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�
-H�VXLV�WUqV�KHXUHXVH�G¶rWUH�DXMRXUG¶KXL�SDUPL�YRXV�SRXU�IrWHU�OHV�FLQTXDQWH�DQV�GH�OD�ORL�VXU�

O¶HDX��
�
-H� YRXV� UHPHUFLH�� OHV� XQV� HW� OHV� DXWUHV�� GH� YRWUH� HQJDJHPHQW� DX� VHUYLFH� GH� FHWWH� JUDQGH�

FDXVH��
�
-H� VDOXH� -HDQ� /$81$<�� OH� 3UpVLGHQW� GX� &RPLWp� QDWLRQDO� GH� O¶HDX�� OHV� SDUOHPHQWDLUHV�

SUpVHQWV� HW� HQ� SDUWLFXOLHU� 0LFKHO� /(6$*(�� OHV� SUpVLGHQWV� HW� O¶HQVHPEOH� GHV� PHPEUHV� GHV�
FRPLWpV�GH�EDVVLQ�DLQVL�TXH�FHX[�GHV�DVVRFLDWLRQV�GH�GpIHQVH�GH�O¶HQYLURQQHPHQW�HW��ELHQ�V�U��
YRXV� WRXWHV� HW� WRXV�� TXL� rWHV� HQJDJpV� GDQV� OD� SROLWLTXH� GH� O¶HDX�� -H� VXLV� WUqV� DWWHQWLYH� j� YRV�
WUDYDX[��WUqV�DWWDFKpH�j�YRWUH�YLJLODQFH�HW�j�YRWUH�PRELOLVDWLRQ��

�
¬�WUDYHUV�YRXV��MH�P¶DGUHVVH�j�O¶HQVHPEOH�GHV�RSpUDWHXUV�HW�GHV�pOXV�TXL�V¶LPSOLTXHQW�GDQV�OD�

SROLWLTXH�GH� O¶HDX�HW�DX[�FLWR\HQV�SRXU� OHVTXHOV� FHWWH� UHVVRXUFH�QDWXUHOOH�HVW�G¶XQH� LPSRUWDQFH�
FUXFLDOH��

/¶HDX� HVW� XQ� VXMHW� G¶LPSRUWDQFH� QDWLRQDOH� HW� SODQpWDLUH�� ¬� O¶RFFDVLRQ� GH� OD�&23���� TXH� OD�
)UDQFH�DFFXHLOOHUD�O¶DQQpH�SURFKDLQH��MH�VRXKDLWH�TXH�OD�TXHVWLRQ�GH�O¶HDX�VRLW�FRQVLGpUpH�FRPPH�
FHQWUDOH�SRXU� O¶DYHQLU�GH�QRWUH�SODQqWH��/¶DFWLRQ�GDQV� ODTXHOOH� YRXV�rWHV�HQJDJpV�HVW� ORFDOH�HW�
LPPpGLDWH��0DLV� OHV�HQMHX[�VRQW�pJDOHPHQW�QDWLRQDX[�HW� LQWHUQDWLRQDX[�FDU� LO� HQ�YD�DXVVL�G¶XQ�
pTXLOLEUH�pFRORJLTXH�JOREDO�GDQV�OH�FDGUH�GXTXHO�O¶HDX�MRXH�XQ�U{OH�YLWDO��

/¶HDX�DYHF�VHV�ELHQIDLWV�HW�VHV�ULVTXHV��O¶HDX�PHQDFpH�HW�SDUIRLV�PHQDoDQWH��
�
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/H�GpUqJOHPHQW�FOLPDWLTXH�IDLW�GH� O¶HDX�XQ�SUREOqPH�PDMHXU��/D�TXHVWLRQ�GH� O¶HDX�HVW�DXVVL�
XQH�GLPHQVLRQ�HVVHQWLHOOH�GH�OD�FURLVVDQFH�YHUWH�HW�GHV�HPSORLV�TX¶HOOH�SHXW�FUpHU���HOOH�WRXFKH�j�
WRXV�OHV�VHFWHXUV�GRQW�M¶DL�OD�FKDUJH�HW�QRWDPPHQW�O¶pQHUJLH��

�
'HSXLV�OD�ORL�IRQGDWULFH�GX����GpFHPEUH������HW�DX�ILO�G¶XQ�GHPL�VLqFOH�G¶DFWLRQ�SXEOLTXH�HW�GH�

SDUWHQDULDW�� ELHQ� GX� FKHPLQ� D� pWp� SDUFRXUX� HW� ELHQ� GHV� YLVLRQV� GH� O¶HDX� RQW� pYROXp�� &HW�
DQQLYHUVDLUH�HVW�ELHQ�SOXV�TX¶XQH�FRPPpPRUDWLRQ��� LO�SHUPHW�GH�SHQGUH� OD�PHVXUH�GHV�SURJUqV�
DFFRPSOLV��GH� UHJDUGHU� OXFLGHPHQW�R��SRUWHU�QRV�HIIRUWV�HW� FRPPHQW�DJLU�SOXV�HIILFDFHPHQW�HQ�
OLDQW� VROLGHPHQW� OHV� HQMHX[� ORFDX[� HW� OHV� HQMHX[� JOREDX[�� O¶DFFqV� j� XQH� HDX� GH� TXDOLWp� SRXU�
FKDTXH�)UDQoDLV�PDLV�pJDOHPHQW�XQ�SDUWDJH�SOXV�pTXLWDEOH�GH�FHWWH�UHVVRXUFH�GRQW�OH�PDQTXH�HW�
OD�SROOXWLRQ�WXHQW�GL[�IRLV�SOXV�TXH�OHV�JXHUUHV��GDQV�XQ�FRQWH[WH�R��OH�UpFKDXIIHPHQW�FOLPDWLTXH�
IDLW�SHVHU�GHV�ULVTXHV�PDMHXUV�VXU�O¶DFFqV�j�O¶HDX��VRXV�WRXWHV�OHV�ODWLWXGHV��

�
&¶HVW� G¶DLOOHXUV� SRXUTXRL� OD� WUDQVLWLRQ� pQHUJpWLTXH�� GRQW� OD� ORL� YLHQW� G¶rWUH� YRWpH� j� XQH� WUqV�

ODUJH� PDMRULWp� SDU� O¶$VVHPEOpH� QDWLRQDOH�� DSSDUDvW� FRPPH� XQH� FRQGLWLRQ� QpFHVVDLUH� DX�
UHQIRUFHPHQW� G¶XQH� SROLWLTXH� GH� O¶HDX� TXL� WLUH� SDUWL� GH� QRV� DWRXWV� SRXU� UHOHYHU� OHV� GpILV�
G¶DXMRXUG¶KXL�HW�GH�GHPDLQ��

�
&H�FROORTXH�HVW�GRQF�O¶RFFDVLRQ�GH�IDLUH�XQ�pWDW�GHV�OLHX[�IRQGp�VXU�O¶H[SHUWLVH�HW�O¶H[SpULHQFH�

GH�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�GH�OD�FKDvQH�HW�GHV�XVDJHV�GH�O¶HDX��'H�FURLVHU�OHV�UHJDUGV�HW�OHV�
WpPRLJQDJHV�GHV�VFLHQWLILTXHV��GHV�DVVRFLDWLRQV��GHV�RSpUDWHXUV�pFRQRPLTXHV��GHV�pOXV�HW�GHV�
DFWHXUV� GHV� WHUULWRLUHV�� '¶LQVFULUH� OHV� DFWLRQV� GpMj� PHQpHV� HW� FHOOHV� j� FRQGXLUH� GDQV� XQH�
SHUVSHFWLYH� HXURSpHQQH� HW� PRQGLDOH�� FRPPH� QRXV� \� LQYLWHQW� OHV� WURLV� JUDQGV� WpPRLQV� TXL� RQW�
RXYHUW� FHWWH� PDWLQpH� HW� TXH� MH� UHPHUFLH� WRXW� SDUWLFXOLqUHPHQW� SRXU� O¶pFODLUDJH� TX¶LOV� QRXV�
DSSRUWHQW��

�
&HWWH�MRXUQpH�HVW�DXVVL�O¶RFFDVLRQ�GH�PHWWUH�j�O¶KRQQHXU�GHV�UpDOLVDWLRQV�H[HPSODLUHV�TXL��MH�

O¶HVSqUH�� HQ� VXVFLWHURQW� GH� QRPEUHXVHV� DXWUHV� FDU� HOOHV� WpPRLJQHQW� GHV� DSSRUWV� GX� JpQLH�
pFRORJLTXH�� -H� VXLV� WUqV�KHXUHXVH�GH� UHPHWWUH� WRXW� j� O¶KHXUH�FHV�3UL[� GX�JpQLH� pFRORJLTXH�TXL�
GLVWLQJXHQW� GHV� UpDOLVDWLRQV� UHPDUTXDEOHV� GDQV� VHSW� GRPDLQHV� R�� FHWWH� GpPDUFKH� V¶DSSOLTXH�
DYHF� VXFFqV�� /H� JpQLH� pFRORJLTXH� HVW� XQH� ILOLqUH� G¶DYHQLU� TXH� MH� VXLV� GpFLGpH� j� HQFRXUDJHU�
IRUWHPHQW�FDU�HOOH�SULYLOpJLH�XQH�DSSURFKH�V\VWpPLTXH�GH�O¶HDX�HW�GH�OD�ELRGLYHUVLWp��

�
/¶DFWH�GH�QDLVVDQFH�GH�QRWUH�SROLWLTXH�GH�O¶HDX�HW�GH�VD�JRXYHUQDQFH�RULJLQDOH��F¶HVW�OD�ORL�GH�

������ DERXWLVVHPHQW� GHV� WUDYDX[�SLORWpV� SDU� ,YDQ�&+(5(7�DX� VHLQ� OD� FRPPLVVLRQ� ©�HDX�ª�GX�
&RPPLVVDULDW� JpQpUDO� DX� 3ODQ�� j� OD� ILQ� GHV� DQQpHV� ������ HW� O¶°XYUH� G¶(GJDUG� 3,6$1,�� JUDQG�
PLQLVWUH� GH� O¶$JULFXOWXUH�� SRXU� TXL� O¶DFWLRQ� SXEOLTXH� VH� GHYDLW� G¶rWUH� YRORQWp� HW� TXL� HQWUHSULW�
G¶RUJDQLVHU� XQ� VHFWHXU� GH� O¶HDX� GDQV� OHTXHO� SUpYDODLHQW� j� FH� PRPHQW�Oj� O¶pSDUSLOOHPHQW� GHV�
UHVSRQVDELOLWpV�HW�O¶DEVHQFH�GH�YLVLRQ�G¶HQVHPEOH��

�
&H� IXW� XQ� JUDQG� SURJUqV� SRXU� O¶DPpOLRUDWLRQ� GH� OD� TXDOLWp� EDFWpULRORJLTXH� GH� O¶HDX�� SRXU�

O¶DVVDLQLVVHPHQW�GHV�HDX[�GRPHVWLTXHV�HW�LQGXVWULHOOHV��SRXU�O¶pWDEOLVVHPHQW�G¶XQH�JRXYHUQDQFH�
SDUWHQDULDOH�HW�GpFHQWUDOLVpH��FRQoXH�j�O¶pFKHOOH�GHV�EDVVLQV�K\GURJUDSKLTXHV��GRWpH�GH�FRPLWpV�
GH� EDVVLQ�� V¶DSSX\DQW� VXU� OH� SULQFLSH� ©�SROOXHXU�SD\HXU�ª�� DYHF� GHV� UHFHWWHV� GpGLpHV�� XQH�
SURJUDPPDWLRQ�SOXULDQQXHOOH�HW�OD�FUpDWLRQ�GHV�DJHQFHV�GH� O¶HDX��&HWWH�RUJDQLVDWLRQ�QRYDWULFH�j�
O¶pSRTXH�HW�HQFRUH�H[HPSODLUH�DXMRXUG¶KXL�D�IDLW�VHV�SUHXYHV�HW�SHUPLV�O¶LPSOLFDWLRQ�GH�WRXV��

�
/D�JHVWLRQ�GH�O¶HDX�D�ORQJWHPSV�pWp�DSSUpKHQGpH�VRXV�O¶DQJOH�UpGXFWHXU�GHV�VHXOV�©�XVDJHV�

GH�OD�UHVVRXUFH�ª���LUULJDWLRQ��VDQWp�SXEOLTXH��YRLHV�QDYLJDEOHV��ULVTXHV�QDWXUHOV«�¬�SDUWLU�GH�OD�ORL�
GH� ������ FHWWH� DSSURFKH� VHFWRULHOOH� GH� O¶HDX� D� SURJUHVVLYHPHQW� pYROXp� YHUV� XQH� JHVWLRQ� SOXV�
LQWpJUpH��pTXLOLEUpH�HW�GXUDEOH��GH�FH�ELHQ�FRPPXQ��QpFHVVDLUH�SRXU�JDUDQWLU�OD�SUpVHUYDWLRQ�GHV�
PLOLHX[�DTXDWLTXHV�HW�GH�OD�ELRGLYHUVLWp�TX¶LOV�DEULWHQW��

�
/D�ORL�GH������D�UHFRQQX�O¶HDX�FRPPH�SDWULPRLQH�FRPPXQ�GH�OD�QDWLRQ��FUpp�GHV�LQVWUXPHQWV�

GH�SODQLILFDWLRQ�DX�QLYHDX�GHV�JUDQGV�EDVVLQV�HW�DX�QLYHDX�LQWHU�FRPPXQDO��UHQIRUFp�OHV�RXWLOV�GH�
SROLFH�GH�O¶HDX��

�
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/D� ORL� VXU� O¶HDX�HW� OHV�PLOLHX[�DTXDWLTXHV�GH������D�DFKHYp� OD� WUDQVSRVLWLRQ�GH� OD�GLUHFWLYH�
FDGUH�HXURSpHQQH�GH������� TXL� IL[H� O¶REMHFWLI� DPELWLHX[�G¶XQ� ©�ERQ�pWDW� GHV�HDX[�ª� j� O¶KRUL]RQ�
�������HOOH�D�FUpp�O¶21(0$�SRXU�PLHX[�UHOLHU�OH�JUDQG�HW�OH�SHWLW�F\FOHV�GH�O¶HDX��

�
&H�FRUSXV�D�SHUPLV�G¶LQFRQWHVWDEOHV�DPpOLRUDWLRQV��HQ�SDUWLFXOLHU�HQ�PDWLqUH�GH� OXWWH�FRQWUH�

OHV� SROOXWLRQV� SRQFWXHOOHV� LVVXHV� GH� O¶LQGXVWULH� HW� GHV� VWDWLRQV� G¶pSXUDWLRQ� GRQW� OHV� UHMHWV� RQW�
IRUWHPHQW� EDLVVp�� 0DLV�� PDOJUp� OHV� SURJUqV� UpDOLVpV� HW� O¶LQYHVWLVVHPHQW� GH� QRPEUHX[� DFWHXUV��
O¶REMHFWLI�GH�©�ERQ�pWDW�ª�TXH�OD�)UDQFH�V¶pWDLW�DVVLJQp�QH�VHUD�SDV�DWWHLQW�HQ������SRXU�GHX[�WLHUV�
GHV�PDVVHV�G¶HDX��

�
1RXV� YRXORQV� GRQF� DFFpOpUHU� OH�PRXYHPHQW� GH� UHFRQTXrWH� GH� O¶HDX� HW� rWUH� SOXV� HIILFDFHV�

GDQV�VD�JHVWLRQ��/D�FOHI�GH� O¶HIILFDFLWp��F¶HVW�G¶DERUG� O¶LQLWLDWLYH�GHV� WHUULWRLUHV�HW� OD�GLIIXVLRQ�GHV�
PHLOOHXUHV�SUDWLTXHV��OD�PRELOLVDWLRQ�FRQMRLQWH�GH�WRXWHV�OHV�IRUFHV�YLYHV�GX�©�PRQGH�GH�O¶HDX�ª�HW�
GH� WRXWHV� OHV� SDUWLHV� SUHQDQWHV� GH� VD� JRXYHUQDQFH��� OHV� FROOHFWLYLWpV� TXL� DVVXPHQW� OD�PDvWULVH�
G¶RXYUDJH� GH� QRPEUHX[� SURMHWV�� OHV� HQWUHSULVHV� LQGXVWULHOOHV�� DJULFROHV� HW� GH� VHUYLFHV�� OHV�
DVVRFLDWLRQV�GH�SURWHFWLRQ�GH� O¶HQYLURQQHPHQW�HW�GH�FRQVRPPDWHXUV��(W�ELHQ�V�U� O¶eWDW�TXL�GRLW�
IL[HU�OH�FDGUH��OHV�UHVSRQVDELOLWpV��HW�SUHQGUH�VD�SDUW�GX�YRORQWDULVPH�QpFHVVDLUH�SRXU�DFFpOpUHU�OH�
SDV�HW�REWHQLU�GHV�UpVXOWDWV��

�
/HV� FRPLWpV� GH� EDVVLQ�� UHQRXYHOpV� FHW� pWp�� YRQW� DGRSWHU� OHXUV� VFKpPDV� GLUHFWHXUV�

G¶DPpQDJHPHQW�HW�GH�JHVWLRQ�GHV�HDX[�SRXU� OD�SpULRGH������������-H�VDOXH�XQH�QRXYHOOH� IRLV�
FHX[� GH� OHXUV�PHPEUHV�� DXMRXUG¶KXL� SUpVHQWV�� DLQVL� TXH� OHV�PHPEUHV� GH� FHV� ©�SDUOHPHQWV� GH�
O¶HDX�ª�TXL�GRQQHQW�GH�OHXU�WHPSV�DX�ELHQ�FROOHFWLI��SRXU�DPpOLRUHU�OD�TXDOLWp�GH�O¶HDX��GHV�PLOLHX[�
DTXDWLTXHV�HW��FH�IDLVDQW��OD�TXDOLWp�GH�QRWUH�YLH�j�WRXV��

�
/D�SROLWLTXH�GH�O¶HDX�SUHQG��VDQV�HQ�UDEDWWUH�VXU�VRQ�DPELWLRQ��VD�SDUW�GH�O¶HIIRUW�EXGJpWDLUH�

TXH�QRXV�GHYRQV�PHQHU�j�ELHQ�GDQV�WRXV�OHV�GRPDLQHV�GH�O¶DFWLRQ�SXEOLTXH��/D�ORL�GH�ILQDQFHV�
SUpYRLW�TXH�OHV�DJHQFHV�GH�O¶HDX�\�FRQWULEXHQW�HOOHV�DXVVL��-¶DL�pFULW�HQ�DR�W�DX[�SUpVLGHQWV�GHV�
FRPLWpV�GH�EDVVLQ�SRXU�OHXU�IDLUH�SDUW�GH�QRV�SULRULWpV��TX¶LOV�SDUWDJHQW�G¶DLOOHXUV��-H�VRXKDLWH�TXH�
OHV� DJHQFHV� GH� O¶HDX�� GRQW� OH� U{OH� HVW� GpWHUPLQDQW�� FRQFHQWUHQW� OHXUV� ILQDQFHPHQWV� VXU� FHV�
SULRULWpV�� -H� IDLV� FRQILDQFH� j� OHXUV� LQVWDQFHV� SRXU� RSWLPLVHU� OHV�PR\HQV� ILQDQFLHUV� DX� VHUYLFH�
G¶XQH� SROLWLTXH� GH� O¶HDX� H[LJHDQWH�� SHUIRUPDQWH� HW� WUDQVSDUHQWH�� D\DQW� OH� VRXFL� G¶REWHQLU� GHV�
UpVXOWDWV�HW�GH�VWDELOLVHU�YRLUH�GH�EDLVVHU�OHV�SUL[�GH�O¶HDX��F
HVW�j�GLUH�OD�IDFWXUH�GHV�PpQDJHV��

�
1RXV�GHYRQV�DPSOLILHU�HW�DSSURIRQGLU�QRWUH�DFWLRQ�GDQV�SOXVLHXUV�GRPDLQHV��
�
/H�SUHPLHU�FKDQWLHU�HVW�OD�UpGXFWLRQ�GHV�SROOXWLRQV��QRWDPPHQW�GHV�SROOXWLRQV�GLIIXVHV�

DJULFROHV��LQGXVWULHOOHV�HW�XUEDLQHV��
�
&HV�VXMHWV�VRQW�GpOLFDWV��/D�FRQVXOWDWLRQ�FRQFHUQDQW� O¶H[WHQVLRQ�GHV�]RQHV�YXOQpUDEOHV�DX[�

QLWUDWHV� HVW� HQ� FRXUV�� -¶\� VHUDL� WUqV� DWWHQWLYH�� /HV� UHPRQWpHV�GHV� SUpIHWV� VHURQW� LQWpJUpHV� j� OD�
PRGLILFDWLRQ�GH�OD�FDUWH�DILQ�GH�WHQLU�FRPSWH�GH�OD�UpDOLWp�GX�WHUUDLQ��

�
/HV�DJULFXOWHXUV�VRQW�DFFRPSDJQpV�SRXU�FRQFLOLHU�O¶pTXLOLEUH�pFRQRPLTXH�GHV�H[SORLWDWLRQV�HW�

OD�SHUIRUPDQFH�HQYLURQQHPHQWDOH��-H�WLHQV�G¶DLOOHXUV�j�VDOXHU�OHV�WHUULWRLUHV�TXL�RQW�SULV�O¶LQLWLDWLYH�
G¶H[SpULHQFHV� LQQRYDQWHV�TXL� FRQWULEXHQW�j�DPpOLRUHU� OD�TXDOLWp�GH� O¶HDX��DYHF��SDU�H[HPSOH�� OH�
U{OH�GHV�V\QGLFDWV� LQWHUFRPPXQDX[�VXU� OHV�]RQHV� OHV�SOXV�VHQVLEOHV�GHV�EDVVLQV�G¶DOLPHQWDWLRQ�
HQ�HDX�SRWDEOH�HW�OHV�FRQWUDWV�VLJQpV�DYHF�OHV�DJULFXOWHXUV�TXL�UHoRLYHQW�XQH�DLGH�SRXU�V¶RULHQWHU�
YHUV� GHV� SUDWLTXHV� DJULFROHV� SOXV� GXUDEOHV�� /D� PLVH� HQ� °XYUH� GHV� SURJUDPPHV� GH�
GpYHORSSHPHQW�UXUDO�UpJLRQDX[��TXL�EpQpILFLHQW�GH�IRQGV�HXURSpHQV��SHUPHW�DXVVL�GH�IDFLOLWHU�OD�
GLPLQXWLRQ� GH� O¶XWLOLVDWLRQ� G¶HQJUDLV� D]RWpV� HW� GH� SURGXLWV� SK\WRVDQLWDLUHV�� 1RXV� DYRQV� HQJDJp�
FHWWH� GpPDUFKH� GDQV�PD�5pJLRQ�3RLWRX�&KDUHQWHV� DYHF� OH� SURJUDPPH�5H�6RXUFH� ODQFp� YRLOj�
SOXV�GH�GL[�DQV��TXL�YD�rWUH�UHQRXYHOp�DYHF�XQ�REMHFWLI�GH�UpVXOWDWV�UHQIRUFp��

�
6XU� OHV� ]RQHV� QRQ� DJULFROHV�� OD� ORL� GX� �� IpYULHU� ����� LQWHUGLW� DX[� SHUVRQQHV� SXEOLTXHV�

G¶XWLOLVHU��j�SDUWLU�GH������� OHV�SHVWLFLGHV�GDQV� OHV�HVSDFHV�IUpTXHQWpV�SDU� OH�SXEOLF��&H�GpODL�D�
pWp�UDFFRXUFL�GDQV�OD�ORL�VXU�OD�WUDQVLWLRQ�pQHUJpWLTXH��&HWWH�GLVSRVLWLRQ�VHUD�GRQF�DSSOLFDEOH�DX�
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�HU� MDQYLHU�������-¶DL�HQ�HIIHW�YRXOX�DFFpOpUHU�HW�JpQpUDOLVHU�OD�OXWWH�FRQWUH�OHV�SHVWLFLGHV�TXH�GH�
QRPEUHXVHV�UpJLRQV��GRQW�OD�PLHQQH��RQW�ODQFpH�DYHF�XQ�JUDQG�VXFFqV��&HUWDLQHV�FRPPXQHV�VH�
VRQW� SODLQWHV� GH� FH� FRXUW� GpODL� PDLV� O¶$VVHPEOpH� QDWLRQDOH� D� SULV� OH� WHPSV� G¶HQ� GpEDWWUH�
ORQJXHPHQW�� $X� SULQWHPSV� SURFKDLQ�� O¶XVDJH� GHV� SHVWLFLGHV� GHYUD� DYRLU� GLVSDUX� GHV� HVSDFHV�
SXEOLFV�� &RPPHQW� LPDJLQHU� TXH� GHV� SHVWLFLGHV� VRLHQW� HQFRUH� XWLOLVpV� GDQV� OHV� MDUGLQV� GHV�
pFROHV�"�&HWWH�PLVH�HQ�DSSOLFDWLRQ�VH�IHUD�GDQV�OH�FDGUH�G¶XQ�SDUWHQDULDW�GH�GLIIXVLRQ�GHV�ERQQHV�
SUDWLTXHV� FDU� FH� VRQW� GH� QRPEUHXVHV� LQLWLDWLYHV� ORFDOHV� TXL� RQW� SHUPLV� G¶DYDQFHU� FHWWH� GDWH� j�
������

�
/H�GRXEOHPHQW�GHV�FDSWDJHV�SULRULWDLUHV�TXL�SDVVHURQW�GH�����j�������� OD�VLPSOLILFDWLRQ�GHV�

UpJOHPHQWDWLRQV� HW� GHV� SURFpGXUHV�� OD�PRELOLVDWLRQ� GHV� VHUYLFHV� GH� O¶eWDW� FRQWUH� OHV� SROOXWLRQV�
LVVXHV� GH� O¶DVVDLQLVVHPHQW�� OH� ODQFHPHQW� GX� �qPH� SODQ� QDWLRQDO� SRXU� O¶DVVDLQLVVHPHQW� QRQ�
FROOHFWLI�� O¶DPpOLRUDWLRQ� GX� V\VWqPH� GH� VXUYHLOODQFH� HW� OD� UpGXFWLRQ� j� OD� VRXUFH� GHV�
PLFURSROOXDQWV�FRPSOqWHQW�FHWWH�SROLWLTXH��-H�WLHQV�j�DFWLRQQHU�WRXWHV�OHV�WRXFKHV�GX�FODYLHU��DYHF�
OHV�VHUYLFHV�GH�PRQ�0LQLVWqUH�HW�HQ�DJLVVDQW�FRQMRLQWHPHQW�DYHF�OHV�PLQLVWUHV�GH�OD�VDQWp�HW�GH�
O¶DJULFXOWXUH�GDQV� OHV�FDV�R��QRV�pQHUJLHV�GRLYHQW�rWUH�XQLHV�SRXU�FRQTXpULU� RX� UHFRQTXpULU� DX�
SOXV� YLWH� OD� TXDOLWp� GH� O¶HDX�HW� SRXU� SUpYHQLU� VD�GpJUDGDWLRQ�FDU� OHV� HQMHX[�HQYLURQQHPHQWDX[��
DJULFROHV�HW�GH�VDQWp�SXEOLTXHV�VRQW�pWURLWHPHQW�OLpV��

�
���� GHV� )UDQoDLV� RQW� FRQILDQFH� GDQV� O¶HDX� GX� URELQHW��� F¶HVW� O¶XQH� GHV� SOXV� EHOOHV�

SHUIRUPDQFHV�REVHUYpHV�GDQV�OHV�SD\V�LQGXVWULDOLVpV��-H�YHX[�TXH�WRXV��VDQV�H[FHSWLRQ��VRLHQW�
DVVXUpV�GH�GLVSRVHU�SDUWRXW�GDQV�QRWUH�SD\V�G¶XQH�HDX�SRWDEOH�j�FRQVRPPHU�VDQV� LQTXLpWXGH��
LQILQLPHQW� PRLQV� FR�WHXVH�� SRXU� O¶HQYLURQQHPHQW� HW� SRXU� OH� SRUWH�PRQQDLH�� TXH� O¶HDX� HQ�
ERXWHLOOHV��

�
/D�SROLWLTXH�GH� O¶HDX�� F¶HVW�DXVVL� OXWWHU� FRQWUH� OHV�GpFKHWV�TXL�SROOXHQW� OHV�HDX[�PDULQHV��¬�

FHWWH�ILQ��O¶LQWHUGLFWLRQ�G¶XWLOLVHU�GHV�VDFV�SODVWLTXHV�j�XVDJH�XQLTXH�HQWUHUD�HQ�YLJXHXU�j�FRPSWHU�
GX��HU�MDQYLHU�������j�O¶LQVWDU�GH�O¶LQWHUGLFWLRQ�SUpYXH�SDU�OH�SURMHW�GH�ORL�VXU�OD�ELRGLYHUVLWp�TXL�VHUD�
GLVFXWp�DX�SULQWHPSV�SDU�OH�3DUOHPHQW�HW�GH�O¶LQWHUGLFWLRQ�GX�UHMHW�HQ�PHU�GHV�HDX[�GH�EDOODVW�QRQ�
WUDLWpHV��5RPSDQW�DYHF�XQH� WROpUDQFH�GH�SOXVLHXUV�GpFHQQLHV�� MH�Q¶DL�HQ�RXWUH�SDV�DFFRUGp�HQ�
O¶pWDW� O¶DXWRULVDWLRQ�GH� UHMHW�GH�ERXHV� URXJHV�GDQV� OH�SDUF�QDWXUHO�GHV�&DODQTXHV��/¶REMHFWLI� GH�
]pUR�UHMHW�G¶DUVHQLF�HW�GH�PpWDX[�ORXUGV�HQ�PHU�GRLW�rWUH�SRXUVXLYL��/D�FKDvQH�GH�OD�YLH�HW�GH�OD�
ELRGLYHUVLWp�HVW�HQ�MHX��,O�V¶DJLW�G¶DQWLFLSHU�OH�IXWXU�HW�GH�VH�GHPDQGHU�TXHOOHV�VRQW�OHV�pYROXWLRQV�
VFLHQWLILTXHV�HW�WHFKQRORJLTXHV�VXU�OHVTXHOOHV�QRXV�SRXYRQV�QRXV�DSSX\HU�SRXU�DJLU�SOXV�YLWH�HW�
QH�SOXV�WROpUHU�XQ�FHUWDLQ�QRPEUH�GH�UHMHWV�HQ�PHU��

�
/H��qPH�FKDQWLHU��F¶HVW�GH�FRPEDWWUH�OH�JDVSLOODJH�HW�SURPRXYRLU�XQH�JHVWLRQ�pFRQRPH�

GH� OD� UHVVRXUFH� HQ� HDX� GDQV� XQ� FRQWH[WH� GH� FKDQJHPHQW� FOLPDWLTXH� TXL� V¶DFFRPSDJQH�
G¶pYpQHPHQWV�H[WUrPHV�WRXMRXUV�SOXV�YLROHQWV�HW�SOXV�IUpTXHQWV�WHOV�TXH�OHV�VpFKHUHVVHV�RX�OHV�
LQRQGDWLRQV��

�
/¶HDX� HVW� XQ� IDFWHXU� LQGLVSHQVDEOH� GH� SURGXFWLRQ� DJULFROH� PDLV� VRQ� XWLOLVDWLRQ� GRLW� rWUH�

PDvWULVpH��7URLV�VRXUFHV�GH�SROOXWLRQV�HW�GH�JDVSLOODJHV�RQW�pWp�LGHQWLILpHV���XUEDLQHV��LQGXVWULHOOHV�
HW� DJULFROHV�� (Q�PLOLHX� DJULFROH�� OD� GLIIXVLRQ� GH� WHFKQLTXHV� G¶LUULJDWLRQ� HQIRXLH� RX� DX� JRXWWH� j�
JRXWWH�� IDLEOHPHQW� FRQVRPPDWULFHV�� GRLW� rWUH� DFFpOpUpH� FDU� HOOHV� VRQW� j� OD� IRLV� SURWHFWULFHV� GH�
QRWUH�FDSLWDO�K\GULTXH�HW�UHQWDEOHV�SRXU�OHV�DJULFXOWHXUV��

�
/HV� IXLWHV�GDQV� OHV� UpVHDX[�FRQVWLWXHQW�XQH�GpSHUGLWLRQ�TXL�GRLW�rWUH�HQUD\pH��/HV�VHUYLFHV�

SXEOLFV� GH� O¶HDX� HW� GH� O¶DVVDLQLVVHPHQW� GRLYHQW� RUJDQLVHU� GHV� GLDJQRVWLFV� SUpFLV� HW� ODQFHU� GHV�
SODQV�G¶DFWLRQ�SRXU�XQH�PHLOOHXUH�JHVWLRQ�SDWULPRQLDOH��DYHF�O¶DLGH�GHV�$JHQFHV�GH�O¶HDX�HW�GHV�
SUrWV�WUqV�DYDQWDJHX[�GLVSRQLEOHV�j�OD�&DLVVH�GHV�GpS{WV��'DQV�FHUWDLQV�HQGURLWV��VHXO�XQ�OLWUH�VXU�
WURLV�SDUYLHQW�MXVTX¶DX�URELQHW��&HWWH�OXWWH�FRQWUH�OH�JDVSLOODJH�FRQVWLWXH�XQH�SULRULWp��-H�GHPDQGH�
DX[�$JHQFHV�GH�O¶HDX�GH�FRQFHQWUHU�OHXUV�HIIRUWV�VXU�FHW�LQDGPLVVLEOH�JDVSLOODJH�TXL�SqVH�VXU�OHV�
IDFWXUHV�HW�HVW�SULQFLSDOHPHQW�G��DX�PDQTXH�G¶HQWUHWLHQ�GHV� UpVHDX[��/D�&DLVVH�GHV�GpS{WV�D�
PLV�HQ�SODFH�XQH�OLJQH�GH�FUpGLW�GH�YLQJW�PLOOLDUGV�G¶HXURV�j�XQ�WDX[�WUqV�DYDQWDJHX[�j�ODTXHOOH�LO�
SHXW�rWUH�IDLW�DSSHO�SRXU�ILQDQFHU�GHV�WUDYDX[�GH�UpIHFWLRQ�GHV�UpVHDX[�G¶HDX��/HV�VWUXFWXUHV�GH�
JHVWLRQ�GH�O¶HDX�GRLYHQW�VH�VDLVLU�GH�FHWWH�RSSRUWXQLWp�SRXU�PHQHU�GHV�WUDYDX[�TXL�SHUPHWWHQW�GH�
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FUpHU�GHV�HPSORLV�GDQV� OHV�PpWLHUV�GHV� WUDYDX[�SXEOLFV��&H�SURFHVVXV�GRLW� rWUH�GpFOHQFKp��/D�
&DLVVH�GHV�GpS{WV�P¶D�UpFHPPHQW�VLJQDOp�rWUH�SHX�VROOLFLWpH�SRXU� OD�PRELOLVDWLRQ�GH�FHV�SUrWV��
SDUIRLV�PpFRQQXV��,O�HVW�WUqV�LPSRUWDQW�TX¶LOV�PRQWHQW�HQ�SXLVVDQFH��

�
/¶LQIRUPDWLRQ�GHV�XVDJHUV�GRLW�HOOH�DXVVL�rWUH�DPpOLRUpH�SRXU�TXH�FKDFXQ�VDFKH�FH�TX¶LO�SD\H��

/HV�GHX[�UDSSRUWV�GH�O¶2EVHUYDWRLUH�VXU�OHV�SUL[�GH�O¶HDX�HW�OD�TXDOLWp�GHV�VHUYLFHV�GH�O¶HDX�HW�GH�
O¶DVVDLQLVVHPHQW�RQW�pWp�UHQGXV�SXEOLFV��&RPPH�MH�O¶DL�DQQRQFp�HQ�MXLOOHW�GHUQLHU�HQ�&RQVHLO�GHV�
PLQLVWUHV��QRXV�PqQHURQV�j�ELHQ�XQ�DXGLW�VXU�OH�SUL[�GH�O¶HDX��

�
/H� �qPH� FKDQWLHU�SRUWH� VXU� O¶DPpOLRUDWLRQ� GH� OD� JHVWLRQ� GHV� PLOLHX[� DTXDWLTXHV�� OD�

UHVWDXUDWLRQ�GHV�FRQWLQXLWpV�pFRORJLTXHV�HW�OD�OXWWH�FRQWUH�O¶DUWLILFLDOLVDWLRQ�GHV�VROV��
�
$YHF� OHV� pOXV� GHV� SHWLWHV� FRPPXQHV� HW� OHV� GpIHQVHXUV� GH� O¶HQYLURQQHPHQW�� MH� PH� VXLV�

EHDXFRXS� EDWWXH� SRXU� VDXYHU� OH�0DUDLV� 3RLWHYLQ�� j� O¶LQVWDU� GH� QRPEUHX[� FRPEDWV� TXL� RQW� pWp�
PHQpV�SRXU�VDXYHU�GHV�]RQHV�KXPLGHV��-H�FRQQDLV� OD�GLIILFXOWp�GH�SUpVHUYHU�FHV�pFRV\VWqPHV�
IUDJLOHV� TXL� MRXHQW� XQ� U{OH� HVVHQWLHO� SRXU� O¶pTXLOLEUH� pFRORJLTXH�� -¶DL� PLV� HQ� SODFH� XQ� JURXSH�
QDWLRQDO�©�0LOLHX[�KXPLGHV�ª��DYHF�O¶DQFLHQ�GLUHFWHXU�GH�O¶pWDEOLVVHPHQW�SXEOLF�GX�0DUDLV�3RLWHYLQ��
TXL�SRXUUD�IpGpUHU�O¶HQVHPEOH�GHV�LQLWLDWLYHV��

�
-H� FURLV� HQ� HIIHW� DX� SRXYRLU� GH� OD� PRELOLVDWLRQ� GHV� WHUULWRLUHV� HW� GX� UDVVHPEOHPHQW� GHV�

pQHUJLHV�� -H�PH� UpMRXLV�j� FHW� pJDUG�TXH� OH� QRXYHDX� ODEHO�©�5LYLqUH� VDXYDJH�ª� TXL� YLHQW�G¶rWUH�
DWWULEXp�j�OD�9DOVHULQH��JUkFH�j�XQH�LQLWLDWLYH�DVVRFLDWLYH�VRXWHQXH�SDU�OH�PLQLVWqUH�GH�O¶eFRORJLH�
HW�OHV�DJHQFHV�GH�O¶HDX��SHUPHWWH�G¶HQFRXUDJHU�OD�GLIIXVLRQ�GHV�ERQQHV�SUDWLTXHV�VXU�O¶HQVHPEOH�
GX�WHUULWRLUH�QDWLRQDO��8QH�FpUpPRQLH�VHUD�RUJDQLVpH�G¶LFL�OD�ILQ�GH�O¶DQQpH�SRXU�IDLUH�YDORLU�FHWWH�
IDoRQ�GH�SUpVHUYHU�HW�GH�UHFRQTXpULU�OD�TXDOLWp�GH�QRV�FRXUV�G¶HDX��

�
'H�QRPEUHX[�V\QGLFDWV�GH�ULYLqUH�RQW�pWp�FUppV�FHV�GHUQLqUHV�DQQpHV�SRXU�OHV�UHVWDXUHU��/HV�

5pJLRQV�RQW�VRXYHQW�HQFRXUDJp�FHV�DPpQDJHPHQWV��'HV�HPSORLV�YHUWV�\�RQW�pWp�DIIHFWpV�HQ�SOXV�
GHV�FUpGLWV�G¶LQYHVWLVVHPHQW��'HV�FKDQWLHUV�VSpFLILTXHV�RQW�pJDOHPHQW�pWp� VRXWHQXV�FRQWUH� OHV�
HVSqFHV� LQYDVLYHV�� &H� WUDYDLO� SDVVLRQQDQW� PDLV� LQVXIILVDPPHQW� UHFRQQX� UHSRVH� VXU�
O¶DFKDUQHPHQW� HW� O¶REVWLQDWLRQ� GH� QRPEUHXVHV� DVVRFLDWLRQV� ORFDOHV�� -H� VRXKDLWH� TX¶LO� VRLW�
HQFRXUDJp�HW�JpQpUDOLVp��

�
/H��qPH�FKDQWLHU��F¶HVW�O¶DUWLFXODWLRQ�GH�OD�SROLWLTXH�GH�O¶HDX�DYHF�O¶HQVHPEOH�GHV�DXWUHV�

SROLWLTXHV�TXL�DJLVVHQW�VXU�OHV�PLOLHX[�DTXDWLTXHV�HW�HQ�SDUWLFXOLHU�PDULQV��
�
&RQFHUQDQW�OHV�SROLWLTXHV�GH�SUpVHUYDWLRQ�HW�GH�YDORULVDWLRQ�GH�QRWUH�ULFKH�ELRGLYHUVLWp��GDQV�

O¶+H[DJRQH� HW� GDQV� OHV� RXWUH�PHU�� MH� WLHQV� j� VRXOLJQHU� LFL� O¶LPSRUWDQFH� SRXU� WRXV� OHV� WHUULWRLUHV�
XOWUD�PDULQV� GHV� HQMHX[� OLpV� j� O¶DFFqV� j� O¶HDX� SRWDEOH� HW� j� OD� UpDOLVDWLRQ� G¶XQ� V\VWqPH�
G¶DVVDLQLVVHPHQW�HIILFDFH��

�
8QH�PLVVLRQ�HVW�HQ�FRXUV�SRXU�GLDJQRVWLTXHU�OHV�IUHLQV�j�OD�PLVH�HQ�SODFH�G¶XQ�VHUYLFH�SXEOLF�

FDSDEOH� G¶DSSRUWHU� GHV� UpSRQVHV� RSpUDWLRQQHOOHV� j� OD� KDXWHXU� GHV� DWWHQWHV�� -H� UHFHYUDL�
UDSLGHPHQW�OHV�SUpVLGHQWV�GHV�FRPLWpV�GH�EDVVLQ�GHV�RXWUH�PHU�DLQVL�TXH�OHV�UHVSRQVDEOHV�GHV�
RIILFHV� GH� O¶HDX� HW� GHV� VHUYLFHV� GH� O¶eWDW�� DILQ� TXH� QRXV� WURXYLRQV� HQVHPEOH� OHV� PHLOOHXUHV�
VROXWLRQV�j�DSSRUWHU�DX[�SUREOqPHV�SRVpV�SDU�OH�SHWLW�F\FOH�GH�O¶HDX��HQ�PrPH�WHPSV�TXH�QRXV�
WUDYDLOORQV��DYHF�OHV�pOXV�XOWUD�PDULQV��VXU�OHV�TXHVWLRQV�UHODWLYHV�DX�JUDQG�F\FOH�GH�O¶HDX�HW�j�OD�
YDORULVDWLRQ�GH�O¶HQYLURQQHPHQW�PDULWLPH�HW�GH�OD�ELRGLYHUVLWp�H[FHSWLRQQHOOH�GH�FHV�WHUULWRLUHV��

�
3ROLWLTXH�GH� O¶HDX��SUpYHQWLRQ�GHV�LQRQGDWLRQV�HW�SURWHFWLRQ�GX� OLWWRUDO�VRQW��HOOHV�DXVVL�� OLpHV�

HQWUH�HOOHV��/D�PLVH�HQ�°XYUH�GH�OD�QRXYHOOH�FRPSpWHQFH�GH�JHVWLRQ�GHV�PLOLHX[�DTXDWLTXHV�HW�
GH�SUpYHQWLRQ�GHV�LQRQGDWLRQV��*(0$3,��DX�VHLQ�GHV�PrPHV�FROOHFWLYLWpV�SUHQG�HQ�FRPSWH�FHWWH�
LPEULFDWLRQ��/HV�VHUYLFHV�GH� O¶eWDW�HW� OHV�DJHQFHV�GH� O¶HDX�VRQW�j�OD�GLVSRVLWLRQ�GHV�FROOHFWLYLWpV�
SRXU�OHV�DFFRPSDJQHU�GDQV�FHV�pYROXWLRQV��-H�VXLV�V�UH�TXH�FH�UHJURXSHPHQW�GHV�FRPSpWHQFHV�
SHUPHWWUD�GH�PLHX[�VWUXFWXUHU�OD�PDvWULVH�G¶RXYUDJH��

�
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/D�FRQVXOWDWLRQ�GX�SXEOLF� VHUD� ODQFpH� OH����GpFHPEUH�SURFKDLQ��&¶HVW� OD�SUHPLqUH� IRLV�TXH�
WRXV�OHV�GRFXPHQWV�UHODWLIV�j�FHV�SROLWLTXHV�VHURQW�PLV�HQ�FRQVXOWDWLRQ�HW�DFFHVVLEOHV�VXU�OH�VLWH�
GX�PLQLVWqUH�GH�O¶eFRORJLH��GX�GpYHORSSHPHQW�GXUDEOH�HW�GH�O¶pQHUJLH��9RXV�VHUH]�DX[�SUHPLqUHV�
ORJHV� GH� FHWWH� FRQVXOWDWLRQ� SRXU� IDLUH� UHPRQWHU� YRV� VDYRLU�IDLUH�� YRV� FRPSpWHQFHV�� YRWUH�
GLDJQRVWLF�HW�YRWUH�H[SpULHQFH�GH�WHUUDLQ��DILQ�TXH�OHV�GRFXPHQWV�RIILFLHOV�TXL�VHUYLURQW�GH�FRORQQH�
YHUWpEUDOH�VRLHQW�MXGLFLHX[�HW�pODERUpV�DYHF�ERQ�VHQV��GpWHUPLQDWLRQ��HIILFDFLWp�HW�LQWHOOLJHQFH��

�
/H��qPH�FKDQWLHU�SRUWH�VXU�OD�SROLWLTXH�GH�O¶HDX�HW�OD�WUDQVLWLRQ�pQHUJpWLTXH��
�
/¶HDX� HVW� pJDOHPHQW� SURGXFWULFH� G¶pQHUJLH�� &¶HVW� XQH� GLPHQVLRQ� IRUWH� GH� OD� WUDQVLWLRQ�

pQHUJpWLTXH� TXH� M¶HQWHQGV� HQFRXUDJHU� FDU� HOOH� FRQVWLWXH� XQH� VRXUFH� SUpFLHXVH� G¶pQHUJLH�
UHQRXYHODEOH�HW�GH�FURLVVDQFH�YHUWH�HW�EOHXH��ULFKH�HQ�LQQRYDWLRQV�WHFKQRORJLTXHV�HW�HQ�FUpDWLRQV�
G¶HPSORLV��

�
/HV�JUDQGV�EDUUDJHV�GH�PRQWDJQH�HW�FHX[�TXL�pTXLSHQW�QRV�JUDQGV� IOHXYHV�VRQW�HVVHQWLHOV�

SRXU�OD�SURGXFWLRQ�G¶pOHFWULFLWp�j�SDUWLU�G¶XQH�pQHUJLH�SURSUH��/D�ORL�VXU�OD�WUDQVLWLRQ�pQHUJpWLTXH�HQ�
PRGHUQLVH� OD�JHVWLRQ�HW� OH�FDGUH� MXULGLTXH�DYHF�QRWDPPHQW� OD�FUpDWLRQ�GH�6RFLpWpV�G¶pFRQRPLH�
PL[WH� TXL� DVVRFLHURQW� SOXV� GLUHFWHPHQW� OHV� FROOHFWLYLWpV� WHUULWRULDOHV� j� OD� SURGXFWLRQ� K\GUR�
pOHFWULTXH�HW�DYHF�OH�UDSSURFKHPHQW�GH�WRXV�OHV�RXYUDJHV�G¶XQH�PrPH�YDOOpH��QpFHVVDLUH�SRXU�XQ�
PHLOOHXU� pTXLOLEUH� pFRORJLTXH�� &HV� DYDQFpHV� SHUPHWWURQW� GH� GpFOHQFKHU� GHV� LQYHVWLVVHPHQWV�
XWLOHV�SRXU�DPpOLRUHU�OD�SURGXFWLRQ�GH�OD�SUHPLqUH�GH�QRV�pQHUJLHV�UHQRXYHODEOHV�HW�UpGXLUH�VHV�
LPSDFWV�HQYLURQQHPHQWDX[��

�
/HV�DPpQDJHPHQWV�GH�ULYLqUHV�SRXUUDLHQW�j�OD�IRLV�HQ�UHVWDXUHU�OD�FRQWLQXLWp�pFRORJLTXH�HW�HQ�

GpYHORSSHU�OD�IRQFWLRQ�pQHUJpWLTXH�HQ�WLUDQW�SDUWL�GH�OHXU�SRWHQWLHO�GH�SHWLWH�K\GUR�pOHFWULFLWp��-¶DL�
ODQFp�GHX[�DSSHOV�G¶RIIUHV�HQ�FH�VHQV���O¶XQ�SRXU�O¶pTXLSHPHQW�GHV�VHXLOV�H[LVWDQWV�HW�O¶DXWUH�SRXU�
OD� FUpDWLRQ� GH� QRXYHDX[� VLWHV�� &HV� DPpQDJHPHQWV� GHYURQW� LPSpUDWLYHPHQW� SHUPHWWUH� OD�
FLUFXODWLRQ�SLVFLFROH�HW�VpGLPHQWDLUH��

�
3URGXLUH�GH�O¶pQHUJLH�HW�UHVSHFWHU�OD�ELRGLYHUVLWp�DTXDWLTXH��F¶HVW�SRVVLEOH��HQ�LPSODQWDQW�SDU�

H[HPSOH� GHV� K\GUROLHQQHV� GH� SUR[LPLWp� TXL� SHUPHWWHQW� DX[� WHUULWRLUHV� GH� GpYHORSSHU� OHXU�
DXWRQRPLH�pQHUJpWLTXH�GDQV�OH�FDGUH�G¶XQH�G\QDPLTXH�GH�WHUULWRLUHV�j�pQHUJLH�SRVLWLYH��

�
'H�OD�PrPH�IDoRQ��O¶LPSODQWDWLRQ�G¶pROLHQQHV�RII�VKRUH�VXU�OH�OLWWRUDO��GRPDLQH�GDQV�OHTXHO�OD�

)UDQFH� SHXW� GHYHQLU� OHDGHU�� FUpHU� GH� QRPEUHX[� HPSORLV� GLUHFWV� HW� LQGLUHFWV� HW� FRQTXpULU� GHV�
PDUFKpV�j�O¶pWUDQJHU��HVW�SRVVLEOH�VDQV�SRUWHU�DWWHLQWH�DX[�PLOLHX[�PDULQV�HW�OLWWRUDX[��

�
eFRORJLH�HW�pFRQRPLH�GRLYHQW�DOOHU�GH�SDLU�HQ�QRXV�SHUPHWWDQW�GH�SURWpJHU�QRV�UHVVRXUFHV�HW�

GH� OHV� YDORULVHU�� GH� FUpHU� GHV� DFWLYLWpV� QRXYHOOHV� HW� GHV� HPSORLV� QRQ� GpORFDOLVDEOHV� GDQV� GHV�
ILOLqUHV� G¶DYHQLU� TXL� IRQW� OH� FKRL[� GH� SUpVHUYHU� QRWUH� HQYLURQQHPHQW� HW� QRV� pFRV\VWqPHV�
DTXDWLTXHV��G¶rWUH�j� OD�SRLQWH�GH� O¶LQQRYDWLRQ� WHFKQRORJLTXH��/H�VHFWHXU�GH� O¶HDX��DYHF�VHV�����
HQWUHSULVHV� LQGXVWULHOOHV� HW� GH� VHUYLFHV�� UHSUpVHQWH� ���� GX� PDUFKp� GHV� pFR�LQGXVWULHV�� /D�
SROLWLTXH�GH�O¶HDX�HVW�SDUWLH�LQWpJUDQWH�GX�GpYHORSSHPHQW�GHV�ILOLqUHV�YHUWHV�HW�EOHXHV��

�
3DUPL�HOOHV�� OD�ILOLqUH�GX�JpQLH�pFRORJLTXH�VXU�ODTXHOOH�QRXV�DOORQV�DXMRXUG¶KXL�EUDTXHU�OHV�

SURMHFWHXUV�� %LHQ� TX¶HQ� SOHLQ� HVVRU� DYHF�� DXMRXUG¶KXL�� SOXV� G¶XQ� GHPL�PLOOLHU� G¶HQWUHSULVHV� TXL�
FRQFRXUHQW�GLUHFWHPHQW�j�O¶HIILFDFLWp�GHV�SROLWLTXHV�GH�O¶HDX�HW�GH�SURWHFWLRQ�GH�OD�ELRGLYHUVLWp��OH�
VHFWHXU� GHPHXUH� HQFRUH� LQVXIILVDPPHQW� FRQQX� GHV� PDvWUHV� G¶RXYUDJH� SXEOLFV� HW� SULYpV�� /D�
UHPLVH�GH�SUL[�RUJDQLVpH�DXMRXUG¶KXL�YD�SHUPHWWUH�j�FHV�HQWUHSULVHV�HW�j�OHXUV�VHUYLFHV�GH�VH�IDLUH�
GDYDQWDJH�FRQQDvWUH��

�
/H� JpQLH� pFRORJLTXH� UHJURXSH� WRXWHV� OHV� HQWUHSULVHV� �pWXGHV�� PDvWULVH� G¶°XYUH�� WUDYDX[��

IRXUQLWXUH�GH�PDWpULHOV��TXL�FRQWULEXHQW��GHSXLV�OD�SULVH�GH�GpFLVLRQ�MXVTX¶DX�VXLYL�DX�ORQJ�FRXUV�
GHV�KDELWDWV��j� OD� UHVWDXUDWLRQ�HW�j� OD�JHVWLRQ�GHV�PLOLHX[�QDWXUHOV��j� OD�SULVH�HQ�FRPSWH�GH� OD�
ELRGLYHUVLWp�GDQV�OHV�SURMHWV�G¶DPpQDJHPHQW��j�O¶LQWpJUDWLRQ�pFRORJLTXH�GHV�]RQHV�G¶H[SORLWDWLRQ��
j� O¶RSWLPLVDWLRQ� GHV� VHUYLFHV� UHQGXV� SDU� OHV� pFRV\VWqPHV�� j� O¶DPpOLRUDWLRQ� GH� OD� TXDOLWp�



�
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pFRORJLTXH� GHV� ]RQHV� XUEDQLVpHV� HW� DPpQDJpHV�� HW� DXVVL� j� O¶LQWpJUDWLRQ� GHV� pQHUJLHV�
UHQRXYHODEOHV�OLpHV�j�FHV�VHFWHXUV��

�
(OOHV� VRQW� SDUWLH� SUHQDQWH� GH� OD� VWUDWpJLH� QDWLRQDOH� GH� OD� ELRGLYHUVLWp�� /D� GHUQLqUH�

&RQIpUHQFH� HQYLURQQHPHQWDOH� D� VRXOLJQp� OHXU� LPSRUWDQFH� HW� O¶XQ� GHV� SODQV� GH� OD�1RXYHOOH�
)UDQFH�LQGXVWULHOOH�OHXU�HVW�GpGLp��(OOHV�RQW�GRQF�WRXWH�OHXU�SODFH�GDQV�XQH�FRQFHSWLRQ�JOREDOH�
GX�F\FOH�GH�O¶HDX��-H�UpXQLUDL�DYDQW�OD�ILQ�GH�O¶DQQpH�OHV�SURIHVVLRQQHOV�GH�FHWWH�ILOLqUH�LQGXVWULHOOH�
HW�GH�VHUYLFHV�DILQ�GH� OXL�GRQQHU�OH�PD[LPXP�GH�YLVLELOLWp�HW�GH�VRXWHQLU�VRQ�GpYHORSSHPHQW�HQ�
PRELOLVDQW�QRWDPPHQW�OHV�SUrWV�GH�OD�EDQTXH�SXEOLTXH�G¶LQYHVWLVVHPHQW��%3,�)UDQFH��EDQTXH�GH�
OD� WUDQVLWLRQ� pQHUJpWLTXH� TXL� GRLW� LPSpUDWLYHPHQW� V¶LQWpUHVVHU� DX[� HQWUHSULVHV� GX� JpQLH�
pFRORJLTXH��

�
/H� PLQLVWqUH� GH� O¶eFRORJLH� YLHQW� SDU� DLOOHXUV� G¶pGLWHU� OH� SUHPLHU� DQQXDLUH� GH� FHWWH� ILOLqUH��

GLVSRQLEOH� HQ� OLJQH� VXU� VRQ� VLWH�� (W� LO� D� FUpp�� HQ� SDUWHQDULDW� DYHF� O¶$VVRFLDWLRQ� VFLHQWLILTXH� HW�
WHFKQLTXH� SRXU� O¶HDX� HW� O¶HQYLURQQHPHQW� �$67((��� FH� *UDQG� 3UL[� GX� *pQLH� pFRORJLTXH� TXL�
GLVWLQJXH�GHV�UpDOLVDWLRQV�SDUWLFXOLqUHPHQW�H[HPSODLUHV�HQ�OLHQ�DYHF� OHV�SULQFLSDX[�HQMHX[�GH�OD�
SROLWLTXH�GH�O¶HDX��

�
1RXV�DOORQV�GRQF�DYRLU�OH�SODLVLU��HQ�FH�MRXU�V\PEROLTXH�R��QRXV�IrWRQV�OHV�FLQTXDQWH�DQV�GH�

OD�SROLWLTXH�GH�O¶HDX��GH�UpFRPSHQVHU�VHSW�ODXUpDWV�TXL�LOOXVWUHQW�VL�ELHQ�O¶LQWHOOLJHQFH�KXPDLQH��VD�
FDSDFLWp� j� pODERUHU� GHV� SURMHWV� QRYDWHXUV� HW� OD� YRORQWp� GH� OHV� PHQHU� j� ELHQ�� �3RXU� SOXV�
G¶LQIRUPDWLRQ���ZZZ�GHYHORSSHPHQW�GXUDEOH�JRXY�IU�/H�JUDQG�SUL[�OH�JHQLH�HFRORJLTXH�KWPO���

�
�
-H� UHPHUFLH� OHV� pOXV� TXL� VH� VRQW� PRELOLVpV� SRXU� FHV� SURMHWV� DLQVL� TXH� OHV� HQWUHSULVHV�

LQQRYDQWHV�GX�JpQLH�pFRORJLTXH�TXL�PRQWUHQW�TXH�OD�)UDQFH�SRVVqGH�WRXWHV�OHV�FRPSpWHQFHV�HW�
WRXV� OHV� DWRXWV� SRXU� GHYHQLU�� \� FRPSULV� GDQV� OH� GRPDLQH� GH� O¶HDX�� XQH� JUDQGH� SXLVVDQFH�
pFRORJLTXH��

�
0HUFL�j� WRXV�� WHUULWRLUHV��FLWR\HQV��SURIHVVLRQQHOV��pOXV�TXL�YRXV� LPSOLTXH]�SRXU�VDXYHJDUGHU�

RX� UHFRQTXpULU� OD� TXDOLWp� GH� O¶HDX�� 9RXV� QRXV� SHUPHWWH]� GH� FRQWLQXHU� j� QRXV� pPHUYHLOOHU� GX�
ERXJHDQW�GH�O¶HDX��GX�FDOPH�GHV�SODQWHV�HW�GHV�FDVFDGHV�j�OD�FULQLqUH�SOHLQH�G¶pFXPH�HW�G¶DUFV�
HQ�FLHO���G¶pFRXWHU��FRPPH�OH�IRQW�VL�ELHQ�OHV�SrFKHXUV��OHV�SRqWHV�HW�OHV�SURPHQHXUV��OH�FKDQW�GH�
O¶HDX�TXL�SDUWLFLSH�j� OD�EHDXWp�GX�PRQGH���HW�GH�QRXV�VRXYHQLU�TX¶DX�FRPPHQFHPHQW�GH� WRXWH�
KXPDQLWp�HVW�O¶HDX��UDLVRQ�SRXU�ODTXHOOH��GDQV�O¶RUGUH�GHV�SULRULWpV��ULHQ�QH�SUpFqGH�O¶DFFqV�j�O¶HDX�
HW�OH�GHYRLU�G¶HQ�SUHQGUH�VRLQ��

�
-H�YRXV�UHPHUFLH��
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