ� GHV� ILOOHV� LQGLJqQHV� GDQV� OHV� FRORQLHV�� DORUV�
TX¶LO� V¶pWDLW� PRQWUp� XQ� SDUWLVDQ� DVVH]� ]pOp� GH� O¶HQVHLJQHPHQW� GHV� MHXQHV� ILOOHV� HQ�
PpWURSROH��

�
��&RQFOXVLRQ�

,QWHOOHFWXHO� UpSXEOLFDLQ�� )RQFLQ� D� MRXp� XQ� U{OH� WUqV� VLJQLILFDWLI� GDQV� OH� PLOLHX�
pGXFDWLI� GX� GHUQLHU� WLHUV� GX� ;,;H� VLqFOH�� HQ� SUHQDQW� SDUW� j� OD� PLVH� HQ� SODFH� GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH� VSpFLDO� DLQVL� TXH�GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�GHV� MHXQHV�
ILOOHV��&HV�H[SpULHQFHV�RQW�QRXUUL�OD�UpIOH[LRQ�GX�VHFUpWDLUH�JpQpUDO�GH�O¶$)��DX�SRLQW�GH�
OH�FRQYDLQFUH�GH�O¶XWLOLWp�SURIHVVLRQQHOOH�GH�O¶HQVHLJQHPHQW�GHV�ODQJXHV��FH�TXL�D�DERXWL�
GDQV�XQH�FHUWDLQH�PHVXUH�j� VRQ�HQJDJHPHQW�SRXU� O¶HQVHLJQHPHQW�DX[� LQGLJqQHV�GDQV�
OHV� FRORQLHV��'¶DXWUH� SDUW�� O¶RXYHUWXUH� GHV� DFWLRQV� GH� O¶$)� DX[� IHPPHV� VHPEOH� DXVVL�
WURXYHU�VRQ�RULJLQH�GDQV�VRQ�DFWLRQ�HQ�IDYHXU�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�GHV�MHXQHV�
ILOOHV��/¶RUJDQLVDWLRQ�GH�O¶$)�Q¶HVW�MDPDLV�IRUWXLWH��PDLV�ELHQ�SURJUDPPpH�SDU�UDSSRUW�
DX[�LQFLGHQWV�SROLWLFR�pGXFDWLIV�GH�O¶pSRTXH��
�

5pIpUHQFHV�
�$QRQ\PH����������©�1pFURORJLH��3LHUUH�)RQFLQ�ª��%XOOHWLQ�GH�OD�6RFLpWp�GH�JpRJUDSKLH�

HW�G¶pWXGHV�FRORQLDOH�GH�0DUVHLOOH������SS�����������
$OEHUWLQL�� 3LHUUH� �������� /¶eFROH� HQ� )UDQFH� ;,;H� �� ;;H� VLqFOH��� GH� OD� PDWHUQHOOH� j�

O¶XQLYHUVLWp��3DULV���+DFKHWWH��
$OOLDQFH� IUDQoDLVH� �������� $OOLDQFH� IUDQoDLVH�� DVVRFLDWLRQ� QDWLRQDOH� SRXU� OD�

SURSDJDWLRQ� GH� OD� ODQJXH� IUDQoDLVH� GDQV� OHV� FRORQLHV� HW� j� O¶pWUDQJHU�� 3DULV���
$OOLDQFH�IUDQoDLVH��

$OOLDQFH�IUDQoDLVH���������%XOOHWLQ�GH�O¶$OOLDQFH�IUDQoDLVH������
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%DOWHDX�� -XOHV� �������� ©�3LHUUH� )RQFLQ�ª��'LFWLRQQDLUH� GH� ELRJUDSKLH� IUDQoDLVH�� ;,9��
3DULV���/HWRX]H\�HW�eWDW��

%HUGRXOD\��9LQFHQW� ��������/D� IRUPDWLRQ� GH� O¶pFROH� IUDQoDLVH� GH� JpRJUDSKLH�� 3DULV���
&RPLWp�GHV�WUDYDX[�KLVWRULTXHV�HW�VFLHQWLILTXHV��

%HUWKHORW�� 3LHUUH� HW� DOLL� �������� /D� *UDQGH� (QF\FORSpGLH�� 3DULV��� /DPLUDXOW�� ��� YRO��
�DUWLFOHV���©�3DXO�%HUW�ª��©�HQVHLJQHPHQW�VHFRQGDLUH�ª��©�9LFWRU�'XUX\�ª��©�3LHUUH�
)RQFLQ�ª��©�LQVSHFWHXU�ª���

%URF�� 1XPD� �������� ©�3DWULRWLVPH�� UpJLRQDOLVPH� HW� JpRJUDSKLH��� 3LHUUH� )RQFLQ�
������������ª��/¶LQIRUPDWLRQ�KLVWRULTXH������SS���������

%XOOHWLQ�DGPLQLVWUDWLI�GX�PLQLVWqUH�GH�O¶,QVWUXFWLRQ�SXEOLTXH��SXEOLp�GHSXLV�������3DULV��
'XUX\�� 9LFWRU� �������� 'LVFRXUV� SURQRQFp� SDU� VRQ� H[FHOOHQFH� 0�� OH� PLQLVWUH� GH�

O¶,QVWUXFWLRQ� SXEOLTXH�� OH� ��� RFWREUH� ������ j� O¶LQDXJXUDWLRQ� GX� O\FpH�
G¶HQVHLJQHPHQW� VSpFLDO� GH� 0RQW�GH�0DUVDQ�� 5HQQHV��� 2EHUWKXU� 	� ILOV�
LPSULPHXUV�GH�O¶DFDGpPLH��

'XWKLO�� -�� %�� ������������� ©�3LHUUH� )RQFLQ�ª�� 5HYXH� GH� JpRJUDSKLH� FRPPHUFLDOH��
SS��������

)RQFLQ��3LHUUH���������©�)RQGDWLRQ�G¶XQ�FRXUV�QRUPDO�VXSpULHXU�G¶LQVWLWXWULFH�j�'RXDL�ª��
5HYXH�SpGDJRJLTXH�����SS�����������

)RQFLQ��3LHUUH���������©�/¶LQVWUXFWLRQ�GHV�LQGLJqQHV�HQ�$OJpULH�ª��5HYXH�,QWHUQDWLRQDOH�
GH�O¶HQVHLJQHPHQW�����DR�W��SS��������

)RQFLQ�� 3LHUUH� �������� ©�&RQIpUHQFH� VXU� O¶$OOLDQFH� IUDQoDLVH� HW� O¶LQVWUXFWLRQ� GHV�
LQGLJqQHV�G¶$OJpULH�ª��%XOOHWLQ�GH�O¶$OOLDQFH�IUDQoDLVH������SS���������

)RQFLQ��3LHUUH���������©�)DWLPD�HW�OD�SROLWLTXH�IUDQoDLVH�HQ�$OJpULH�ª��5HYXH�SROLWLTXH�
HW�OLWWpUDLUH��UHYXH�EOHXH��W������Q�������IpYULHU��SS�����������

)RQFLQ�� 3LHUUH� �����D��� ©�1RWLFHV� VXU� -RVHSK� )RQFLQ�ª�� ([WUDLW� GX� %XOOHWLQ� GH�
O¶$VVRFLDWLRQ�GHV�DQFLHQV�pOqYHV�GH�O¶eFROH�1RUPDOH�SRXU�������SS�������

)RQFLQ��3LHUUH������E�>����@���©�$OJpULH�ª��LQ�5DPEDXG��$OIUHG��/D�)UDQFH�FRORQLDOH��
3DULV���$UPDQG�&ROLQ�HW�FLH�pGLWHXUV��SS����������

)RQFLQ�� 3LHUUH� HW� &DUHWWH�� $OEHUW� $OH[DQGUH� �������� 8QLYHUVLWp� GH� )UDQFH�� 9LOOH�
G¶$EEHYLOOH��(QVHLJQHPHQW�VHFRQGDLUH�GHV�MHXQHV�ILOOHV��,QDXJXUDWLRQ�GHV�FRXUV��
>���GpFHPEUH�������'LVFRXUV�GX�UHFWHXU�GH�O¶$FDGpPLH�GH�'RXDL��3LHUUH�)RQFLQ��
HW�GX�PDLUH�G¶$EEHYLOOH��$OEHUW�&DUHWWH�@��$EEHYLOOH���,PSULPHULH�(��&DXGURQ��

*HUERG��3DXO���������©�/D�SODFH�GH�O¶KLVWRLUH�GDQV�O¶HQVHLJQHPHQW�VHFRQGDLUH�GH������
j������ª��/¶LQIRUPDWLRQ�KLVWRULTXH��;;9,,��SS�����������

)RUPDWLRQ�LQWHOOHFWXHOOH�HW�SROLWLTXH�GH�3LHUUH�)RQFLQ��IRQGDWHXU�GH�O·$OOLDQFH�IUDQoDLVH��HW�OD�UpIRUPH�GH�OD�SROLWLTXH�pGXFDWLYH�DX�;,;H�VLqFOH
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*RXEHUQDWLV��$��GH���������©�3LHUUH�)RQFLQ�ª��'LFWLRQQDLUH�LQWHUQDWLRQDO�GHV�pFULYDLQV�
GX�MRXU��)ORUHQFH���/��1LFRODL����YRO�� �

+DYHODQJH�� ,VDEHOOH��+XJXHW��)UDQoRLVH��/HEHGHII��%HUQDGHWWH� ��������/HV�LQVSHFWHXUV�
JpQpUDX[� GH� O¶,QVWUXFWLRQ� SXEOLTXH�� GLFWLRQQDLUH� ELRJUDSKLTXH� �����������
3DULV���,153�	�eGLWLRQV�GX�&156��

/HUPLQD��-XOHV���������©�3LHUUH�)RQFLQ�ª��'LFWLRQQDLUH�XQLYHUVHO�LOOXVWUp�ELRJUDSKLTXH�
GH�OD�)UDQFH�FRQWHPSRUDLQH��3DULV���/��%RXOHQQJHU��7UHVVH�HW�6WRFN��

0D\HXU��)UDQoRLVH���������+LVWRLUH�GH�O¶HQVHLJQHPHQW�HW�GH�O¶pGXFDWLRQ��WRPH�,,,�'H�OD�
5pYROXWLRQ�j�O¶eFROH�UpSXEOLFDLQH��������������3DULV���3HUULQ��

0D\HXU�� -HDQ�0DULH� �������� /HV� GpEXWV� GH� OD� ,,,H� 5pSXEOLTXH� ����������� 1RXYHOOH�
KLVWRLUH�GH�OD�)UDQFH�FRQWHPSRUDLQH�����3DULV���6HXLO��

1LVKL\DPD��1RUL\XNL���������©�/D�ODQJXH�IUDQoDLVH�SURGXLW�W�HOOH�GHV�³)UDQoDLV´�"���OD�
VWUDWpJLH� GH� GLIIXVLRQ� GX� IUDQoDLV� SDU� O¶$OOLDQFH� )UDQFDLVH� DX� VHLQ� GH� O¶(PSLUH�
FRORQLDO�ª��LQ�&DOYHW��/RXLV�-HDQ�HW�*ULROHW��3DVFDO��4X¶HVW�FH�TXH�O¶LPSpULDOLVPH�
OLQJXLVWLTXH�"��$L[�HQ�3URYHQFH���,1$/&2�(',68'��SS�����������

3HUURXG�� &�� �������� ©�3LHUUH� )RQFLQ�ª�� $VVRFLDWLRQ� DPLFDOH� GH� VHFRXUV� GHV� DQFLHQV�
pOqYHV�GH�O¶eFROH�QRUPDOH�VXSpULHXUH��SS���������

3ILVWHU��&KULVWLDQ���������©�&KURQLTXH��QRWLFH�QpFURORJLTXH�GH�3LHUUH�)RQFLQ��ª��5HYXH�
KLVWRULTXH��W������SS�����������

9DSHUHDX�� *XVWDYH� �������� ©�3LHUUH� )RQFLQ�ª�� 'LFWLRQQDLUH� XQLYHUVHO� GHV�
FRQWHPSRUDLQV���H�pG��3DULV���+DFKHWWH��

9LGDO�GH�OD�%ODFKH��3DXO���������©�1pFURORJLH���3LHUUH�)RQFLQ�ª��$QQDOHV�GH�JpRJUDSKLH��
���������SS���������
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