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)/$6+�,1)2�Q���-�6DLVRQ���������� 

&H�GpEXW�GH� VDLVRQ���������HVW�PDUTXp�SDU� OH� IURLG�DXWRP�
QDO��,O�D�VpYL�WRXW�G
DERUG�j�OD�VRXUFH�GDQV�OH�QRUG�HW�O
HVW�GH�
O
(XURSH��(Q�5XVVLH��DSUqV�SOXVLHXUV�VHPDLQHV�VDQV�JHOpH�� OH�
IURLG�HVW�ILQDOHPHQW�DUULYp�ILQ�RFWREUH��'HV�WHPSpUDWXUHV�GH���
j���&�HQ�GHVVRXV�GHV�QRUPDOHV�RQW�FRQGXLW�DX�JHO�GHV�VROV�HW�
j�GHV�FKXWHV�GH�QHLJH� LPSRUWDQWHV� �YRLU�FDUWH�FL-FRQWUH���/D�
)LQODQGH� HW� OD� 6FDQGLQDYLH� Q
RQW� SDV� pWp� pSDUJQpHV� SDU� FH�
IURLG� SUpFRFH� HW� FHV� FRQGLWLRQV� RQW� GRQF� ELHQ� IDYRULVp� OHV�
GpSDUWV�HQ�PLJUDWLRQ�GHV�EpFDVVHV�GDQV�WRXWH�O¶DLUH�GH�QLGLIL�
FDWLRQ�SULQFLSDOH� 
(Q�QRYHPEUH��GHV�pSLVRGHV�GH�IURLG�VXFFHVVLIV�RQW�DFFRPSD�
JQp�OHV�RLVHDX[�GDQV�OHXU�PLJUDWLRQ��/D�)UDQFH�D�pWp�FRQFHU�
QpH�j�VRQ�WRXU�DX�FRXUV�GX�PRLV�GH�QRYHPEUH�HW�SOXV�SDUWLFX�
OLqUHPHQW�j�OD�ILQ�GH�FH�PRLV��FH�TXL�D�FHUWDLQHPHQW�FRQWULEXp�
j�O¶DUULYpH�G¶XQ�ERQ�QRPEUH�GH�EpFDVVHV�VXU�OHXUV�]RQHV�G¶KL�
YHUQDJH� 
/HV�RLVHDX[�RQW� WRXWHIRLV� UHMRLQW�GHV�]RQHV�R�� OHV�FDSDFLWpV�
G¶DFFXHLO�pWDLHQW�WUqV�GLVSDUDWHV�HQ�UDLVRQ�GX�GpILFLW�K\GULTXH�
pOHYp�GDQV�GH�QRPEUHXVHV�UpJLRQV�GX�VXG�GH�OD�)UDQFH��3RXU�
OD� SpULRGH� VHSWHPEUH-QRYHPEUH�� FHV� UpJLRQV� DFFXVDLHQW� XQ�
GpILFLW�K\GULTXH�GH�����HW�PrPH�GH�����GDQV�OH�TXDUW�6XG-
(VW��VRXUFH���0pWpR-)UDQFH���$�O
RSSRVp��OHV�UpJLRQV�OHV�SOXV�
DX� QRUG�RQW� SX� WRXW� GH� VXLWH� WLUHU� OHXU� pSLQJOH�GX� MHX� JUkFH�
DX[�ERQQHV�SUpFLSLWDWLRQV�DXWRPQDOHV� 

)URLG�DXWRPQDO�GpFLVLI�SRXU�OD�PLJUDWLRQ 

7UqV�SHX�G·RLVHDX[�GDQV�OH�TXDUW�6XG-(VW 

/
,$1�QDWLRQDO�������HVW�GDQV�OD�PR\HQQH�GHV��DQQpHV�SUpFp�
GHQWHV�PDLV�FDFKH��FRPPH� WRXMRXUV��GH� IRUWHV�GLVSDULWpV� VH�
ORQ�OHV�UpJLRQV��$LQVL��DYHF�PRLQV�GH����EpFDVVHV�EDJXpHV�HQ�
QRYHPEUH�� OHV� GpSDUWHPHQWV� GHV� UpJLRQV� PpGLWHUUDQpHQQHV��
SUpVHQWHQW� XQ� ELODQ� FDODPLWHX[�� /H� GpILFLW� K\GULTXH� HVW� VL�
pOHYp� TXH� OHV� WHUUDLQV� KDELWXHOV� GH� EDJXDJH� VRQW� FRPSOqWH�
PHQW� LQKRVSLWDOLHUV�� %LDLV� QRQ� QpJOLJHDEOH�� O
DEVHQFH� G
RL�
VHDX[� HW� OHV�PDXYDLVHV� FRQGLWLRQV� K\GULTXHV� HQWUDvQHQW� XQH�
UpGXFWLRQ�WUqV�IRUWH�GX�QRPEUH�GH�VRUWLHV�GH�EDJXDJH�HW�FHOD�
Q
HVW� SDV� SULV� HQ� FRPSWH� GDQV� OH� FDOFXO� GH� O
,$1� QDWLRQDO��
'DQV�FHV� UpJLRQV�� OHV�FKDVVHXUV� �VRXUFH�&1%�HW�%')��QRXV�
LQGLTXHQW�TXH� OHV�EpFDVVHV�VRQW�FRQFHQWUpHV� VXU� OHV�VHFWHXUV�
OHV� SOXV� KXPLGHV�� VRXYHQW� HQ� IRQG� GH� YDOOpH�� DORUV� TXH� OHV�
DXWUHV�WHUULWRLUHV�UHVWHQW�GpVHUWV� 
$� O
LQYHUVH�� OHV� UpJLRQV� GX� QRUG� GH� OD� )UDQFH� RQW� IDLW� DVVH]�
UDSLGHPHQW�OH�SOHLQ�G
RLVHDX[��'H�IRUWV�,$1�VRQW�QRWDPPHQW�
UHOHYpV� GDQV� OHV� +DXWV-GH-)UDQFH� �������� OD� 1RUPDQGLH�
�������� OH� &HQWUH-9DO-GH-/RLUH� �������� /
$OVDFH-/RUUDLQH� HW�
OD� %RXUJRJQH-)UDQFKH-&RPWp�� DXWUH SRUWH� G
HQWUpH� GHV� PL�
JUDWULFHV�� HQUHJLVWUHQW� pJDOHPHQW� GHV� ,$1� pOHYpV�� 3OXV� j�
O
RXHVW�� OD�%UHWDJQH�DFFXHLOOH� DXVVL�GH�ERQQHV�GHQVLWpV�G¶RL�
VHDX[� 
/H�0LGL-3\UpQpHV� SUpVHQWH� XQ� ,$1� pOHYp� SRXU� XQ� PRLV� GH�
QRYHPEUH�� /¶H[SOLFDWLRQ� OD� SOXV� SUREDEOH� HVW� TXH� OHV� Ep�
FDVVHV�GX�TXDUW�6XG-(VW�RQW�JOLVVp�YHUV� O¶RXHVW�SRXU� WURXYHU�
GHV� FRQGLWLRQV� K\GULTXHV� SOXV� IDYRUDEOHV�� SDU� H[HPSOH� DX�
QLYHDX�GX�SLpPRQW�S\UpQpHQ� 

$QRPDOLHV�GH�WHPSpUDWXUHV�GX����DX����RFWREUH 
&RPSDUDLVRQ� UpDOLVpH� SDU� UDSSRUW� j� OD� SpULRGH� ����-�����
�EOHX�j�YLROHW���pFDUWV�QpJDWLIV��YHUW�j�URXJH��pFDUWV�SRVLWLIV� 

,QGLFH�G¶DERQGDQFH�QRFWXUQH�GH�QRYHPEUH 
1RPEUH�GH�EpFDVVHV�YXHV�SDU�KHXUH�GH�SURVSHFWLRQ 



'RFXPHQW�UpDOLVp�OH���'pFHPEUH����� 
.��/H�5HVW��)��*RVVPDQQ��'��&RUHDX��&��%DVWDW��<��)HUUDQG���������������������������� 

/D�UpSDUWLWLRQ�GHV�kJH-UDWLRV�HVW� WUqV�FRQWUDVWpH��'DQV�WRXWHV�
OHV�UpJLRQV�OLWWRUDOHV�GH�OD�0DQFKH�OD�SURSRUWLRQ�GH�MXYpQLOHV�
GpSDVVH� OHV� ���� �� SUqV� GH� ���� SRXU� OHV� +DXWV-GH-)UDQFH��
����HQ�1RUPDQGLH�HW�HQ�%UHWDJQH��&HV�YDOHXUV�VRQW�GH����j�
����SOXV�pOHYpHV�TXH� OHV�PR\HQQHV�FRQVWDWpHV�GDQV�FHV� Up�
JLRQV�VXU�OHV�FLQT�GHUQLqUHV�VDLVRQV��0DLV�O¶kJH-UDWLR�HVW�ELHQ�
SOXV� IDLEOH� GDQV� OHV� DXWUHV� UpJLRQV� HW� WRXW� SDUWLFXOLqUHPHQW�
GDQV�OD�PRLWLp�VXG�GH�OD�)UDQFH��DYHF�GHV�YDOHXUV�FRPSULVHV�
HQWUH����HW������&HV�YDOHXUV�VRQW�FHWWH�IRLV�GH���j�����SOXV�
EDVVHV� TXH� OHV�PR\HQQHV� FRQVWDWpHV� DX� FRXUV� GHV� GHUQLqUHV�
VDLVRQV���3RXU�FHV�UpJLRQV�SODFpHV�VRXV�OH�IOX[�PLJUDWRLUH�HVW-
HXURSpHQ�� OH� IDLEOH� VXFFqV� UHSURGXFWHXU� HQ� 5XVVLH� HQ� �����
H[SOLTXH� WUqV� FHUWDLQHPHQW� FH� UpVXOWDW�� 'H� SOXV�� OH� GpILFLW�
K\GULTXH� WUqV�PDUTXp�GDQV�OH�6XG��QRWDPPHQW�GDQV�OH�TXDUW�
6XG-(VW�GH�OD�)UDQFH��Q¶D�FHUWDLQHPHQW�SDV�FRQWULEXp�DX�VWD�
WLRQQHPHQW� GH� MHXQHV� RLVHDX[� TXL� GpFRXYUHQW� SRXU� OD� SUH�
PLqUH�IRLV�FHV�WHUULWRLUHV� 
 

/HV� F{WHV� GH� OD�0DQFKH� VRQW� GDYDQWDJH� DOLPHQWpHV� SDU� GHV�
EpFDVVHV�HQ�SURYHQDQFH�GH�6FDQGLQDYLH�HW�GH�)LQODQGH��IOX[�
IHQQR-VFDQGLQDYH��HW�FHV�UpJLRQV�G¶(XURSH�Q¶RQW�SDV�VXEL�OHV�
PrPHV�DOpDV�FOLPDWLTXHV�TX¶HQ�5XVVLH�FH�SULQWHPSV�pWp��/D�
UpXVVLWH� GH� OD� UHSURGXFWLRQ� D� GRQF� pWp� SUREDEOHPHQW� SOXV�
pOHYpH�� FH� TXL� ORJLTXHPHQW� D� SX� FRQGXLUH� j� DXJPHQWHU� OD�
SURSRUWLRQ�GH� MXYpQLOHV�GDQV� OHV�]RQHV�G¶HVFDOHV�HW�G¶KLYHU�
QDJH�GX�QRUG�GH� OD�)UDQFH��'DQV� WRXV� OHV�FDV� OHV� MHXQHV�Ep�
FDVVHV� RQW� WURXYp� GH� ERQQHV� FRQGLWLRQV� K\GULTXHV� SRXU� VWD�
WLRQQHU�HW�RX�V¶LQVWDOOHU�GDQV�OHV�UpJLRQV�GX�QRUG�GH�OD�)UDQFH�
FRQWUDLUHPHQW�j�FHOOHV�GX�6XG�HW�VXUWRXW�GX�6XG-(VW� 

(Q�GpEXW�GH�VDLVRQ��QRXV�YRXV�DYRQV�DOHUWp�VXU�OH�IDLEOH�VXF�
FqV� GH� UHSURGXFWLRQ� GHV� EpFDVVHV� HQ�5XVVLH�� G�� DX[� FRQGL�
WLRQV�PpWpRURORJLTXHV� IURLGHV� HW� SOXYLHXVHV� UHQFRQWUpHV� SDU�
OHV�QLFKHXUV�HW�FRQVWDWp�GDQV�OHV�GRQQpHV�GH�EDJXDJH�DX�WRXW�
GpEXW�GH�OD�PLJUDWLRQ��&HV�GHUQLqUHV�LQGLTXDLHQW�XQH�SURSRU�
WLRQ� GH� MXYpQLOHV� GH� ����� VRLW� ��� SRLQWV� HQ� GHVVRXV� GH� OD�
PR\HQQH�� FH� TXL� FODVVDLW� FHW� kJH-UDWLR� FRPPH� OH� SOXV� EDV�
MDPDLV� REVHUYp�GHSXLV� OH� GpEXW� GH� FH� VXLYL� HQ�5XVVLH� HXUR�
SpHQQH� 
 

%LHQ�V�U��OHV�RLVHDX[�TXL�UHMRLJQHQW�QRV�]RQHV�G¶KLYHUQDJH�QH�
SURYLHQQHQW�SDV�WRXV�GH�5XVVLH�HW�OHV�FRQGLWLRQV�GH�QLGLILFD�
WLRQ� Q¶RQW� KHXUHXVHPHQW� SDV� pWp� DXVVL� GpIDYRUDEOHV� GDQV�
WRXWH�O¶DLUH�GH�UHSURGXFWLRQ��&HSHQGDQW��OH�SRLGV�GH�OD�5XVVLH�
HVW�SUpSRQGpUDQW�SRXU�OHV�UpJLRQV�G¶KLYHUQDJH�VLWXpHV�GDQV�OD�
PRLWLp�VXG�GH�OD�)UDQFH�R��OD�TXDVL-WRWDOLWp�GHV�RLVHDX[�SUR�

YLHQQHQW�GX�IOX[�PLJUDWRLUH�HVW-HXURSpHQ��&H�VRQW�G¶DLOOHXUV�
ELHQ�GDQV�FHV�UpJLRQV�TXH�OH�SOXV�JURV�GpILFLW�HQ�MXYpQLOHV�HVW�
FRQVWDWp�� &HV� FKLIIUHV� VRQW� FRUURERUpV� SDU� OHV� FKDVVHXUV�
�VRXUFHV�&1%�HW�%')��TXL��GDQV�OH�6XG�HW�SOXV�SDUWLFXOLqUH�
PHQW� GDQV� OH� TXDUW� 6XG-(VW�� SUpOqYHQW� SURSRUWLRQQHOOHPHQW�
SOXV� G¶DGXOWHV�� $LOOHXUV� HQ� (XURSH�� QRV� FROOqJXHV� EULWDQ�
QLTXHV�HW�LWDOLHQV�QRXV�RQW�pJDOHPHQW�VLJQDOp�XQH�IDLEOH�SUR�
SRUWLRQ� GH� MXYpQLOHV� SDUPL� OHV� RLVHDX[� EDJXpV� HW� GDQV� OHV�
SUpOqYHPHQWV� 
 

$� O¶pFKHOOH� QDWLRQDOH�� OHV� YDOHXUV� G¶DERQGDQFH� UHODWLYH� HW�
G¶kJH-UDWLR�V¶DYqUHQW�SURFKHV�GHV�YDOHXUV�KDELWXHOOHV��&HSHQ�
GDQW��j�O¶pFKHOOH�UpJLRQDOH�� LO�HQ�YD�DXWUHPHQW��&¶HVW�QRWDP�
PHQW�OH�FDV�GDQV�OH�TXDUW�6XG-(VW�R��O¶HQMHX�VHUD�G¶pSDUJQHU�
GHV� RLVHDX[� GpMj� ILGpOLVpV� TXL� UHMRLQGURQW� O¶DQ� SURFKDLQ� FHV�
PrPHV�]RQHV�G¶KLYHUQDJH��/HV�JHVWLRQQDLUHV� ORFDX[�VDXURQW�
WURXYHU�OHV�RXWLOV�OHV�PLHX[�DGDSWpV�SRXU�\�SDUYHQLU�PDLV��HQ�
WRXW� pWDW� GH� FDXVH�� XQH�PRGXODWLRQ�GX�30$�HVW� XQH�SLVWH� j�
H[SORUHU�� &HWWH� SUpFDXWLRQ� SRXUUDLW� pJDOHPHQW� V¶DSSOLTXHU�
DX[� UpJLRQV� DFFXHLOODQW� GHV� RLVHDX[� TXL�� HQ� WHPSV� QRUPDO��
DXUDLHQW� VWDWLRQQp� GDQV� OHV� UpJLRQV� UHQGXHV� LQKRVSLWDOLqUHV�
SDU�OD�VpFKHUHVVH� 
 
/H�VXLYL�FRQWLQXH�� 
$YHF�G
DXWUHV�DFWHXUV�� OH� UpVHDX�%pFDVVH�21&)6�)1&�)'&�
HVW�PRELOLVp� SRXU� OH� VXLYL� GHV� HIIHFWLIV�PLJUDWHXUV� HW� KLYHU�
QDQWV�GH�EpFDVVHV�HQ�)UDQFH��&RPPH�ORUV�OHV�VDLVRQV�SUpFp�
GHQWHV�YRV�GRQQpHV�VHURQW�SUpFLHXVHV�SRXU�DVVXUHU�DX�PLHX[�
FH�VXLYL� 

8QH�DWWHQWLRQ�SDUWLFXOLqUH�SRXU�OD�JHVWLRQ�GHV�HIIHFWLIV 

)RUWHV�GLVSDULWpV�UpJLRQDOHV�GHV�kJH-UDWLRV 

3URSRUWLRQ�GH�MXYpQLOHV�EDJXpV�SDU�UpJLRQ�GHSXLV�OH�
GpEXW�GH�VDLVRQ� 
/D�WDLOOH�GX�FHUFOH�UHSUpVHQWH�OH�QRPEUH�GH�GRQQpHV�XWLOLVpHV�
SRXU�HVWLPHU�O¶kJH-UDWLR�SDU�UpJLRQ 

��$QGUHw�%ORNKLQ 

0LFNDsO�%RQFK-2VPRORYVNL\��9RORJGD 


