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©�%�ª�FRPPH�©�%UX[HOOHV�ª��©�%pWRQ�ª�HW�©�%LRGLYHUVLWp�ª�
3DU�0LFKqOH�5RRVHOHLU�

�
,O�\�D�SOXV�GH����DQV��HQ�������-HDQ�5RPPHV��DORUV�VHFUpWDLUH�GH�OD�&(%2��&RPPLVVLRQ�GH�O¶(QYLURQQHPHQW�GH�
%UX[HOOHV�2XHVW��SXEOLDLW�XQ�SHWLW�*XLGH�QDWXUH�GX�0DUDLV�GH�-HWWH�*DQVKRUHQ

���
��'DQV�VRQ�LQWURGXFWLRQ��LO�

pFULYDLW�FHV�SKUDVHV���
�

1RWUH�EURFKXUH�D�SRXU�EXW�GH�IDLUH�GpFRXYULU�RX�PLHX[�FRQQDvWUH�XQ�GHV�UDUHV�VLWHV�VHPL�QDWXUHOV�GH�OD�UpJLRQ�
EUX[HOORLVH�R��O¶RQ�SHXW�HQFRUH�REVHUYHU�GHV�SODQWHV�HW�GHV�DQLPDX[�VDXYDJHV���
6L�O¶RQ�GRLW�VH�UpMRXLU�GH�OD�FUpDWLRQ�GH�SDUFV�XUEDLQV�FODVVLTXHV��LO�HVW�HVVHQWLHO�TXH�OD�SRSXODWLRQ�GH�
%UX[HOOHV�GLVSRVH�DXVVL�G¶HVSDFHV�R��OD�QDWXUH�VSRQWDQpH�RIIUH�XQH�SURIXVLRQ�GH�YLH�j�DGPLUHU�j�TXL�IDLW�
O¶HIIRUW�GH�V¶LQIRUPHU��
(W�SOXV�ORLQ�HQFRUH��GH�FRQFOXUH���6RQ�REMHFWLI�>j�FH�JXLGH@�HVW�GH�FRQWULEXHU�j�OD�FRQVHUYDWLRQ�GH�OD�QDWXUH�HQ�
GpPRQWUDQW�TX¶XQ�HVSDFH�QRQ�ORWL�HW�R��XQH�JHVWLRQ�VFLHQWLILTXH�HVW�PHQpH��SHUPHW�OD�SUpVHQFH�GH�
PXOWLSOHV�HVSqFHV�YpJpWDOHV�HW�DQLPDOHV��&¶HVW�QRWUH�PDQLqUH�GH�UHQGUH�KRPPDJH�j�FH�SKpQRPqQH�TXL�IDLW�
WRXWH�O¶RULJLQDOLWp�HW�O¶LQWpUrW�GH�QRWUH�SODQqWH���OH�GpYHORSSHPHQW�GH�OD�YLH��
�
$XMRXUG¶KXL��j�%UX[HOOHV��R��HQ�HVW�GRQF�OH�VRXKDLW�TX¶H[SULPDLW�-HDQ�5RPPHV��GH�YRLU�SURWpJHU�DX�VHLQ�G¶XQ�
%UX[HOOHV�ERXOHYHUVp�SDU�OHV�FKDQWLHUV��FHV�HVSDFHV�GH�QDWXUH�VSRQWDQpH��R��IOHXULW�OD�ELRGLYHUVLWp�"�
�

�
8QH�LPDJH�GX�6FKHXWERV��SHWLW�ELMRX�GH�UpVHUYH�QDWXUHOOH�DX[�SRUWHV�GH�OD�YLOOH�

/HV�$PLV�GX�6FKHXWERV�±�&RS\ULJKW��������&(%(�02%�
�

©�%�ª�FRPPH�©�%pWRQ�ª�
�

3DXYUH�VRXKDLW���ORLQ��ELHQ�ORLQ�G¶DYRLU�pWp�H[DXFp«�&¶HVW�kSUHPHQW��DX�SUL[�GH�FRPEDWV�VRXYHQW�JDJQpV�SLHG�j�
SLHG��TXH�OHV�GpIHQVHXUV�GH�OD�QDWXUH�EUX[HOORLVH�RQW�SX�FRQVHUYHU�RX�UHVWDXUHU�LFL�HW�Oj�GH�SUpFLHX[�VLWHV�GH�
QDWXUH�VDXYDJH��
�
%UX[HOOHV��HQ�SURLH�FHV�GHUQLqUHV�DQQpHV�j�XQH�XUEDQLVDWLRQ�JDORSDQWH�FHQVpH�UpSRQGUH�j�OD�KDXVVH�
GpPRJUDSKLTXH�DQQRQFpH��ULVTXH�G¶DVVLVWHU�DXMRXUG¶KXL�j�OD�GLVSDULWLRQ�GH�VHV�GHUQLHUV�HVSDFHV�YHUWV��HQJORXWLV�
VRXV�OH�EpWRQ�GHV�LPPHXEOHV�HW�O¶DVSKDOWH�GHV�URXWHV��&DU�FH�VRQW�QRPEUH�GH�SURMHWV�LPPRELOLHUV�HW�SDV�PRLQV�
GH����3$'

���
�TXL�PHQDFHQW�GH�OHV�GpWUXLUH�RX�GH�OHV�UpGXLUH�j�XQH�QDWXUH�RUGRQQpH�j�YRFDWLRQ�HVVHQWLHOOHPHQW�

UpFUpDWLYH��TXL�Q¶DXUD�SOXV�ULHQ�j�YRLU�DYHF�FHOOH�TX¶LOV�DFFXHLOODLHQW�MXVTX¶LFL��
�
9RLFL�TXHOTXHV�XQV�GH�FHV�HVSDFHV�VHPL�QDWXUHOV�PHQDFpV�SDU�OD�EpWRQLVDWLRQ���'RQGHUEHUJ��1HGHU�RYHU�
+HHPEHHN���&KDQW�GHV�&DLOOHV��:DWHUPDHO�%RLWVIRUW���VLWH�GHV�'DPHV�%ODQFKHV��:ROXZH�6DLQW�3LHUUH���0DUDLV��
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:LHOV��)RUHVW���OLVLqUH�GH�OD�IRUrW�GH�6RLJQHV�j�O¶KLSSRGURPH�GH�:DWHUPDHO�%RLWVIRUW��7HQ�5HXNHQ��:DWHUPDHO�
%RLWVIRUW���VLWH�GX�*UDQG�)RUHVWLHU��HQFRUH�:DWHUPDHO���MDUGLQ�GH�OD�YLOOD�'HZLQ��)RUHVW���SODLQH�GHV�0DQ°XYUHV�
�,[HOOHV���SRWDJHUV�(UQRWWH�%RHQGDHO��,[HOOHV���+RRJYHOG��%HUFKHP�6DLQWH�$JDWKH���
�
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0RHUDVNH��FL�GHVVXV��DYHF�O¶2HGLSRGH�WXUTXRLVH���HW�IULFKH�-RVDSKDW��FL�GHVVRXV��DYHF�OD�7ULFKLH�GX�URVLHU����GHX[�VLWHV�G¶XQH�H[FHSWLRQQHOOH�

ELRGLYHUVLWp���OH�SUHPLHU�HVW�FODVVp�©�UpVHUYH�QDWXUHOOH�ª���OH�VHFRQG�PpULWHUDLW�GH�O¶rWUH��PDLV�HVW�PHQDFp�GH�GHVWUXFWLRQ�

� �
3KRWRV�����-XLOOHW���������0LFKqOH�5RRVHOHLU����������	�����-XLOOHW��MXLOOHW�	�VHSW����������-HDQ�3KLOLSSH�&RSSpH�±�&RS\ULJKW��������&(%(�02%�
�

©�%�ª�FRPPH�©�%LRGLYHUVLWp�ª�
�

/D�ELRGLYHUVLWp�HVW�HQ�FKXWH�OLEUH�DX�QLYHDX�SODQpWDLUH��FRQWLQHQWDO��QDWLRQDO��UpJLRQDO��FLWDGLQ��&¶HVW�OD�JUDQGH�
RXEOLpH�GHV�FDXVHV�GH�FHV�GHUQLqUHV�DQQpHV��RFFXOWpH�TX¶HOOH�HVW�SDU�OHV�OXWWHV�SOXV�PpGLDWLVpHV�FRQWUH�OH�
UpFKDXIIHPHQW�FOLPDWLTXH�HW��GHSXLV�������OH�FRURQDYLUXV��4XL�VDLW�TXH�V¶HVW�WHQX�HQ�FH�PRLV�G¶RFWREUH������XQ�
VRPPHW�PRQGLDO�SRXU�VD�SUpVHUYDWLRQ�"�/HV�PpGLDV�Q¶RQW�TXH�SHX�UHOD\p�O¶LQIRUPDWLRQ

���
��3RXUWDQW��GH�OD�ERQQH�

VDQWp�GH�OD�ELRGLYHUVLWp�GpSHQG�OD�VXUYLH�GH�O¶KXPDQLWp��&DU�TXH�IHULRQV�QRXV�VDQV�HOOH�"�6DQV�OHV�DEHLOOHV�
VDXYDJHV��SDU�H[HPSOH��O¶HVVHQWLHO�GHV�SROOLQLVDWHXUV�GHV�SODQWHV�TXH�QRXV�PDQJHRQV�"�
�
$�%UX[HOOHV��OD�ELRGLYHUVLWp�V¶pURGH�GH�MRXU�HQ�MRXU�HW�VRXV�GH�PXOWLSOHV�IRUPHV��TXH�FH�VRLW�GDQV�OH�EkWL�TXH�O¶RQ�
UpQRYH�HQ�VXSSULPDQW�OHV�FDYLWpV�IDYRUDEOHV�DX[�RLVHDX[�FDYHUQLFROHV�HW�FKDXYHV�VRXULV��HQ�DEDWWDQW�OHV�YLHX[�
DUEUHV��HQ�EkWLVVDQW�OHV�GHUQLqUHV�IULFKHV�HW�GHUQLqUHV�SkWXUHV��HQ�JUDSLOODQW�GH�O¶HVSDFH�VXU�OD�IRUrW�SRXU�\�
FRQVWUXLUH�GHV�SDUNLQJV�RX�GHV�LPPHXEOHV��HQ�FRPEODQW�OHV�PDUHV«�,O�HVW�HVVHQWLHO�GH�SUHQGUH�OD�PHVXUH�GH�
O¶LPSRUWDQFH�GH�OD�ELRGLYHUVLWp�FLWDGLQH�HW�G¶HQJDJHU�DX�SOXV�YLWH�XQH�SROLWLTXH�GX�6723�%e721��
�

/HV�HQJDJHPHQWV�QRQ�WHQXV�GX�*RXYHUQHPHQW�EUX[HOORLV�
�

'DQV�VD�'pFODUDWLRQ�GH�3ROLWLTXH�*pQpUDOH
���
��OH�*RXYHUQHPHQW�EUX[HOORLV�V¶HVW�HQJDJp�j�SUpVHUYHU�HW�IDYRULVHU�

OD�ELRGLYHUVLWp��j�PHWWUH�VXU�SLHG�XQH�VWUDWpJLH�GH�UpVLOLHQFH�XUEDLQH��HQWDPHU�XQ�SURJUDPPH�GH�YHUGXULVDWLRQ�GX�
EkWL���
2U��LO�HVW�PDQLIHVWH�TXH�QRPEUH�GH�UpDPpQDJHPHQWV�GH�TXDUWLHUV�XUEDLQV�DSSURXYpV�RX�SURMHWpV��3$'��SDU�OH�
*RXYHUQHPHQW�EUX[HOORLV�YLROHQW�FHV�SURPHVVHV��IDLVDQW�IL�GH�OD�ELRGLYHUVLWp�GHV�VLWHV�SUHVVHQWLV�SRXU�UpSRQGUH�
j�OD�KDXVVH�GpPRJUDSKLTXH��&RQFUqWHPHQW��FHOD�VH�WUDGXLW�SDU�O¶DEDWWDJH�G¶DUEUHV�YpQpUDEOHV�DX[�PXOWLSOHV�
DQIUDFWXRVLWpV�IDYRUDEOHV�j�OD�IDXQH�FDYHUQLFROH��OD�GHVWUXFWLRQ�GH�KDXWV�OLHX[�GH�ELRGLYHUVLWp��HW�VLQJXOLqUHPHQW�
SDU�OD�UpTXLVLWLRQ�GHV�GHUQLHUV�JUDQGV�HVSDFHV�YHUWV�G¶XQ�VHXO�WHQDQW�MRXDQW�XQ�U{OH�VWUDWpJLTXH�GDQV�OH�PDLOODJH�
YHUW�RX�OH�WUDQVLW�PLJUDWRLUH��IULFKH�-RVDSKDW��JDUH�GH�6FKDHUEHHN�IRUPDWLRQ��SODLQH�GHV�0DQ°XYUHV��«���
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'DQV�XQH�/HWWUH�RXYHUWH�j�FHUWDLQV�PLQLVWUHV�GX�*RXYHUQHPHQW�EUX[HOORLV�GDWDQW�GH�MXLQ�����
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��OH�)RUXP�GHV�

7XLQLHUV�MDUGLQLHUV�GH�%UX[HOOHV�DFFXVH�QRV�SROLWLFLHQV�GH�GHVWUXFWLRQ�PDVVLYH�GH�OD�ELRGLYHUVLWp�HQ�5pJLRQ�GH�
%UX[HOOHV�&DSLWDOH��HQ�SRLQWDQW�GX�GRLJW�OHV�PDQTXHPHQWV�GX�*RXYHUQHPHQW�DX[TXHOV�LOV�DGKqUHQW�WDFLWHPHQW���
OH�)RUXP�PHW�OHV�PLQLVWUHV�FRQFHUQpV�GHYDQW�OHXUV�UHVSRQVDELOLWpV�HQ�H[LJHDQW�GH�OHXU�SDUW�XQ�HQJDJHPHQW�FODLU�
SRXU�OD�SURWHFWLRQ�GH�OD�ELRGLYHUVLWp��O¶DUUrW�GH�O¶DUWLILFLDOLVDWLRQ�GHV�VROV�SDU�XQH�SROLWLTXH�GX�©�6WRS�%pWRQ�ª��
(QILQ��LO�UpFODPH�XQH�SULVH�HQ�FKDUJH�VLPXOWDQpH�GHV�SUREOpPDWLTXHV�GH�O¶H[WLQFWLRQ�GH�OD�ELRGLYHUVLWp��GX�
GpUqJOHPHQW�FOLPDWLTXH�HW�GH�OD�FULVH�GX�ORJHPHQW��
�

%LRGLYHUVLWp�XUEDLQH�
�

,QWHUSHOOpH�SDU�FHUWDLQV�GH�VHV�PHPEUHV�HW�YRORQWDLUHV��O¶DVEO�GH�SURWHFWLRQ�GH�OD�QDWXUH�1DWDJRUD�D�GpFLGp�GH�
V¶HQJDJHU�SOXV�DYDQW�GDQV�OD�GpIHQVH�GH�OD�ELRGLYHUVLWp�XUEDLQH�HW�GH�FRQWULEXHU�j�VRQ�UHGpSORLHPHQW�VXU�WRXW�OH�
WHUULWRLUH�EUX[HOORLV��6HV�REMHFWLIV�RQW�pWp�GpWDLOOpV�GDQV�XQ�WH[WH�SDUX�HQ�DYULO��������1DWDJRUD��3RVLWLRQ�VXU�OD�
QDWXUH�HQ�YLOOH

���
���

�
3RXU�1DWDJRUD��LO�V¶DJLW�GH�PHWWUH�OD�YLOOH�DX�VHUYLFH�GH�OD�ELRGLYHUVLWp�HW�GHV�FLWDGLQV��HQ�WLUDQW�SDUWL�GH�FHUWDLQHV�
GH�VHV�RSSRUWXQLWpV���OD�SUpVHQFH�GH�YLHX[�DUEUHV��OD�PXOWLWXGH�GHV�MDUGLQV�GH�SDUWLFXOLHUV�ELHQ�VRXYHQW�H[HPSWV�
GH�SHVWLFLGHV�HW�TXL�VRQW�DXWDQW�GH�UHODLV�G¶XQ�PDLOODJH�YHUW��OH�EkWL�DSWH�j�DFFXHLOOLU�FHUWDLQHV�HVSqFHV�
FDYHUQLFROHV�RX�FRPPHQVDOHV�GH�O¶KRPPH��«�1DWDJRUD�HVWLPH�TX¶LO�FRQYLHQW�GH�UHQIRUFHU�OHV�GLIIpUHQWHV�
WUDPHV�YHUWH��EOHXH�HW�QRLUH�SRXU�FRQWUHU�OHV�WUDPHV�JULVH�HW�EUXQH����HW�FRPEDWWUH�O¶XUEDQLVDWLRQ�j�RXWUDQFH�SDU�
XQH�GHQVLILFDWLRQ�FDGUpH�GX�EkWL���LO�HVW�SDU�DLOOHXUV�LPSpULHX[�GH�VWRSSHU�WRXWH�LPSHUPpDELOLVDWLRQ�RX�
DUWLILFLDOLVDWLRQ�GHV�VROV��3RXU�FH�IDLUH��1DWDJRUD�SU{QH�OD�PLVH�HQ�SODFH�G¶XQ�FDGUH�OpJDO�SOXV�VWULFW�HW�
DPELWLHX[��O¶LPSOLFDWLRQ�UHQIRUFpH�GHV�FLWDGLQV�GDQV�OHV�SURMHWV�GH�YLWDOLVDWLRQ�GH�OHXUV�TXDUWLHUV��O¶pFR�
IRUPDWLRQ�GHV�DFWHXUV�GH�WHUUDLQV«�
�
'H�VRQ�F{Wp��%UX[HOOHV�1DWXUH��©�IURQW�FRPPXQ�ª�G¶DVVRFLDWLRQV�GLYHUVHV�GH�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��
PLOLWH�SRXU�OD�FRQVHUYDWLRQ�GH�O¶HQYLURQQHPHQW�QDWXUHO�HW�XUEDLQ��GDQV�OH�VHQV�
OH�SOXV�ODUJH�GX�WHUPH��j�%UX[HOOHV�HW�GDQV�VD�SpULSKpULH��HQ�GpIHQGDQW�OH�
SURMHW�G¶XQH�YLOOH�R��O¶pOpPHQW�QDWXUHO�FRQVWLWXH�XQH�GHV�FRPSRVDQWHV�
HVVHQWLHOOHV�DX�PrPH�WLWUH�TXH�OHV�FRPSRVDQWHV�VRFLDOHV��pFRQRPLTXHV��
FXOWXUHOOHV�GH�ORJHPHQW�RX�G¶pTXLSHPHQW

���
��

�
1RXV�ODLVVHURQV�OH�PRW�GH�OD�ILQ�j�XQ�SHWLW�GHVVLQ��FHOXL�TXL�VHUW�GH�ORJR�j�QRV�
$PLV�GX�6FKHXWERV��LQWpJUpV�GDQV�FHWWH�PrPH�&(%2�GRQW�QRXV�SDUOLRQV�HQ�
GpEXW�G¶DUWLFOH��7RXW�\�HVW�H[SULPp�HQ�TXHOTXHV�WUDLWV���FH�GpVLU�HW�FHWWH�
QpFHVVLWp�HVVHQWLHOOH�TXH�QRXV�DYRQV�GH�YLYUH�GDQV�XQ�%UX[HOOHV�
ELRGLYHUVLILp��3XLVVHQW�FHX[�TXL�RQW�UHFRQQX�FHWWH�YpULWp�HW�HQ�IRQW�DXMRXUG¶KXL�
OHXU�FKHYDO�GH�EDWDLOOH�FRQYDLQFUH�FHX[�TXL�SHUVLVWHQW�HQFRUH�j�OD�QLHU���

�

�
/RJR�GHV�$PLV�GX�6FKHXWERV�

�

BBBB�
����&�(�%�2���������±�*XLGH�QDWXUH�GX�0DUDLV�GH�-HWWH�*DQVKRUHQ��9DOOpH�GX�0ROHQEHHN��&RPPLVVLRQ�GH�O¶(QYLURQQHPHQW�
GH�%UX[HOOHV�2XHVW�D�V�E�O���S�����
����3$'�SRXU�©�3ODQV�G¶$PpQDJHPHQWV�GLUHFWHXUV�ª��RXWLOV�GX�*RXYHUQHPHQW�EUX[HOORLV�YLVDQW�j�DPpQDJHU�RX�UpDPpQDJHU�
GHV�SDUWLHV�GX�WHUULWRLUH�EUX[HOORLV�VHORQ�FHUWDLQHV�QRUPHV��9RLFL�OHV�GLIIpUHQWV�3$'V�HQ�FRXUV�G¶pODERUDWLRQ�RX�G¶H[pFXWLRQ���
���&DVHUQHV�G¶,[HOOHV�8VTXDUH������*DUH�GH�O¶2XHVW������5H\HUV�0HGLDSDUN�EUXVVHOV������3RUWH�GH�1LQRYH������+H\YDHUW������
'HOWD�+HUUPDQQ�'HEURX[������-RVDSKDW������/RL������4XDUWLHU�0LGL�������%RUGHW�������+H\]HO�������0D[LPLOLHQ�9HUJRWH�������
'pIHQVH�������*DUH�GH�6FKDHUEHHN�)RUPDWLRQ����
����/D�&23�������

H
�5pXQLRQ�GH�OD�&RQIpUHQFH�GHV�3DUWLHV��VXU�OD�&'%��&RQYHQWLRQ�VXU�OD�'LYHUVLWp�%LRORJLTXH��YLHQW�GH�

V¶DFKHYHU�HQ�&KLQH��j�.XQPLQJ��
����'pFODUDWLRQ�GH�3ROLWLTXH�*pQpUDOH�FRPPXQH�DX�*RXYHUQHPHQW�GH�OD�5pJLRQ�GH�%UX[HOOHV�&DSLWDOH�HW�DX�&ROOqJH�UpXQL�
GH�OD�&RPPLVVLRQ�FRPPXQDXWDLUH�FRPPXQH��/pJLVODWXUH������������%H�JRY�EH�EUXVVHOV��YRLU�HVVHQWLHOOHPHQW�SS����HW�����

����7XLQLHUVIRUXPGHVMDUGLQLHUV��������������±�'HVWUXFWLRQ�PDVVLYH�GH�OD�ELRGLYHUVLWp�j�%UX[HOOHV���/HWWUH�RXYHUWH�j�FHUWDLQV�
PLQLVWUHV�GX�*RXYHUQHPHQW�EUX[HOORLV�VXU��KWWSV���ZZZ�WXLQLHUVIRUXPGHVMDUGLQLHUV�EH�

����1DWDJRUD��������������±�3RVLWLRQ�VXU�OD�QDWXUH�HQ�YLOOH��KWWSV���ZZZ�QDWDJRUD�EH�SRVLWLRQ�VXU�OD�QDWXUH�HQ�YLOOH�
����7UDPHV�YHUWH�SRXU�OHV�PLOLHX[�QDWXUHOV��EOHXH�SRXU�OHV�PLOLHX[�DTXDWLTXHV��QRLUH�SRXU�OHV�FLUFXLWV�H[HPSWV�GH�QXLW�GH�
SROOXWLRQ�OXPLQHXVH��JULVH�SRXU�OHV�REVWDFOHV�DpULHQV��EUXQH�SRXU�OHV�VROV�DUWLILFLHOV��
����KWWSV���ZZZ�EUX[HOOHVQDWXUH�EH�D�SURSRV�GH�QRXV��
�

�

�
1RQ��OH�PRQGH�VDXYDJH�Q¶HVW�SDV�XQ�OX[H�PDLV�XQH�QpFHVVLWp�GH�O¶HVSULW�KXPDLQ��DXVVL�
YLWDOH�SRXU�QRV�YLHV�TXH�O¶HDX�HW�OH�ERQ�SDLQ��8QH�FLYLOLVDWLRQ�TXL�GpWUXLW�OH�SHX�TXL�OXL�
UHVWH�GX�VDXYDJH��GX�UDUH��GH�O¶RULJLQHO��VH�FRXSH�GH�VHV�RULJLQHV�HW�WUDKLW�OH�SULQFLSH�
PrPH�GH�FLYLOLVDWLRQ��

����
(GZDUG�$EEH\��������������pFULYDLQ�HW�HVVD\LVWH�DPpULFDLQ�GDQV�'pVHUW�6ROLWDLUH��

�
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�

9LH�GH�OD�&(%(�

9RXOH]�YRXV�GH�QRV�QRXYHOOHV�
3DU�OD�&(%(�

�
-XLOOHW�VRQQH�O¶KHXUH�GH�OD�PLJUDWLRQ�G¶DXWRPQH«����
�

«�(W�GRQF�DXVVL�OH�UHWRXU�j�O¶+RI�WHU�0XVVFKHQ�GH�QRV�EDJXHXUV�GH�O¶,QVWLWXW�5R\DO�GHV�6FLHQFHV�1DWXUHOOHV�GH�
%HOJLTXH���&HW�pWp�FHSHQGDQW��OHV�LQWHPSpULHV�±�YHQWV�HW�SOXLHV�±�RQW�IDLW�VL�IRUW�TX¶LOV�IXUHQW�HPSrFKpV�GXUDQW�
SOXVLHXUV�VHPDLQHV�GH�WHQGUH�OHXUV�ILOHWV�FRPPH�LOV�O¶DXUDLHQW�GpVLUp�SRXU�SURFpGHU�DX�EDJXDJH�GHV�PLJUDWHXUV��
2Q�OH�VDLW���OHV�RLVHDX[�pYLWHQW�GH�PLJUHU�SDU�WHPSV�GH�SOXLH���(QILQ��YRLFL�XQH�DFFDOPLH���/H�GLPDQFKH����
VHSWHPEUH�IXW�XQ�MRXU�IDVWH�DYHF�����RLVHDX[�EDJXpV��GRQW�WURLV�*RUJHEOHXHV�j�PLURLU��
�

� �
)DXYHWWH�j�WrWH�QRLUH�DX�PHVXUDJH�HW�j�OD�SHVpH��+RI�WHU�0XVVFKHQ�±�6HSWHPEUH�������

)HUQDQG�)UL[�±�&RS\ULJKW��������&(%(�02%�
�

5HSULVH�GH�QRV�JHVWLRQV�HW�YLVLWHV�HQ�PRGH��SUHVTXH��WUDGLWLRQQHO�
�

«�(W�FHOD�GDQV�OH�FDGUH�GH�PHVXUHV�VDQLWDLUHV�DVVRXSOLHV��O¶LQVFULSWLRQ�DX[�DFWLYLWpV�UHVWDQW�FHSHQGDQW�UHTXLVH������
�

$LQVL��OHV�VDPHGLV����HW����DR�W��QRXV�UHSUvPHV�QRV�RXWLOV�GH�MDUGLQLHUV�SRXU�OHV�UHPLVHV�HQ�RUGUH�GHV�3RWDJHU�
GX�+RXWZHJ�HW�-DUGLQ�GHV�DURPDWLTXHV�HQ�YXH�GHV�YLVLWHV�JXLGpHV�GH�O¶DSUqV�PLGL��$�FDXVH�GX�WHPSV�KXPLGH��
FHV�GHX[�VLWHV�VRQW�GHYHQXV�OH�UR\DXPH�GHV�OLPDFHV�HW�HVFDUJRWV��GRQW�OD�PLQXVFXOH�+pOLFH�FDUpQpH�RX�
FLQFWHOOH��+\JURPLD�FLQFWHOOD��±�XQH�HVSqFH�DUULYpH�FKH]�QRXV�HQ������±��TXH�QRXV�\�DYRQV�FRPSWp�HQ�QRPEUH�����
�

(QILQ��OH�VDPHGL����VHSWHPEUH��QRXV�pWLRQV����j�O¶+RI�WHU�0XVVFKHQ�SRXU�XQH�JURVVH�MRXUQpH�GH�IDXFKH��/HV�
REVHUYDWHXUV�j�O¶°LO�DLJXLVp�DXURQW�FRQVWDWp�TX¶XQ�©�SHWLW�VRXIIOH�GH�UHQRXYHDX�ª�DJLWDLW�QRV�IRUFHV�DYHF�WURLV�
WUqV�MHXQHV�UHFUXHV��OHVTXHOOHV�±�QRQ�PpFRQWHQWHV�GH�OHXU�H[SpULHQFH�±��UHYLQUHQW�QRXV�VRXWHQLU�XQH�VHPDLQH�
SOXV�WDUG�SRXU�OD�JHVWLRQ�DX�0RHUDVNH��
�

+\JURPLD�FLQFWHOOD��3DUF�GX�%RQ�3DVWHXU�±�$R�W�������
%DUW�+DQVVHQV��±�&RS\ULJKW��������&(%(�02%�

�
7URLV�JHVWLRQQDLUHV�WUqV�SURPHWWHXUV�FH����VHSWHPEUH������j�O¶+RI�WHU�0XVVFKHQ�

0LFKHO�0RUHHOV�±�&RS\ULJKW��������&(%(�02%�

�
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�

$UWLFOHV�±�0LQL�GRVVLHUV�

6DXYRQV��VDXYH]�OD�IULFKH�-RVDSKDW���
� � � � � � � � � � � � � � � � � � � � � � � � � � � 3DU�0LFKqOH�5RRVHOHLU�

�

9RLFL�GpMj�SUqV�G¶XQ�DQ�TXH�QRXV�Q¶DYRQV�SOXV�pYRTXp�GDQV�/¶(FKR�GX�0DUDLV�OD�TXHVWLRQ�VHQVLEOH�GX�3$'�
-RVDSKDW��TXL�FRQFHUQH�O¶XQ�GHV�SURMHWV�G¶XUEDQLVDWLRQ�OHV�SOXV�FRQWHVWpV�GH�QRWUH�FDSLWDOH

���
��$�O¶KHXUH�R��OH�

3$'�-RVDSKDW��ELV�±�QRXYHOOH�PRXWXUH�GX�SURMHW�LQLWLDO�GH������±�HVW�VRXPLV�j�HQTXrWH�SXEOLTXH�DSUqV�
DSSUREDWLRQ�HQ�SUHPLqUH�OHFWXUH�SDU�OH�*RXYHUQHPHQW�EUX[HOORLV�HQ�MXLQ�GHUQLHU��QRXV�GpVLULRQV�UHYHQLU�VXU�FH�
VXMHW�TXL�QRXV�WLHQW�j�F°XU��DILQ�GH�YRXV�LQFLWHU�j�YRXV�PRELOLVHU��FKHUV�OHFWHXUV��SRXU�O¶XQH�GHV�GHUQLqUHV�
JUDQGHV�UpVHUYHV�GH�ELRGLYHUVLWp�GH�OD�FDSLWDOH��$�YRV�SOXPHV���
�
�

4X¶HVW�FH�TXH�OD�IULFKH�-RVDSKDW�"�8Q�EUHI�UDSSHO�GH�VRQ�KLVWRLUH�
�

/RUVTXH�O¶RQ�IUDQFKLW�j�(YHUH�OH�SRQW�GX�FKHPLQ�GH�IHU�j�KDXWHXU�GH�OD�UXH�$XJXVWH�'H�%RHFN��OH�UHJDUG�HVW�
LUUpVLVWLEOHPHQW�DWWLUp�SDU�XQH�WURXpH�YHUWH�TXL�VH�FUHXVH�VRLW�j�JDXFKH��VRLW�j�GURLWH��VHORQ�OH�VHQV�R��O¶RQ�
GpDPEXOH��6L�O¶RQ�VH�SHQFKH�DORUV�DX�GHVVXV�GHV�SDUDSHWV�GpIHQGDQW�OH�SRQW��RQ�GpFRXYUH�XQH�YDVWH�SODLQH�TXL��
YD�UHMRLQGUH��WRXW�Oj�EDV��XQ�DXWUH�ERXW�
GH�YLOOH�GRQW�RQ�GHYLQH�j�SHLQH�OHV�
FRQVWUXFWLRQV��&¶HVW�OD�JUDQGH�IULFKH�
-RVDSKDW��TXL�GpSORLH�VHV�KHUEHV�IROOHV�
GH�SDUW�HW�G¶DXWUH�GHV�YRLHV�GX�FKHPLQ�
GH�IHU��IHVWRQQpH�G¶DUEUHV�HW�G¶DUEXVWHV�
j�GURLWH��HQFDGUpH�GH�EkWLPHQWV�
LQGXVWULHOV�GRQW�FHUWDLQV�GpVDIIHFWpV��j�
JDXFKH��8QH�LQFXUVLRQ�VXU�OHV�PDUFKHV�
GH�O¶HVFDOLHU�TXL�PqQH�DX[�TXDLV�GH�OD�
VWDWLRQ�GX�FKHPLQ�GH�IHU�VXIILW�j�SUHQGUH�
OD�PHVXUH�GH�FHWWH�YDVWH�FRQTXH�TXL�
IUpPLW�HQ�FRQWUHEDV�GH�OD�YLH�WUpSLGDQWH�
GH�OD�YLOOH��HW�j�V¶LPPHUJHU��G¶HPEOpH��
GDQV�XQ�XQLYHUV�j�SDUW��R��OH�FKDQW�
G¶XQH�SHWLWH�PpVDQJH�FKDUERQQLqUH�
LQYLWH�WRXW�GH�VXLWH�j�OD�GpFRXYHUWH���

�

�

/D�IULFKH�GHSXLV�OD�VWDWLRQ�61&%�GH�OD�UXH�$XJXVWH�'H�%RHFN��(YHUH�±�0DL�������
�
�

�
/¶XQ�GHV�SD\VDJHV�GH�OD�IULFKH��$R�W�������

/D�IULFKH�-RVDSKDW�V¶pWHQG�VXU�TXHOTXH�
���KD�HQWUH�6FKDHUEHHN�HW�(YHUH��j�O¶HVW�
GH�%UX[HOOHV��&¶HVW�XQ�YDVWH�SpULPqWUH�
VHPL�QDWXUHO�����KD�GH�WHUUHV�YLHUJHV�GH�
WRXWH�FRQVWUXFWLRQ���HQ�IRUPH�GH�SRLUH��
GRQW�OD�EDVH�V¶DSSXLH�VXU�OH�%RXOHYDUG�
*pQpUDO�:DKLV��HW�GRQW�OD�SRLQWH�WRXFKH�
j�OD�VWDWLRQ�G¶(YHUH�GRQW�QRXV�YHQRQV�
GH�GpFULUH�OH�SRLQW�GH�YXH��&¶HVW�XQ�GHV�
GHUQLHUV�YHVWLJHV�±�DYHF�OD�JDUH�GH�
6FKDHUEHHN�)RUPDWLRQ�±��GH�OD�WRXWH�
JUDQGH�SODLQH�GH�'LHJKHP�SUpVHQWH�VXU�
OD�FDUWH�GH�)HUUDULV

���
�GX�;9,,,

H�
VLqFOH��

ODTXHOOH�V¶pWHQGDLW�HQWUH�©�6DYHQWKHP�ª�
HW�©�6FKDHUHEHHFN�ª��TXL�Q¶pWDLW�HQFRUH�
TX¶XQ�WRXW�SHWLW�YLOODJH�GpWDFKp�GH�
%UX[HOOHV�HQ�FHV�WHPSV�UHFXOpV���

�
(OOH�HVW�WUDYHUVpH�SDU�OD�OLJQH����GH�OD�61&%�HW�DFFXHLOODLW�DXWUHIRLV�XQH�JDUH�GH�WULDJH�GH�WUDLQV��GH�YR\DJHXUV�HW�
PDUFKDQGLVHV��TXL�FHVVD�WRXWH�DFWLYLWp�HQ�������/D�JDUH�GpVDIIHFWpH�HW�OHV�KRPPHV�SDUWLV��OD�QDWXUH�UHSULW�VHV�
GURLWV�VXU�OH�VLWH��TXL�GHYLQW��DX�ILO�GHV�DQV��XQH�H[WUDRUGLQDLUH�UpVHUYH�ERWDQLTXH�GRQW�O¶LQYHQWDLUH�IXW�PDLQWHV�IRLV�
YDQWp�SDU�OHV�VFLHQWLILTXHV

���
��-XVTX¶j�FH�TXH�OH�VLWH�VRLW�UDFKHWp�SDU�OD�6$8��6RFLpWp�G¶$PpQDJHPHQW�8UEDLQ��HQ�

�����HW�TXH�VHV�WHUUHV�QH�VRLHQW�pWUpSpHV�SRXU�HQ�DVVDLQLU�OH�VRO��HQVXLWH�UHPEOD\pHV�HW�UpHQVHPHQFpHV��(Q�
TXHOTXHV�DQQpHV��OD�IULFKH�UHYHUGLW��VDQV�WRXWHIRLV�UHWURXYHU�VRQ�H[FHSWLRQQHOOH�ULFKHVVH�IORULVWLTXH�GH�MDGLV��
HQIRXLH�j�MDPDLV�VRXV�TXHOTXHV�WRQQHV�GH�WHUUHV�UDSSRUWpHV���
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�
4XL�GLW�OXPLqUH��SODQWHV�HW�PDUHV�WHPSRUDLUHV��GLW�DXVVL�LQVHFWHV�HW�HQVXLWH��RLVHDX[���VXLYHQW�OHV�DXWUHV�
SUpGDWHXUV��/D�IULFKH�V¶HVW�WUDQVIRUPpH�HQ�XQH�UHPDUTXDEOH�UpVHUYH�GH�ELRGLYHUVLWp��YLHUJH�GH�WRXW�SHVWLFLGH�RX�
DPHQGHPHQW��TXL�VH�GpFOLQH�DXMRXUG¶KXL�HQ�QRPEUH�G¶HVSqFHV�G¶RGRQDWHV��G¶K\PpQRSWqUHV��GH�GLSWqUHV��GH�
OpSLGRSWqUHV��GH�FROpRSWqUHV�HW�G¶RUWKRSWqUHV��DLQVL�TXH�G¶RLVHDX[�GH�SDVVDJH�HW�QLFKHXUV��GH�PDPPLIqUHV�
pJDOHPHQW��&H�PRQGH�IRLVRQQDQW�HVW�MRXUQHOOHPHQW�VXLYL�SDU�TXHOTXHV�QDWXUDOLVWHV�HQJDJpV���VD�ULFKHVVH�VH�
WUDGXLW�HQ�GH�QRPEUHXVHV�REVHUYDWLRQV�GRQW�QRXV�DYRQV�GRQQp�XQ��WURS�EUHI��DSHUoX�GDQV�QRWUH�('0����

���
��/D�

IULFKH�-RVDSKDW��F¶HVW�DXVVL�GH�QRPEUHX[�ULYHUDLQV�TXL�V¶\�SURPHQDLHQW��V¶\�UHQFRQWUDLHQW�DX�JUp�G¶DFWLYLWpV�
GLYHUVHV�GH�SHWLWV�PDUDvFKDJHV��DWHOLHUV��YLVLWHV��HWF��
�

� �
���/¶D]XU�GHV�DLOHV�GH�O¶$UJXV�EOHX��$R�W������������6¶LO�QH�IDOODLW�UHWHQLU�TX¶XQH�LPDJH�GH�OD�IDXQH�GH�OD�IULFKH��FH�VHUDLW�

SHXW�rWUH�FHOOH�GH�FH�/HVWH�VDXYDJH���SRQGDQW��SRXU�OHTXHO�OD�IULFKH�HVW�OH�SUHPLHU�VLWH�GH�UHSURGXFWLRQ�FRQQX�j�
%UX[HOOHV�GHSXLV�������6HSWHPEUH�������

�
/H�3$'�-RVDSKDW��VHV�DGHSWHV�HW�VHV�GpWUDFWHXUV���
�

*UDQGH�RX�SHWLWH��WRXWH�IULFKH��j�%UX[HOOHV�RX�DLOOHXUV��DWWLVH�OHV�FRQYRLWLVHV�LPPRELOLqUHV��$LQVL�OH�GLFWH�OD�WRXWH�
SXLVVDQWH�ORL�GH�OD�KDXVVH�GpPRJUDSKLTXH��VDQV�SDUOHU�GH�FHOOH��KDELWXHOOHPHQW�WXH�PDLV�QRQ�PRLQV�LQIOXHQWH��
GX�SURILW�HW�GH�O¶HQULFKLVVHPHQW�SHUVRQQHO���ORL�VXU�O¶DXWHO�GH�ODTXHOOH�OD�QDWXUH�HVW�VDFULILpH��5HJDUGH]�DXWRXU�GH�
FKH]�YRXV��FKHUV�OHFWHXUV���TXHO�HVSDFH�YHUW��TXHO�WHUUDLQ�YDJXH��GDQV�YRWUH�FRPPXQH��QH�IDLW�LO�SDV�XQ�MRXU�
O¶REMHW�G¶XQ�©�$YLV�G¶HQTXrWH�SXEOLTXH�ª�SRXU�FDXVH�GH�SURMHW�LPPRELOLHU��VRQQDQW�OH�JODV�GH�OD�QDWXUH�GH�
©�WHUUDLQ�YDJXH�ª�ODLVVpH�j�O¶DEDQGRQ��OD�SOXV�SUpFLHXVH�GX�SRLQW�GH�YXH�GH�OD�ELRGLYHUVLWp�XUEDLQH�"�
�
)LQ�������OD�IULFKH�-RVDSKDW�HVW�O¶HQMHX�G¶XQ�DPELWLHX[�3$'

����
��FH�SURMHW�D��GHSXLV��IDLW�FRXOHU�EHDXFRXS�G¶HQFUH�

HW�HQJHQGUp�G¶DERUG�OD�PRELOLVDWLRQ�GH�FRPLWpV�GH�ULYHUDLQV�HW�GH�QDWXUDOLVWHV�GRQW�OH�SOXV�HPEOpPDWLTXH�HVW�
FHOXL�GH�6DXYRQV�OD�IULFKH�-RVDSKDW��6RXV�OHXU�LPSXOVLRQ��GH�QRPEUHX[�FLWR\HQV�HW�DVVRFLDWLRQV�GH�GpIHQVH�GH�
OD�QDWXUH

���
�VH�VRQW�OHYpV�SRXU�OD�IULFKH��QRWDPPHQW�SDU�OH�ELDLV�G¶XQH�SpWLWLRQ�©�6WRS�%pWRQ�ª�IRUWH�j�FH�MRXU�GH�

�������VLJQDWXUHV��&¶HVW�TXH�OH�PpJD�SURMHW�SUpYR\DLW�OD�FRQVWUXFWLRQ�VXU�OH�VLWH�-RVDSKDW�GH�SDV�PRLQV�GH�
������ORJHPHQWV�GHVWLQpV�SULRULWDLUHPHQW�DX[�SHWLWV�HW�PR\HQV�UHYHQXV��IODQTXpV�GH�O¶LQGLVSHQVDEOH�pTXLSHPHQW�
GHV�FUqFKHV��pFROHV��LQIUDVWUXFWXUHV�GH�GpWHQWH��VSRUWV��ORLVLUV�HW�FXOWXUH��SDUNLQJV��FRPPHUFHV��K{WHOV��HWF���
�
3DUPL�OHV�SULQFLSDOHV�FULWLTXHV�UHODWLYHV�DX�3$'���OD�GHQVLWp�GH�OD�VXUIDFH�EkWLH�SURMHWpH��TXL�HQJHQGUHUDLW�GHV�
SUREOqPHV�GH�PRELOLWp��GH�UXLVVHOOHPHQW�HW�G¶pYDFXDWLRQ�GHV�HDX[�GH�VXUIDFH�HQ�FHWWH�YDVWH�FXYHWWH�EpWRQQpH��
HW�TXL��VXUWRXW��IHUDLW�WDEOH�UDVH�GH�O¶H[WUDRUGLQDLUH�ULFKHVVH�HQYLURQQHPHQWDOH�GX�VLWH

���
��TXH�QH�UHPSODFHUDLHQW�

MDPDLV�OHV�TXHOTXHV�HVSDFHV�YHUGXULVpV�SUpYXV�GDQV�OH�SURMHW��DOLDV�OH�©�SDUF�ª��GpQRPLQDWLRQ�TX¶DUERUH�
ILqUHPHQW�OD�6$8�GDQV�VRQ�VORJDQ�GHVWLQp�j�IDLUH�UrYHU�OHV�IXWXUV�FDQGLGDWV�KDELWDQWV���©�9LYUH�HW�WUDYDLOOHU�GDQV�
XQ�SDUF�ª��(QILQ��OH�PDQTXH�GH�FRPPXQLFDWLRQ�HW�GH�UHFRXUV�j�OD�SDUWLFLSDWLRQ�FLWR\HQQH�GH�OD�SDUW�GHV�DXWHXUV�
GX�SURMHW�D�pJDOHPHQW�pWp�SRLQWp�GX�GRLJW���
�
'H�QRPEUHXVHV�DFWLRQV�RQW�pWp�HQWUHSULVHV�SDU�OHV�FROOHFWLIV�HQ�IDYHXU�GH�OD�SUpVHUYDWLRQ�GH�OD�IULFKH���HQ�YRLFL�
TXHOTXHV�XQHV���VHQVLELOLVDWLRQ�GX�SXEOLF�SDU�OH�ELDLV�GHV�UpVHDX[�VRFLDX[��GLVWULEXWLRQ�G¶DIILFKHV�HW�GH�FDUWHV�
SRVWDOHV��DUWLFOHV�GH�SUHVVH��FRQIpUHQFHV�RX�FROORTXHV

���
���ODQFHPHQW�G¶XQH�SpWLWLRQ�©�6WRS�%pWRQ�ª���pODERUDWLRQ�

GH�FRQWUH�SURMHWV�HQ�UpSRQVH�DX�3$'��GRQW�OH��3ODQ%-RVDSKDW�SUpVHQWp�SDU�OH�FROOHFWLI�GH�OD�IULFKH���DFFRUGDQW�
OD�SDUW�EHOOH�TX¶HOOH�PpULWH�j�OD�ELRGLYHUVLWp�GX�VLWH���SUpVHQWDWLRQ�HQ�PDUV�GHUQLHU��DX�3DUOHPHQW�EUX[HOORLV��
GHYDQW�OD�&RPPLVVLRQ�GH�'pYHORSSHPHQW�WHUULWRULDO��GH�OD�SpWLWLRQ�IRUWH�DORUV�GH��������VLJQDWXUHV�HQ�IDYHXU�GH�
OD�SUpVHUYDWLRQ�GH�OD�IULFKH��SRUWpH�SDU�WURLV�SRUWH�SDUROH�GX�FROOHFWLI���FUpDWLRQ�SDU�O¶DVVRFLDWLRQ�GH�SURWHFWLRQ�GH�
O¶(QYLURQQHPHQW�1DWDJRUD�G¶XQ�JURXSH�GH�WUDYDLO�VSpFLILTXH�D[p�VXU�OD�GpIHQVH�GHV�VLWHV�VHPL�QDWXUHOV�
EUX[HOORLV�YX�OD�FKXWH�GUDVWLTXH�GH�ELRGLYHUVLWp�FRQVWDWpH�GDQV�OD�YLOOH«�/HV�SROLWLFLHQV�pJDOHPHQW�V¶\�VRQW�PLV��
SXLVTXH�O¶RSSRVLWLRQ�05�D�VRXPLV�HQ�GpEXW�G¶DQQpH�DX�3DUOHPHQW�EUX[HOORLV�XQ�SURMHW�GH�FODVVHPHQW�GH�OD�
IULFKH�HQ�UpVHUYH�QDWXUHOOH

���
«�
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�
%UHI��HQ�O¶HVSDFH�GH�GHX[�DQV��OHV�GpWUDFWHXUV�GX�3$'�RQW�IDLW�WDQW�HW�WDQW�TXH�OH�*RXYHUQHPHQW�EUX[HOORLV��VRXV�
OH�IHX�GHV�FULWLTXHV�HW�QRWDPPHQW�GH�O¶DYLV�QpJDWLI�UHQGX�SDU�OD�&RPPLVVLRQ�UpJLRQDOH�GH�GpYHORSSHPHQW��D�pWp�
REOLJp�GH�UHYRLU�j�OD�EDLVVH�VHV�DPELWLRQV��
�
/H�3$'�-RVDSKDW��ELV�
�

(Q�MXLQ�GHUQLHU��OH�*RXYHUQHPHQW�EUX[HOORLV�D�DSSURXYp�HQ�SUHPLqUH�OHFWXUH�OH�SURMHW�DPHQGp�GX�3$'��
GpVRUPDLV�UHEDSWLVp�3$'�-RVDSKDW��ELV��$�SDUWLU�GH�FH����VHSWHPEUH��O¶HQTXrWH�SXEOLTXH�HVW�RXYHUWH�j�
O¶DSSUpFLDWLRQ�GHV�FLWR\HQV�MXVTX¶DX����QRYHPEUH�SURFKDLQ���
�
*OREDOHPHQW��OH�SURMHW�±�FHWWH�IRLV�FL�DVVRUWL�G¶XQ�5,(��5DSSRUW�G¶LQFLGHQFH�HQYLURQQHPHQWDOH��SOXV�FRPSOHW�HW�
SOXV�HQ�SKDVH�DYHF�OHV�REVHUYDWLRQV�UpDOLVpHV�VXU�OH�VLWH�±�SUpYRLW�OD�UpGXFWLRQ�GHV�ORJHPHQWV�GH�������j�������
GRQW�LO�DSSDUDvW�TX¶XQH�PLQRULWp�VHXOHPHQW�VHUDLW�UpVHUYpH�DX[�IDLEOHV�HW�PR\HQV�UHYHQXV��OH�PDLQWLHQ�GH�
O¶XUEDQLVDWLRQ�GH�OD�SDUWLH�RXHVW�GH�OD�IULFKH�±�OD�SOXV�ULFKH��FHOOH�PrPH�TXL�GHYUDLW�rWUH�SULRULWDLUHPHQW�SUpVHUYpH�
HW�IDLVDLW�O¶REMHW�G¶XQH�GHPDQGH�GH�FODVVHPHQW�HQ�UpVHUYH�QDWXUHOOH�±��OD�UpGXFWLRQ�j������KD�GH�OD�IULFKH�RXYHUWH�
DFWXHOOH�DX�PLOLHX�G¶XQ�HVSDFH�YHUW�G¶XQ�VHXO�WHQDQW�GH�TXHOTXH���KD������6RLW���XQ�SURMHW�TXL�Q¶HVW�TX¶XQH�SkOH�
UHIRQWH�GX�SUHPLHU�VHORQ�OHV�GpIHQVHXUV�GX�VLWH��HW�TXL�VH�UpYqOH�REVROqWH�GH�SDU�OH�FKDQJHPHQW�GH�GRQQH�TX¶D�
LQGXLW�OD�UpFHQWH�FULVH�GX�FRURQDYLUXV���OD�FRXUEH�GpPRJUDSKLTXH�EUX[HOORLVH�±�TXL�PRWLYDLW�O¶DPELWLRQ�
UpVLGHQWLHOOH�GX�SURMHW�SULPLWLI�±��HVW�HQ�WUDLQ�GH�V¶LQIOpFKLU���OH�WpOpWUDYDLO�±�TXL�Q¶HQ�pWDLW�TX¶j�VHV�EDOEXWLHPHQWV�
HQ������±��V¶HVW�DXMRXUG¶KXL�GpPRFUDWLVp�HW�D�OLEpUp�ELHQ�GHV�HVSDFHV�GH�EXUHDX[�HQ�YLOOH��TXL�SRXUUDLHQW�IDLUH�
O¶REMHW�G¶XQH�MXGLFLHXVH�UHFRQYHUVLRQ�HQ�ORJHPHQWV

����
���FHWWH�RSWLRQ�SHUPHWWUDLW�GH�©�EkWLU�OD�YLOOH�VXU�OD�YLOOH�ª�HW�

QRQ�VXU�OHV�HVSDFHV�YHUWV�H[LVWDQWV�TXL�GHPHXUHUDLHQW�DLQVL�LQYLROpV���
�
/¶HQMHX�GH�OD�SUpVHUYDWLRQ�GH�OD�IULFKH�
�

9RLFL�TXHOTXHV�UDLVRQV�DYDQFpHV�SDU�OHV�QDWXUDOLVWHV�HW�OHV�GpIHQVHXUV�GH�OD�IULFKH�HQ�IDYHXU�GH�VD�VDXYHJDUGH���
�

�� ,O�V¶DJLW�G¶XQ�H[WUDRUGLQDLUH�UpVHUYRLU�GH�
ELRGLYHUVLWp��OH�WURLVLqPH�GH�%UX[HOOHV���
FHUWDLQHV�HVSqFHV�DQLPDOHV�\�VRQW�
H[FHSWLRQQHOOHV�HQ�UpJLRQ�XUEDLQH��HW�
XQH�SDUWLH�G¶HQWUH�HOOHV�V¶\�UHSURGXLW�
PrPH��$�O¶KHXUH�GH�OD�VL[LqPH�
H[WLQFWLRQ�PDVVLYH�GHV�HVSqFHV��LO�
FRQYLHQW�GH�OD�SUpVHUYHU�j�WRXW�SUL[��

�

�� /H�ELRWRSH�GH�©�IULFKH�ª�HVW�GH�SOXV�HQ�
SOXV�UDUH�FDU�PHQDFp��(Q�WDQW�
TX¶HVSDFH�RXYHUW��LO�HVW�IDYRUDEOH�DX�
GpYHORSSHPHQW�GH�QRPEUH�G¶HVSqFHV�
IDXQLVWLTXHV�WKHUPRSKLOHV�VSpFLILTXHV��

�

�� /D�IULFKH��GH�SDU�VD�ELRGLYHUVLWp��VRQ�
pWHQGXH�HW�VRQ�LPSODQWDWLRQ�DX[�SRUWHV�
GH�%UX[HOOHV��MRXH�XQ�U{OH�FUXFLDO�DX�

�
7UDTXHW�PRWWHX[�j�O¶DII�W�VXU�XQH�FO{WXUH��6HSWHPEUH�������

VHLQ�GX�PDLOODJH�YHUW�HW�FRQVWLWXH�XQ�LPSRUWDQW�DFFqV�PLJUDWRLUH�YHUV�OD�FDSLWDOH���OD�SUHXYH�HQ�HVW�TXH�
WDQW�G¶RLVHDX[�V¶\�SRVHQW��\�WURXYDQW�JvWH�HW�FRXYHUW��9RLFL�OHV�DXWUHV�UHODLV�GX�PDLOODJH�YHUW�SURFKHV�GH�
OD�IULFKH�DYHF�ODTXHOOH�FHV�HVSDFHV�FRQVWLWXHQW�GHV�pWDSHV�GX�FRUULGRU�pFRORJLTXH���0RHUDVNH��
:DOFNLHUV��SDUF�%RQ�3DVWHXU�HW�*DUH�GH�6FKDHUEHHN�)RUPDWLRQ��DYDQW�OH�FRXORLU�EOHX�TXH�IRUPHQW�OH�
FDQDO�GH�:LOOHEURHFN�HW�OD�6HQQH��HW�DYDQW�OD�JUDQGH�UpVHUYH�YHUWH�GX�SDUF�GH�/DHNHQ���FLPHWLqUHV�GH�
%UX[HOOHV��6FKDHUEHHN�HW�(YHUH��DYDQW�OH�:ROXZHYHOG�HW�OD�YDOOpH�GH�OD�:ROXZH��HVSDFHV�TXL�V¶RXYUHQW�
VXU�OD�FDPSDJQH�GX�%UDEDQW�IODPDQG�IRUW�FRQYRLWpH�SDU�OHV�SURPRWHXUV�PDLV�HQFRUH�YHUWH�j�ELHQ�GHV�
pJDUGV���ERLV�*pRUJLQ�SUqV�GX�VLqJH�GHV�57%)��957�HW�57/��TXL�IDLW�pJDOHPHQW�SROpPLTXH�DX�VHLQ�GX�
3$'�0HGLDSDUN���HQILQ��SDUF�-RVDSKDW��7RXW�HVSDFH�YHUW��JUDQG�RX�SHWLW��GHYUDLW�±�j�WLWUH�GH�UHODLV�GHV�
PDLOODJHV�pFRORJLTXHV�YHUW��EOHX�RX�QRLU

����
�±��rWUH�SUpVHUYp��FDU�QRXV�Q¶DYRQV�TXH�WURS�SHUGX�GH�FHV�

SUpFLHX[�HVSDFHV�FHV�GHUQLqUHV�DQQpHV
����
��

�

�� /D�SUpVHQFH�GH�JUDQGV�DUEUHV�HQ�OLVLqUH�GH�OD�IULFKH�SDUWLFLSH�j�OD�IUDvFKHXU�HW�O¶R[\JpQDWLRQ�QpFHVVDLUHV�
HQ�YLOOH�HQ�FHV�WHPSV�GH�UpFKDXIIHPHQW�FOLPDWLTXH��

�

�� /D�IULFKH�DJLW�FRPPH�XQH�]RQH�WDPSRQ�HW�XQH�pSRQJH�TXL�DEVRUEHURQW�OHV�HDX[�GH�UXLVVHOOHPHQW�SDU�
WHPSV�FDODPLWHX[��ELHQ�SOXV�TXH�WRXV�OHV�UpVHDX[�G¶pJRXWWDJH�HW�OHV�EDVVLQV�G¶RUDJH�TXL�SRXUUDLHQW�rWUH�
PLV�HQ�SODFH�GDQV�XQ�HVSDFH�PLQpUDOLVp�j�RXWUDQFH��

�

�� /D�IULFKH�SRXUUDLW�VH�PXHU�HQ�XQ�HVSDFH�GH�GpWHQWH�HW�GH�GpFRPSUHVVLRQ�SRXU�GHV�%UX[HOORLV�GRQW�RQ�D�
WURS�YX�ORUV�GX�FRQILQHPHQW�TX¶LOV�pWDLHQW�HQ�PDO�G¶HVSDFHV�YHUWV�HW�GH�QDWXUH��(OOH�RIIUH�±�HW�F¶HVW�WUqV�
UDUH�HQ�FH�%UX[HOOHV�GHQVpPHQW�EkWL�R��OHV�KDELWDQWV�pYROXHQW�j�ORQJXHXU�GH�MRXUQpH�HQWUH�GHX[�
UDQJpHV�GH�EkWLPHQWV�±��XQH�UpHOOH�SHUVSHFWLYH�SD\VDJqUH�j�O¶KRUL]RQ�GpJDJp��R��OH�UHJDUG�SRUWH�ORLQ��
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�

�� /D�IULFKH�SRXUUDLW�IRQFWLRQQHU�FRPPH�XQH�H[WUDRUGLQDLUH�pFROH�GH�OD�YLH�QDWXUHOOH�HW�GH�OD�YLH�WRXW�FRXUW���
pFKDQJHV��UHQFRQWUHV��PL[LWp�VRFLDOH�DXWRXU�GH�SHWLWV�DWHOLHUV��FXOWXUHV�SRWDJqUHV�HW�PDUDvFKqUHV��
GpFRXYHUWHV�GHV�QRPEUHXVHV�HVSqFHV�KDELWDQW�OHV�OLHX[��VHQVLELOLVDWLRQ�j�OHXUV�H[LJHQFHV�pFRORJLTXHV��
FH�TX¶RQW�GpMj�LQLWLp�OHV�GpIHQVHXUV�GH�OD�IULFKH�HQ�OD�IDLVDQW�GpFRXYULU�SDU�GHV�YLVLWHV�HQFDGUpHV�HW�SDU�
OH�ELDLV�GX�VLWH�HQ�OLJQH�DFFHVVLEOH�j�WRXV��2EVHUYDWLRQV�EH���

�
$�YRV�SOXPHV��
�

1RXV�GpSORURQV�TX¶DXMRXUG¶KXL��WRXW�V¶DSSUpFLH�j�O¶DXQH�GHV�UHQGHPHQWV�HW�SURILWV��TXH�WRXW�VH�FKLIIUH�HQ�
PRQQDLH�VRQQDQWH�HW�WUpEXFKDQWH�j�VH�IRXUUHU�GDQV�OHV�SRFKHV��4XH�QRXV�UDSSRUWHUD�OD�IULFKH�VL�QRXV�OD�
SUpVHUYLRQV�"�&HUWHV�SDV�FH�TXH�FHUWDLQV�±�XQH�WRXWH�SHWLWH�PLQRULWp�±�HVSqUH��GH�O¶DUJHQW��GH�QRXYHDX[�
PDUFKpV��XQ�GpYHORSSHPHQW�pFRQRPLTXH�MXWHX[��PDLV�XQ�ELHQ�±�{�FRPELHQ�SOXV�LQHVWLPDEOH�±��DX�GHVVXV�GH�
WRXWH�TXDQWLILFDWLRQ�HW�YDOHXU�FKqUHV�DX�V\VWqPH�FDSLWDOLVWH���XQH�KDUPRQLH�GH�YLH��XQ�HVSDFH�SUpVHUYp�HQILQ�
UHQGX�j�OD�QDWXUH�HW�j�OD�ELRGLYHUVLWp��j�OD�IORUH�HW�j�OD�IDXQH��HW�DX[�KRPPHV�TXL�HQ�RQW�WDQW�EHVRLQ���
�
6L�YRXV�rWHV�FRQYDLQFXV��QRXV�YRXV�GHPDQGRQV�LQVWDPPHQW�GH�YRXV�PDQLIHVWHU�DYDQW�OH����QRYHPEUH�SRXU�
IDLUH�FRQQDvWUH�YRWUH�DYLV�VXU�OH�QRXYHDX�3$'�-RVDSKDW��ELV���LO�FRQYLHQW�G¶pFULUH�j�SHUVSHFWLYH�EUXVVHOV�
�%XUHDX�EUX[HOORLV�GH�OD�SODQLILFDWLRQ���SDU�FRXUULHU��UXH�GH�1DPXU�����������%UX[HOOHV���SDU�FRXUULHO�
�LQIR#SHUVSHFWLYH�EUXVVHOV��RX�GLUHFWHPHQW�YLD�OH�VLWH�HQ�OLJQH�GH�SHUVSHFWLYH�EUXVVHOV�
�KWWSV���SHUVSHFWLYH�EUXVVHOV�IU�DFWXDOLWHV�MRVDSKDW�HQTXrWH�SXEOLTXH�����
,O�HVW�HVVHQWLHO�TXH�YRXV�UpDJLVVLH]�FDU�LO�Q¶\�DXUD�SDV�G¶DXWUH�UHQGH]�YRXV��3OXV�LO�\�DXUD�GH�YRL[�FRQWUH�OH�SURMHW��
SOXV�OH�*RXYHUQHPHQW�EUX[HOORLV��HQ�OD�SHUVRQQH�GH�VRQ�0LQLVWUH�3UpVLGHQW�5XGL�9HUYRRUW��VHUD�WHQX�GH�QRXV��
GH�YRXV�HQWHQGUH

����
��&RQVXOWH]�OH�SURMHW��OH�QRXYHDX�5,(��SUHQH]�FRQQDLVVDQFH�GHV�DOWHUQDWLYHV�SURSRVpHV��

UHMRLJQH]�OH�FROOHFWLI�GH�OD�IULFKH�VXU�)DFHERRN�SRXU�HQ�GLVFXWHU�HW�SXLV��pFULYH]��GRQQH]�YRWUH�DYLV���/¶HQTXrWH�
FRXUW�MXVTX¶DX����QRYHPEUH��$�YRV�SOXPHV��FDU�OH�WHPSV�SUHVVH���
�
127$���'HV�UHQVHLJQHPHQWV�FRPSOpPHQWDLUHV�VRQW�GLVSRQLEOHV�VXU�OH�VLWH�GX�FROOHFWLI�6DXYRQV�OD�IULFKH�-RVDSKDW�
ZZZ�VDXYRQVODIULFKHMRVDSKDW�EH��DLQVL�TXH�VXU�FHOXL�GH�OD�UpJLRQDOH�1DWDJRUD�%UX[HOOHV�KWWSV���EUX[HOOHV�QDWDJRUD�EH��8QH�
OHWWUH�W\SH�GH�UpDFWLRQ�HVW�GLVSRQLEOH�VXU�OH�VLWH�)DFHERRN�GH�6DXYRQV�OD�IULFKH�-RVDSKDW��
�
&UpGLW�SKRWRJUDSKLTXH����-HDQ�3KLOLSSH�&RSSpH�±�&RS\ULJKW��������&(%(�02%��
BBBBBBBB�

����'DQV�O¶('0�����GH�O¶KLYHU�������R��-HDQ�3KLOLSSH�&RSSpH�QRXV�UHODWDLW�j�WUDYHUV�GHX[�DUWLFOHV�OHV�DFWXDOLWpV�GH�OD�IULFKH���
O¶pYqQHPHQW�/¶pWp�j�-RVDSKDW�TXL�D�SULV�VHV�TXDUWLHUV�VXU�OH�VLWH�GXUDQW�O¶pWp������GDQV�OH�EXW�G¶HQ�IDLUH�FRQQDvWUH�DX�SXEOLF�OH�
IXWXU�6SRRUSDUN�OH�ORQJ�GHV�YRLHV�GH�FKHPLQ�GH�IHU��H[SpULHQFH�UHQRXYHOpH�HW�pODUJLH�FHWWH�DQQpH��HW�O¶REVHUYDWLRQ�VXU�OD�
IULFKH�G¶XQ�HVFDUJRW�UDUH�HQ�5pJLRQ�EUX[HOORLVH��&DQGLGXOD�LQWHUVHFWD��('0������SS������HW��������
����&DUWH�GH�FDELQHW�GHV�3D\V�%DV�DXWULFKLHQV�OHYpH�j�O¶LQLWLDWLYH�GX�FRPWH�GH�)HUUDULV��HQWUH������HW�������(OOH�HVW�
FRQVLGpUpH�FRPPH�OD�SUHPLqUH�FDUWH�JpRJUDSKLTXH�©�PRGHUQH�ª��(OOH�HVW�SUpFLHXVH�SRXU�OHV�UHQVHLJQHPHQWV�TX¶HOOH�UHFqOH��
HW�TXL�SHUPHWWHQW�G¶pWDEOLU�OD�JHQqVH�GH�QRV�VLWHV�DFWXHOV��
����(W�QRWDPPHQW�SDU�OHV�H[SHUWV�ERWDQLVWHV�GX�*URXSH�)ORUH�%UX[HOORLVH�GH�O¶$�(�)���$VVRFLDWLRQ�SRXU�O¶(WXGH�GH�OD�
)ORULVWLTXH���TXL�D�SXEOLp�DX�VHLQ�GX�SpULRGLTXH�$GR[D�GLYHUV�LQYHQWDLUHV�GH�OD�IORUH�GH�OD�IULFKH��DYDQW�HW�DSUqV�UHPEODLHPHQW��
����('0�����GH�O¶DXWRPQH�������SS��������
����/H�3$'��SRXU�©�3ODQ�G¶$PpQDJHPHQW�'LUHFWHXU�ª��HVW�XQ�RXWLO�UpJLRQDO�SHUPHWWDQW�GH�GpILQLU�HQ�XQ�VHXO�PRXYHPHQW�OHV�
DVSHFWV�VWUDWpJLTXH�HW�UqJOHPHQWDLUH�G¶XQ�SURMHW�XUEDLQ���LO�SHXW�GpURJHU�DX[�35''��3ODQ�5pJLRQDO�GH�'pYHORSSHPHQW�
'XUDEOH���558��5qJOHPHQW�5pJLRQDO�G¶8UEDQLVPH���DLQVL�TX¶DX�35$6��3ODQ�5pJLRQDO�G¶$IIHFWDWLRQ�GX�6RO���RXYUDQW�DLQVL�OD�
SRUWH�j�WRXV�OHV�H[FqV��/H�SUHPLHU�3$'�-RVDSKDW�D�pWp�VRXPLV�j�HQTXrWH�SXEOLTXH�GX���RFWREUH�DX���GpFHPEUH�������
����'RQW�1DWDJRUD��1DWXXUSXQW��OH�%5$/��%UX[HOOHV�1DWXUH��OD�&(%(������
����3OXV�GH�������HVSqFHV�FRPPXQHV�HW�UDUHV�REVHUYpHV�HQ�SOXVLHXUV�DQQpHV�VXU�OH�VLWH��2Q�SHXW�V¶HQ�UHQGUH�FRPSWH�HQ�
SDUFRXUDQW�GLYHUVHV�SXEOLFDWLRQV�GRQW�XQ�DUWLFOH�VXU�OHV�2GRQDWHV���'(9,//(56��3���	�DO���������±�/D�IULFKH�-RVDSKDW�j�
%UX[HOOHV��6FKDHUEHHN��8Q�VLWH�XUEDLQ�HQFODYp�G¶XQH�ULFKHVVH�RGRQDWRORJLTXH�H[FHSWLRQQHOOH��SXEOLp�SDU�/HV�1DWXUDOLVWHV�
EHOJHV�����������������SS���������SDU�DLOOHXUV��O¶LPSUHVVLRQQDQWH�ULFKHVVH�HQ�K\PpQRSWqUHV�GH�OD�IULFKH�SHXW�V¶DSSUpFLHU�HQ�
FRQVXOWDQW�OH�VLWH�2EVHUYDWLRQV�EH��1RWRQV�TXH�OH�5,(��5DSSRUW�G¶LQFLGHQFH�HQYLURQQHPHQWDOH��TXL�DFFRPSDJQDLW�OH�SUHPLHU�
SURMHW�GH�3$'�HQ�������EDQDOLVD�j�FH�SRLQW�OD�ELRGLYHUVLWp�GX�VLWH�TX¶LO�HQ�SHUGLW�WRXWH�FUpGLELOLWp��HQ�GHYHQDQW�PrPH�ULVLEOH���
����/H�GHUQLHU�HQ�GDWH�TXL�V¶HVW�WHQX�OH����RFWREUH�SRUWH�O¶LQWLWXOp�GH�%UX[HOOHV�V¶HQ�I�U�LFKH�HW�V¶LQWpUHVVH�DX[�GHUQLqUHV�IULFKHV�
j�SUpVHUYHU�GH�OD�5pJLRQ��GRQW�FHOOH�TXL�QRXV�RFFXSH�LFL���
����3URSRVLWLRQ�GH�UpVROXWLRQ�UHODWLYH�j�OD�UpDOLVDWLRQ�G¶XQH�pWXGH�GH�IDLVDELOLWp�SRXU�OD�FUpDWLRQ�G¶XQH�UpVHUYH�QDWXUHOOH�VXU�OD�
SDUWLH�RXHVW�GH�OD�IULFKH�-RVDSKDW��SUpVHQWpH�SDU�OH�GpSXWp�05�*DsWDQ�YDQ�*RLGVHQKRYHQ�HQ�IpYULHU�������&HWWH�SURSRVLWLRQ�
D�ILQDOHPHQW�pWp�UHMHWpH���
�����&H�TXH�UpIXWHQW�OHV�SURPRWHXUV�LPPRELOLHUV��TXL�SUpWHQGHQW��j�WRUW�RX�j�UDLVRQ��TXH�GH�WUDQVIRUPHU�GH�WHOV�LPPHXEOHV�HQ�
ORJHPHQWV�FR�WHUDLW�SOXV�FKHU�j�OD�5pJLRQ�TXH�GH�FRQVWUXLUH�GX�QHXI���
�����0DLOODJH�©�QRLU�ª�SRXU�OHV�YRLHV�H[HPSWHV�GH�SROOXWLRQ�OXPLQHXVH��HVVHQWLHOOHV�DX[�GpSODFHPHQWV�GH�OD�IDXQH�QRFWXUQH��
�����$�VDYRLU�TXH�1DWDJRUD�D�UHYHQGLTXp�XQ�PRUDWRLUH�VXU�WRXV�OHV�3$'�SURJUDPPpV�DXMRXUG¶KXL�j�%UX[HOOHV��FDU�LO�
FRQYLHQGUDLW�G¶pODERUHU�DX�SUpDODEOH�XQ�FDGDVWUH�JOREDO�GHV�FRUULGRUV�HW�HVSDFHV�YHUWV�EUX[HOORLV��GRQW�OD�ERQQH�FRQQH[LRQ�
HVW�XQ�HQMHX�GH�WDLOOH�SRXU�OD�SUpVHUYDWLRQ�GH�OD�ELRGLYHUVLWp�EUX[HOORLVH�HW�GHV�HQYLURQV��
�����2Q�SHXW�HQ�GLVFXWHU�j�SHUWH�GH�YXH��UpWRUTXH�OH�0LQLVWUH�3UpVLGHQW�5XGL�9HUYRRUW��PDLV�j�XQ�PRPHQW�GRQQp��LO�\�D�XQ�
HQMHX�GH�SURGXFWLRQ�GH�ORJHPHQWV��,O�\�D��������IDPLOOHV�TXL�DWWHQGHQW�XQ�ORJHPHQW�VRFLDO�PDLV�SHUVRQQH�QH�YHXW�GX�
ORJHPHQW�VRFLDO�SUqV�GH�FKH]�OXL��/H�U{OH�GX�SROLWLTXH�HVW�DORUV�GH�O¶LPSRVHU��,O�HVW�YUDL�TXH�O¶DSSHO�G¶RIIUHV�SRXU�O¶DWWULEXWLRQ�
GHV�PDUFKpV�D�pWp�ODQFp�ELHQ�DYDQW�O¶DSSUREDWLRQ�GX�SURMHW�SDU�OH�*RXYHUQHPHQW�EUX[HOORLV��HW�HVW�WRXMRXUV�HQ�FRXUV«�/HV�
GpV�VHUDLHQW�LOV�SLSpV�"�
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�

�
�

6LWXDWLRQ�GH�OD�IULFKH�-RVDSKDW�GDQV�OH�WLVVX�XUEDLQ�EUX[HOORLV��YRLU�IOqFKH���2Q�DSHUoRLW�j�O¶RXHVW��DX�GHOj�GX�ERXOHYDUG�:DKLV��OH�SDUF�
-RVDSKDW��HW�XQ�SHX�SOXV�ORLQ��j�O¶HVW��OHV�FLPHWLqUHV�GH�%UX[HOOHV�HW�6FKDHUEHHN�(YHUH��GHX[�DXWUHV�PDLOORQV�GX�PDLOODJH�YHUW�GH�OD�FDSLWDOH�

&DUWH�LVVXH�GH�7RSRPDS�9LHZHU���1*,���,*1�����������������7RP7RP�
�

�
/D�IULFKH�YXH�GX�FLHO�GHSXLV�OH�ERXOHYDUG�/pRSROG�,,,�

�&UpGLW�SKRWRJUDSKLTXH���6$8B06,�UHSRUWHUV�
�

�
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�
�

/D�IULFKH�-RVDSKDW�HQ�TXHOTXHV�FKLIIUHV�HW�LPDJHV��
�

/D�IULFKH��F¶HVW����
�

�� ���KD�GH�WHUUDLQV�LQVFULWV�FRPPH�=,5��=RQH�G¶LQWpUrW�UpJLRQDO��DX�35$6��3ODQ�5pJLRQDO�G¶$IIHFWDWLRQ�GX�6RO���
GRQW����KD�GH�WHUUHV�YLHUJHV�GH�WRXWH�FRQVWUXFWLRQ���

�

�� �����HVSqFHV�IDXQLVWLTXHV�GLVWLQFWHV��GRQW�FHUWDLQHV�GpFRXYHUWHV�SRXU�OD�SUHPLqUH�IRLV�j�%UX[HOOHV������
G¶HQWUH�HOOHV�VRQW�FRQVLGpUpHV�FRPPH�UDUHV�RX�WUqV�UDUHV��&HWWH�DQQpH��SDV�PRLQV�GH�����HVSqFHV�RQW�pWp�
REVHUYpHV���

�

�� ���HVSqFHV�G¶2GRQDWHV��OLEHOOXOHV�HW�GHPRLVHOOHV����
�

�� ���HVSqFHV�GH�/pSLGRSWqUHV��SDSLOORQV�GH�MRXU����
�

�� ����HVSqFHV�G¶+\PpQRSWqUHV��DEHLOOHV��JXrSHV��ERXUGRQV��HWF����GRQW�����G¶DEHLOOHV�VDXYDJHV����
�

�� ����HVSqFHV�G¶RLVHDX[��QLFKHXUV�RX�GH�SDVVDJH���
�

�
�VFKQH�PL[WH��6HSWHPEUH�������

�
1RWRQHFWH�YHUWH��6HSWHPEUH�������

�
*UDQGH�7RUWXH��6HSWHPEUH�������

�
+pOLRSKLOH�j�EDQGHV�JULVHV��$R�W�������

�
'DV\SRGH�j�FXORWWHV��$R�W�������

�
0RLQH�JOREXOHX[��$R�W�������

�

&UpGLW�SKRWRJUDSKLTXH����-HDQ�3KLOLSSH�&RSSpH�±�&RS\ULJKW��������&(%(�02%�
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�

1RV�VLWHV�

9LVLWH�GH�VHSWHPEUH�j�O¶+RI�WHU�0XVVFKHQ�
3DU�-HDQ�5DQGRX[�

�

'HSXLV�PDL�GHUQLHU��OHV�PHVXUHV�VDQLWDLUHV�OLpHV�j�OD�SDQGpPLH�V¶pWDQW�DVVRXSOLHV��QRXV�DVVXURQV�j�QRXYHDX�OHV�
YLVLWHV�JXLGpHV�VXU�QRV�VLWHV��/H�ELODQ�GH�FHV�SUHPLHUV�PRLV�GH�UHSULVH�HVW�FHSHQGDQW�PLWLJp���OH�SXEOLF�VHPEOH�
QRXV�ERXGHU��HW�QRXV�QH�FRPSWRQV�TXH�TXHOTXHV�SDUWLFLSDQWV�SDU�YLVLWH��VDXI�H[FHSWLRQ���/H�YLUXV�HQ�D�FHUWHV�
GpFRXUDJp�FHUWDLQV��PDLV�HQFRUH�"�2��HV�WX�GRQF��FKHU�SXEOLF�VL�HQWKRXVLDVWH�GH�QDJXqUH�"�,O�HVW�ELHQ�WHPSV�GH�
WH�UpYHLOOHU�GH�WD�ORQJXH�WRUSHXU«�
-HDQ�QRXV�UHODWH�LFL�VD�YLVLWH�GH�VHSWHPEUH�j�O¶+RI�WHU�0XVVFKHQ��'H�TXRL�±�QRXV�O¶HVSpURQV�±�YRXV�UHGRQQHU�
O¶HQYLH�GH�VRUWLU�HW�GH�QRXV�UHMRLQGUH���
�

/D�YLVLWH�GH�FH�GLPDQFKH����VHSWHPEUH�j�O
+RI�WHU�0XVVFKHQ�V¶HVW�GpURXOpH�VRXV�XQ�FLHO�EOHX�HW�XQH�
WHPSpUDWXUH�DJUpDEOH��,O�Q
\�DYDLW�SDV�IRXOH���TXDWUH�SHUVRQQHV��
�
'HV�RLVHDX[��GHV�DEHLOOHV�HW�GHV�KRPPHV�
�

$X�PRPHQW�GH�OD�FRQIHFWLRQ�GH�O
DJHQGD��MH�
Q
DYDLV�SOXV�HX�OH�FRXUDJH�GH�SUpFLVHU�OHV�
VXMHWV�GHV�YLVLWHV�SURJUDPPpHV��FDU�LO�\�HQ�
DYDLW�GpMj�HX�WDQW�TXL�DYDLHQW�pWp�VXSSULPpHV����
�
$ORUV��FH�GLPDQFKH��VXU�OH�WHUUDLQ��RQ�D�pWp�
�KpWpURFOLWH����RQ�D�IDLW�GH�OD�ERWDQLTXH��GH�OD�
P\FRORJLH����0DLV��{�VXUSULVH��'LGLHU�3DQVDHUV��
EDJXHXU�G
RLVHDX[�HQ�PLJUDWLRQ�j�O¶+RI�WHU�
0XVVFKHQ��TXL�Q
DYDLW�SDV�pWp�IRUW�SUpVHQW�VXU�
OH�VLWH�HQ�FHWWH�VDLVRQ�FDODPLWHXVH��QRXV�D�IDLW�
O
KRQQHXU�GH�GRQQHU�TXHOTXHV�H[SOLFDWLRQV�VXU�
O¶DFWLYLWp�GH�EDJXDJH���
�
'
DXWUH�SDUW��QRXV�DYRQV�UHQFRQWUp�%ULJLWWH��
DSLFXOWULFH�VXU�OH�VLWH��TXL�QRXV�D�H[SOLTXp�OHV�
GHUQLqUHV�DQQpHV�VL�GLIILFLOHV�SRXU�OHV�DEHLOOHV��

�
)DXYHWWH�GHV�MDUGLQV�DX�EDJXDJH��+RI�WHU�0XVVFKHQ�±�6HSWHPEUH�������

)HUQDQG�)UL[�±�&RS\ULJKW��������&(%(�02%��

/D�IHUPH�HQ�FDUUp�GH�O¶+RI�WHU�0XVVFKHQ�
�

�
*UqV�FDOFDLUH�HW�EULTXHV�GH�OD�IHUPH��+RI�WHU�0XVVFKHQ�±�6HSWHPEUH�������

*HQHYLqYH�9HUPRHOHQ�±�&RS\ULJKW��������&(%(�02%�

/HV�PDWpULDX[�GH�FRQVWUXFWLRQ�GH�OD�IHUPH�±�
SXLVTXH�VD�FRQVWUXFWLRQ�UHPRQWH�j�TXHOTXHV�
VLqFOHV�±�pWDLHQW�G
RULJLQH�ORFDOH���
�
(Q�HIIHW��OHV�JUqV�SUpVHQWV�GDQV�OH�VRXV�VRO�
ZROXZpHQ�VRQW�FKDUJpV�GH�FDOFDLUH��FH�TXH�
O
RQ�D�GpPRQWUp�DYHF�O
DFLGH�FKORUK\GULTXH���/H�
VRXV�VRO�pWDQW�j�O
RULJLQH�G
XQH�SDUWLH�GX�VRO��
O
DJULFXOWHXU�QH�IDLVDLW�SDV�OD�ILQH�ERXFKH���
�
/H�VRO�DVVH]�pSDLV�HVW�DXVVL�FRQVWLWXp�GH�OLPRQ�
GpSRVp�HQWUH��������HW��������DQV�G¶LFL�
�GHUQLqUH�JODFLDWLRQ���2Q�Q
RXEOLHUD�SDV�TX
LO�
FRQWLHQW�DUJLOH��VDEOH�HW�FDOFDLUH����HW�GRQQH�
DLQVL�XQ�WHUUDLQ�ELHQ�IHUWLOH��PDLV�DXVVL�XQH�
H[FHOOHQWH�WHUUH�j�EULTXHV����
��

�
/H�YLHX[�SHXSOLHU�GH�OD�SUDLULH�KXPLGH�
�

(Q�QRXV�GLULJHDQW�YHUV�OD�SUDLULH�KXPLGH��TXHOOH�QH�IXW�SDV�QRWUH�VXUSULVH�GH�UHQFRQWUHU�XQ�ERQ�PRUFHDX�GH�
WURQF��ELHQ�SRXUUL��GH�O
XQ�GHV�GHX[�YLHX[�SHXSOLHUV��&HOD�IDLW�GHV�DQQpHV�TXH�O
RQ�DSHUoRLW�GHV�DPDGRXYLHUV�
GHVVXV��$X�VRO��RQ�D�SX�HQ�H[DPLQHU�GH�SUqV��'H�EHDX[��VDERWV��JULV�TXL��FHUWHV��Q
pWDLHQW�SOXV�RSpUDWLRQQHOV��MH��
�
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�
SDUOH�LFL�GHV��VSRURSKRUHV����PDLV�TXL�
PRQWUDLHQW�OD�SRXUULWXUH�EODQFKH��
ILEUHXVH��GRQW�OHV�DPDGRXYLHUV�VRQW�HQ�
SDUWLH�UHVSRQVDEOHV��1RXV�DYRQV�DXVVL�
GpFRXYHUW�GH�OD�SRXUULWXUH�EUXQH��
SURYRTXpH�SDU�G¶DXWUHV�FKDPSLJQRQV�
TXH�O¶$PDGRXYLHU��GRQW�OH�/DHWLSRUXV�
VXOSKXUHXV��3RO\SRUH�VRXIUp����
�
4XHOTXHV�VXMHWV�GH�ERWDQLTXH�
�

1RXV�DYRQV�FRPSDUp�GHV�SODQWHV�TXL�
VH�UHVVHPEOHQW��SRXU�ELHQ�HQ�QRWHU�OHV�
GLIIpUHQFHV���
�

r� GHX[�JUDPLQpHV�WUqV�SURFKHV����
3KDODULV�DUXQGLQDFHD��%DOGLQJqUH�
IDX[�URVHDX��HW�3KUDJPLWHV�
DXVWUDOLV��5RVHDX�FRPPXQ����

�

r� OHV�IHXLOOHV�GH�SRLUHDX[��HXK�QRQ��
SDUGRQ«��GH�7\SKD�ODWLIROLD�
�0DVVHWWH��HW�FHOOHV�GH�
6SDUJDQLXP�HUHFWXP��5XEDQLHU�
GUHVVp�����

�

r� OHV�IHXLOOHV�GH�$FHU�FDPSHVWUH�
�(UDEOH�FKDPSrWUH��HW�GH�
9LEXUQXP�RSXOXV��9LRUQH�RELHU�±�$�
QRWHU�TX¶HQ�ODWLQ��RSXOXV�IDLW�
UpIpUHQFH�j�RSDOXV��QRP�G¶HVSqFH�
GH�O¶(UDEOH�GXUHW��GRQW�OHV�IHXLOOHV�
VRQW�WUqV�SURFKHV�GH�FHOOHV�GH�
FHWWH�9LRUQH���O¶(UDEOH�GXUHW�HVW�
G¶DLOOHXUV�DSSHOp�DXVVL�©�(UDEOH�j�
IHXLOOHV�G¶RELHU�ª����

�

r� OH�IDX[�FKDUGRQ�&LUVLXP�YXOJDUH�
�&LUVH�FRPPXQ��HW�OH�YUDL�FKDUGRQ�
&DUGXXV�FULVSXV��&KDUGRQ�FUrSX����

�

r� OHV�ORWXV�FRUQLFXODWXV�HW�
SHGXQFXODWXV��/RWLHUV�FRUQLFXOp�HW�
GHV�IDQJHV����

�

r� OHV�IRXJqUHV�'U\RSWHULV�ILOL[�PDV�HW�
$WK\ULXP�ILOL[�IHPLQD��)RXJqUHV�
PkOH�HW�IHPHOOH�����

�

$XWRSVLH�GX�SHXSOLHU�GpIXQW��+RI�WHU�0XVVFKHQ�±�6HSWHPEUH�������
0LFKHO�'XUDQW�±�&RS\ULJKW��������&(%(�02%�

�
«�(W�XQ�SHX�GH�P\FRORJLH�
�

'
XQH�SDXYUHWp�IODJUDQWH«�2Q�D�G��VH�
FRQWHQWHU�GH�TXHOTXHV�6FOHURGHUPD�
YHUUXFRVXP��6FOpURGHUPH�
YHUUXTXHX[���GH�'DHGDOHRSVLV�
FRQIUDJRVD��7UDPqWH�URXJLVVDQWH���GH�
)RPLWRSVLV�SLQLFROD��3RO\SRUH�
PDUJLQp���FH�GHUQLHU�VXU�ERLV�GH�VDXOH�
�UHPDUTXRQV�HQ�SDVVDQW�TXH�SLQLFROD�
HQ�ODWLQ�VLJQLILH�©�TXL�YLW�VXU�OHV�SLQV�ª��
HW��ELHQ�HQWHQGX���)RPHV�IRPHQWDULXV��
O¶$PDGRXYLHU��TX
RQ�DYDLW�GpMj�YX��HQ�
KDXW��VXU�GHV�SHXSOLHUV�TXL�Q
pWDLHQW�
SOXV�DX�PLHX[�GH�OHXU�IRUPH��HW�
PDLQWHQDQW���j�QRV�SLHGV��DX�UDV�GHV�
SkTXHUHWWHV��DX�QLYHDX�GH�OD�FRXFKH�
PXVFLQDOH�����ULHQ�TXH�oD�����

�
*URV�SODQ�VXU�O¶XQ�GHV�VSRURSKRUHV�GH�O¶$PDGRXYLHU�PHXUWULHU��

0LFKqOH�5RRVHOHLU�±�&RS\ULJKW��������&(%(�02%�
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/D�PRUW�G¶XQ�JpDQW�
3DU�0LFKHO�0RUHHOV�

�
'HX[�DUEUHV�SRXU�QRXV�©�UHPDUTXDEOHV�ª�FDUDFWpULVDLHQW�O¶+RI�WHU�0XVVFKHQ���OHV�GHX[�SHXSOLHUV��VHXOV�YHVWLJHV�
GH�O¶DOOpH�TXL�SHUPHWWDLW�GH�UHMRLQGUH�OD�©�0DLVRQ�KDXWH�ª�GH�OD�IHUPH�HQ�SDVVDQW�DX�GHVVXV�GH�OD�:ROXZH��
ORUVTXH�FHOOH�FL�FRXODLW�HQ�SOHLQ�PLOLHX�GX�ERXOHYDUG�GX�PrPH�QRP

���
��

�
/¶XQ�GHV�GHX[�pWDLW�XQ�3HXSOLHU�QRLU��3RSXOXV�QLJUD���XQH�HVSqFH�LQGLJqQH�j�QRV�UpJLRQV��O¶DXWUH�XQ�3HXSOLHU�GX�
&DQDGD��3RSXOXV�;�FDQDGHQVLV���VRLW�XQ�K\EULGH�HQWUH�OH�SUHPLHU�HW�XQH�HVSqFH�QRUG�DPpULFDLQH

���
��&HV�GHX[�

DUEUHV�VH�IDLVDLHQW�IDFH��$LQVL�TXH�MH�O¶DL�WRXMRXUV�GLW�ORUV�GH�PHV�YLVLWHV�JXLGpHV���/H�3HXSOLHU�QRLU�HVW�FHOXL�GH�
GURLWH�«�PDLV�MH�QH�VDLV�VL�F¶HVW�HQ�PRQWDQW�RX�HQ�GHVFHQGDQW�OH�FKHPLQ

����
��

�
7RXV�GHX[�DYDLHQW�pWp�SODQWpV�DX�;,;

H
�VLqFOH��VDQV�TX¶RQ�DLW�XQH�LGpH�WUqV�SUpFLVH�GH�OD�GDWH��HW�LOV�DWWHLJQDLHQW�

XQH�WUHQWDLQH�GH�PqWUHV�GH�KDXWHXU��7UqV�YLVLEOHV�GDQV�OH�SD\VDJH��LOV�VHPEODLHQW�IDLWV�SRXU�GXUHU��-H�FURLV�TXH�
SHX�G¶HQWUH�QRXV�V¶LPDJLQDLHQW�TX¶LOV�QH�QRXV�VXUYLYUDLHQW�SDV��(W�SXLV��LO�\�D�WURLV�RX�TXDWUH�DQV��O¶XQ�G¶HX[�V¶HVW�
PLV�j�GpSpULU��7UqV�YLWH��WUqV�IRUW��/¶LPSHQVDEOH�HVW�GHYHQX�FHUWLWXGH��&H����VHSWHPEUH��WRXWH�OD�SDUWLH�
VXSpULHXUH�GH�O¶DUEUH�V¶HVW�EULVpH�HW�HVW�WRPEpH��/H�YLHLO�DUEUH�HVW�PRUW��ODLVVDQW�VRQ�YLV�j�YLV�HVVHXOp��
7ULVWHPHQW�VROLWDLUH�PDLQWHQDQW����
�
/D�ILQ�G¶XQ�©�JpDQW�ª��/D�ILQ�GH�PRQ�LPDJH�SUpIpUpH�GH�O¶+RI�WHU�0XVVFKHQ��DXVVL���
�

�
/HV�GHX[�SHXSOLHUV�GH�SDUW�HW�G¶DXWUH�GX�VHQWLHU�PHQDQW�j�OD�©�0DLVRQ�KDXWH�ª�GH�OD�IHUPH«�j�SOXV�GH����DQV�G¶LQWHUYDOOH��

�+RI�WHU�0XVVFKHQ�±�3KRWR������+LYHU���������HW�SKRWR������-XLOOHW�������

�
&UpGLW�SKRWRJUDSKLTXH���3KRWRV������*HQHYLqYH�9HUPRHOHQ������0LFKqOH�5RRVHOHLU�±�&RS\ULJKW��������&(%(�02%��
BBB�
�����/H�ERXOHYDUG�GH�OD�:ROXZH�GDWH�GX�GpEXW�GHV�DQQpHV�������$YDQW�FHOD��OD�:ROXZH��TXL�IXW�GpSODFpH�SRXU�O¶RFFDVLRQ��
RFFXSDLW�OH�PLOLHX�GH�VRQ�DVVLVH��
����/H�3HXSOLHU�GX�&DQDGD��K\EULGH�HQWUH�OH�3RSXOXV�QLJUD�HW�OH�3RSXOXV�GHOWRLGHV��HVW�DSSDUX��HQ�(XURSH��YHUV�������,O�D�pWp�
H[WUrPHPHQW�SODQWp�YX�VRQ�GpYHORSSHPHQW�LPSRUWDQW�HW�OD�SRVVLELOLWp�GH�O¶H[SORLWHU�DSUqV�VHXOHPHQW����RX����DQV��
����/¶LGHQWLILFDWLRQ�GH�FHV�GHX[�HVSqFHV�HVW�DVVH]�FRPSOH[H�HW�VH�IDLW�SULQFLSDOHPHQW�VXU�EDVH�GHV�MHXQHV�IHXLOOHV��/¶DXWHXU�
GH�FHV�OLJQHV�D�YX��XQ�MRXU��OD�GLIIpUHQFH�HQWUH�OHV�GHX[��PDLV�QH�VH�UDSSHOOH�SOXV�TXL�pWDLW�TXL����
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�

2EVHUYDWLRQV�

3LMOVWDDUWHQ�LQ�KHW�0RHUDVNH�±�6SKLQ[�DX�0RHUDVNH�
�� � � � � � � � � � � � � � � � � � � ���'RRU�%DUW�+DQVVHQV�7UDG��SDU�0LFKqOH�5RRVHOHLU�
�
'H]H�]RPHU�ZHUGHQ�LQ�KHW�0RHUDVNH�UXSVHQ�YDQ�GULH�
6SKLQJLGDH�VRRUWHQ�ZDDUJHQRPHQ��
3LMOVWDDUWHQ�ZRUGW�GH]H�IDPLOLH�JHQRHPG��QDDU�GH�
HQNHOH�DFKWHUVWHNHO�ELM�GH�UXSVHQ��DOKRHZHO�ELM�GH�
7HXQLVEORHPSLMOVWDDUW�GDDU�XLW]RQGHUOLMN�VOHFKWV�HHQ�
RRJYOHNMH�WH�]LHQ�LV��+HW�)UDQV��VSKLQ[��YHUZLMVW�QDDU�GH�
UXVWSRVLWLH�YDQ�GH�UXSVHQ�GLH�DDQ�HHQ�VILQNV�
�6SKLQJLGDH��GRHW�GHQNHQ

���
��+HW�(QJHOV��KDZN�PRWKV��

YHUZLMVW�QDDU�GH�YROZDVVHQ�FRQVWLWXWLH�YDQ�GH]H�VQHOOH�
YOLHJHUV

���
�����

�

'H�JURHQH�UXSV�YDQ�HHQ�/LQGHSLMOVWDDUW��0LPDV�WLOLDH�
±�6SKLQ[�GX�WLOOHXO�LQ�KHW�)UDQV��ILJ����	������YRRU�KHW�
ODDWVW�ZDDUJHQRPHQ�LQ�������]DW�RQGHUDDQ�HHQ�
/LQGHEODG�YDQ�HHQ�ERRP�ELM�GH�%HOJDFRPVLWH�LQ�GH�
&DUOLVWUDDW��2SYDOOHQG�HQ�LQGUXNZHNNHQG��]RDOV�GH�
PHHVWH�SLMOVWDDUWHQ��PDDU�WHJHOLMN�PRHLOLMN�WH�
RQGHUVFKHLGHQ�LQ�KHW�JHEODGHUWH��
�

'H���FP�ODQJH�7HXQLVEORHPSLMOVWDDUWUXSV�
�3URVHUSLQXV�SURVHUSLQD��ILJ�����	������KDG�DO�HHQ�
DDUGVH�NOHXU�DDQJHQRPHQ��HQ�ZDV�GXV�YHUPRHGHOLMN�
RQGHUZHJ�YDQ�HHQ�:LOJHQURRVMH�QDDU�HHQ�
YHUSRSSLQJVSODDWV�RS�GH�ERGHP

���
��

&HW�pWp��WURLV�FKHQLOOHV�G¶HVSqFHV�GLIIpUHQWHV�GH�
6SKLQJLGDH�RQW�pWp�REVHUYpHV�DX�0RHUDVNH��
/H�QRP�IUDQoDLV�GH�6SKLQJLGDH�pYRTXH�OD�SRVWXUH�DX�
UHSRV�GH�OD�FKHQLOOH��TXL�IDLW�VRQJHU�j�XQ�VSKLQ[

���
��/H�

QRP�QpHUODQGDLV��SLMOVWDDUW��TXHXH�HQ�IOqFKH���UHQYRLH�j�
OD�SHWLWH�FRUQH�TXL�VXUPRQWH�OD�TXHXH�GH�OD�FKHQLOOH��
ELHQ�TXH�FHOOH�FL�VRLW�UHPSODFpH�SDU�XQH�VLPSOH�RFHOOH�
FKH]�OH�6SKLQ[�GH�O¶pSLOREH��(QILQ�OH�QRP�DQJODLV��KDZN�
PRWKV��SDSLOORQV�IDXFRQV���IDLW�DOOXVLRQ�j�OD�
PRUSKRORJLH�GH�O¶LPDJR�GH�FHV�UDSLGHV�SDSLOORQV

���
��

�

8QH�FKHQLOOH�YHUWH�G¶XQ�6SKLQ[�GX�WLOOHXO��0LPDV�WLOLDH��
ILJ�����	�����±�GHUQLqUH�REVHUYDWLRQ�SRXU�OH�0RHUDVNH�
HQ������±��D�pWp�REVHUYpH�DX�UHYHUV�G¶XQH�IHXLOOH�GH�
WLOOHXO��VXU�XQ�DUEUH��SUqV�GX�VLWH�%HOJDFRP�GH�OD�UXH�
&DUOL��5HPDUTXDEOH�HW�LPSUHVVLRQQDQWH�FRPPH�OD�
SOXSDUW�GHV�FKHQLOOHV�GH�VSKLQ[��HOOH�Q¶HQ�pWDLW�SDV�
PRLQV�GLIILFLOH�j�GLVWLQJXHU�GDQV�OH�IHXLOODJH���
�

4XDQW�j�OD�FKHQLOOH�GH���FP�GH�ORQJ�GX�6SKLQ[�GH�
O¶pSLOREH��3URVHUSLQXV�SURVHUSLQD�±�ILJ�����	������HOOH�
pWDLW�GpMj�FRXOHXU�GH�WHUUH��HW�GRQF�SUREDEOHPHQW�HQ�
TXrWH�G¶XQ�HQGURLW�j�WHUUH�SRXU�VH�FKU\VDOLGHU��DSUqV�
DYRLU�TXLWWp�XQH�(SLOREH�HQ�pSL

���
��

�

� �
)LJ�����	����0LPDV�WLOLDH������5XSV�&KHQLOOH��0RHUDVNH�±�-XOL�-XLOOHW��������2EVHUYH]�OD�SHWLWH�FRUQH�DX�QLYHDX�GH�O¶H[WUpPLWp�GH�OD�TXHXH�GH�

OD�FKHQLOOH������9OLQGHU�,PDJR��0RHUDVNH�±�0HL�0DL�������

� �
)LJ�����	����3URVHUSLQXV�SURVHUSLQD������5XSV�&KHQLOOH��0RHUDVNH�±�$XJXVWXV�$R�W��������1RWH]�O¶RFHOOH�TXL�UHPSODFH�OD�SHWLWH�FRUQH�

FDXGDOH�FKH]�FHWWH�HVSqFH������9OLQGHU�,PDJR��0RHUDVNH�±�-XQL�-XLQ�������
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�
(Q�RS��������������PRRLH�ZDDUQHPLQJ�YDQ�HHQ�*URRW�
DYRQGURRGUXSV��'HLOHSKLOD�HOSHQRU��ILJ�����	�����RS�
HHQ�:LOJHQURRVMH��HHUVWH�ZDDUQHPLQJ�LQ��������

(W�OH�������������EHOOH�REVHUYDWLRQ�G¶XQH�FKHQLOOH�GX�
6SKLQ[�GH�OD�YLJQH��'HLOHSKLOD�HOSHQRU��ILJ�����	�����
VXU�(SLOREH�HQ�pSL��SUHPLqUH�REVHUYDWLRQ�HQ��������

�

� �

)LJ�����	����'HLOHSKLOD�HOSHQRU������5XSV�&KHQLOOH��0RHUDVNH�±�6HSW�������������9OLQGHU�,PDJR��-DPDJQH�±�-XQL�-XLQ�������
�

,Q�WHJHQVWHOOLQJ�WRW�GH�DQGHUH�6ILQNVHQ��LV�GH�
.ROLEULHYOLQGHU��0DFURJORVVXP�VWHOODWDUXP��ppQ�YDQ�
GH�ZHLQLJH�GDJDFWLHYH�SLMOVWDDUWHQ�ZDDUYDQ�KHW�LPDJR�
ZqO�ELMQD�MDDUOLMNV�LQ�KHW�0RHUDVNH�ZRUGW�
ZDDUJHQRPHQ��
�

'H�DQGHUH�VILQNVHQ�LQ�GH�LQYHQWDULV�]LMQ�GH�
3RSXOLHUHQSLMOVWDDUW��/DRWKRH�SRSXOL��LQ������HQ�GH�
3DXZRRJSLMOVWDDUW��6PHULQWKXV�RFHOODWD��ILJ������LQ�
������
,Q�GH�EXXUW�YDQ�KHW�0RHUDVNH�ZHUG�ELM�GH�
EHJUDDISODDWV�YDQ�(YHUH�RRN�QRJ�GH�
*DVYOHXJHOSLMOVWDDUW��+HPDULV�IXFLIRUPLV��
ZDDUJHQRPHQ�LQ������HQ�LQ�6FKDDUEHHN��GH�
'HQQHQSLMOVWDDUW��6SKLQ[�SLQDVWUL��ILJ�������

&RQWUDLUHPHQW�DX[�DXWUHV�6SKLQJLGDH��OH�0RUR�
VSK\Q[��0DFURJORVVXP�VWHOODWDUXP��HVW�O¶XQ�GHV�UDUHV�
VSKLQ[�DFWLIV�GH�MRXU�GRQW�O¶LPDJR�HVW�REVHUYp�SUHVTXH�
DQQXHOOHPHQW�DX�0RHUDVNH��
�

/HV�DXWUHV�VSKLQ[�UHOHYpV�SRXU�OH�0RHUDVNH�VRQW�OH�
6SKLQ[�GX�SHXSOLHU��/DRWKRH�SRSXOL��HQ�������HW�HQ�
������OH�6SKLQ[�GHPL�SDRQ��6PHULQWKXV�RFHOODWD��ILJ��
�����
�

'DQV�OHV�HQYLURQV�GX�0RHUDVNH��RQ�D�pJDOHPHQW�
REVHUYp�OH�6SKLQ[�JD]p��+HPDULV�IXFLIRUPLV��SUqV�GX�
FLPHWLqUH�G¶(YHUH��HQ�������HW�OH�6SKLQ[�GX�SLQ�
�6SKLQ[�SLQDVWUL��ILJ�������j�6FKDHUEHHN��

�

�
)LJ�����6PHULQWKXV�RFHOODWD��0RHUDVNH�±�-XQL�-XLQ���������)LJ�����6SKLQ[�SLQDVWUL��6FKDHUEHHN�±�-XOL�-XLOOHW�������

�

&UpGLW�SKRWRV���)LJ���������������������	������%DUW�+DQVVHQV�������7KLEDXG�9DQGDXGHQDUG�������$QGUp�&RV\�±�&RS\ULJKW��������&(%(�02%�
BBBB�

����$X�UHSRV��OD�FKHQLOOH�GH�VSKLQ[�UHGUHVVH�OD�SDUWLH�DYDQW�GH�VRQ�FRUSV��FH�TXL�UDSSHOOH�OD�VLOKRXHWWH�GX�VSKLQ[�GH�*L]HK��/D�
PrPH�SRVWXUH�HVW�SDU�DLOOHXUV�DGRSWpH�FKH]�TXHOTXHV�HVSqFHV�SRXU�VH�GpIHQGUH��&¶HVW�OH�FDV�GH�OD�FKHQLOOH�GX�6SKLQ[�GH�OD�
YLJQH��YRLU�ILJ��������PHQDFpH��FHOOH�FL�UpWUDFWH�OD�WrWH�HW�JRQIOH�OHV�SUHPLHUV�VHJPHQWV�DEGRPLQDX[�GH�VRQ�FRUSV�RUQpV�GH�
TXDWUH�JUDQGHV�RFHOOHV��DUERUDQW�DORUV�XQH�©�JURVVH�WrWH�ª�j�TXDWUH��IDX[��\HX[�LQWLPLGDQWV�SRXU�OH�SUpGDWHXU���1�'�7���
����/HV�©KDZN�PRWKV�ª�RQW�OHV�DLOHV�DQWpULHXUHV�HQ�SRLQWH��WRXW�FRPPH�OHV�IDXFRQV��/HXU�FRUSV�IXVLIRUPH�HQ�IDLW�GHV�
SDSLOORQV�TXL�FRPSWHQW�SDUPL�OHV�SOXV�SXLVVDQWV�YRLOLHUV���OD�SOXSDUW�VRQW�SDU�DLOOHXUV�FDSDEOHV�G¶HIIHFWXHU�GHV�YROV�
VWDWLRQQDLUHV�HQ�IDFH�GHV�IOHXUV�GRQW�LOV�VH�QRXUULVVHQW�GX�QHFWDU��3DSLOORQ�GH�QXLW�DX�FRPSRUWHPHQW�GLXUQH�DORUV�TXH�OHV�
DXWUHV�VRQW�SOXW{W�YHVSpUDX[��OH�0RUR�VSKLQ[�HVW�VDQV�GRXWH�OH�SOXV�DLVp�j�REVHUYHU�GDQV�FHWWH�SRVLWLRQ���FHWWH�
FDUDFWpULVWLTXH�H[SOLTXH�OH�QRP�QpHUODQGDLV�TXL�OXL�D�pWp�DWWULEXp���.ROLEULYOLQGHU���1�'�7���
����/D�SHWLWH�FRUQH�TX¶DUERUH�WUDGLWLRQQHOOHPHQW�OD�FKHQLOOH�GHV�6SKLQJLGDH�HVW�VLWXpH�VXU�OH��

H
�VHJPHQW�DEGRPLQDO��&HWWH�

H[FURLVVDQFH�FDXGDOH�HVW�DEVHQWH�FKH]�OH�6SKLQ[�GH�O¶pSLOREH��TXL�DUERUH�j�OD�SODFH�±�DX�GHUQLHU�VWDGH�SUpFpGDQW�OD�
Q\PSKRVH�±�XQ�GLVTXH�VFOpULILp�PDUTXp�G¶XQ�SRLQW�QRLU��REVHUYDEOH�pJDOHPHQW�FKH]�OH�6SKLQ[�FKDXYH�VRXULV��+\OHV�
YHVSHUWLOLR���HVSqFH�QRQ�UHSUpVHQWpH�HQ�%HOJLTXH���1�'�7���
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$ELD�VHULFHD�YRRU�KHW�HHUVW�ZDDUJHQRPHQ�LQ�KHW�0RHUDVNH���$ELD�VHULFHD�
REVHUYpH�SRXU�OD�SUHPLqUH�IRLV�DX�0RHUDVNH�
�� � � � � � � � � � � � � � � � � � � ���'RRU�%DUW�+DQVVHQV�7UDG��SDU�0LFKqOH�5RRVHOHLU�
�
'H�ODDWVWH�ZDDUQHPLQJVGDWD�YDQ�
.QRWVVSULHWEODGZHVSHQ��&LPELFLGDH�

���
�LQ�KHW�0RHUDVNH�

ODWHQ�]LFK�DOV�YROJW�VDPHQYDWWHQ�������������������HQ�
������*HHQ�FRXUDQWH�JDVWHQ�GXV��2RN�HOGHUV�LQ�
%UXVVHO�ZRUGHQ�]HOGHQ�.QRWVVSULHWEODGZHVSHQ�
JHPHOG��1DDVW�HQNHOH�YHU]DPHOVRRUWHQ�ZHUG�HQNHO�QRJ�
HHQ�%HUNHQNQRWVVSULHWEODGZHVS��&LPEH[�IHPRUDWXV��
RSJHQRPHQ�LQ�:DWHUPDDO

���
��(HQ�UHGHQ�LV�]HNHU�GDW�

VRRUWHQ�XLW�GH�&LPELFLQDH�RQGHUIDPLOLH�QLHW�YDDN�
DIGDOHQ�XLW�GH�ERRPWRSSHQ�ZDDU�]H�]LFK�YRHGHQ�PHW�
ERRPVDSSHQ��
�

$ELLQDH��ZDDUWRH�$ELD�VHULFHD��ILJ������EHKRRUW��
EH]RHNHQ�ZHO�EORHPHQ�]RDOV�%HUHQNODXZ��+HUDFOHXP�
VSKRQG\OLXP���+HW�DFKWHUOLMI�YDQ�GH]H�RSYDOOHQGH�ZHVS�
GHHG�GHQNHQ�DDQ�GH�NRSHUHQ�ULQJHQ�GLH�YURXZHQ�YDQ�
KHW�7KDLVH�.DUHQYRON�GUDJHQ�RP�GH�KDOV�WH�YHUOHQJHQ��
:DDUGSODQW�YRRU�GH�EDVWDDUGUXSVHQ

���
�YDQ�GH]H�

QLHXZH�VRRUW�LV�.DDUGHERO��'LSVDFXV�VS����(HQ�SODQW�
ZDDU�WRW�QX�QRJ�QLHW�YHHO�VRRUWHQ�DDQ�JHOLQNW�NRQGHQ�
ZRUGHQ���3XWWHUWMHV��&DUGXHOLV�FDUGXHOLV��LQ�GH�ZLQWHU�
RS�GH�]DDGERO�HQ�KHW�QDFKWYOLQGHUWMH�6FKHUSH�
.XLIEODGUROOHU��(QGRWKHQLD�PDUJLQDWD���
�
�

+LHU�GH�YLHU�&LPELFLGDH�LQ�GH�&(%(�LQYHQWDULV��
�

)LJ�����$ELD�VHULFHD��/LQQDHXV��������RS�%HUHQNODXZ�
�+HUDFOHXP�VSKRQG\OLXP��ZDDUJHQRPHQ�LQ�KHW�
:DOFNLHUV��������������
�

)LJ�����$ELD�DHQHD���.OXJ��������YURHJHU�=DUDHD�
ORQLFHUDH��/LQQDHXV����������PHW�]ZDUWH�DQWHQQHV�LQ�
WHJHQVWHOOLQJ�YDQ�$ELD�VHULFHD��RS�HHQVWLMOLJH�0HLGRRUQ�
�&UDWDHJXV�PRQRJ\QD���0RHUDVNH��������������

/HV�GHUQLqUHV�REVHUYDWLRQV�GH�&LPELFLGDH
���
�DX�

0RHUDVNH�VH�UpSDUWLVVHQW�FRPPH�VXLW���������������
�����HW�������,O�QH�V¶DJLW�GRQF�SDV�GH�YLVLWHXUV�
IUpTXHQWV��,OV�VRQW�pJDOHPHQW�UDUHPHQW�REVHUYpV�
DLOOHXUV�j�%UX[HOOHV��$�F{Wp�GH�TXHOTXHV�HVSqFHV�GH�
FROOHFWLRQ��VHXO�XQ�&LPEH[�IHPRUDWXV�D�pWp�UHQVHLJQp�j�
:DWHUPDHO�%RLWVIRUW

���
��/¶XQH�GHV�UDLVRQV�HQ�HVW�

FHUWDLQHPHQW�TXH�OHV�UHSUpVHQWDQWV�GH�OD�VRXV�IDPLOOH�
GHV�&LPELFLQDH�QH�GHVFHQGHQW�TX¶H[FHSWLRQQHOOHPHQW�
GX�KRXSSLHU�GHV�DUEUHV�R��LOV�VH�QRXUULVVHQW�GH�VqYH��
�

/HV�$ELLQDH�TXDQW�j�HX[��DX[TXHOV�DSSDUWLHQW�$ELD�
VHULFHD��ILJ�������YLVLWHQW�FHSHQGDQW�ELHQ�FHUWDLQHV�
IOHXUV��WHOOHV�TXH�OD�%HUFH�FRPPXQH��+HUDFOHXP�
VSKRQG\OLXP���/¶DEGRPHQ�GH�FHW�K\PpQRSWqUH�
UHPDUTXDEOH�IDLW�VRQJHU�DX[�DQQHDX[�GH�FXLYUH�GRQW�
FHUWDLQHV�IHPPHV�GH�OD�WULEX�.DUHQ�GH�7KDwODQGH�
V¶HQWRXUHQW�OH�FRX�SRXU�OH�IDLUH�JUDQGLU���
/D�SODQWH�K{WH�R��VH�GpYHORSSHQW�OHV�IDXVVHV�
FKHQLOOHV

���
�G¶$ELD�VHULFHD�HVW�OD�&DUGqUH��'LSVDFXV�

VS����SODQWH�j�ODTXHOOH�VRQW�OLpHV�SHX�G¶HVSqFHV�j�QRWUH�
FRQQDLVVDQFH�DFWXHOOH���OH�&KDUGRQQHUHW�pOpJDQW�
�&DUGXHOLV�FDUGXHOLV��TXL�HQ�SUpOqYH�OHV�JUDLQHV�HQ�
KLYHU��HW�OH�SHWLW�SDSLOORQ�GH�QXLW��(QGRWKHQLD�PDUJLQDWD��
�
�

9RLFL�OHV�TXDWUH�&LPELFLGDH�SUpVHQWV�GDQV�O¶LQYHQWDLUH�
GH�OD�&(%(��
�

)LJ�����$ELD�VHULFHD��/LQQp��������VXU�%HUFH�FRPPXQH�
�+HUDFOHXP�VSKRQG\OLXP��DX�:DOFNLHUV��OH�������������
�

)LJ�����$ELD�DHQHD��.OXJ�������DQFLHQQHPHQW�=DUDHD�
ORQLFHUDH��/LQQp���������DYHF�DQWHQQHV�QRLUHV�
FRQWUDLUHPHQW�j�$ELD�VHULFHD��VXU�$XEpSLQH�j�XQ�VW\OH�
�&UDWDHJXV�PRQRJ\QD���0RHUDVNH��������������

�
�

�
)LJ�����

�
)LJ�����

�

)LJ�����&LPEH[�OXWHXV����/LQQDHXV��������*HOH�
.QRWVVSULHWEODGZHVS��RS�5LHW��3KUDJPLWHV�DXVWUDOLV���
*RHGH�+HUGHUSDUN��������������
�

)LJ�����$ELD��YURHJHU�=DUDHD��IDVFLDWD��/LQQDHXV��
�����.DPSHUIRHOLHEODGZHVS�RS�ZLOGH�:LQJHUG�
�3DUWKHQRFLVVXV�VS����0RHUDVNH��������������

�

)LJ�����&LPEH[�OXWHXV��/LQQp��������REVHUYp�VXU�
5RVHDX�FRPPXQ��3KUDJPLWHV�DXVWUDOLV���3DUF�GX�%RQ�
3DVWHXU��������������
�

)LJ�����$ELD��H[�=DUDHD��IDVFLDWD��/LQQp��������
7HQWKUqGH�GX�FKqYUHIHXLOOH��REVHUYp�VXU�9LJQH�YLHUJH�
�3DUWKHQRFLVVXV�VS����0RHUDVNH��������������
�

�
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�

�
)LJ�����

�
)LJ�����

�

&UpGLW�SKRWRJUDSKLTXH���%DUW�+DQVVHQV��±�&RS\ULJKW��������&(%(�02%�
BBBBB�
����/D�IDPLOOH�GHV�&LPELFLGDH�IDLW�SDUWLH�GH�O¶2UGUH�GHV�+\PpQRSWqUHV��GX�VRXV�2UGUH�GHV�6\PSKLWHV��0RXFKHV�j�VFLH��
DSSHOpHV�DLQVL�j�FDXVH�GH�O¶RYLSRVLWHXU�GH�OD�IHPHOOH�HQ�IRUPH�GH�VFLH�GHQWHOpH��HW�GH�OD�VXSHU�IDPLOOH�GHV�7HQWKUHGLQRLGHD�
�7HQWKUqGHV����OHV�&LPELFLGDH�VH�VXEGLYLVHQW�HQ�SOXVLHXUV�VRXV�IDPLOOHV��GRQW�OHV�&LPELFLQDH�HW�$ELLQDH��GRQW�QRXV�
SUpVHQWRQV�XQH�HVSqFH�SRXU�OD�SUHPLqUH��)LJ������HW�WURLV�SRXU�OD�VHFRQGH��)LJ���������HW������/H�QRP�QpHUODQGDLV�GHV�
&LPELFLGDH��©�.QRWVVSULHWEODGZHVSHQ�ª�pYRTXH�GHX[�SDUWLFXODULWpV�GH�OHXUV�UHSUpVHQWDQWV���OD�SUpVHQFH�G¶DQWHQQHV�HQ�
PDVVXH�HW�OHXU�UpJLPH�DOLPHQWDLUH��H[FOXVLYHPHQW�SK\WRSKDJH���F¶HVW�DXVVL�j�O¶LQWpULHXU�GHV�SODQWHV�TXH�VRQW�LQVpUpV�OHV�
°XIV�JUkFH�j�O¶RYLSRVLWHXU�DX�ERUG�GHQWHOp�GH�OD�IHPHOOH���1�'�7���
����2EVHUYp�j�O¶pWDW�GH�ODUYH�SDU�)UDQFN�+LGYHJL�HQ�IRUrW�GH�6RLJQHV��'pWHUPLQDWLRQ�QRQ�FRQILUPpH���1�'�7���
����/HV�ODUYHV�GHV�7HQWKUqGHV�VRQW�DSSHOpHV�GH�OD�VRUWH�HQ�UDLVRQ�GH�OHXU�UHVVHPEODQFH�DYHF�OHV�FKHQLOOHV�GHV�
/pSLGRSWqUHV��&HSHQGDQW��OHV�SUHPLqUHV�FRPSWHQW�VL[�j�QHXI�SDLUHV�GH�IDXVVHV�SDWWHV�DORUV�TXH�OHV�YUDLHV�FKHQLOOHV�HQ�RQW�
PRLQV�GH�VL[���1�'�7���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$]LDWLVFKH�+RRUQDDU�LQ�KHW�:DOFNLHUV�±�8Q�)UHORQ�DVLDWLTXH�DX�:DOFNLHUV�
�� � � � � � � � � � � � � � � � � � � ���'RRU�%DUW�+DQVVHQV�7UDG��SDU�0LFKqOH�5RRVHOHLU�
�
9RULJ�MDDU�]DJHQ�ZH�LQ�GH�WXLQ�ELM�KHW�0RHUDVNH�UHJHOPDWLJ�HHQ�
MDJHQGH�9HVSD�FUDEUR��+RRUQDDU���ILJ������ERYHQ�GH�
EORHPVFKHUPHQ�YDQ�%HUHQNODXZ�HQ�$NNHUGLVWHO��(pQ�NHHU�NZDP�
WRHQ�RRN�GH�GRQNHUGHUH�XLWKHHPVH�YHUVLH�ODQJV��9HVSD�
YHOXWLQD��$]LDWLVFKH�+RRUQDDU��ILJ�������'H]H�EHZHHJOLMNH�
LQVHFWHQ�ODWHQ�]LFK�HFKWHU�PRHLOLMN�IRWRJUDIHUHQ��HQ�GLH�
ZDDUQHPLQJ�NRQ�QLHW�ZRUGHQ�EHYHVWLJG��2S����VHSWHPEHU��
]DJHQ�ZH�GH]H�H[RRW�RSQLHXZ�]LJ]DJJHQ�WXVVHQ�0RHUDVVSLUHD�
LQ�KHW�:DOFNLHUV��'LWPDDO�OXNWH�KHW�ZqO�RP�HHQ�IRWR�WH�QHPHQ�
YRRU�KHW�EHHVWMH�VQHO�XLW�KHW�]LFKW�YHUGZHHQ���
'H]H�]HOG]DPH�H[RRW�GRHW�KHW�LQ�%HOJLs�YRRUDO�LQ�GH�%UXVVHOVH�
UHJLR�HUJ�JRHG�HQ�ZHUG�HHUGHU�YRRUDO�JHPHOG�LQ�KHW�]XLGHOLMNH�
JHPHHQWHQ�HQ�VLQGV�YRULJ�MDDU�RRN�LQ�GH�-RVDIDWUXLJWH��'H]H�
VRRUW�ZRUGW�DOV�EHGUHLJHQG�EHVFKRXZG�YRRU�KRQLQJELMHQ��
�

/¶DQQpH�SDVVpH��M¶REVHUYDLV�UpJXOLqUHPHQW�GDQV�PRQ�MDUGLQ��
SUqV�GX�0RHUDVNH��9HVSD�FUDEUR��)UHORQ�HXURSpHQ��ILJ�������HQ�
FKDVVH�DX�GHVVXV�GHV�LQIORUHVFHQFHV�GH�%HUFH�FRPPXQH�HW�GH�
&LUVH�GHV�FKDPSV��8QH�IRLV�VHXOHPHQW��MH�YLV�OD�YDULDQWH�
H[RWLTXH�SOXV�VRPEUH��9HVSD�YHOXWLQD��)UHORQ�DVLDWLTXH��ILJ��
�����&HV�LQVHFWHV�DVVH]�PRELOHV�VH�ODLVVHQW�GLIILFLOHPHQW�
SKRWRJUDSKLHU�HW�PRQ�REVHUYDWLRQ�Q¶DYDLW�SX�DORUV�rWUH�
FRQILUPpH��/H����VHSWHPEUH�GHUQLHU��MH�YLV�j�QRXYHDX�O¶LQVHFWH�
]LJ]DJXHU�HQWUH�OHV�5HLQHV�GHV�SUpV�DX�:DOFNLHUV��&HWWH�IRLV�FL��
MH�UpXVVLV�j�SUHQGUH�OD�EHVWLROH�HQ�SKRWR�DYDQW�TX¶HOOH�QH�
GLVSDUDLVVH�UDSLGHPHQW�GH�PD�YXH���
(Q�%HOJLTXH��FH�UDUH�LQVHFWH�H[RWLTXH�HVW�SDUWLFXOLqUHPHQW�
REVHUYp�HQ�5pJLRQ�EUX[HOORLVH�GDQV�OH�VXG�GH�O¶DJJORPpUDWLRQ�HW�
GHSXLV�O¶DQQpH�SDVVpH��pJDOHPHQW�VXU�OD�IULFKH�-RVDSKDW��&¶HVW�
XQH�HVSqFH�SUpGDWULFH�GH�O¶$EHLOOH�GRPHVWLTXH���
&UpGLW�SKRWRJUDSKLTXH���%DUW�+DQVVHQV�±&RS\ULJKW��������&(%(�02%�

�
)LJ�����9HVSD�FUDEUR�MDJHQG�RS�ZHVS��9HVSD�FUDEUR�
SUpGDWDQW�XQH�JXrSH��0RHUDVNH�±�-XOL�-XLOOHW������

�
)LJ�����9HVSD�YHOXWLQD��:DOFNLHUV�±�

6HSWHPEHU�6HSWHPEUH�������
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�

�
3DWULPRLQH�

0RLVVRQ�WDUGLYH�j�O¶RPEUH�GX�PRXOLQ�GH�O¶+RI�WHU�0XVVFKHQ�
3DU�0LFKqOH�5RRVHOHLU�

�

�
/D�PRLVVRQ�EDW�VRQ�SOHLQ��DYHF�OD�FRQIURQWDWLRQ�GHV�PRGHV�PRGHUQH�HW�DQFHVWUDO���3KLOLSSH�FRQGXLW�OD�PRLVVRQQHXVH�j�JDXFKH�WDQGLV�TX¶$ODLQ�

±�O¶KRPPH�DX�FKDSHDX��j�GURLWH�±��PDQLH�OD�VDSH�IODPDQGH�SRXU�IDXFKHU�OH�EOp��+RI�WHU�0XVVFKHQ�±�$R�W�������
(TXLSH�GX�)RXUQLO�GH�O¶+RI�WHU�0XVVFKHQ�±�&RS\ULJKW��������&(%(�02%�

�

$�FDXVH�GH�O¶pWp�SDUWLFXOLqUHPHQW�DUURVp��OD�PRLVVRQ�GX�EOp�SODQWp�HQ�QRYHPEUH������SDU�OHV�IRXUQLHUV�GH�O¶+RI�
WHU�0XVVFKHQ�GDQV�OH�SHWLW�FKDPS�DWWHQDQW�DX�PRXOLQ�j�YHQW��QH�SXW�GpEXWHU�TXH�OH�GLPDQFKH����DR�W��&H�MRXU�
Oj��OHV�ERXODQJHUV�HXUHQW�MXVWH�OH�WHPSV�GH�IDXFKHU�j�OD�VDSH�IODPDQGH�OH�SRXUWRXU�GX�FKDPS��DYDQW�TXH�QH�VH�
GpFODUH�O¶RUDJH��8QH�VHPDLQH�SOXV�WDUG��OH�VDPHGL����DR�W��F¶HVW�j�O¶DLGH�G¶XQH�PRLVVRQQHXVH�DQWLTXH�UHVWDXUpH�
SRXU�O¶RFFDVLRQ�TXH�OD�PRLVVRQ�IXW�DFKHYpH��/D�VROH�GX�IRXU�j�SDLQ�D�pWp�UHVWDXUpH�FHW�KLYHU��OD�PHXOH�GX�PRXOLQ�
D�pWp�WDLOOpH�HQ�PDL�GHUQLHU�SDU�O¶XQ�GHV�GHUQLHUV�WDLOOHXUV�GH�PHXOHV�GX�SD\V���WRXW�HVW�GRQF�ILQ�SUrW�SRXU�TXH�VH�
ERXFOH�OH�F\FOH�GX�SDLQ�HQ�FLUFXLW�H[WUD�FRXUW�j�O¶+RI�WHU�0XVVFKHQ��/H�UrYH�GHV�ERXODQJHUV�HVW�GHYHQX�UpDOLWp���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

/H�-DUGLQ�GHV�FRQGLPHQWDLUHV�DX[�-RXUQpHV�GX�3DWULPRLQH������
� � � � � � � � � � � � � � � � � � � � � � � � � � � � 3DU�0LFKqOH�5RRVHOHLU�
�

�
3UpVHQWDWLRQ�GX�-DUGLQ��(YHUH�±�6HSWHPEUH�������
-DFTXHOLQH�%RUOpH�±�&RS\ULJKW��������&(%(�02%��

+LVWRLUH�GH�IDLUH�XQ�SLHG�GH�QH]�DX�YLUXV��OHV�-RXUQpHV�
GX�3DWULPRLQH������j�%UX[HOOHV�PHWWDLHQW�j�O¶KRQQHXU�
OHV�0HHWLQJ�SRLQWV��OHV�OLHX[�GH�UHQFRQWUH�HW�GH�
UDVVHPEOHPHQW�GH�OD�SRSXODWLRQ�DX�WUDYHUV�GHV�kJHV��
&¶HVW�VRXV�FHWWH�EDQQLqUH�TXH�QRWUH�GLVFUHW�-DUGLQ�GHV�
FRQGLPHQWDLUHV��YRLVLQ�GX�PRXOLQ�G¶(YHUH��RXYULW�VHV�
SRUWHV�DX�SXEOLF�FH�GLPDQFKH����VHSWHPEUH��6RL[DQWH�
VHSW�SHUVRQQHV�VRQW�YHQXHV�DUSHQWHU�VHV�DOOpHV�HW�
UHVSLUHU�VHV�VHQWHXUV�GH�VDXJH��WK\P��URPDULQ��PHQWKH��
ODYDQGLQ��HQ�YLVLWH�OLEUH�RX�JUDFLHXVHPHQW�JXLGpV�SDU�
-HDQ�RX�&KULVWLDQ��TXL�Q¶RQW�SDV�WDUL�HQ�H[SOLFDWLRQV«�
&RPPH�LOV�FRQWqUHQW�j�WRXV�DXVVL�O¶KLVWRLUH�GX�PRXOLQ�j�
YHQW��OHTXHO�WURTXD�XQ�MRXU�VHV�DLOHV�HQ�ERLV�FRQWUH�XQH�
PDFKLQH�j�YDSHXU���/¶DQFLHQ�PRXOLQ�j�JUDLQV�DEULWD�
GLIIpUHQWHV�SHWLWHV�HQWUHSULVHV��GRQW�OD�GHUQLqUH�IXW�XQH�
IDEULTXH�G¶pSLFHV�TXL�IHUPD�VHV�SRUWHV�HQ�������
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�

3URGXLWV�	�3XEOLFDWLRQV�

3XEOLFDWLRQV�

�¼����� �¼��� �¼���

���0RXOLQ�G¶(YHUH���GHUQLqUH�
PRXWXUH�

/D�VDJD�VpFXODLUH�GX�PRXOLQ��SDU�
$ODLQ�'RRUQDHUW�

���/HV�DUDLJQpHV�
*XLGH�G¶LGHQWLILFDWLRQ��SDU�+RUVW�

6FKU|GHU�
�

���/H�3DWULPRLQH�VFXOSWXUDO�GH�
:ROXZH�6DLQW�/DPEHUW��
SDU�*HQHYLqYH�9HUPRHOHQ�

� ¼���� �(SXLVp�
�

�¼���� �¼����
�

���$�OD�GpFRXYHUWH�GHV�VLWHV�HW�PRQXPHQWV�
G
(YHUH�

���$�OD�GpFRXYHUWH�GHV�VLWHV�HW�PRQXPHQWV�
GH�:ROXZH�6DLQW�/DPEHUW�±�(SXLVp�

�

���/
+RI�WHU�0XVVFKHQ���+LVWRLUH�HW�DQHFGRWHV�G
XQH�����
IHUPH�EUDEDQoRQQH�

���FP�[������FP�������SDJHV�FRXOHXUV�������
LOOXVWUDWLRQV�

���3HWLW�WUDLWp�GH�ERXODQJHULH�WUDGLWLRQQHOOH�����DQV�
DX�)RXUQLO�GH�O¶+RI�WHU�0XVVFKHQ���

SDU�'DYLG�:DLHQJQLHU�
)RUPDW�$��FRXOHXU�������SDJHV�������LOOXVWUDWLRQV�

)UDLV�GH�SRUW���¼�������VDXI����/¶+RI�WHU�0XVVFKHQ�±�+LVWRLUH�HW�DQHFGRWHV���¼���������
$�YHUVHU�DX�FRPSWH��,%$1��%(��������������������%,&���*(%$�%(�%%���FRPPXQLFDWLRQ�©�%URFKXUHV�ª���OHV�
QXPpURV�GHV�EURFKXUHV�VRXKDLWpHV��

3RXU����3HWLW�WUDLWp�GH�ERXODQJHULH�WUDGLWLRQQHOOH�����DQV�DX�)RXUQLO�GH�O¶+RI�WHU�0XVVFKHQ���DFKDW�
XQLTXHPHQW�YLD�KWWSV���ZZZ�IRXUQLOKWP�EH�KWP�WUDLWH�GH�ERXODQJHULH��RX�DX�IRXUQLO�ORUV�GHV�IRUPDWLRQV�GH�
ERXODQJHULH��)UDLV�GH�SRUW���¼�������
�

8Q�JHVWH�SRXU�OD�1DWXUH�"�$JLVVH]�DYDQW�TX¶LO�QH�VRLW�WURS�WDUG������
/D�1DWXUH�YRXV�LQWpUHVVH�"�9RXV�YRXOH]�°XYUHU�DX�EpQpILFH�GH�FHOOH�FL�j�%UX[HOOHV��SUqV�GH�FKH]�YRXV�"�
5HMRLJQH]�OHV�EpQpYROHV�GH�OD�&(%(���/H�0RHUDVNH��j�(YHUH�HW�6FKDHUEHHN���O
+RI�WHU�0XVVFKHQ��j�:ROXZH�
6DLQW�/DPEHUW��RQW�EHVRLQ�GH�YRXV���
3DUWLFLSH]�j�QRV�©�MRXUQpHV�GH�JHVWLRQ�ª�VXU�FHV�VLWHV��OH�SUHPLHU�VDPHGL�GX�PRLV�j�O¶+RI�WHU�0XVVFKHQ�HW�OH�
GHX[LqPH�DX�0RHUDVNH���6HORQ�OHV�VDLVRQV��YHQH]�QRXV�DLGHU�j�SODQWHU�RX�WDLOOHU�GHV�DUEUHV��HQWUHWHQLU�GHV�
PDUHV��IDXFKHU�GHV�SUDLULHV��pYDFXHU�OHV�IRLQV������$XFXQH�FRQQDLVVDQFH�RX�DSWLWXGH�SK\VLTXH�SDUWLFXOLqUH�Q¶HVW�
UHTXLVH��1RV�YRORQWDLUHV�H[SpULPHQWpV�YRXV�HQFDGUHURQW��TXHO�TXH�VRLW�YRWUH�kJH��(W�PrPH�VL�YRXV�Q
DSSUpFLH]�
SDV��RX�SOXV�WURS��OH�WUDYDLO�SK\VLTXH��YRXV�SRXYH]�HQFRUH�QRXV�DLGHU���&DU�XQH�DVVRFLDWLRQ�FRPPH�OD�Q{WUH�D�
DXVVL�EHVRLQ�G
DLGH�GDQV�G¶DXWUHV�GRPDLQHV����DGPLQLVWUDWLI��ORJLVWLTXH��IRQFWLRQQHO��MXULGLTXH��LQIRUPDWLTXH��
UpGDFWLRQQHO��VFLHQWLILTXH��SpGDJRJLTXH��«�,O�\�D�WDQW�j�IDLUH����
�
/D�SUpVHUYDWLRQ�GH�OD�1DWXUH�HVW�O
DIIDLUH�GH�WRXV�HQ�JpQpUDO�HW�GH�YRXV�PrPH�HQ�SDUWLFXOLHU���9HQH]�QRXV�
UHMRLQGUH�HW�SDUOH]�HQ�j�G¶DXWUHV����
�
&RQWDFW���0LFKHO�0RUHHOV������������������RX�PLFKHO�PRUHHOV��#KRWPDLO�EH���'HQLVH�'HEDFNHU������������������RX�ND\DORYH��#JPDLO�FRP���
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�
$JHQGD�

9LVLWHV�±�$QLPDWLRQV�±�*HVWLRQV�
�

/HV�FRRUGRQQpHV�GHV�GLIIpUHQWV�UHVSRQVDEOHV�VRQW�GLVSRQLEOHV�HQ�SDJH�����
7RXWHV�OHV�YLVLWHV�HW�DQLPDWLRQV�VRQW�JUDWXLWHV��j�O¶H[FHSWLRQ�GHV�DQLPDWLRQV�GH�ERXODQJHULH�
WUDGLWLRQQHOOH�DX�IRXUQLO�GH�O¶+RI�WHU�0XVVFKHQ�HW�GHV�YLVLWHV�VSpFLILTXHV��pFROHV��JURXSHV��HWF����
�
9LVLWHV�JXLGpHV�PHQVXHOOHV�GHV�VLWHV�QDWXUHOV��
8Q�WKqPH�HVW�GpYHORSSp�FKDTXH�PRLV��/HV�YLVLWHV�JDUGHQW�WRXWHIRLV�OHXU�FDUDFWqUH�JpQpUDO��$LQVL��PrPH�VL�OH�
WKqPH�FKRLVL�HVW�FHOXL�GHV�IOHXUV�GH�OD�IULFKH��QRXV�QH�PDQTXHURQV�SDV�GH�YRXV�IDLUH�DGPLUHU�OH�EDOOHW�G
XQH�
OLEHOOXOH�RX�O
H[SORUDWLRQ�PpWKRGLTXH�G
XQ�WURQF�SDU�XQ�SLF�pSHLFKH��/HV�YLVLWHV�VH�IRQW�j�SLHG���LO�IDXW�VH�PXQLU�
GH�ERWWHV�RX�GH�ERQQHV�FKDXVVXUHV�VHORQ�OHV�FRQGLWLRQV�PpWpR��
5HQGH]�YRXV���� ��+RI�WHU�0XVVFKHQ���� &RLQ�DY��+LSSRFUDWH�	�%OG�GH�OD�:ROXZH�j�:ROXZH�6DLQW�/DPEHUW�
� � � � � � � $FFqV���EXV����HW�����DUUrW�7KLU\�:ROXZH�RX�+RI�WHU�0XVVFKHQ��
� � � � � � ��0RHUDVNH���� � � 3DUYLV�GH�O¶(JOLVH�6DLQW�9LQFHQW�j�(YHUH��
� � � � � � � $FFqV���WUDP����DUUrW�)RQVRQ��EXV������������DUUrW�6DLQW�9LQFHQW��
'DWHV��� � � � ��+RI�WHU�0XVVFKHQ���� �

HU
�GLPDQFKH�GX�PRLV��GH����j����K��

� � � � � � ��0RHUDVNH���� � � �
H
�GLPDQFKH�GX�PRLV��GH����j����K��

�
9LVLWH�GX�SRWDJHU�ELRORJLTXH�GX�+RXWZHJ��
,QLWLDWLRQ�DX[�WHFKQLTXHV�YHUWHV��SUpVHQWDWLRQ�G
HVSqFHV�SHX�FRQQXHV��LOOXVWUDWLRQ�G
XQ�MDUGLQ�VDXYDJH��

�����5HQGH]�YRXV���� &URLVHPHQW�UXH�GH�9HUGXQ�±�+RXWZHJ�±�UXH�/��9DQGHQKRYHQ�
������������������������������������$FFqV���WUDP����DUUrW�9DQ�&XWVHP��EXV�������������DUUrW�6DLQW�9LQFHQW�RX�9DQGHQKRYHQ��
'DWHV���� � � � 7RXV�OHV��

H
�VDPHGLV�GX�PRLV��G
DYULO�j�VHSWHPEUH��j����K��

�
9LVLWH�GX�MDUGLQ�GHV�KHUEHV�DURPDWLTXHV�GX�0RXOLQ�G
(YHUH��
/D�&(%(�D�DPpQDJp�XQ�MDUGLQ�SUpVHQWDQW�XQH�VRL[DQWDLQH�G
KHUEHV�DURPDWLTXHV�DX�SLHG�GX�0RXOLQ�G
(YHUH��
GRQW�QRXV�FRQWRQV�pJDOHPHQW�O¶KLVWRLUH��3RVVLELOLWp�GH�YLVLWH�GX�PRXOLQ��HQWUpH�0XVpH���¼�����
5HQGH]�YRXV���� 5XH�GX�0RXOLQ�j�9HQW��DX�SLHG�GX�0RXOLQ�G¶(YHUH��
� � � � � � $FFqV�WUDP�����DUUrW�7LOOHXO��
'DWHV���� � � � WRXV�OHV��

H
�VDPHGLV�GX�PRLV��G
DYULO�j�VHSWHPEUH��j����K��

�
9LVLWHV�JXLGpHV�©�QDWXUH�ª�UpVHUYpHV�DX[�pOqYHV�GHV�pFROHV�VHFRQGDLUHV�
'pFRXYHUWH�GH�OD�IDXQH�HW�GH�OD�IORUH�GH�QRV�VLWHV�GH�O¶+RI�WHU�0XVVFKHQ�RX�GX�0RHUDVNH��7RXW�DX�ORQJ�GH�
O¶DQQpH�VFRODLUH��j�OD�GHPDQGH��SUHQGUH�FRQWDFW�DYHF�OHV�UHVSRQVDEOHV��FI��FRRUGRQQpHV�HQ�S������
�

$QLPDWLRQV�©�QDWXUH�ª�UpVHUYpHV�DX[�HQIDQWV�GHV�pFROHV�PDWHUQHOOHV�HW�SULPDLUHV�
'pFRXYHUWH�GH�OD�IORUH�HW�GH�OD�IDXQH�GX�MDUGLQ��LQLWLDWLRQ�j�OD�FXOWXUH�GH�OpJXPHV��VHQVLELOLVDWLRQ�j�
O¶LPSRUWDQFH�GH�OD�ELRGLYHUVLWp�HW�GX�GpYHORSSHPHQW�GXUDEOH��/H�WRXW�GH�PDQLqUH�OXGLTXH��j�O¶DLGH�GH�FRQWHV��
FRPSWLQHV��ODQG�DUW��OLYUHV��UHYXHV��ORXSHV��HWF��'XUpH���HQYLURQ���K��
5HQGH]�YRXV���� -DUGLQ�ELRORJLTXH�GX�+RXWZHJ���&URLVHPHQW�UXH�GH�9HUGXQ�±+RXWZHJ�±UXH�9DQGHQKRYHQ��

�������������������������������� $FFqV���WUDP����DUUrW�9DQ�&XWVHP��EXV�������������DUUrW�6DLQW�9LQFHQW�RX�9DQGHQKRYHQ��
�����4XDQG����� � � $�OD�GHPDQGH��FRQWDFWHU�OHV�UHVSRQVDEOHV��FI��S������
�
)RUPDWLRQ�GH�ERXODQJHULH�WUDGLWLRQQHOOH�
9HQH]�SpWULU��IDoRQQHU�HW�FXLUH�YRWUH�SDLQ�DX�IRXUQLO�GH�OD�IHUPH�GH�O¶+RI�WHU�0XVVFKHQ��;9,,,

H
�VLqFOH���

)RUPDWLRQ�FRPELQpH�DYHF�H[SRVpV�GLGDFWLTXHV�HW�YLVLWH�GX�0RXOLQ�GH�:ROXZH��0D[LPXP����SHUVRQQHV�±�
5pVHUYDWLRQ�LQGLVSHQVDEOH�SDU�OH�VLWH�KWWSV���ZZZ�IRXUQLOKWP�EH��8QH�IRLV�SDU�PRLV��G
DYULO�j�RFWREUH��GH���j�
���K�����3$)���¼������
)RXU�EDQDO�
9HQH]�FXLUH�YRV�SDLQV��SUpSDUpV�FKH]�YRXV��DX�IRXUQLO�GH�OD�IHUPH�GH�O¶+RI�WHU�0XVVFKHQ��;9,,,

H
�VLqFOH���

8QH�IRLV�SDU�PRLV��H[FHSWLRQQHOOHPHQW���IRLV���WRXWH�O
DQQpH��j����K��HQIRXUQHPHQW�j����K������5pVHUYDWLRQ�
LQGLVSHQVDEOH�VXU�UHVHUYDWLRQBFXLVVRQ#FHEH�EH�±�LQIRV���KWWSV���ZZZ�IRXUQLOKWP�EH��3$)���¼���SDU�SDLQ��
$JHQGD��������GLPDQFKHV�������HW��������

�
-RXUQpHV�GH�JHVWLRQ��
6L�OH�F°XU�YRXV�HQ�GLW��UHMRLJQH]�QRXV��DILQ�GH�FRQVDFUHU�TXHOTXHV�KHXUHV�GH�YRWUH�WHPSV�j�OD�VDXYHJDUGH�
GX�SDWULPRLQH�QDWXUHO�HW�PRQXPHQWDO�EUX[HOORLV��
+RI�WHU�0XVVFKHQ�±�)RXUQLO����

HU
�VDPHGL�GX�PRLV��GH����K�j����K�����59�j����K�DX�IRXUQLO���

0RHUDVNH��� � � � � � �
H
�VDPHGL�GX�PRLV��GH���K����j����K�����

� � � � � � � � � �59�j���K����DX�JDUDJH�FURLVHPHQW�UXH�&KDXPRQWHO�UXH�:DONLHUV���
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&RWLVDWLRQV�HW�GRQV�
�

�
/H�SDLHPHQW�G
XQH�FRWLVDWLRQ�RX�G
XQ�GRQ�SHXW�V
HIIHFWXHU�j�YRWUH�FRQYHQDQFH�HW�j�Q
LPSRUWH�TXHO�
PRPHQW�GH�O
DQQpH��/RUV�GX�SDLHPHQW��YHLOOH]�WRXMRXUV�ELHQ�j�LQGLTXHU�OH�V��QRP�V��HW�SUpQRP�V��
GHV�PHPEUHV�SRXU�OH�V�TXHO�V��OD�FRWLVDWLRQ�HVW�YHUVpH��VL�FRWLVDWLRQ�IDPLOLDOH�S�H[�����
/H�SDLHPHQW�GX�PLQLPXP�GH�FRWLVDWLRQ�YRXV�SHUPHW�GH�UHFHYRLU�TXDWUH�QXPpURV�GH�©�/¶(FKR�GX�
0DUDLV�ª�VXU�XQH�SpULRGH�GH�GRX]H�PRLV��
�

�
&RWLVDWLRQV���
�
0HPEUH�DGKpUHQW���� ¼��������PLQLPXP���
0HPEUH�SURWHFWHXU���¼��������PLQLPXP���
&RWLVDWLRQ�IDPLOLDOH���¼��������PLQLPXP����
�
'RQV����
�
7RXW�GRQ��DXVVL�PLQLPH�VRLW�LO��HVW�OH�ELHQYHQX��8QH�DWWHVWDWLRQ�ILVFDOH�HVW�GpOLYUpH�SRXU�WRXW�
GRQ�QRQ�FXPXOp�G¶DX�PRLQV�¼��������KRUV�FRWLVDWLRQ��SRXU�O¶DQQpH�FLYLOH���
�
3RXU�&27,6$7,216�(7�'216�81,48(0(17���&RPSWH�EDQFDLUH��,%$1����
%(��������������������%,&���*(%$�%(�%%��GH�OD�&(%(�j������%UX[HOOHV��
�
3RXU�WRXW�DXWUH�SDLHPHQW���&RPSWH�EDQFDLUH��,%$1�����
%(��������������������%,&���*(%$�%(�%%���
�
�
�
$WWHQWLRQ���1RXV�UDSSHORQV�DX[�UHWDUGDWDLUHV�GH�SDLHPHQW�TX¶LO�HVW�WHPSV�GH�VH�PHWWUH�HQ�
RUGUH��6L�O
pWLTXHWWH�FROOpH�VXU�FH�EXOOHWLQ�HVW�PDUTXpH�G
XQ�SRLQW�URXJH��FHFL�VLJQLILH�TXH�YRXV�Q
rWHV�
SOXV�HQ�RUGUH�GH�FRWLVDWLRQ�HW�TXH�FH�EXOOHWLQ�HVW�OH�GHUQLHU�TXH�QRXV�SRXUURQV�YRXV�HQYR\HU����
1¶DWWHQGH]�SDV��UpDERQQH]�YRXV�GqV�DXMRXUG¶KXL����
�
/D�&(%(�VH�FDUDFWpULVH�DXVVL�SDU�OH�PRQWDQW�WUqV�PRGHVWH�GH�VD�FRWLVDWLRQ���
�&RPSWH�EDQFDLUH���%(��������������������%,&���*(%$�%(�%%���
�

7UpVRULHU���3DWULFN�9DQGHQ�%RUUH���*60������������������
�

�

�

/
(FKR�GX�0DUDLV�HQ�YHUVLRQ�GLJLWDOH����HW�HQ�FRXOHXUV�
�
�
�
�
,O�YRXV�HVW�ORLVLEOH�GH�UHFHYRLU�YRWUH�©�(FKR�GX�0DUDLV�ª�HQ�YHUVLRQ�GLJLWDOH��IRUPDW�3')���&HOD�VLJQLILH�TXH�YRXV�
SRXUUH]�VWRFNHU�HW�LPSULPHU��VL�YRXV�OH�YRXOH]��XQ�H[HPSODLUH�HQ�FRXOHXUV�GH�YRWUH�EXOOHWLQ��
�
/HV�SHUVRQQHV�TXL�QH�GpVLUHQW�SOXV�UHFHYRLU�OD�UHYXH�SDU�OD�SRVWH�PDLV�SOXW{W�OD�WpOpFKDUJHU�VXU�QRWUH�VLWH�:HE�
�ZZZ�FHEH�EH��GRLYHQW�QRXV�HQ�IDLUH�OD�GHPDQGH�SDU�FRXUULHO�j�O
DGUHVVH�LQIR#FHEH�EH�RX�DQGUHFRV\#FHEH�EH�
HQ�QRXV�FRPPXQLTXDQW�OHXUV�QRP�HW�DGUHVVH��YRLU�pWLTXHWWH�GH�YRWUH�GHUQLHU�H[HPSODLUH�SDSLHU��DILQ�TX
HOOHV�
SXLVVHQW�rWUH�LGHQWLILpHV�VDQV�DPELJXwWp��
9RXV�VHUH]�DORUV�VXSSULPp�GH�OD�OLVWH�GHV�DERQQpV�©�SDSLHU�ª�HW�UHFHYUH]��j�FKDTXH�SDUXWLRQ��XQ�FRXUULHO�DYHF�
OHV�LQVWUXFWLRQV�YRXV�SHUPHWWDQW�GH�WpOpFKDUJHU�OH�GHUQLHU�QXPpUR�GH�©�/
(FKR�GX�0DUDLV�ª��/HV�PRGDOLWpV�
G¶DERQQHPHQW����QXPpURV�SDU�DQ��UHVWHQW�LQFKDQJpHV��
�
/HV�DYDQWDJHV�GH�FH�V\VWqPH�VRQW�GRXEOHV��3RXU�O
HQYLURQQHPHQW��FHOD�SHUPHW�GH�SUpVHUYHU�OHV�UHVVRXUFHV�
�pFRQRPLH�GH�SDSLHU�HW�GH�WUDQVSRUW��HW�SRXU�OD�&(%(��FHOD�FRQVWLWXH�XQH�pFRQRPLH�GH�PR\HQV�ILQDQFLHUV�TXL�
SHXYHQW�rWUH�PRELOLVpV�SRXU�G
DXWUHV�DFWLRQV��
$�YRXV�GH�GpFLGHU���
�



��� (FKR�GX�0DUDLV�±�1������±�$XWRPQH������

�

�
(GLWRULDO� &HEH� 6LWHV� $UWLFOHV� 2EVHUYDWLRQV� 3DWULPRLQH� $FWLRQV� 3URGXLWV� $JHQGD�

'DWHV�
�
126�*(67,216��
��
(OOHV�VRQW�DVVXUpHV�PHQVXHOOHPHQW��SDU�MRXUQpH�HQWLqUH�RX�GHPL�MRXUQpH���QRXV�GHPDQGRQV�DX[�LQWpUHVVpV�GH�
V¶LQVFULUH�DXSUqV�G¶$QGUp��DQGUHFRV\#FHEH�EH���6XU�OH�WHUUDLQ��QRXV�YHLOORQV�j�WUDYDLOOHU�HQ�ELQ{PH�RX�
WULQ{PH�GHSXLV�OH�GpFRQILQHPHQW�SURJUHVVLI��
��

�
-RXUQpH�GH�IDXFKH�GDQV�OD�SUDLULH�KXPLGH��+RI�WHU�0XVVFKHQ�±�-XLQ�������

*HQHYLqYH�9HUPRHOHQ�±�&RS\ULJKW��������&(%(�02%��

126�9,6,7(6�*8,'((6�
��
'HSXLV�OH����PDL�������OHV�YLVLWHV�JXLGpHV�VRQW�pODUJLHV�j�PD[LPXP����SHUVRQQHV�KRUV�JXLGH���OHV�UqJOHV�
VXLYDQWHV�VRQW�FHSHQGDQW�WRXMRXUV�UHTXLVHV�DILQ�GH�JDUDQWLU�OD�VpFXULWp�GH�WRXV���LQVFULSWLRQ�SUpDODEOH�GHV�
SDUWLFLSDQWV�DXSUqV�GX�JXLGH��SRUW�GX�PDVTXH�VL�OD�GLVWDQFLDWLRQ�VRFLDOH�QH�SHXW�rWUH�DVVXUpH�GXUDQW�OD�
YLVLWH���
/D�&(%(�D�GpFLGp�G¶DVVXUHU�j�QRXYHDX�PHQVXHOOHPHQW�VHV�YLVLWHV�JXLGpHV�VXU�O¶HQVHPEOH�GH�VHV�VLWHV��9RLFL�OH�
SURJUDPPH�pWDEOL�SRXU�OD�ILQ�GH�O¶DQQpH��������
�

r� 'L���������+RI�WHU�0XVVFKHQ�±�3URPHQDGH�RUQLWKRORJLTXH��SDU�0��0RUHHOV��
��
r� 'L���������0RHUDVNH�±�/HV�SODQWHV�GX�0RHUDVNH�V¶DSSUrWHQW�j�SDVVHU�O¶KLYHU��SDU�-��5DQGRX[��
��
r� 'L���������+RI�WHU�0XVVFKHQ��±�/HFWXUH�GH�FDUWHV�WRSRJUDSKLTXHV�j�O¶+RI�WHU�0XVVFKHQ�HW�HQYLURQV��SDU�-��

5DQGRX[��
��
r� 'L���������0RHUDVNH�:DOFNLHUV�±�/H�:DOFNLHUV��SDU�0��0RUHHOV��
�
*XLGHV�±�FRQWDFWV�
��
x� 0��0RUHHOV�������������������PLFKHO�PRUHHOV��#KRWPDLO�EH�

x� -��5DQGRX[�������������������MRKDQMHDQ#VN\QHW�EH�
�
�

�
�

�

�
�

�
�

�
9RXV�GpPpQDJH]�"�1¶RXEOLH]�SDV�GH�QRXV�FRPPXQLTXHU�YRWUH�QRXYHOOH�DGUHVVH��
'H�FHWWH�PDQLqUH��QRXV�SRXUURQV�FRQWLQXHU�j�YRXV�IDLUH�SDUYHQLU�YRWUH�EXOOHWLQ���
3RXU�QRXV�FRQWDFWHU��ULHQ�GH�SOXV�IDFLOH���XQ�VLPSOH�FRXUULHO�VXIILW��j�DQGUHFRV\#FHEH�EH�RX�j�
LQIR#FHEH�EH��DYHF�YRV�QRXYHOOHV�FRRUGRQQpHV�HW�OH�WRXU�HVW�MRXp��1RXV�JDUDQWLVVRQV�OH�
UHVSHFW�GH�YRWUH�YLH�SULYpH���YRV�FRRUGRQQpHV�QH�VHURQW�XWLOLVpHV�TXH�GDQV�OH�FDGUH�GH�QRWUH�
DVVRFLDWLRQ��
�
�
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�
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