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SDU�6RSKLH�&$66$*1(6�%52848(7

0pWURSROH� UpJLRQDOH�� OD� YLOOH� GH�7RXORXVH� QH� EpQpILFLH� SDV� j� OD� ILQ� GX�0R\HQ�ÆJH� G¶XQH� FRXU� EULOODQWH� QL� G¶XQ�
PpFpQDW�SULQFLHU�RX�HFFOpVLDVWLTXH�G¶HQYHUJXUH��&HSHQGDQW��OHV�WUqV�QRPEUHX[�GRFXPHQWV�G¶DUFKLYHV�FRQVHUYpV�SHUPHWWHQW�
GH�UHWUDFHU�OHV�FRQWRXUV�G¶XQ�PLOLHX�DUWLVWLTXH�YLYDFH�GRQW�O¶LQI OXHQFH�V¶pWHQG�DX�GHOj�GHV�OLPLWHV�GH�OD�YLOOH�HW�DX�VHLQ�
GXTXHO� OHV� RUIqYUHV� RFFXSHQW� XQH� SODFH� SUpGRPLQDQWH�� WDQW� SDU� OHXU� QRPEUH� TXH� SDU� OHXU� ULFKHVVH�� 6L�� GH� QRV� MRXUV��
O¶KLVWRULRJUDSKLH�V¶HVW�FRQFHQWUpH�VXU� OD�SUDWLTXH�DUWLVWLTXH�DX�VHLQ�GHV�FRXUV�RX�GHV�FDSLWDOHV�SULQFLqUHV��VRPPH�WRXWH�
WUqV�PLQRULWDLUHV��OD�SUDWLTXH�SOXV�PRGHVWH�GHV�DUWV�HVW�UHODWLYHPHQW�SHX�DERUGpH��/¶LQWpUrW�G¶XQH�YLOOH�FRPPH�OD�FDSLWDOH�
GX�/DQJXHGRF��F¶HVW�TX¶HOOH�RIIUH�DX�FKHUFKHXU�OD�SRVVLELOLWp�G¶DSSURFKHU�GH�IDoRQ�SOXV�PR\HQQH�RX�PpGLDQH�OD�VRFLRORJLH�
HW�O¶pFRQRPLH�G¶XQ�JURXSH�DUWLVWLTXH�j�OD�ILQ�GX�0R\HQ�ÆJH��

8QH�HQTXrWH�GH�SOXVLHXUV�DQQpHV�GDQV�OHV�IRQGV�QRWDULpV�WRXORXVDLQV�D�UpYpOp�OD�SUpVHQFH�GH�����RUIqYUHV�HQWUH������
HW�������%LHQ�HQWHQGX��FHV�FKLIIUHV�QH�FRQVWLWXHQW�TX¶XQ�PLQLPXP��

6DQV�VXUSULVH�� OHV�VRXUFHV�PRQWUHQW�XQH�pYROXWLRQ�YHUV�XQ�JURXSH�WRXMRXUV�SOXV�QRPEUHX[��8QH�SURJUHVVLRQ�VDQV�
GRXWH�UpHOOH��PDLV�TXL�GRLW�DXVVL�rWUH�SRUWpH�DX�FUpGLW�G¶XQH�PHLOOHXUH�FRQVHUYDWLRQ�GHV�VRXUFHV�QRWDULDOHV��$X�GpEXW�GX�
;9H�VLqFOH��7RXORXVH�FRPSWH�HQ�JpQpUDO�XQH�GRX]DLQH��SXLV�XQH�TXLQ]DLQH�G¶DUJHQWLHUV�H[HUoDQW�OHXU�DUW�HQ�PrPH�WHPSV ��
DX�PLOLHX�GX�VLqFOH��LOV�RQW�SOXV�TXH�GRXEOp�HW�IRUPHQW�XQ�JURXSH�G¶XQH�WUHQWDLQH�G¶DWHOLHUV��HW��DSUqV�XQ�OpJHU�WDVVHPHQW�
DX�FRXUV�GHV�GHUQLqUHV�GpFHQQLHV�GX�VLqFOH��LOV�UHWURXYHQW�FH�FKLIIUH�DX�GpEXW�GX�;9,H�VLqFOH��

,QFRQWHVWDEOHPHQW�� OHV� RUIqYUHV� FRQVWLWXHQW� OH� JURXSH� OH� SOXV� QRPEUHX[� SDUPL� WRXV� OHV� PpWLHUV� G¶DUW�� SHLQWUHV��
EURGHXUV��VFXOSWHXUV�RX�HQOXPLQHXUV�TXL�°XYUHQW�j�7RXORXVH�DX�0R\HQ�ÆJH�

4XHOTXHV�GRFXPHQWV�PHQWLRQQHQW�OHXU�RULJLQH��(OOH�HVW�GDQV�O¶HQVHPEOH�WUqV�PDMRULWDLUHPHQW�WRXORXVDLQH��VXUWRXW�
SRXU� OHV� PDvWUHV�� XQ� SHX� PRLQV� SRXU� OHV� YDOHWV� HW� OHV� DSSUHQWLV�� 3HX� G¶RUIqYUHV� VRQW� SUpFLVpPHQW� GpVLJQpV� FRPPH�
WRXORXVDLQV��FDU�FHOD�VHPEOH�XQH�pYLGHQFH�DX[�VFULEHV��6HXOV��KXLW�PDvWUHV��VXU������VRQW�j�FRXS�V�U�RULJLQDLUHV�GH�FRQWUpHV�
SOXV�ORLQWDLQHV��3DUPL�HX[�VH�WURXYHQW�TXDWUH�DUJHQWLHUV�YHQXV�GX�6XG�2XHVW�GH�OD�)UDQFH ��O¶XQ�G¶HQWUH�HX[�HVW�RULJLQDLUH�
GH�%D\RQQH��-HDQ�GH�'LYHUVRULR��GLW�OH�%DVTXH���������������OHV�WURLV�DXWUHV�VRQW�GHV�*DVFRQV ��GHX[�YLHQQHQW�G¶$XFK��-HDQ�
&KD\QHOOL���������HW�$QWRLQH�/DPEHUW����������HW�OH�WURLVLqPH��%HUQDUG�GH�6DPDWDQ��HVW�RULJLQDLUH�GX�ERXUJ�GRQW�LO�SRUWH�
OH�QRP��������������/¶DWWUDFWLYLWp� WRXORXVDLQH�HQ�GLUHFWLRQ�GH� O¶HVW��F¶HVW�j�GLUH� OH�/DQJXHGRF��HVW�VDQV�GRXWH�IRUWHPHQW�
OLPLWpH�SDU�OD�SUpVHQFH�G¶XQ�LPSRUWDQW�IR\HU�G¶RUIqYUHULH�j�0RQWSHOOLHU���

�8QLYHUVLWp�7RXORXVH�-HDQ�-DXUqV��&RPPXQLFDWLRQ�SUpVHQWpH�OH���IpYULHU�������FI��© %XOOHWLQ�GH�O¶DQQpH�DFDGpPLTXH���������� ª��S������
���/HV�GDWHV�PHQWLRQQpHV�HQWUH�SDUHQWKqVHV�pYRTXHQW�OD�SUpVHQFH�GHV�RUIqYUHV�GDQV�OHV�VRXUFHV�WRXORXVDLQHV�

���$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�&DQLQL��IRO��������DR�W������

���$�'��+DXWH�*DURQQH����(������1RW��3DVFDO�$UQDOGL��IRO����Y���Y�����MXLOOHW������

���$�0��7RXORXVH��&&�������IRO��������������

���-HDQ�7+8,/(��+LVWRLUH�GH�O¶RUIqYUHULH�HQ�/DQJXHGRF��3DULV��7��HW�(��6FKPLHG������������



'HX[�RUIqYUHV�YLHQQHQW�G¶$XYHUJQH�SRXU�3LHUUH�,HU�)RQWH��QDWLI�GX�GLRFqVH�GH�6DLQW�)ORXU��������������HW�GX�9HOD\�
SRXU�eWLHQQH�%ODQF� �������������RULJLQDLUH�GX�3X\���6HXOHV�GHX[�H[FHSWLRQV�YLHQQHQW�FRQILUPHU� OD� UqJOH�G¶XQ�PDQTXH�
UHODWLI�G¶DWWUDFWLYLWp�WRXORXVDLQ��FHOOH�GH�*HRIIURL�+DXWWXQWLQ��YHQX�GH�3DULV����������TXL�VHPEOH�GH�SDVVDJH�GDQV�OD�FDSLWDOH�
GX�/DQJXHGRF�WDQGLV�TXH�3LHUUH�%RFDXG��RULJLQDLUH�GH�7UrYHV��© LQ�SDUWLEXV�$OHPDQLH ª�������������V¶\�LQVWDOOH�HW�\�IDLW�
FDUULqUH���

7RXW�DX�ORQJ�GH�OD�SpULRGH��O¶RULJLQH�GHV�RUIqYUHV�GHPHXUH�GRQF�WUqV�PDMRULWDLUHPHQW�ORFDOH�HW�FHWWH�IRUWH�SURSRUWLRQ�
G¶DUWLVWHV�DXWRFKWRQHV�V¶RSSRVH�j�OD�SOXV�JUDQGH�GLYHUVLWp�G¶RULJLQH�TXH�O¶RQ�SHXW�FRQVWDWHU�DX�VHLQ�G¶DXWUHV�PpWLHUV�G¶DUW�
WRXORXVDLQV�FRPPH�OHV�EURGHXUV���� OHV�VFXOSWHXUV�RX�OHV�HQOXPLQHXUV����&HWWH�SUpSRQGpUDQFH�WRXORXVDLQH�HVW�VDQV�GRXWH�
j�PHWWUH� HQ� UDSSRUW� DYHF� OD�SUpVHQFH�GDQV� OD�YLOOH�G¶LPSRUWDQWV� OLJQDJHV�G¶DUJHQWLHUV�TXL� VH�SDUWDJHQW� OHV� FRPPDQGHV�
G¶RUIqYUHULH��

/¶DXWRFKWRQLH�GHV�RUIqYUHV�WRXORXVDLQV��VL�HOOH�Q¶HVW�SDV�GpPHQWLH�SDU�OH�UHFUXWHPHQW�GHV�YDOHWV�HW�GHV�DSSUHQWLV��HVW�

���������� *D\FLRW� GH� /DEEDGLH�� RULJLQDLUH� GX� GLRFqVH� GH� /HVFDU� HQ� %pDUQ� ���������� PDLV� DXVVL� 3LHUUH� 'RDUW�� YHQX� GH�
3DPSHOXQH�HQ�1DYDUUH��HQJDJp�SDU�-HDQ�GH�'LYHUVRULR�GH�%D\RQQH����HW�)RUWXQDW�GH�0XUHOOD��YHQX�GH�%XUJRV�HQ�&DVWLOOH����
&HWWH�RULJLQH�FDVWLOODQH�TXL�SHXW�VHPEOHU�pWUDQJH�V¶H[SOLTXH�DLVpPHQW�SDU�OHV�OLHQV�pWURLWV�TX¶HQWUHWLHQQHQW�OHV�GHX[�YLOOHV�GH�

����
/H� UHFUXWHPHQW� GHV� TXLQ]H� DSSUHQWLV� GRQW� O¶RULJLQH� HVW� PHQWLRQQpH� GDQV� OHV� FRQWUDWV� WRXORXVDLQV��� UHSURGXLW� OD�

PrPH�VXSUpPDWLH�GX�6XG�2XHVW�GH�OD�)UDQFH��j�FRPPHQFHU�SDU�7RXORXVH���HW�VHV�HQYLURQV�LPPpGLDWV�DLQVL�TXH�*DLOODF���

HW�0RQWDXEDQ����/H�%pDUQ�HW�OH�3D\V�%DVTXH�UHVWHQW�ELHQ�UHSUpVHQWpV���DLQVL�TXH�O¶$XYHUJQH�DYHF�GHX[�DSSUHQWLV����/D�SDUW�

���$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�GH�&XJXURQ��IRO�������Y�����PDL������

���$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�3DUWL��IRO�����Y���������MXLQ������

���$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�&ODYHOOL��IRO������������IpYULHU������

���$�'��+DXWH�*DURQQH����(�������1RW��$QGUp�GHO�*UqV��IRO����Y���U����PDL������
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����$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�%UXJXHULH��IRO����������MDQYLHU�������HQJDJp�SDU�-HDQ�%ODUUX�HQ������SRXU�TXDWUH�DQV�

����$�'��+DXWH�*DURQQH����(�������1RW��$OEHUW�*DQKDGLH��IRO����Y�����VHSWHPEUH�������/H����VHSWHPEUH������� LO�HPEDXFKH�*D\FLRW�GH�
/DEEDGLH��RULJLQDLUH�G¶$UJHORV�GDQV� OH�GLRFqVH�GH�/HVFDU��SRXU�XQ�DQ�FRQWUH�XQ�VDODLUH�DQQXHO�GH����pFXV�G¶RU�TXL�VHURQW�SD\pV� WRXWHV� OHV�VL[�
VHPDLQHV�

����$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�(\JXLqUH��IRO������Y����RFWREUH�������3LHUUH�'RDUW�DUJHQWLHU�VH�ORXH�j�PDvWUH�-HDQ�'LYHUVRULR�
DUJHQWLHU�GH�7RXORXVH�SRXU�OH�VHUYLU�GDQV�OH�PpWLHU�G¶DUJHQWHULH�FRPPH�IDPLOLHU�HW�VHUYLWHXU�SRXU�O¶HVSDFH�G¶XQ�DQ�SRXU�OH�SUL[�GH����OLYUHV�W�

����$�'��+DXWH�*DURQQH�� ��(�������1RW��$OEHUW�*DQKDGLH�� IRO�� ����� ��� RFWREUH� ������/H� ���RFWREUH� ������ LO� UHFUXWH� XQ� YDOHW� HVSDJQRO�
RULJLQDLUH�GX�GLRFqVH�GH�%XUJRV��)RUWXQDW�GH�0XUHOOD��kJp�GH����DQV��SRXU�GHX[�DQV�SRXU�XQ�OR\HU�GH����PRXWRQV�G¶RU�

����*LOOHV�&$67(5��/H�&RPPHUFH�GX�SDVWHO�HW�O¶pSLFHULH�j�7RXORXVH�GH������HQYLURQ�j�������7RXORXVH��3ULYDW��������S����������

����4XLQ]H�VXU�YLQJW�

����7RXORXVDLQV���$PLHO�GH�)RQWPHOKD��HQJDJp�SDU�3LHUUH�&OX]HO�OH���PDUV������$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�6DSLHQWLV��IRO������
��PDUV����� ��&KULVWRSKH�GH�%ULYH�HQJDJp�OH����GpFHPEUH������SDU�*XLOODXPH�$VWROK��$�'��+DXWH�*DURQQH����(�������1RW��$OEHUW�*DQKDGLH��IRO��
��U�HW�Y�����GpFHPEUH����� ��-HDQ�3RUWHW�HQJDJp�SDU�-HDQ�%ODUX�OH���GpFHPEUH�������$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�&DQLQL��IRO������
�������GpFHPEUH����� ��-HDQ�&DUGR�HQJDJp�SDU�eWLHQQH�,,�G¶$EEDGLH�OH����DR�W�������$�'��+DXWH�*DURQQH����(�������1RW��$GKpPDU�0DQGLQHOOL��
IRO�����Y�����DR�W����� ��-HDQ�*UDFLD�HQJDJp�SDU�$QWRLQH�)DEUH�OH����MDQYLHU�������$�'��+DXWH�*DURQQH����(�������1RW��*XLOKHP�GH�3RGLR��IRO��
���Y���������MDQYLHU�������O¶DFWH�HVW�FDQFHOOp�OH����MXLQ�������'¶DXWUHV�DSSUHQWLV�VRQW�RULJLQDLUHV�GHV�HQYLURQV�GH�7RXORXVH ��GH�&DVWHOPDXURX�SRXU�
$QWRLQH�3ODQWDGH��HQJDJp�SDU�-HDQ�$VWROK�OH���MXLOOHW�������$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�%UXJXHULH��IRO�����Y��������MXLOOHW������HW�
GH�9LOODULqV�SRXU�-DFTXHV�*HQVRQLHU�HQJDJp�SDU�-HDQ�&RVHUL�OH����VHSWHPEUH�������$�'��+DXWH�*DURQQH����(�������1RW��*XLOKHP�GH�3RGLR��IRO��
��������VHSWHPEUH������

����5D\PRQG�%R\HU�HQJDJp�SDU�-HDQ�5LFPDOKRO�OH����GpFHPEUH�������$�'��+DXWH�*DURQQH����(�������1RW��$OEHUW�*DQKDGLH��IRO���������
GpFHPEUH������

����3LHUUH�0DUWLQ�HQJDJp�SDU�-HDQ�<PHU�OH����MXLOOHW�������$�'��+DXWH�*DURQQH����(�������1RW��$GKpPDU�0DQGLQHOOL��IRO���������MXLOOHW������

����1LFRODV�%ORWHDX�HQJDJH�OH���PDUV�������-HDQ�GH�/DSLW]��RULJLQDLUH�GX�3D\V�%DVTXH��HW�OH����PDUV�������$UQDXG�*XLOKHP�RULJLQDLUH�GX�
GLRFqVH�G¶2ORURQ��$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�&ODYHOOL��IRO�����U�HW�Y����PDUV������HW�$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�
&ODYHOOL��IRO�����Y���������PDUV������

����$UQDXG�&RORPE�SUHQG�HQ�DSSUHQWLVVDJH�/RXLV�)URQWDOLHU��RULJLQDLUH�G¶$XULOODF�OH����MXLOOHW�������$�'��+DXWH�*DURQQH����(������ELV��1RW��
3LHUUH�(\JXLqUH�IRO�����Y���������MXLOOHW�������-HDQ�G¶$OELRQ��RULJLQDLUH�G¶$XYHUJQH��HQWUH�HQ�DSSUHQWLVVDJH�DXSUqV�-HDQ�5LFPDOKRO�OH����MDQYLHU�
������$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�GH�&XJXURQ��IRO����������MDQYLHU������



GX�6XG�2XHVW�HVW�GRQF�WUqV�LPSRUWDQWH�GDQV�OH�UHFUXWHPHQW�GHV�DSSUHQWLV��&HSHQGDQW��XQH�UHFUXH�YLHQW�GH�9HUQHXLO�HQ�
1RUPDQGLH���

8Q�JURXSH�SURVSqUH�HW�KLpUDUFKLVp

/HV�RUIqYUHV�RQW�GRQQp�OHXU�QRP�j�XQH�UXH�WRXORXVDLQH��FHOOH�GHV�$UJHQWLHUV��DFWXHOOH�UXH�*DPEHWWD���VLWXpH�DX�F°XU�
GH�O¶DFWLYLWp�PDUFKDQGH�HW�EDQFDLUH�GH�OD�YLOOH�PpGLpYDOH��/HXUV�PDLVRQV�HW�OHXUV�DWHOLHUV�VH�MRX[WHQW�WRXW�DX�ORQJ�GH�FHWWH�
DUWqUH�HW�GH�VD�YRLVLQH�OD�UXH�G¶(Q�)DOJDU��DFWXHOOH�UXH�6DLQWH�8UVXOH���&HWWH�FRQFHQWUDWLRQ�HVW�SRXVVpH�j�VRQ�PD[LPXP�j�
7RXORXVH�SOXV�TXH�SRXU�WRXWH�DXWUH�SURIHVVLRQ�DUWLVWLTXH��6XU�VRL[DQWH�GL[�RUIqYUHV�GRQW�OH�GRPLFLOH�HVW�PHQWLRQQp�GDQV�
OHV�GRFXPHQWV�G¶DUFKLYHV��TXDUDQWH�QHXI�GHPHXUHQW� UXH�GHV�$UJHQWLHUV�HW�KXLW� UXH�G¶(Q�)DOJDU� VRQ�SURORQJHPHQW�� VRLW�
FLQTXDQWH�VHSW�VXU�VRL[DQWH�GL[��XQH�pFUDVDQWH�PDMRULWp��/HV�WUHL]H�DXWUHV�VRQW�GLVSHUVpV�GDQV�OD�YLOOH��$SUqV�OH�*UDQG�
,QFHQGLH�TXL�UDYDJH�7RXORXVH�HQ������HW�EU�OH�OHXUV�PDLVRQV��OHV�RUIqYUHV�YHQGHQW�HW�DFKqWHQW�GHV�SODFHV�GH�PDLVRQV�HW�
GHV�DWHOLHUV�EU�OpV��PDLV�QH�PRGLILHQW�HQ�ULHQ�j�OHXU�FRQFHQWUDWLRQ�UXH�GHV�$UJHQWLHUV�

6RXYHQW�SURSULpWDLUHV�GH�SOXVLHXUV�PDLVRQV��LOV�OHV�ORXHQW�HQ�SDUWLH�j�OHXUV�FROOqJXHV��eWLHQQH�G¶$EEDGLH�FqGH�j�EDLO�
OH����IpYULHU������XQH�PDLVRQ�VLWXpH�UXH�GHV�$UJHQWLHUV�DX�QRWDLUH�$QWRLQH�9DOLQL����F¶HVW�SHXW�rWUH�OD�PrPH�GHPHXUH�TX¶LO�
ORXH�XQ�DQ�SOXV�WDUG��OH����PDUV�������DX�EURGHXU�$QWRLQH�&RUGHUD�SRXU�GHX[�DQV�SRXU���pFXV�G¶RU����-HDQ�$VWROK�ORXH�OH�
���MXLQ������SRXU�GHX[�DQV�XQH�PDLVRQ�VLWXpH�GDQV�OD�UXH�GX�6DOLQV�j�XQ�FDXVVDWLHU�SRXU�XQ�OR\HU�GH�GL[�pFXV�SDU�DQ����,O�
SRVVqGH�DXVVL�XQH�ERXWLTXH�TX¶LO�ORXH�OH���PDL�������PDLV�VHV�ORFDWDLUHV�GRLYHQW�SDUWLU�DX�ERXW�GH�VL[�PRLV����/H����IpYULHU�
������3LHUUH�%RFDXG�ORXH�XQH�PDLVRQ�VLWXpH�UXH�GHV�$UJHQWLHUV�FRQIURQWDQW�DYHF�FHOOH�GH�O¶RUIqYUH�$\PHULF�GH�6HULHU�SRXU�
GHX[�DQV�FRQWUH�XQ�OR\HU�DQQXHO�GH���pFXV�G¶RU����

3UHPLHU�UHSUpVHQWDQW�GH�OD�G\QDVWLH�GHV�%UX[HOOHV��$PLHO�GH�%UX[HOOHV�HVW�DFWLI�j�7RXORXVH�GDQV�OD�SUHPLqUH�PRLWLp�
GX�;9H�VLqFOH��,O�DSSDUDvW�DORUV�FRPPH�XQ�RUIqYUH�ULFKH�HW�ELHQ�SRVVHVVLRQQp����/H����MXLQ�������LO�FqGH�HQ�ORFDWLRQ�XQH�
PDLVRQ�TX¶LO�SRVVqGH�GDQV�OD�JUDQGH�UXH�6DLQW�eWLHQQH�SRXU���DQV�FRQWUH�XQ�OR\HU�GH���pFXV�G¶RU�DQQXHO����,O�SRVVqGH�XQH�
DXWUH�PDLVRQ�TX¶LO�ORXH�SRXU����DQV�FRQWUH�XQ�OR\HU�DQQXHO�GH���pFXV����/H���DYULO�������%DUWKHOpP\�GH�%UX[HOOHV�YHQG�
DYHF�VRQ�QHYHX�-DFTXHV�GH�%UX[HOOHV�XQ�HPSODFHPHQW�GH�PDLVRQ�EU�OpH�SRXU���OLYUHV�WRXUQRLV���
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$X�GpEXW�GX�;9,H�VLqFOH��FH�VRQW�OHV�0HUFDGLHU�TXL�GRPLQHQW�OH�PLOLHX�GHV�DUJHQWLHUV�WRXORXVDLQV��-HDQ�0HUFDGLHU�
HVW�OH�IRQGDWHXU�GX�OLJQDJH������������ ��DUJHQWLHU�HW�PRQpWDLUH��LO�GHPHXUH�UXH�GHV�$UJHQWLHUV��,O�HVW�OH�ILOV�GX�PDUFKDQG�
GH�7RXORXVH�-HDQ�0HUFDGLHU�TXL� OXL� IDLW�XQH�UHFRQQDLVVDQFH�GH�GHWWHV�GH�FHQW�PRXWRQV�G¶RU�YDODQW����VRXV� WRXUQRLV�HQ�
���������0DULp�j�)UDQoRLVH�$OEHYUDQ��LO�D�GHX[�ILOV�$QWRLQH�HW�*XLOODXPH��WRXV�GHX[�RUIqYUHV��$QWRLQH�IDLW�VRQ�WHVWDPHQW�
OH����GpFHPEUH����������,O�SUpFLVH�TX¶LO�HVW�DWWHLQW�GX�PDO�GH�1DSOHV�HW�TXH�VHV�MRXUV�VRQW�FRPSWpV��,O�YHXW�rWUH�HQWHUUp�GDQV�
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eWLHQQH�'DQLHO��������������JHQGUH�GH�O¶RUIqYUH�-HDQ�3DVVp�GH�7RXORXVH��WUDYDLOOH�G¶DERUG�HQ�FROODERUDWLRQ�DYHF�VRQ�EHDX�
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/HV�GHX[�RUIqYUHV�UHFHYURQW�XQ�VDODLUH�GH�GL[�OLYUHV�WRXUQRLV�SDU�PDUF�°XYUp�HW�V¶HQJDJHQW�j�OD�UpDOLVHU�DYDQW�OD�IrWH�GH�
OD�7ULQLWp�����

/H� ���PDL� ������eWLHQQH� ,,� G¶$EEDGLH� ������������ V¶HQJDJH� j� UpDOLVHU� HQ� FROODERUDWLRQ� DYHF� VRQ� FRQIUqUH�3LHUUH�
&DQFHO�������������GHX[�ODPSHV�G¶DUJHQW�GHVWLQpHV�j�O¶DXWHO�GH�O¶pJOLVH�GH�OD�'DOEDGH�GH�7RXORXVH�����'H�OD�PrPH�IDoRQ��
OHV�RUIqYUHV�%HQRvW�%RWDV�HW�*XLUDXG�GH�/DVVXV�SDVVHQW�FRQWUDW�OH����QRYHPEUH������SRXU�XQH�FKkVVH�G¶DUJHQW�HVWDPSpH�
GH�6DLQW�-DFTXHV�GHVWLQpH�j� OD� FDWKpGUDOH�6DLQW�eWLHQQH�GH�7RXORXVH�����4XDQW� j� -HDQ�GH�&DPSV� ������������� LO� UpDOLVH�
DYHF�1LFRODV�%ORWHDX�XQH�FKkVVH�G¶DUJHQW�HW�GHX[�DQJHV�SRXU�OH�UHOLTXDLUH�GH�VDLQW�%ODLVH�OH����PDUV������SRXU�O¶pJOLVH�
GH�OD�'DOEDGH�����
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/D�FRQIUpULH�GHV�RUIqYUHV�WLHQW�VD�FKDSHOOH�GpGLpH�j�VDLQW�eORL�GDQV�O¶pJOLVH�GHV�-DFRELQV�GH�7RXORXVH�R��HOOH�FpOqEUH�
GHX[�PHVVHV��O¶XQH��OH�SUHPLHU�MRXU�GX�PRLV�GH�GpFHPEUH��HW�O¶DXWUH��OH�OHQGHPDLQ�GH�OD�QDWLYLWp�GH�VDLQW�-HDQ�%DSWLVWH�����
MXLQ��MRXU�GH�OD�VDLQW�eORL�j�ODTXHOOH�WRXV�OHV�PDvWUHV�GX�PpWLHU�VRQW�WHQXV�G¶DVVLVWHU�VRXV�SHLQH�G¶XQH�DPHQGH�G¶XQH�OLYUH�
GH�FLUH�GHVWLQpH�j�VRQ�OXPLQDLUH�����'DQV�OD�UpIRUPDWLRQ��OHV�VDLQWV�ORFDX[�6DWXUQLQ�HW�([XSqUH�RQW�GLVSDUX�GHV�GpYRWLRQV�
GH�OD�FRQIUpULH�DX�VHXO�SURILW�GH�VDLQW�eORL�����3HX�DSUqV��OD�FRQIUpULH�GRWD�VD�FKDSHOOH�G¶XQ�YLWUDLO�ILJXUDQW�VDLQW�eORL�HW�
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SOXW{W�G¶XQH�FHUWDLQH�GLYHUVLWp�GDQV�OHV�FKRL[�GH�VpSXOWXUH�HW�OHV�GRQV�FKDULWDEOHV��/HV�GRQDWLRQV�j�OD�FKDSHOOH�6DLQW�eORL�
GH�OD�FRQIUpULH�GHV�DUJHQWLHUV�QH�VRQW�PHQWLRQQpHV�TXH�GHX[�IRLV�WDQGLV�TXH�FHX[�GHVWLQpV�DX[�K{SLWDX[�HW�DX[�OpSURVHULHV�
GH�OD�YLOOH�VHPEOHQW�SUHVTXH�DXWRPDWLTXHV��GX�PRLQV�SRXU�OHV�SOXV�ULFKHV��6HXO��XQ�RUIqYUH�HVW�HQWHUUp�GDQV�OH�FLPHWLqUH�
SDURLVVLDO� GH� OD� 'DXUDGH�� WRXV� OHV� DXWUHV� pOLVHQW� OHXU� VpSXOWXUH� GDQV� OHV� FORvWUHV� RX� OHV� pJOLVHV� GHV� RUGUHV� PHQGLDQWV�
LPSODQWpV�SDU�7RXORXVH��j�FRPPHQFHU�SDU�FHX[�GHV�)UqUHV�SUrFKHXUV��PDLV�DXVVL�DX�&RXYHQW�GHV�&DUPHV�

'HUQLqUHV�YRORQWpV�GHV�RUIqYUHV�WRXORXVDLQV

'DWH 1RP 6pSXOWXUH 0HVVHV +{SLWDX[ /pSURVHULHV
%DVVLQ�GX�
3XUJDWRLUH

%DLOHV�GX�PpWLHU

���� 3LHUUH�,�)RQWH
&LPHWLqUH�GH�OD�
'DXUDGH

���PHVVHV�GH�UHTXLHP [ [ [

���� -HDQ�G¶$EEDGLH 7ULQLWDLUHV
��KDXWH�HW�SOXVLHXUV�
EDVVHV

[ [

���� 3LHUUH�0D\QDUG -DFRELQV ��KDXWH�HW���EDVVHV [

���� $QWRLQH�/DPEHUW &DUPHV ��KDXWHV����EDVVHV

���� %HUWUDQG�GH�%UX[HOOHV -DFRELQV ��KDXWHV����EDVVHV [ [ [ [

���� -HDQ�0D\QDUG -DFRELQV ��KDXWH���EDVVHV

���� $QWRLQH�0HUFDGLHU &DUPHV

/HV�WHVWDPHQWV�GHV�DUJHQWLHUV�WRXORXVDLQV�WpPRLJQHQW�GRQF�G¶XQH�GpYRWLRQ�FRQYHQWLRQQHOOH��PDUTXpH�SDU�OD�FRPSWD�
ELOLWp�GHV�PHVVHV�WUqV�VLJQLILFDWLYH�GH�FHWWH�ILQ�GH�0R\HQ�ÆJH�HW�XQH�FHUWDLQH�GpVDIIHFWLRQ�HQYHUV�O¶pJOLVH�SDURLVVLDOH�HQ�
IDYHXU�GHV�pJOLVHV�GHV�RUGUHV�PHQGLDQWV��XQH� WHQGDQFH� WRXW�j� IDLW�FDUDFWpULVWLTXH�GHV�JURXSHV�VRFLDX[�TXL�GRPLQHQW� OD�
VRFLpWp�XUEDLQH�DORUV��

�����$�'��+DXWH�*DURQQH����(�������1RW��*DLDQR�&DUDYHUL��IRO�������PDL������

�����$�'��+DXWH�*DURQQH����(�������1RW��*XLOKHP�0HUFLHU��IRO����Y�����PDL������

�����$�'��+DXWH�*DURQQH����(�������1RW��%DUWKpOpP\�0DUWLQ��IRO���������QRYHPEUH�������5��&255$=(��© /HV�UXHV�DUWLVWLTXHV�GH�7RXORXVH« ª��
S�����������S������

�����$�'��+DXWH�*DURQQH�� �� (� ������1RW��$GKpPDU�0DQGLQHOOL�� IRO�� ���Y����Y�� ���PDUV� ������ 5��&255$=(�� © /HV� UXHV� DUWLVWLTXHV� GH�
7RXORXVH« ª��S�����������S������

�����$�0��7RXORXVH��++�����IRO�������DUWLFOH����IRO�����������6DOYHV�S������

�����$�0��7RXORXVH��++�����IRO�����

�����$QWRLQH�'8�%285*��© /HV�FRUSRUDWLRQV�RXYULqUHV�GH�OD�YLOOH�GH�7RXORXVH�GX�;,,,H�DX�;9H�VLqFOH�ª��0�6�$�0�)���W��;,,,��������������S�����



/H�PpWLHU�GHV�$UJHQWLHUV

&HWWH�FROODERUDWLRQ�HQWUH�RUIqYUHV�HVW�SU{QpH�SDU�OHV�GHX[�VWDWXWV�GX�PpWLHU�FRQVHUYpV�DX[�DUFKLYHV�PXQLFLSDOHV�GH�
7RXORXVH��&HV�GRFXPHQWV�QRUPDWLIV��SURSRVpV�SDU�OHV�RUIqYUHV�WRXORXVDLQV�HW�DSSURXYpV�SDU�OHV�&DSLWRXOV��VH�SUpRFFXSHQW�
DYDQW�WRXW�G¶pYLWHU�OHV�IUDXGHV�QXLVLEOHV�j�OD�ERQQH�UHQRPPpH�GHV�DUJHQWLHUV�HW�G¶HPSrFKHU�WRXWH�FRQFXUUHQFH�DX�VHLQ�GH�
OD�SURIHVVLRQ�DLQVL�TX¶DYHF�OHV�PDUFKDQGV�pWUDQJHUV��(Q�UHYDQFKH��LOV�pYRTXHQW�DVVH]�SHX�OHV�FRQGLWLRQV�G¶DSSUHQWLVVDJH�
HW�G¶HPEDXFKH�GHV�VDODULpV�DLQVL�TXH�OD�GXUpH�GX�WUDYDLO��

/HV�VWDWXWV�GX�PpWLHU

/HV�DUFKLYHV�PXQLFLSDOHV�FRQVHUYHQW�GHX[�VWDWXWV�GX�PpWLHU�GHV�DUJHQWLHUV��HQUHJLVWUpV�SDU�OHV�&DSLWRXOV��$SUqV�XQ�
SUpDPEXOH�HQ�ODWLQ��OHV�GHX[�WH[WHV�VRQW�UpGLJpV�HQ�RFFLWDQ��/H�SUHPLHU�GDWH�GX����DR�W����������,O�UHPSODFH�VDQV�GRXWH�
XQ�VWDWXW�DQWpULHXU�TXL�Q¶D�SDV�pWp�FRQVHUYp��/H�VHFRQG��LQWLWXOp�5HIRUPDWLR�VWDWXWRUXP�DUJHQWRULXP��HVW�DSSURXYp�OH����
QRYHPEUH����������,O�UHSUHQG�OHV�GLVSRVLWLRQV�GX�SUpFpGHQW�HQ�OHV�DXJPHQWDQW��/H�SUpDPEXOH�GX�VWDWXW�GH������SUpVHQWH�
OD�YRORQWp�GHV�RUIqYUHV�WRXORXVDLQV�G¶pYLWHU�OHV�IUDXGHV�GDQV�O¶LQWpUrW�GX�ELHQ�SXEOLF��,OV�VH�SODFHQW�VRXV�OD�SURWHFWLRQ�GH�
'LHX��GH�OD�9LHUJH��GHV�DS{WUHV�VDLQW�3LHUUH�HW�VDLQW�3DXO��GH�VDLQW�eWLHQQH�HW�GHV�VDLQWV�ORFDX[��6DWXUQLQ�HW�([XSqUH�����
&H�VWDWXW�FRPSUHQG�YLQJW�GHX[�DUWLFOHV��/H�SUpDPEXOH�GX�WH[WH�GH�OD�UpIRUPDWLRQ�HVW�SUHVTXH�LGHQWLTXH��VDXI�TX¶LO�GpILQLW�
VDLQW�eORL�FRPPH�VDLQW�SDWURQ�GH� OD�FRQIUpULH�HW�SUpFLVH�TX¶HOOH�D�VRQ�VLqJH�GDQV� OD�FKDSHOOH�6DLQW�eORL�GX�FRXYHQW�GHV�
)UqUHV�3UrFKHXUV�GH�7RXORXVH����

/HV�SUHPLHUV�DUWLFOHV�GHV�VWDWXWV�pYRTXHQW�OD�TXDOLWp�GH�O¶DUJHQW�WUDYDLOOp�DLQVL�TXH�OH�SRLQoRQ�GH�OD�YLOOH�����,OV�IL[HQW�
O¶DORL�PLQLPXP�GH�O¶RU�GHV�DQQHDX[�HW�DXWUHV�MR\DX[�j����FDUDWV�RX�SOXV��VRXV�SHLQH�G¶rWUH�FRQILVTXpV��EULVpV�HW�GH�SD\HU�
XQH�DPHQGH�GH���VRXV�WRXUQRLV��&HWWH�YDOHXU�GH����FDUDWV�SRXU�O¶RU�HVW�YDODEOH�DXVVL�ELHQ�SRXU�OHV�RUIqYUHV�WRXORXVDLQV�
TXH�SRXU�OHV�pWUDQJHUV�����

(Q�������WURLV�SRLQoRQV�VRQW�LQVFXOSpV�VXU�FKDTXH�SLqFH�G¶RUIqYUHULH�SURGXLWH�GDQV�OHV�DWHOLHUV�WRXORXVDLQV ��FHOXL�GH�
OD�YLOOH��XQ�© WRO ª�VXUPRQWp�GH�OD�I OHXU�GH�OLV�����FHOXL�GX�PDvWUH�RX�SRLQoRQ�j�FRQWUHVHLQJ��IRUPp�HQ�JpQpUDO�GHV�LQLWLDOHV�
GX�QRP�HW�SUpQRP�GH�O¶RUIqYUH����HW�SRXU�ILQLU��FHOXL�GX�PpWLHU��LQVFXOSp����SDU�OHV�EDLOHV�j�SDUWLU�GH������������,O�V¶DJLW�
G¶XQH�OHWWUH�GH�O¶DOSKDEHW�TXL�FKDQJH�FKDTXH�DQQpH����

/¶DUWLFOH�9,,�IDLW�OD�OLVWH�GH�WRXV�OHV�REMHWV�SURGXLWV�GDQV�OHV�RXYURLUV�WRXORXVDLQV ��© FDGHQDV��FRODV��DQHOV��YD\VVHOD��
UHOLTXDUHV��FUR]HV�HW�DXWUHV�MRHO] ª��,O�LQWHUGLW�GH�UpDOLVHU�VHV�REMHWV�HQ�FXLYUH�HW�GH�OHV�DUJHQWHU�RX�GRUHU�SRXU�WURPSHU�OH�
FOLHQW�VRXV�SHLQH�G¶XQH� OLYUH�G¶DPHQGH�����8QH� LQWHUGLFWLRQ�TXL�YDXW�DXVVL�SRXU� OD�YDLVVHOOH�G¶DUJHQW�RX�G¶pWDLQ�����6L�XQ�
RUIqYUH�DSSRUWH�XQ�RXYUDJH�G¶DUJHQW�SRXU�OH�IDLUH�SRLQoRQQHU�HW�TX¶LO�QH�VRLW�SDV�GH�OD�YDOHXU�GH�O¶DUJHQW�© DSSHOp�OR�5H\ ª��
GH�GL[�VWHUOLQV��OHV�ED\OHV�GX�PpWLHU�SRXUURQW�OH�IDLUH�EULVHU�����/HV�GHX[�VWDWXWV�LQWHUGLVHQW�O¶XVDJH�GH�IDXVVHV�SLHUUHV�VRXV�
SHLQH�G¶XQH�DPHQGH�GH�TXDWUH�OLYUHV�WRXUQRLV�����/D�UpIRUPDWLRQ�SUpFLVH�TXH�OHV�RUIqYUHV�GRLYHQW�DYRLU�DXVVL�GH�ERQQHV�
EDODQFHV����

�����$�0��7RXORXVH��++�����IRO�����Y����Y�����DR�W������

�����$�0��7RXORXVH��++�����IRO���������Y�

�����$�0��7RXORXVH��++�����IRO�����Y�����DR�W������

�����$�0��7RXORXVH��++�����IRO�������DUWLFOH���

�����$�0��7RXORXVH��++�����IRO�����Y��DUWLFOHV���j����������

�����$�0��7RXORXVH��++�����IRO�����Y��DUWLFOHV���HW����IRO�����Y��DUWLFOH������

�����*HRUJHV�6$9(6��© /¶DUJHQWHULH� WRXORXVDLQH ª��5HYXH�GX�&RPPLQJHV�� W������������S�����������S�������3RLQoRQ� UHQGX�REOLJDWRLUH�SDU�
O¶RUGRQQDQFH�UR\DOH�GH�3KLOLSSH�,,�HQ�GpFHPEUH�������3RXU�XQH�DQDO\VH�SUpFLVH�GH�FHV�SRLQoRQV�HW�GH�OHXU�pYROXWLRQ�YRLU��*��6$9(6��© /¶DUJHQWHULH«ª��
S����������

�����3RXU�XQH�DQDO\VH�GpWDLOOpH�GH�FHV�SRLQoRQV�YRLU�*��6$9(6��© /¶DUJHQWHULH« ª��S����������

�����*UDYp�HQ�IUDSSDQW�DYHF�XQ�SRLQoRQ�

�����*��6DYHV��© /¶DUJHQWHULH« ª��S�������/¶DXWHXU�D�DLQVL�UHFRQVWLWXp�OD�FKURQRORJLH�VXLYDQWH�SRXU�OD�SpULRGH���������� ��GH������j������GH�
$�j�= ��GH������j������GH�$�j�5��SXLV�VXLWH�j�O¶RUGRQQDQFH�UR\DOH�GX����QRYHPEUH�������UHSULVH�GH������j�����GH�$�j�=��O¶DOSKDEHW�QH�FRPSUHQG�
SDV�OHV�OHWWUHV�-��8��:��S������

�����$�0��7RXORXVH��++�����IRO�������DUWLFOH���HW����IRO�����Y��DUWLFOH���

�����$�0��7RXORXVH��++�����IRO�������DUWLFOH����

�����$�0��7RXORXVH��++�����IRO�������DUWLFOH������������

�����$�0��7RXORXVH��++�����IRO�������DUWLFOH�����IRO�������DUWLFOH����

�����$�0��7RXORXVH��++�����IRO�������DUWLFOH����



6L�OHV�VWDWXWV�GHV�RUIqYUHV�FRQFHQWUHQW�XQH�JUDQGH�SDUWLH�GH�OHXU�DWWHQWLRQ�j�O¶LQWHUGLFWLRQ�GH�WRXWH�IUDXGH��LOV�VRQW�
EHDXFRXS�PRLQV�GLVHUWV�TXDQW�j�O¶RUJDQLVDWLRQ�GX�PpWLHU��(Q�FH�TXL�FRQFHUQH�OHV�DSSUHQWLV��LOV�VH�ERUQHQW�j�H[LJHU�TXH��
SRXU�OHXU�HPEDXFKH��FKDTXH�PDvWUH�YHUVH�OD�VRPPH�GH�GHX[�VRXV�WRXUQRLV�DX�OXPLQDLUH�GH�OD�FRQIUpULH��VDQV�SUpFLVHU�QL�OD�
GXUpH�QL�OHV�FRQGLWLRQV�GH�O¶DSSUHQWLVVDJH�����/D�UpIRUPDWLRQ�GHV�VWDWXWV�LQWHUGLW�j�WRXW�FRPSDJQRQ�GH�WHQLU�XQ�RXYURLU��V¶LO�
Q¶HVW�SDV�XQ�PDvWUH�MXUp�GRWp�G¶XQH�ERXWLTXH�����6L�XQ�FRPSDJQRQ�UHQFRQWUH�GHV�SUREOqPHV�DYHF�VRQ�PDvWUH��DXFXQ�DXWUH�
PDvWUH�QH�GRLW�OH�IDLUH�WUDYDLOOHU��j�PRLQV�TX¶LO�QH�VH�VRLW�PLV�HQ�DFFRUG�DYHF�FHOXL�G¶RULJLQH�����6HORQ�OHV�VWDWXWV�GX����DR�W�
������WRXW�PDvWUH�pWUDQJHU�TXL�YRXGUD�RXYULU�ERXWLTXH�j�7RXORXVH�GHYUD�GRQQHU�XQH�FDXWLRQ�G¶XQH�YDOHXU�GH�GL[�PDUFV�
G¶DUJHQW�DX[�ED\OHV�TXL�UpJLVVHQW�OH�PpWLHU����

/¶DSSUHQWLVVDJH

&HSHQGDQW�� OD� JUDQGH� PDMRULWp� GHV� RUIqYUHV� D� VDQV� GRXWH� IDLW� VRQ� DSSUHQWLVVDJH� VXU� SODFH�� /HV� YLQJW� FRQWUDWV�
FRQVHUYpV�GDQV�OHV�DUFKLYHV�QRWDULpHV�PHWWHQW�HQ�VFqQH�OHV�RUIqYUHV�OHV�SOXV�LPSRUWDQWV�GH�OD�YLOOH�����&HSHQGDQW��OD�WDLOOH�
GH�OHXU�DWHOLHU�UHVWH�PRGHVWH�DYHF�XQ�VHXO�DSSUHQWL��GHX[�RX�WURLV�PD[LPXP�HQ�PrPH�WHPSV��HW�SDUIRLV�XQ�YDOHW�����/HV�
VWDWXWV�WRXORXVDLQV�QH�SUpFLVHQW�SDV�OHV�FRQGLWLRQV�G¶DSSUHQWLVVDJH��PDLV�OHV�FRQWUDWV�SHUPHWWHQW�GH�SDOOLHU�FHWWH�ODFXQH��
/D�GXUpH�G¶HPEDXFKH�GHV�DSSUHQWLV�\�YDULH�HQWUH���DQV�HW���DQV��SRXU�OH�SOXV�ORQJ ��OD�GXUpH�PR\HQQH�VH�VLWXDQW�DXWRXU�GH�
VHSW�DQV�FH�TXL�HVW�WRXW�j�IDLW�FRPSDUDEOH�j�FHOOH�G¶DXWUHV�YLOOHV�HXURSpHQQHV�FRPPH�/RQGUHV����RX�3DULV����HW�O¶DFTXLVLWLRQ�
GX�PpWLHU�G¶RUIqYUH�GHPHXUDQW�OH�SOXV�ORQJ�GH�WRXV�OHV�PpWLHUV�DUWLVWLTXHV��j�7RXORXVH�FRPPH�DLOOHXUV��

/HV�YDULDWLRQV�HQWUH� OHV� WUqV�FRXUWV�DSSUHQWLVVDJHV�V¶H[SOLTXHQW�SDU� OH� IDLW�TX¶LO� V¶DJLW� VDQV�GRXWH�G¶DSSUHQWLV�GpMj�HQ�
SDUWLH�IRUPpV�SDU�OHXUV�SDUHQWV�GDQV�OH�FDV�G¶$PLHO�GH�)RQWPHOKD����RX�GDQV�G¶DXWUHV�DWHOLHUV��YHQXV�G¶DLOOHXUV��FRPPH�1LFRODV�
5XII\�RULJLQDLUH�GH�9HUQHXLO�HQ�1RUPDQGLH�����/D�JUDQGH�PDMRULWp�GHV�DSSUHQWLV�V¶HPEDXFKH�YHUV�O¶kJH�GH�������DQV�����

�����$�0��7RXORXVH��++�����IRO�����Y��DUWLFOH����

�����$�0��7RXORXVH��++�����IRO�������$UWLFOH����

�����$�0��7RXORXVH��++�����IRO�������DUWLFOH����

�����$�0��7RXORXVH��++�����IRO�������DUWLFOH�����)HUPDQVDV�GH�;�PDUF]�G¶DUJHQW��$�0��7RXORXVH��++�����IRO�������DUWLFOH����

�����$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�%UXJXHULH��IRO������Y��������MXLOOHW�������$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�&DQLQL��
IRO����U�HW�Y�����MXLOOHW�������$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�&DQLQL��IRO����������GpFHPEUH�������$�'��+DXWH�*DURQQH����(�������1RW��
3LHUUH�&DQLQL��IRO�������������GpFHPEUH�������$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�&ODYHOOL��IRO�����U�HW�Y����PDUV�������$�'��+DXWH�*DURQQH��
��(�������1RW��-HDQ�&ODYHOOL��IRO�����Y���������PDUV�������$�'��+DXWH�*DURQQH����(�������1RW��%��GH�&UXFH��IRO����Y���Y�����MXLOOHW��������$�'��
+DXWH�*DURQQH����(�������1RW��3LHUUH�GH�&XJXURQ��IRO����������MDQYLHU�������$�'��+DXWH�*DURQQH����(������ELV��1RW��3LHUUH�(\JXLqUH�IRO�����Y�
��������MXLOOHW�������$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�(\JXLqUH��IRO��������QRYHPEUH�������$�'��+DXWH�*DURQQH����(�������1RW��$OEHUW�
*DQKDGLH��IRO����U�HW�Y�����GpFHPEUH������HW�IRO���������GpFHPEUH�������$�'��+DXWH�*DURQQH����(�������1RW��$GKpPDU�0DQGLQHOOL��IRO���������
MXLOOHW������HW�IRO�����Y�����DR�W�������$�'��+DXWH�*DURQQH����(�������1RW��$GKpPDU�0DQGLQHOOL��IRO�����U�HW�Y�����GpFHPEUH�������$�'��+DXWH�
*DURQQH����(�������1RW��*XLOKHP�GH�3RGLR��IRO����Y���Y�����DR�W�������$�'��+DXWH�*DURQQH����(�������1RW��*XLOKHP�GH�3RGLR��IRO����Y�����DR�W�
�����HW��IRO����������VHSWHPEUH�������$�'��+DXWH�*DURQQH����(�������1RW��*XLOKHP�GH�3RGLR��IRO�����Y���������MDQYLHU�������O¶DFWH�HVW�FDQFHOOp�
OH����MXLQ�������$�'��+DXWH�*DURQQH����(�������1RW��*XLOKHP�GH�3RGLR��IRO�����Y��������DYULO�������$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�
6DSLHQWLV��IRO��������PDUV������

�����/H���QRYHPEUH�������1LFRODV�%ORWHDX�SUHQG�XQ�DSSUHQWL�SRXU���DQV��/H���PDUV�������OH�PDUFKDQG�GH�7RXORXVH�$UQDXG�GH�OD�*DVVHWKHJXL�
OXL�GRQQH�HQ�DSSUHQWLVVDJH�-HDQ�GH�/DSLW]�SRXU���DQV��/H����PDUV�������LO�SUHQG�XQ�DXWUH�DSSUHQWL�$UQDXG�*XLOKHP��RULJLQDLUH�GX�GLRFqVH�G¶2ORURQ�
SRXU�XQH�GXUpH�GH���DQV��&HV�WURLV�DSSUHQWLV�WUDYDLOOHQW�GRQF�HQVHPEOH�j�SDUWLU�GH������HW�DX�PRLQV�MXVTX¶HQ������GDQV�VRQ�DWHOLHU��$�'��+DXWH�
*DURQQH����(�������1RW��3LHUUH�(\JXLqUH��IRO��������QRYHPEUH�������$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�&ODYHOOL��IRO�����U�HW�Y����PDUV�������
$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�&ODYHOOL��IRO�����Y���������PDUV������

�����6RSKLH�&$66$*1(6�%52848(7�� ��7XUQKRXW��%UHSROV��
������S������

�����$OIUHG�)5$1./,1��'LFWLRQQDLUH�KLVWRULTXH�GHV�DUWV��PpWLHUV�HW�SURIHVVLRQ�H[HUFpV�GDQV�3DULV�GHSXLV�OH�;,,,H�VLqFOH��3DULV��������S������

)RQWPHOKD��DORUV�GpFpGp��/¶DSSUHQWL�HVW�HPEDXFKp�SRXU�GHX[�DQV��,O�VHUD�FKDXVVp��YrWX��ORJp�HW�QRXUUL�HW�GRLW�YHUVHU�j�VRQ�PDvWUH����OLYUHV���VRXV�HW�
��GHQLHUV�SRXU�OH�SUL[�GH�VRQ�HQVHLJQHPHQW��$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�6DSLHQWLV��IRO��������PDUV������

�����$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�&DQLQL��IRO����������GpFHPEUH������

�����/H����MXLOOHW�������(VFODUPRQGH�)UDQFHVVD��YHXYH�GH�/RXLV�%HOLHW�GH�7RXORXVH��MDGLV�FKDSHOLHU��GRQQH�HQ�DSSUHQWLVVDJH�j�O¶RUIqYUH�-HDQ�

+DXWH�*DURQQH����(�������1RW��%��GH�&UXFH��IRO����Y���Y�����MXLOOHW�������
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3RXU� GHYHQLU� PDvWUH�� OHV� DSSUHQWLV� RX� OHV� YDOHWV� GRLYHQW� UpDOLVHU� XQ� FKHI� G¶°XYUH� HW� SD\HU� XQ� GURLW� G¶HQWUpH� GH�
GHX[� OLYUHV� WRXUQRLV����� ,OV� GRLYHQW� pJDOHPHQW� SUrWHU� VHUPHQW� GH�PDLQWHQLU� OHV� VWDWXWV� GX�PpWLHU�� &HX[�FL� QH� SUpFLVHQW�
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*XLOKHP�$UQDXG�DUJHQWLHU�DOTXDO�HUD�GHJXW�SHU�GRDV�FRSDV�GDUJHQW�DE�VREUH�FRS�GDXUDGDV�GHGLQV�H�GHIRUD��GH�ODV�TXDOV�OD�XQD�IRF�GRQDGD�D�QUH�
VHQKRU�OH�5H\�HQ�VD�YHQJXGD�H�ODXWUD�IRF�GRQDGD�D�0RVVU�5REHUW�GH�)R\V��TXDQW�IRF�EDFKDOLHU��H�HVWDQ�FDUWD�GH�UHFRQRJXGD�SUHVD�SHU�ORJL�/�O��W��
,WHP�D�;,,,,�MRUQV�GH�QRYHPEUH�GH�PDGDPHQW�GHOV�GLJV�VHQKRUV�D�QRV�IDFW�DE�OR�FDUWHO�SDJXHP�DOGLJ�*XLOKHP�$UQDXW�DUJHQWLHU��DOTXDO�HUD�GHJXW�
SHU�UHVWD�GXQD�FRSD�GRQDGD�D�0RVVU�$UQDXW�$IUH�HQ�VD�IHVWD�GH�VRQ�GRFWRUDW�H�HVWDQ�FDUWD�GH�UHFRQRJXGD�,,,�O�9,,,�V�,,,�G�W��IRO������$Q�*XLOKHP�
$UQDXW�DUJHQWLHU�SHU�DOFXV�SUHVW]�TXH�KDYLD�IDLW]�DO�ORF�GH�6DLQV«�,,�O��W��IRO������,WHP�D����GDEULO«�DQ�*XLOKHP�$UQDXG�DUJHQWLHU�«�9,,,�O�;,�V�W� ª��
(��526&+$&+��© 6LPSOH�QRWH�VXU�TXHOTXHV�DUWLVWHV�« ª��S����

�����$�0��7RXORXVH��&&������� IRO���������������5��0(685(7��7RXORXVH��PpWURSROH�DUWLVWLTXH«��S�������(��526&+$&+��© 6LPSOH�QRWH�VXU�
TXHOTXHV�DUWLVWHV« ª��S������



2UIqYUHV�D\DQW�UpDOLVp�OHV�UpFRPSHQVHV�GHV�-HX[�IORUDX[

'DWH 2UIqYUHV 'DWH 2UIqYUHV

���� *HUPDLQ�GH�*RQWDXW ���� 3LHUUH�0DLVWUH

���� 3LHUUH�GH�&OX]HO ���� $QWRLQH�$]DP

���� 3LHUUH�GH�&OX]HO ���� *XLOODXPH�1HVWLHU

���� eWLHQQH�G¶$EEDGLH ���� 3LHUUH�0DLVWUH

���� -HDQ�G¶$OELRQ ���� 3LHUUH�0DLVWUH

���� -HDQ�0D\QDUG ���� 1LFRODV�%ORWHDX

���� -HDQ�0D\QDUG ���� 1LFRODV�%ORWHDX

���� 3LHUUH�&OpPHQW ���� 1LFRODV�%ORWHDX

���� 3LHUUH�&OpPHQW ���� *XLOODXPH�0HUFDGLHU

���� -HDQ�0DVVRQ ���� *XLOODXPH�0HUFDGLHU

���� 3LHUUH�0DLVWUH

4XHOTXHV�DQQpHV�SOXV� WDUG�� HQ�������*DLOODUG�7RXUQLHU� HVW�SD\p���� OLYUHV�SDU� OHV� FDSLWRXOV�SRXU�DYRLU� UpDOLVp�XQ�
KDQDS�DYHF�VRXFRXSH�GRQQp�j�PDvWUH�5REHUW�(PEUL�© OR�MRUQ�TXH�IHVF�VD�IHVWD�DOV�&DUPHV���ª�

'¶DXWUHV�DWHOLHUV�V¶RFFXSHQW�GH�OD�UHVWDXUDWLRQ�HW�OD�UpSDUDWLRQ�G¶REMHWV�FRPPH�3LHUUH�GH�&OX]HO�TXL�UHIDLW�OD�GRUXUH��
OH� ��� MXLQ� ������ GH� O¶pFXVVRQ� DX[� DUPHV� GH�7RXORXVH� TXH� SRUWH� OH�PHVVDJHU� GH� OD� YLOOH�����0DLV� OD� SOXSDUW� FRPPH�GHV�
DUJHQWLHUV��FRPPH�-HDQ�*DUFLH�HQ�������3LHUUH�0DLVWUH�HQ������HW�1LFRODV�%ORWHDX�HQ�������VRQW�HPSOR\pV�j�UHGRUHU��OHV�
WURPSHWWHV�GH�OD�YLOOH�HW�© IDU�ORV�GDPDQW]�H�ODV�ERUQDGXUDV�TXDQW�SHU�OD�PDQREUD�GDTXHODV���ª�

/HV�FRPPDQGHV

/HV�DUFKLYHV�QRWDULDOHV�WRXORXVDLQHV�FRQVHUYHQW�VRL[DQWH�VHL]H�FRQWUDWV�GH�FRPPDQGHV�UpSDUWLHV�GDQV�OH�6XG�2XHVW�
GH�OD�)UDQFH�HQWUH�O¶$TXLWDLQH�HW�OH�/DQJXHGRF��F¶HVW�j�GLUH�O¶DFWXHO�GpSDUWHPHQW�GX�/RW�HW�*DURQQH�HW�FHOXL�GH�O¶$XGH��FH�
TXL�WpPRLJQH�GH�O¶DLUH�G¶LQI OXHQFH�WUqV�ORFDOH�GHV�RUIqYUHV�WRXORXVDLQV��ILJ������

&¶HVW�ELHQ�V�U�OD�FDSLWDOH�GX�/DQJXHGRF�TXL�DWWLUH�OH�SOXV�GH�FRPPDQGHV������HW�VHV�HQYLURQV�LPPpGLDWV�������DFWXHOOH�
+DXWH�*DURQQH���¬�7RXORXVH��O¶pJOLVH�GH�OD�'DOEDGH��DORUV�HQ�UHFRQVWUXFWLRQ��HQ�DWWLUH�FLQT��/D�FDWKpGUDOH�6DLQW�eWLHQQH�
EpQpILFLH�GH� WURLV�FRPPDQGHV��/D�EDVLOLTXH�GH�6DLQW�6HUQLQ�Q¶HVW� UHSUpVHQWpH�TXH�GDQV�GHX[�FRQWUDWV��/H�FRXYHQW�GHV�
$XJXVWLQV�GH�7RXORXVH��JUDQGHPHQW�HQGRPPDJp�ORUV�GX�JUDQG�LQFHQGLH�GH�OD�YLOOH�HW�HQ�UHFRQVWUXFWLRQ�GDQV�OD�GHX[LqPH�
PRLWLp�GX�;9H�VLqFOH��ILJXUH�GDQV�GHX[�FRQWUDWV��(W�SRXU�ILQLU�OHV�+RVSLWDOLHUV�GH�6DLQW�-HDQ�SDVVHQW�FRPPDQGH�OH���DYULO�
�����G¶XQ�UHOLTXDLUH��

'H�QRPEUHXVHV�pJOLVHV�GH�OD�YLOOH�VRQW�DEVHQWHV�GHV�GRFXPHQWV�QRWDULpV��FHOOHV�GH�OD�'DXUDGH��GH�6DLQW�1LFRODV�HW�
G¶DXWUHV�SDURLVVHV�GH�OD�YLOOH�FRPPH�6DLQW�([XSqUH��6DLQW�0LFKHO�HW�1RWUH�'DPH�GX�7DXU��

7RXW� DXWRXU� GH� 7RXORXVH�� OHV� FRPPDQGHV� YHQXHV� G¶pJOLVHV� SDURLVVLDOHV� IRXUQLVVHQW� DX[� RXYURLUV� GHV� DUJHQWLHUV�
G¶LPSRUWDQWV�GpERXFKpV��/D�FDUWH�UpYqOH�FHWWH�HPSULVH�VXU�OHV�HQYLURQV�LPPpGLDWV�GH�OD�YLOOH��VXUWRXW�j�O¶HVW�HQ�GLUHFWLRQ�
GX�/DXUDJDLV� HW� j� O¶RXHVW� OH� ORQJ� GH� OD� YDOOpH� GH� OD�*DURQQH��'¶DXWUHV� FRPPDQGHV� SURYLHQQHQW� GH� OD� SHWLWH� UpJLRQ� GX�
9ROYHVWUH��DX�VXG�GH�OD�*DURQQH��HW�GX�SLpPRQW�3\UpQpHQ��

6L�OH�1RUG�GH�OD�UpJLRQ�WRXORXVDLQH�HVW�DVVH]�SHX�UHSUpVHQWp�DYHF�XQH�VHXOH�FRPPDQGH�GDQV�OH�4XHUF\�HW�WURLV�GDQV�
OH�5RXHUJXH��OHV�FRQWUpHV�SOXV�SURFKHV�GH�7RXORXVH��DFWXHO�7DUQ�HW�*DURQQH������$OELJHRLV������*DVFRJQH������$ULqJH�����
HW�(VW�GX�GpSDUWHPHQW�GH�O¶$XGH�DXWRXU�GH�&DVWHOQDXGDU\�����SURFXUHQW�GH�QRPEUHXVHV�GpERXFKpV�DX[�DWHOLHUV�WRXORXVDLQV�
WDQGLV�TXH�YHUV�O¶2XHVW��DXWRXU�G¶$JHQ��FHWWH�HPSULVH�VHPEOH�FRQVLGpUDEOHPHQW�V¶DWWpQXHU�����

�����$�0��7RXORXVH��&RPSWHV�GH������������IRO������(��526&+$&+��© 6LPSOH�QRWH�VXU�TXHOTXHV�DUWLVWHV« ª��S����

�����$�0��7RXORXVH��&&�������IRO����Y�����MXLQ����� ��©�$�SDJDW�ORGLW�WKHVDXULHU�D�3H\UH�GH�&OXVHO�DUJHQWLHU�OD�VRPD�GH�TXDWUH�OLYUDV�GR]H�
VRXE]�V\HV�GHQHUV�WRUQHV�SHU�VD�SHQD�H�WUDEDOK�GH�UHIIDUH�WRW�QHX�OR�VFXVVHO�GH�ODV�DUPDV�GH�OD�YLOD�GH�7KRORVD�ORTXDO�D�DFRVWXPDW�GH�SRUWDU�OR�
PHVVDJLHU�GH�OD�YLOOD�H�SHU�OD�GDXUDGXUD�H�SHU�PDQGDPHQW�«�;;,�GHO�PHV�GH�MXQK�ODQ�PLO�,,,,&�/9��,,,,�O��;,,�V��9,�G��W�ª�

�����$�0��7RXORXVH��&&�������IRO����Y�����DYULO�������5��0(685(7��7RXORXVH��PpWURSROH�DUWLVWLTXH«��S�����������$�0��7RXORXVH��&&�������
Q�������������© D�PHVWUH�3LHUUH�0HVWUH�DUJHQWLHU�SHU�DGREDU�OR�FRUQHW�GH�OD�WURPSHWD�G¶DUJHQW��9�V��ª�



/HV�FRPPDQGLWDLUHV

/HV�FRPPDQGLWDLUHV�VH�SDUWDJHQW�HQWUH�LQGLYLGXV�HW�JURXSHV��ODwFV�HW�FOHUFV��/HV�SUHPLHUV�VRQW�GH�WRXWH�pYLGHQFH�OHV�
SOXV�QRPEUHX[�����FRPPDQGHV���TX¶LOV�DJLVVHQW�LQGLYLGXHOOHPHQW��PDLV�ELHQ�SOXV�VRXYHQW�FROOHFWLYHPHQW��/D�FRPPDQGH�
ODwTXH�HVW�DYDQW�WRXW�OH�IDLW�GHV�IDEULTXHV�RX�°XYUHV��YRLUH�PrPH�GHV�FRQVXOV��G¶pJOLVHV�SDURLVVLDOHV�XUEDLQHV�RX�UXUDOHV�
GH�OD�UpJLRQ�TXL�SDVVHQW�FRQWUDW�GHYDQW�QRWDLUH�DYHF�OHV�RUIqYUHV�WRXORXVDLQV�����FRQWUDWV���,OV�VRQW�UHSUpVHQWpV�SDU�GHV�
GpOpJXpV�GpVLJQpV�SDU�OHV�WHUPHV�GH�V\QGLFV��EDLOHV��IDEULFLHQV��RXYULHUV�RX�GH�FRQVXOV��

&RPPDQGHV�GH�IDEULTXHV�DX[�RUIqYUHV�WRXORXVDLQV

'DWH )RQFWLRQ /LHX pJOLVH

��RFWREUH����� )DEULFLHQV /RPEH] FDWKpGUDOH

���MXLOOHW����� )DEULFLHQV %UXVTXH pJOLVH�SDURLVVLDOH

),*��� ��&$57( '(6 &200$1'(6 $'5(66e(6 $8; 25)Ê95(6 728/286$,16 GDQV�OD�UpJLRQ�WRXORXVDLQH� '$2�$�/��1DSROpRQH�



��PDL����� )DEULFLHQV /DFRXUW�HQ�&RXVHUDQV pJOLVH�SDURLVVLDOH

���GpFHPEUH����� )DEULFLHQV 0DUWUHV�7RORVDQH pJOLVH�SDURLVVLDOH

���MDQYLHU����� )DEULFLHQV 6DLQW�)UDMRX pJOLVH�SDURLVVLDOH

��MXLQ����� )DEULFLHQV *ROPHVDF pJOLVH�SDURLVVLDOH

��MXLQ����� )DEULFLHQV 9LOOHSLQWH pJOLVH�SDURLVVLDOH

��PDL����� )DEULFLHQV %DUUDQ pJOLVH�SDURLVVLDOH

��PDUV����� )DEULFLHQV 0XUHW pJOLVH�6DLQW�*HUPLHU

��PDL����� )DEULFLHQV $XULDF pJOLVH�SDURLVVLDOH

���MXLQ����� )DEULFLHQV 5RTXHIRUW pJOLVH�SDURLVVLDOH

���QRYHPEUH����� )DEULFLHQV *LPRQW� pJOLVH�6DLQW�%DUWKpOpP\

���QRYHPEUH����� )DEULFLHQV 6DLQW�*LURQV pJOLVH�1RWUH�'DPH

��DYULO����� )DEULFLHQV &DVWHOVDUUDVLQ pJOLVH�SDURLVVLDOH

���RFWREUH����� )DEULFLHQV /DYDXUHWWH pJOLVH�SDURLVVLDOH

���DR�W����� /DEUXJXLqUH pJOLVH�SDURLVVLDOH

���PDL����� $XULDF pJOLVH�SDURLVVLDOH

���MDQYLHU����� )DEULFLHQV 3X\FDUTXLHU pJOLVH�SDURLVVLDOH

��PDL����� )DEULFLHQV 3ODQ�9ROYHVWUH pJOLVH�6DLQW�3LHUUH

���PDL����� )DEULFLHQV ,OH�HQ�'RGRQ pJOLVH�SDURLVVLDOH

���DYULO����� )DEULFLHQV /RXEHQV pJOLVH�SDURLVVLDOH

���MDQYLHU����� 5RXPHQJRX[ pJOLVH�SDURLVVLDOH

���PDL����� %DLOHV 7RXORXVH pJOLVH�GH�OD�'DOEDGH

���PDL����� %DLOHV 7RXORXVH pJOLVH�GH�OD�'DOEDGH

���DR�W����� )DEULFLHQV 6DLQW�<EDUV pJOLVH�SDURLVVLDOH

���PDUV����� &RQVXOV 6DLQW�*LURQV pJOLVH�SDURLVVLDOH

���MXLQ����� 6\QGLFV 9LOOHVDYDU\ pJOLVH�SDURLVVLDOH

���PDUV����� )DEULFLHQV 4XLQW pJOLVH�SDURLVVLDOH

���RFWREUH����� )DEULFLHQ�SULQFLSDO 0RQHVWLHU pJOLVH�6DLQW�6HYHU

���MDQYLHU����� )DEULFLHQV %HVVLqUH pJOLVH�SDURLVVLDOH

��DR�W����� )DEULFLHQV *DXU pJOLVH�6DLQW�/pJHU

9LHQQHQW�HQVXLWH�OHV�EDLOHV�GH�FRQIUpULHV�RX�GH�7DEOHV�GX�3XUJDWRLUH�UHSUpVHQWpV�SDU�VL[�FRPPDQGHV��WUqV�LQpJDOH�
PHQW�UpSDUWLHV�GDQV�OH�WHPSV��PDLV�SURYHQDQW�GDQV�OHXU�JUDQGH�PDMRULWp�GH�7RXORXVH�HW�GH�VHV�HQYLURQV�LPPpGLDWV�

&RPPDQGHV�GH�FRQIUpULHV�DX[�RUIqYUHV�WRXORXVDLQV

'DWH &RQIUpULH /LHX eJOLVH

��MDQYLHU����� 6DLQWV�$S{WUHV 7RXORXVH EDVLOLTXH�6DLQW�6HUQLQ

���IpYULHU����� 6DLQW�1LFRODV�HW�6DLQWH�&DWKHULQH $XFK

���MXLQ����� 7DEOH�GX�3XUJDWRLUH 9HUIHLO pJOLVH�6DLQW�%ODLVH

���IpYULHU����� 6DLQWH�0DULH 7RXORXVH FDWKpGUDOH�6DLQW�(WLHQQH

���MXLQ����� 6DLQWH�&DWKHULQH 7RXORXVH pJOLVH�GH�OD�'DOEDGH

���DYULO����� 1RWUH�'DPH 0RQWHVTXLHX�/DXUDJDLV pJOLVH�SDURLVVLDOH

'¶DXWUHV� FRPPDQGHV� ���� VRQW� OH� IDLW� GH� QREOHV�� VHLJQHXUV� GHV� HQYLURQV� GH� 7RXORXVH� TXL� IRQW� UpDOLVHU� GHV� REMHWV�
OLWXUJLTXHV�GRQW�OHV�FRQWUDWV�QH�UpYqOHQW�SDV�OD�GHVWLQDWLRQ ��RUDWRLUH��FKDSHOOH�IXQpUDLUH�GDQV�O¶pJOLVH�SDURLVVLDOH�RX�ELHQ�

SDVVH�FRQWUDW�OH���PDL������DYHF�OHV�RUIqYUHV�3LHUUH�&OpPHQW�HW�-HDQ�)DXGHPHU�SRXU�OD�UpDOLVDWLRQ�G¶XQH�FXVWRGH�G¶DUJHQW�����
3LHUUH�GH�&OX]HO�SURPHW��OH����MXLQ�������GH�IDLUH�XQ�FDOLFH�G¶DUJHQW�GRUp�j�© QREOH�6DQWRQ�GH�0HUFDGLHU��pFX\HU�GH�3HQQH�
G¶$OELJHRLV ª�����/H����MXLQ�������OH�PrPH�DUJHQWLHU�V¶HQJDJH�j�IDLUH�XQ�UHOLTXDLUH�G¶DUJHQW�SRXU�QREOH�+XJXHV�*XLOKRW��

�����$�'��+DXWH�*DURQQH����(�������1RW��$]pPDU�/DUXH��IRO����Y����PDL�������DFWH�FDQFHOOp�OH���QRYHPEUH������

�����$�'��+DXWH�*DURQQH����(�������1RW��$OEHUW�*DQKDGLH��IRO����������MXLQ������



GDPRLVHDX�GX�)DJHW�����¬�FHV�FRPPDQGHV�G¶RUIqYUHULH� UHOLJLHXVH� IDLWH�SDU�GHV�PHPEUHV�DVVH]�PRGHVWHV�GH� OD�QREOHVVH�
ORFDOH�YLHQW�V¶DMRXWHU�XQH�XQLTXH�FRPPDQGH�G¶RUIqYUHULH�DGUHVVpH�j�O¶RUIqYUH�-HDQ�GH�5LFPDOKRO�SDU�OH�FRPWH�G¶$VWDUDF�
OH���MDQYLHU���������

8Q�PDUFKDQG�PRQWDOEDQDLV��*XLFKDUG�6pJXLHU�SDVVH�FRPPDQGH�OH���GpFHPEUH������j�*XLOODXPH�GH�)RQWPHLOKDQ�
G¶XQH�VWDWXHWWH�HQ�DUJHQW�GH�OD�9LHUJH�j�O¶(QIDQW��PDLV�VDQV�GRXWH�DJLW�LO�FRPPH�OH�UHSUpVHQWDQW�G¶XQH�FRQIUpULH���

/HV�GHX[�GHUQLHUV�FRPPDQGLWDLUHV�ODwFV�DSSDUWLHQQHQW�DX�PLOLHX�DUWLVWLTXH��/D�SUHPLqUH�Q¶HVW�DXWUH�TXH�OD�YHXYH�
GH�O¶LPDJLHU�5D\PRQG�3RUWDO��PHPEUH�G¶XQ�LPSRUWDQW�OLJQDJH�GH�SHLQWUHV�HW�GH�VFXOSWHXUV�WRXORXVDLQV����HW�OH�VHFRQG�HVW�
O¶RUIqYUH�-HDQ�0D\QDUG�TXL�SDVVH�FRPPDQGH�OH����DYULO������G¶XQH�VWDWXHWWH�HQ�DUJHQW�j�VRQ�FRQIUqUH�3LHUUH�GH�&OX]HO�����
,O�V¶DJLW�VDQV�GRXWH�HQ��O¶RFFXUUHQFH�GH�VRXV�WUDLWHU�XQH�FRPPDQGH�TXL�OXL�D�pWp�IDLWH�

&RPPDQGHV�G¶HFFOpVLDVWLTXHV�DX[�RUIqYUHV�WRXORXVDLQV

'DWH &RQIUpULH /LHX eJOLVH

���MDQYLHU����� &KDSLWUH�GHV�FKDQRLQHV 5RGH] FDWKpGUDOH

��DYULO����� eYrTXH $OHW FDWKpGUDOH

��DYULO����� )UqUH 7RXORXVH FRXYHQW�GHV�+RVSLWDOLHUV�GH�6DLQW�-HDQ

��DYULO����� 3UrWUH 6DLQW�*DXGHQV

���DR�W����� 6DFULVWDLQ 6RUq]H PRQDVWqUH

���PDUV���� &XUp $LJQDQ pJOLVH�SDURLVVLDOH

���DR�W����� 0RLQH�FKDUWUHX[ &DVWUHV FKDUWUHXVH

���VHSWHPEUH����� &XUp 0RQWJH\ pJOLVH�SDURLVVLDOH

���PDUV����� &KDQRLQH 5LHX[ FDWKpGUDOH

���QRYHPEUH����� &XUp 0RQWHVTXLHX�9ROYHVWUH pJOLVH�SDURLVVLDOH

���MXLQ����� &XUp &RORPLHUV pJOLVH�SDURLVVLDOH

���PDL����� &XUp 9DOHQWLQH pJOLVH�SDURLVVLDOH

��PDL����� )UqUH� 7RXORXVH FRXYHQW�GHV�$XJXVWLQV

��MDQYLHU����� &XUp *UDPDW pJOLVH�SDURLVVLDOH

���MXLOOHW����� 0RLQH� /D\UDF PRQDVWqUH�EpQpGLFWLQ

/HV�FRPPDQGHV�DGUHVVpHV�DX[�RUIqYUHV�WRXORXVDLQV�SDU�GHV�PHPEUHV�GX�FOHUJp�VRQW�PRLQV�QRPEUHXVHV�������PDLV�
Q¶HQ�WpPRLJQHQW�SDV�PRLQV�G¶XQ�UpHO�PDLQWLHQ�GH�OD�FRPPDQGH�FOpULFDOH��YRLUH�PrPH�G¶XQ�UHQRXYHDX�DX�VRUWLU�GHV�UDYDJHV�
GH�OD�JXHUUH�GH�&HQW�$QV��(OOHV�RIIUHQW�XQH�YDULpWp�LQWpUHVVDQWH�TXL�SHUPHW�GH�QRWHU�OD�VXUYLH�G¶XQH�FRPPDQGH�PRQDFDOH�
HW�OD�OpJqUH�VXSUpPDWLH�GHV�pJOLVHV�SDURLVVLDOHV�HW�GHV�FRXYHQWV�XUEDLQV�VXU�OHV�FDWKpGUDOHV�

2UIqYUHULH�FLYLOH�HW�UHOLJLHXVH

/DwFV�RX� UHOLJLHX[�� FH� VRQW� DYDQW� WRXW�GHV�SLqFHV�G¶RUIqYUHULH�TXH�FRPPDQGHQW� OHV�JURXSHV�RX� OHV� LQGLYLGXV�DX[�
DUJHQWLHUV� WRXORXVDLQV�� /HV� ELMRX[� VRQW� WUqV� UDUHV� GDQV� OHV� FRQWUDWV� GH� FRPPDQGHV�� LO� IDXW� VDQV� GRXWH� SHQVHU� TXH� OHV�
RUIqYUHV� SRVVpGDLHQW� GHV� VWRFNV� SUrWV� j� rWUH� YHQGXV� GDQV� OHXU� RXYURLU�� &HSHQGDQW�� FH� FRPPHUFH� H[LVWH� ELHQ� FRPPH�
O¶DWWHVWH�XQH�UHFRQQDLVVDQFH�GH�GHWWH��/H����PDUV�������XQ�EDUELHU�GH�7RXORXVH�UHFRQQDvW�GHYRLU�j�O¶RUIqYUH�eWLHQQH�'DQLHO�
OD�VRPPH�GH���OLYUHV�WRXUQRLV�SRXU�O¶DFKDW�G¶XQ�DQQHDX�G¶RU����

3OXV�QRPEUHXVHV�VRQW�OHV�PHQWLRQV�GH�YDLVVHOOH�G¶DUJHQW��DXVVL�ELHQ�GDQV�OHV�WHVWDPHQWV�TXH�GDQV�OHV�FRQWUDWV��(OOHV�
FRQFHUQHQW�GHV�PDUFKDQGV��GHV�RIILFLHUV�UR\DX[�DLQVL�TXH�GHV�PHPEUHV�GH�OD�QREOHVVH��/H���MDQYLHU�������-HDQ�GH�5LFPDOKRO�

�����$�'��+DXWH�*DURQQH����(������1RW��6DSLHQWLV��IRO���������MXLQ������

�����$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�6DSLHQWLV��IRO������IRO�����HW�������MDQYLHU������

�����$�'��+DXWH�*DURQQH����(������1RW��*XLOODXPH�$VWRUJ��IRO�������GpFHPEUH�������DFWH�FDQFHOOp�OH����IpYULHU�VXLYDQW�

�����$�'��+DXWH�*DURQQH����(����������1RW��+HQUL�%HUQDW��IRO����Y�����MXLQ������

�����$�'��+DXWH�*DURQQH����(�������1RW��$OEHUW�*DQKDGLH��IRO�����U�HW�Y�����DYULO������

�����$�'��+DXWH�*DURQQH����(�������1RW��(\JXLqUH��IRO���������PDUV������



SURPHW� GH� IDLUH� GRX]H� WDVVHV� G¶DUJHQW� SRXU� 1REOH� -HDQ� GH�
*DUURV�� VHFUpWDLUH�GX�FRPWH�G¶$VWDUDF�����&KDTXH� WDVVH�DXUD�
XQ�SRLGV�G¶XQ�PDUF�HW�GHPL�G¶DUJHQW�DX�VLJQH�GH�7RXORXVH��OH�
WRXW� SRXU� ��� OLYUHV� WRXUQRLV�� /H� ��� GpFHPEUH� ������1LFRODV�
%ORWHDX� UHoRLW� GHV� PDLQV� GH� 1LFRODV� %HUWUDQG�� FDSLWRXO� GH�
7RXORXVH��HW�G¶$QWRLQH�GH�)ODUDQ�� WUpVRULHU�GX�URL��XQH�WDVVH�
G¶XQ�SRLGV�GH�GHX[�HW�GHPL�PDUFV�G¶DUJHQW�DILQ�TX¶LO�OD�UpSDUH������
/HV�SLqFHV�GH�YDLVVHOOH�G¶DUJHQW�IRQW�DXVVL�O¶REMHW�G¶pFKDQJHV�
HQWUH� OHV� RUIqYUHV� WRXORXVDLQV� HW� OHXUV� FROOqJXHV� GHV� YLOOHV�
YRLVLQHV��$LQVL��OH����MDQYLHU�������-HDQ�GH�OD�0RWWH��RUIqYUH�
GH� 5RGH]�� UHFRQQDvW� GHYRLU� j� 5DLPRQG� GH� &D\ODU� ��� OLYUHV�
WRXUQRLV�SRXU�TXDWUH�WDVVHV�G¶DUJHQW�TX¶LO�D�IDLWHV�SRXU�OXL����

)DFH� j� FHV� WUqV� UDUHV� FRPPDQGHV�G¶RUIqYUHULH�SURIDQH�
FRQVHUYpHV� GDQV� OHV� DFWHV� QRWDULpV� HW� TXL� QH� UHSUpVHQWHQW�
DVVXUpPHQW� TX¶XQH� SHWLWH� SDUWLH� GH� FHWWH� SURGXFWLRQ�� FHOOHV�
G¶REMHWV�UHOLJLHX[�VRQW�EHDXFRXS�SOXV�QRPEUHXVHV��SUpFLVHV�HW�
YDULpHV�����FRPPDQGHV���

/D� IHUYHXU� HQYHUV� OHV� UHOLTXHV� GHV� VDLQWV� ORFDX[� GHV�
pJOLVHV� SDURLVVLDOHV� PDLV� DXVVL� GHV� VDLQWV� XQLYHUVDX[� GHV�
FDWKpGUDOHV� HW� GHV� PRQDVWqUHV� HW� FRXYHQWV� VH� WUDGXLW� SDU�
XQH� LPSRUWDQWH� FRPPDQGH� GH� UHOLTXDLUHV� DX[� RUIqYUHV�
WRXORXVDLQV� WRXW� DX� ORQJ� GH� OD� SpULRGH� ���� FRPPDQGHV���
4XDWRU]H�FRPPDQGHV�Q¶HQ�SUpFLVHQW�SDV�OH�W\SH�SUpFLV��WDQGLV�
TXH�VHSW�DXWUHV�pYRTXHQW�GHV�FKkVVHV��GHX[�FKHIV�UHOLTXDLUH�HW�
OD�GHUQLqUH�XQH�PRQVWUDQFH�UHOLTXDLUH��ILJ�����

&RPPDQGHV�GH�UHOLTXDLUHV

'DWH 7\SH /LHX eJOLVH

���� 5HOLTXDLUH %UXVTXH pJOLVH�SDURLVVLDOH

���� &KkVVH�GH�VDLQW�*HRUJHV 3X\FDOYDU\ VHLJQHXU

���� 5HOLTXDLUH 0DUWUHV�7RORVDQH pJOLVH�SDURLVVLDOH

���� 5HOLTXDLUH�GH�VDLQW�*HUPLHU 0XUHW pJOLVH�6DLQW�*HUPLHU

���� 5HOLTXDLUH 5RTXHIRUW pJOLVH�SDURLVVLDOH

���� 5HOLTXDLUH 5RGH] FDWKpGUDOH�6DLQWH�0DULH

���� 5HOLTXDLUH 5RGH] FDWKpGUDOH�6DLQWH�0DULH

���� 5HOLTXDLUH *LPRQW pJOLVH�6DLQW�%DUWKpOpP\

���� 5HOLTXDLUH 6DLQW�*LURQV pJOLVH�1RWUH�'DPH�GH�6DLQW�9DOOLHU

���� &KHI�UHOLTXDLUH�GH�VDLQW�*DXGHQV 6DLQW�*DXGHQV pJOLVH�6DLQW�3LHUUH

���� 5HOLTXDLUH &DVWHOVDUUDVLQ

���� 5HOLTXDLUH 7RXORXVH pJOLVH�GHV�+RVSLWDOLHUV�GH�6DLQW�-HDQ

���� &KHI�UHOLTXDLUH�GH�VDLQW�7LUVH /DEUXJXLqUH pJOLVH�SDURLVVLDOH

�����$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�6DSLHQWLV��IRO������IRO�����HW�������MDQYLHU������

�����$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�&ODYHOOL��IRO�����U�HW�Y�����GpFHPEUH������

�����$�'��+DXWH�*DURQQH����(������1RW��5DLPRQG�$QGUp��IRO����Y�����MDQYLHU������

),*�����%867( 5(/,48$,5( '( 6$,17�$9(17,1��&RQVHLO�'pSDUWHPHQWDO�
GH�OD�+DXWH�*DURQQH��$UFKLYHV�'pSDUWHPHQWDOHV� 3KRWRJUDSKLH���

/DXUH�&DWKHULQH�7KHPHOLQ��%UXQR�9HQ]DF�



���� &KkVVH�GH�VDLQW�*HUPLHU 0XUHW pJOLVH�6DLQW�*HUPLHU

���� 5HOLTXDLUH 6RUq]H PRQDVWqUH

���� &KkVVH�GH�VDLQW�&\U�HW�VDLQWH�-XOLWWH 7RXORXVH 6DLQW�6HUQLQ

���� 5HOLTXDLUH 3ODQR�9DOQHVWL 6DLQW�3LHUUH

���� 5HOLTXDLUH ,OH�HQ�'RGRQ pJOLVH�SDURLVVLDOH

���� 5HOLTXDLUH /H�)DJHW 1REOH�+XJXHV�*XLOKRW

���� &KkVVH�GH�VDLQW�-DFTXHV 0D]qUHV pJOLVH�SDURLVVLDOH

���� 5HOLTXDLUH 0RQW�HQ�$VWDUDF pJOLVH�SDURLVVLDOH

����
5HOLTXDLUH�PRQVWUDQFH�GH�VDLQW�%DUWKpOpP\�
HW�VDLQW�%RQDYHQWXUH

&DVWHOQDX�GH�/HYLV 6DLQW�%DUWKpOpP\

���� &KkVVH�GH�VDLQW�<EDUG 6DLQW�<EDUG pJOLVH�SDURLVVLDOH

���� &KkVVH�GH�6DLQW�-DFTXHV 7RXORXVH FDWKpGUDOH�6DLQW�eWLHQQH

���� &KkVVH�GH�VDLQW�%ODLVH 0RQWIRUW pJOLVH�SDURLVVLDOH

���� &KkVVH�GH�VDLQW�%ODLVH 7RXORXVH pJOLVH�GH�OD�'DOEDGH

���� 5HOLTXDLUH 6DLQW�-HDQ�GH�/D\UDF PRQDVWqUH

���� 5HOLTXDLUH *DXU pJOLVH�SDURLVVLDOH�6DLQW�/pJHU

���� 5HOLTXDLUH 6HL[ pJOLVH�SDURLVVLDOH

���� UHOLTXDLUH 0RQWJDLOODUG pJOLVH�SDURLVVLDOH

$YHF�OHV�UHOLTXDLUHV��OHV�FURL[�G¶DXWHO�RX�SURFHVVLRQQHOOHV�VRQW�OHV�RXYUDJHV�G¶RUIqYUHULH�OHV�SOXV�VRXYHQW�FRPPDQGpV�
SDU�OHV�FRPPXQDXWpV�UHOLJLHXVHV�HW�OHV�IDEULTXHV�SDURLVVLDOHV��ILJ�����

&RPPDQGHV�GH�FURL[

'DWH 7\SH /LHX eJOLVH

���� &URL[ /RPEH] FDWKpGUDOH

���� &URL[ &DUFDVVRQQH FROOpJLDOH

���� &URL[ /DFRXUW�HQ�&RXVHUDQV pJOLVH�SDURLVVLDOH

���� &URL[ 3ODLVDQFH�GX�7RXFK pJOLVH�SDURLVVLDOH

���� &URL[ 9LOOHSLQWH pJOLVH�SDURLVVLDOH

���� &URL[ %DUUDQ pJOLVH�SDURLVVLDOH

���� &URL[ $XULDF pJOLVH�SDURLVVLDOH

���� &URL[�GH�SURFHVVLRQ $XULDF pJOLVH�SDURLVVLDOH

���� &URL[ $XFK
&RQIUpULH�VDLQW�1LFRODV�
HW�VDLQWH�&DWKHULQH

���� &URL[ $JHQ 6DLQW�&DSUDLV

���� &URL[ /RXEHQV pJOLVH�SDURLVVLDOH

���� &URL[�GH�SURFHVVLRQ 5RXPHQJRX[ pJOLVH�SDURLVVLDOH

���� &URL[ 3X\FDVTXLHU pJOLVH�SDURLVVLDOH

���� &URL[ 9HUIHLO pJOLVH�6DLQW�%ODLVH

���� &URL[ 9DOHQWLQH pJOLVH�SDURLVVLDOH

���� &URL[�UHOLTXDLUH 0RQWJH\ pJOLVH�SDURLVVLDOH

���� &URL[ &DPELDV pJOLVH�SDURLVVLDOH

���� &URL[ &RORPLHUV pJOLVH�SDURLVVLDOH

���� &URL[ 6DLQW�*LURQV pJOLVH�SDURLVVLDOH

���� &URL[ 0RODV�HQ�$VWDUDF pJOLVH�SDURLVVLDOH

���� &URL[ )LQJDQ pJOLVH�SDURLVVLDOH

���� &URL[ 9LOOHVDYDU\ pJOLVH�SDURLVVLDOH

���� &URL[ *UDPDW pJOLVH�SDURLVVLDOH

���� &URL[�GH�SURFHVVLRQ &LQWHJDEHOOH pJOLVH�SDURLVVLDOH

���� &URL[�GH�SURFHVVLRQ 4XLQW pJOLVH�SDURLVVLDOH

���� &URL[ %HVVLqUH pJOLVH�SDURLVVLDOH

���� &URL[ 0RQHVWLHU pJOLVH�SDURLVVLDOH

),*�����&52,; '( /$*$5'(//(�������$5*(17 '25e��������
SRUWDQW�OH�SRLQoRQ�GH�%DUWKpOpP\�GH�%UX[HOOHV�

&RQVHLO�'pSDUWHPHQWDO�GH�OD�+DXWH�*DURQQH��$UFKLYHV�
'pSDUWHPHQWDOHV���SKRWRJUDSKLH���/DXUH�&DWKHULQH�

7KHPHOLQ��%UXQR�9HQ]DF



/HV�YLQJW�VHSW�FRPPDQGHV�GH�FURL[�G¶DUJHQW�VRQW�WUqV�PDMRULWDLUHPHQW�OH�IDLW�GH�PRGHVWHV�pJOLVHV�SDURLVVLDOHV��(OOHV�
V¶pWHQGHQW�VXU�WRXWH�OD�SpULRGH�HW�RIIUHQW�DX[�DWHOLHUV�WRXORXVDLQV�GHV�GpERXFKpV�UpJXOLHUV��

/HV�DXWUHV�REMHWV�G¶RUIqYUHULH�UHOLJLHXVH�VRQW�EHDXFRXS�PRLQV�IUpTXHQWV�GDQV�OHV�FRQWUDWV�QRWDULpV��/H����IpYULHU�
������OHV�EDLOHV�GH�OD�FRQIUpULH�GH�6DLQWH�0DULH�GH�6DLQW�eWLHQQH�GH�7RXORXVH�SDVVHQW�FRPPDQGH�G¶XQ�FDOLFH�G¶XQ�SRLGV�
GH� �� PDUFV� G¶DUJHQW����� 1LFRODV� %ORWHDX� UpDOLVH� XQ� FDOLFH� G¶DUJHQW� SRXU� GHX[� SDURLVVLHQV� G¶$XULJQDF� GDQV� OH� GLRFqVH�
GH�7RXORXVH� OH� ���PDL� ��������� 3LHUUH� GH�&OX]HO� HQ� IDLW� XQ� DXWUH� SRXU� OH� QREOH�6DQWRQ�GH�0HUFDGLHU�� pFX\HU� GH�3HQQH�
G¶$OELJHRLV� HQ� ��������� -HDQ� GH� %UX[HOOHV� UpDOLVH� XQH� SDWqQH� DYHF� OD� JUDYXUH� GX� 3qUH� (WHUQHO� YHUV� ������ DXMRXUG¶KXL�
FRQVHUYpH�GDQV�O¶pJOLVH�GH�*DULQ�

6RQ� SDUHQW� %DUWKpOpP\� GH� %UX[HOOHV�� TXL� UHoRLW� OXL� DXVVL� GH� QRPEUHXVHV� FRPPDQGHV� G¶°XYUHV� G¶RUIqYUHULH�
UHOLJLHXVH��SURPHW�OH����DR�W�������j�GHX[�RXYULHUV�GH�/DEUXJXLqUH�GDQV�OH�GLRFqVH�GH�/DYDXU�GH�UpDOLVHU�© XQH�FXVWRGH�
G¶DUJHQW�SRXU�FRQVHUYHU�OH�FRUSV�GH�1RWUH�6HLJQHXU�-pVXV�&KULVW��pPDLOOpH�G¶RU��© YH\ULDWDP�GH�DXUD ª��G¶XQ�SRLGV�GH�GHX[�
PDUFV�G¶DUJHQW�����/¶RUIqYUH�3LHUUH�&OpPHQW�SDVVH�FRQWUDW�OH���PDL������DYHF�%HUQDUG�GH�)DXGRDV��VHLJQHXU�GH�6pJXHQYLOOH�
SRXU�XQH�FXVWRGH�G¶DUJHQW�����%HUQDUG�GH�6HULHU�SDVVH�pJDOHPHQW�XQ�FRQWUDW�SRXU�OD�IDEULFDWLRQ�G¶XQH�FXVWRGH�GHVWLQpH�j�
O¶pJOLVH�SDURLVVLDOH�GX�0DV�6DLQWHV�3XHOOHV�GDQV�O¶$XGH�OH����QRYHPEUH����������/H�PrPH�SURPHW�OH����RFWREUH�������DX[�
PHPEUHV�GH�OD�IDEULTXH�GH�O¶pJOLVH�SDURLVVLDOH�GH�/DYDXUHWWH��GDQV�OH�GLRFqVH�GH�&DKRUV��GH�UpDOLVHU�XQH�FXVWRGH�G¶DUJHQW�
GRUp�SRXU�\�FRQVHUYHU�OH�FRUSV�GX�&KULVW�G¶XQ�SRLGV�GH�GHX[�PDUFV�G¶DUJHQW�����/¶RUIqYUH�-HDQ�GH�6DQDUHQV�V¶HQJDJH�OH���
MXLOOHW�������j�UpDOLVHU�XQH�FXVWRGH�SRXU�O¶pJOLVH�GH�6DLQW�)UDMRX����

&DOLFHV��SDWqQHV�HW�FXVWRGHV�IRUPHQW�XQ�HQVHPEOH�GH�QHXI�SLqFHV�G¶RUIqYUHULH�FRPPDQGpHV�DX[�RUIqYUHV�WRXORXVDLQV��
3OXV�DQHFGRWLTXHV�VRQW�OHV�FRPPDQGHV�IDLWHV�SDU�OH�FKDQRLQH�GH�5LHX[�%HUWUDQG�G¶$L[�GH�GHX[�ERXUGRQV�G¶DUJHQW�GRUpV��
OH����PDUV������j�%DUWKpOpP\�GH�%UX[HOOHV��/¶RUIqYUH�V¶HQJDJH�j�ELHQ�IDLUH�VRQ�WUDYDLO�HW�j�SODFHU�VXU�O¶XQ�GHV�ERXUGRQV�
DX�VRPPHW�VDLQW�-HDQ�DYHF�VRQ�DLJOH�HW�VXU�O¶DXWUH�VDLQW�0DWWKLHX�HW�VRQ�DQJH�����

8Q�DXWUH�W\SH�G¶REMHW�G¶RUIqYUHULH�UHOLJLHXVH�FRPPDQGp�DX[�DUJHQWLHUV�WRXORXVDLQV�DSSDUWLHQW�DX�OXPLQDLUH��LO�V¶DJLW�
GH�FDQGpODEUHV�����HW�GH� ODPSHV������%DUWKpOpP\�GH�%UX[HOOHV�V¶HQJDJH� OH����QRYHPEUH������j�UpDOLVHU�SRXU� O¶pJOLVH�GH�
0RQWHVTXLHX�9ROYHVWUH�GHX[�FDQGpODEUHV�G¶DUJHQW�ILQ�j�O¶LPLWDWLRQ�GH�FHX[�GH�O¶pJOLVH�GHV�)UqUHV�3UrFKHXUV�GH�7RXORXVH�����
6RQ�FRQIUqUH�+pOLRW�(QJLOEHUW� UpDOLVH�XQ�FDQGpODEUH�G¶DUJHQW�SRXU� O¶pJOLVH�6DLQW�0LFKHO�GH�&DVWHOQDXGDU\�����/¶RUIqYUH�
eWLHQQH�,,�$EEDGLH�UHoRLW�OD�FRPPDQGH�OH����PDL�������OHV�EDLOHV�GX�OXPLQDLUH�GH�O¶pJOLVH�GH�OD�'DOEDGH�GH�7RXORXVH�GH�
GHX[�ODPSHV�GHVWLQpHV�j�rWUH�SODFpHV�VXU�O¶DXWHO�GH�O¶pJOLVH��/HV�GHX[�RUIqYUHV�UHoRLYHQW�SRXU�OHV�UpDOLVHU���PDUV�HW���RQFHV�
G¶DUJHQW����WDQGLV�TXH�-HDQ�0D\QDUG�V¶HQJDJH�j�IDLUH�XQ�OXPLQDLUH�G¶DUJHQW�GRQW�OD�IRUPH�Q¶HVW�SDV�SUpFLVpH�SRXU�OD�PrPH�
pJOLVH�OH����PDL���������

/HV� SDUWLFXOLHUV� HW� OHV� FRPPXQDXWpV� UHOLJLHXVHV� DFTXLqUHQW� pJDOHPHQW� GHV� VWDWXHWWHV� GH� OD� 9LHUJH� HW� GHV� VDLQWV�
DXSUqV�GHV�RXYURLUV�WRXORXVDLQV�����

&RPPDQGHV�GH�VWDWXHWWHV�G¶RUIqYUHULH

'DWH 2EMHW /LHX eJOLVH

��GpFHPEUH����� 6WDWXHWWH�GH�OD�9LHUJH�j�O¶(QIDQW 0RQWDXEDQ

���PDUV����� 6WDWXHWWH�GH�OD�9LHUJH�GH�O¶$VVRPSWLRQ $LJQDQ pJOLVH�SDURLVVLDOH

���DR�W����� 6WDWXHWWH�GH�VDLQW�5RFK &DVWUHV

���DYULO����� 6WDWXHWWH�GH�9LHUJH�j�O¶(QIDQW

�����$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�%UXJXHULH��IRO�����U�HW�Y�����IpYULHU������

�����$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�&ODYHOOL��IRO�����U�HW�Y�����PDL������HW�������1RW��-HDQ�&ODYHOOL��IRO����Y�����PDL������

�����$�'��+DXWH�*DURQQH����(�������1RW��$OEHUW�*DQKDGLH��IRO����������MXLQ������

�����$�'��+DXWH�*DURQQH����(�������1RW�6DSLHQWLV��IRO�����HW��U�HW�Y�����DR�W������

�����$�'��+DXWH�*DURQQH����(�������1RW��$]pPDU�/DUXH��IRO����Y����PDL�������DFWH�FDQFHOOp�OH���QRYHPEUH������

�����$�'��+DXWH�*DURQQH����(�������1RW��%RVFKD\URQL��IRO���������QRYHPEUH������

�����$�'��+DXWH�*DURQQH����(�������1RW��*LOOHV�GH�/HWLQLHU��IRO����Y�����RFWREUH������

�����$�'��+DXWH�*DURQQH����(�������%HUQDUG�GH�&XJXURQ��IRO����Y��������MXLOOHW������

�����$�'��+DXWH�*DURQQH����(�������1RW��*DQKDGLH��IRO����������PDUV�������6\OYDLQ�0$&$5<��/¶RUIqYUHULH�j�7RXORXVH�DX[�;9H�HW�;9,H�VLqFOHV�
��������������������S������

�����$�'��+DXWH�*DURQQH����(�������1RW��6DSLHQWLV��IRO����������QRYHPEUH������

�����$�'��+DXWH�*DURQQH����(�������1RW��3LHUUH�'XUDQWL��IRO�����Y����GpFHPEUH�������DFWH�FDQFHOOp�OH����PDUV������

�����$�'��+DXWH�*DURQQH����(�������1RW��*XLOKHP�0HUFLHU��IRO����Y�����PDL������

�����$�'��+DXWH�*DURQQH����(�������1RW��*XLOKHP�0HUFLHU��IRO���������PDL������



���� 6WDWXHWWH�GH�9LHUJH�j�O¶(QIDQW %HOSHFK pJOLVH�SDURLVVLDOH

��PDL����� 6WDWXHWWH�GH�9LHUJH�j�O¶(QIDQW

���MXLQ����� 6WDWXHWWH�GH�VDLQWH�&DWKHULQH 7RXORXVH 1RWUH�'DPH�GH�OD�'DOEDGH

���� 6WDWXHWWH�GH�VDLQW�6pEDVWLHQ 7RXORXVH 1RWUH�'DPH�GH�OD�'DOEDGH

���DYULO����� 6WDWXHWWH�GH�OD�9LHUJH�j�O¶(QIDQW 0RQWHVTXLHX pJOLVH�SDURLVVLDOH

(QILQ�O¶RUIqYUH�)UDQoRLV�=D\�UHoRLW�OD�FRPPDQGH�OH���DYULO������G¶XQ�SDUHPHQW�SRXU�XQH�pJOLVH�GH�/HFWRXUH����

7HFKQLTXHV�HW�PDWpULDX[

/D� WUqV� JUDQGH�PDMRULWp� GHV� REMHWV� FRPPDQGpV� DX[� RUIqYUHV� WRXORXVDLQV� VRQW� GHV� SLqFHV� G¶DUJHQW�� SDUIRLV� GRUp��
$LQVL�� OH� �� MDQYLHU� ������3LHUUH�GH�6DLQW�0pGDUG�� UHFWHXU� GH� O¶pJOLVH�GH�*UDPDW�GDQV� OH� GLRFqVH�GH�&DKRUV� HW� -DFTXHV�
$UFKLPEDO��FRQVXO�GX�PrPH�OLHX��SDVVHQW�FRPPDQGH�j�1LFRODV�%ORWHDX�G¶XQH�FURL[�G¶DUJHQW�G¶XQ�SRLGV�GH����PDUFV��(OOH�
GHYUD�rWUH�GRUpH��/HV�FRPPDQGLWDLUHV� V¶HQJDJHQW�j� IRXUQLU� O¶RU�HW� O¶DUJHQW�����/H�PpWDO�HVW� DLQVL� VRXYHQW�GRQQp�SDU� OHV�
FRPPDQGLWDLUHV�VRXV�OD�IRUPH�GH�PDUFV�RX�ELHQ�GH�YDLVVHOOH�SOHLQH�RX�EULVpH��

8Q� FRQWUDW� SDVVp� SDU� OH�PrPH� RUIqYUH� OH� ��� DYULO� ����� SHUPHW� G¶HQWUHYRLU� OD� IDoRQ� GRQW� OHV� FRPPDQGLWDLUHV� VH�
SURFXUHQW�OH�PpWDO�SUpFLHX[��/HV�EDLOHV�GH�OD�FRQIUpULH�GH�1RWUH�'DPH�GH�0RQWHVTXLHX��HQ�/DXUDJDLV��OXL�GHPDQGHQW�GH�
UpDOLVHU�XQH�VWDWXHWWH�HQ�DUJHQW�GH�OD�9LHUJH�j�O¶(QIDQW�G¶XQ�SRLGV�GH���PDUFV�HW�GHPL��,OV�SUpFLVHQW�TX¶LOV�RQW�DFKHWp�OH�
PpWDO�SUpFLHX[�DX�PDUFKDQG�%HUQDUG�GH�OD�)RUFDGH�j�7RXORXVH�����

/HV� RUIqYUHV� WUDYDLOOHQW� HQ� FROODERUDWLRQ� DYHF� G¶DXWUHV� FRUSV� GH�PpWLHUV�� $LQVL� OH� �� MXLQ� ������ 1LFRODV� %ORWHDX�
FRQILH�j�-HDQ�/DFRPEH��© VFXVRU ª�GH�ERLV��OD�IDoRQ�GH�WURLV�LPDJHV�TX¶LO�GHYUD�DUJHQWHU��O¶XQH�GH�OD�9LHUJH��O¶DXWUH�GH�
VDLQW�-HDQ�HW�OD�WURLVLqPH�G¶XQ�&UXFLIL[��WRXV�GH�OD�PrPH�WDLOOH�GH�VHSW�SDOPHV�HW�GHPL��VDQV�GRXWH�GHVWLQpHV�j�XQH�FURL[�
SURFHVVLRQQHOOH��SRXU�OH�SUL[�GH����pFXV����

/HV�FRPPDQGLWDLUHV�IRXUQLVVHQW�VRXYHQW�XQ�PRGqOH�j�O¶DUJHQWLHU�FRPPH�FHX[�GH�O¶pJOLVH�SDURLVVLDOH�GH�9LOOHVDYDU\�
TXL�FRQILHQW�HQ������j�-HDQ�$VWROK�XQ�SDUFKHPLQ�DYHF�XQH�FURL[�GHVVLQpH�SRXU�OH�JXLGHU�GDQV�VRQ�WUDYDLO�����/H����PDL�
������%DUWKpOpP\�GH�%UX[HOOHV� UHoRLW� GHV� IDEULFLHQV� GH� O¶pJOLVH� SDURLVVLDOH� G¶$XULDF� OD� FRPPDQGH� G¶XQH� JUDQGH� FURL[�
G¶DUJHQW�TX¶LOV�H[LJHQW�G¶rWUH�IDLWH�j�O¶LGHQWLTXH�G¶XQH�SUpFpGHQWH�GRQW�OH�PRGqOH�HVW�GHVVLQp�VXU�XQ�SDUFKHPLQ�PRQWUp�j�
O¶DUWLVWH�HQ�SUpVHQFH�GX�QRWDLUH�HW�GHV�WpPRLQV�����/H����MXLQ�������3LHUUH�&OpPHQW�V¶HQJDJH�OXL�DXVVL�j�UpDOLVHU�XQH�FURL[�
G¶DUJHQW�SRXU�5LJDXG�5LFDUG��FXUp�GH�&RORPLHUV�HW�-HDQ�5LFDUG��VRQ�IUqUH��PDUFKDQG��FRPPH�HQ�WpPRLJQH�OH�SUL[�IDLW�VXU�
XQH�SHDX�GH�SDUFKHPLQ�FRPSRUWDQW�GHX[�GHVVLQV�GH�OD�IXWXUH�FURL[�����3LHUUH�GH�&OX]HO�UHoRLW�XQH�FRPPDQGH�OH���PDL�
������G¶XQ�UHOLTXDLUH�G¶DUJHQW�GRUp�HW�SURPHW�GH�OH�IDLUH�VHORQ�OH�PRGqOH�TXL� OXL�D�pWp�IRXUQL�VRXV�OD�IRUPH�G¶XQ�SDWURQ�
GHVVLQp�VXU�SDSLHU����

6RXYHQW��O¶REMHW�FRPPDQGp�Q¶HVW�DXWUH�TXH�OD�UHSURGXFWLRQ�G¶XQH�SLqFH�G¶RUIqYUHULH�SUpH[LVWDQWH��3LHUUH�GH�&OX]HO�
SURPHW�OH����DR�W������DX�VDFULVWDLQ�GX�PRQDVWqUH�GH�6RUq]H�GH�UpDOLVHU�SRXU�HX[�XQ�UHOLTXDLUH�G¶DUJHQW�VHPEODEOH�j�FHOXL�
GH�O¶pJOLVH�G¶$XULDF�GRQW�LOV�OXL�RQW�PRQWUp�OH�SDWURQ�VXU�XQ�SDSLHU�����/H����VHSWHPEUH�������-DFTXHV�GH�0RULDF��V\QGLF�GH�
O¶pJOLVH�SDURLVVLDOH�GH�6DLQW�3LHUUH�GH�6DLQWH�*DEHOOH�HW�%HUQDUG�GH�9LOOH��ED\OH�GH�OD�FRQIUpULH�GH�6DLQW�%ODLVH�GH�OD�PrPH�
pJOLVH�SDVVHQW�FRPPDQGH�j�3LHUUH�0DLVWUH��DUJHQWLHU�GH�7RXORXVH��G¶XQH�FURL[�G¶DUJHQW�TX¶LOV�VRXKDLWHQW�YRLU�UpDOLVpH�VXU�
OH�PRGqOH�G¶XQH�FURL[�G¶DUJHQW�GRUpH�TX¶LO�D�GpMj�IDLWH�SRXU�O¶pJOLVH�GH�%RUUHW�GDQV�OH�GLRFqVH�GH�0RQWDXEDQ������

6L�OHV�FRQWUDWV�SUpFLVHQW�OH�SOXV�VRXYHQW�OH�SRLGV�HQ�PDUFV�HW�HQ�RQFHV��LOV�VRQW�SOXV�UDUHV�j�pYRTXHU�OHV�GLPHQVLRQV�
GH�O¶REMHW�VRXKDLWp��3LHUUH�GH�&OX]HO�SURPHW�OH����DYULO������GH�IDLUH�XQH�FURL[�GH�TXDWUH�PDUFV�G¶DUJHQW�SRXU�O¶pJOLVH�GH�

�����$�'��+DXWH�*DURQQH����(������1RW��*XLOODXPH�$VWRUJ�������������IRO��������DYULO������

�����$�'��+DXWH�*DURQQH����(������������1RW��'XSX\��IRO�����Y��UHJLVWUH�������IRO����Y�

�����$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�&ODYHOOL��IRO�����U�HW�Y�����DYULO������

�����$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�&ODYHOOL��IRO�������MXLQ������

�����$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�%UXJXHULH��IRO����Y�����MXLQ������

�����$�'��+DXWH�*DURQQH����(�������1RW�6DSLHQWLV��IRO���������PDL������

�����$�'��+DXWH�*DURQQH����(�������1RW��*XLOKHP�GH�3RGLR��IRO����Y��������MXLQ�������DFWH�FDQFHOOp�OH���MXLOOHW������

�����$�'��+DXWH�*DURQQH����(�������1RW��$OEHUW�*DQKDGLH��IRO�������PDL������

�����$�'��+DXWH�*DURQQH����(�������1RW��$QGUp�GHO�*UqV��IRO������������DR�W������

�����$�'��+DXWH�*DURQQH����(�������1RW��*XLOKHP�GH�3RGLR��IRO�����U�HW�Y�����VHSWHPEUH�������-XOHV�'( /$+21'Ê6��© 4XDWUH�WUDLWpV�FRQFOXV�
DYHF�GHV�DUWLVWHV�GH�7RXORXVH ª��%�6�$�0�)���������S������



/RXEHQV�VHORQ�OD�ORQJXHXU�HW�OD�ODUJHXU�GX�SDWURQ�TXL�OXL�D�pWp�PRQWUp�����/HV�EDLOHV�GH�OD�FKDSHOOH�6DLQWH�&DWKHULQH�GDQV�
O¶pJOLVH�1RWUH�'DPH�GH�OD�'DOEDGH�GH�7RXORXVH�SUHQQHQW�OH�VRLQ�OH����MXLQ������GH�SUpFLVHU�TX¶LOV�GpVLUHQW�XQH�VWDWXHWWH�
GH�VDLQWH�&DWKHULQH�G¶XQH�GLPHQVLRQ�GH���SDOPHV�GH�KDXW��DYHF�XQ�HQWUH�SLHG�GH���SDOPHV�SRXU�XQ�SRLGV�GH����PDUFV�
G¶DUJHQW�����

3HX�GH�WHFKQLTXHV�G¶RUIqYUHULH�VRQW�H[SUHVVpPHQW�PHQWLRQQpHV�GDQV�OHV�FRQWUDWV��/H����QRYHPEUH�������O¶DUJHQWLHU�
%HQRvW�%RWDV�V¶HQJDJH�j�UpDOLVHU�DYHF�VRQ�FRQIUqUH�*XLUDXG�GH�/DVVXV�XQH�FKkVVH�GH�VDLQW�-DFTXHV�GHVWLQpH�j�OD�FDWKpGUDOH�
6DLQW�eWLHQQH�GH�7RXORXVH��HQ�DUJHQW�HVWDPSp�����%DUWKpOpP\�GH�%UX[HOOHV�SURPHW��TXDQW�j�OXL��OH����DR�W�������GH�IDLUH�
XQH�FXVWRGH�G¶DUJHQW�pPDLOOp�G¶RU���ª��DLQVL�TX¶XQ�FDOLFH�GH�OD�PrPH�IDFWXUH�����

/H�SRPPHDX�GH�OD�FURL[�FRPPDQGpH�SDU�OHV�IDEULFLHQV�GH�3X\FDVTXLHU�j�3HUUpQHW�&OpPHQW�HQ������HVW�RUQp�GHV�WrWHV�
GH�VL[�DS{WUHV�pPDLOOpHV�HW�GH�TXDWUH�SLOLHUV�G¶DUJHQW�

8QH�pYRFDWLRQ�GHV�WHFKQLTXHV�GHV�DUJHQWLHUV�WRXORXVDLQV�HVW�IRXUQLH�SDU�OH�UHOLTXDLUH�PRQVWUDQFH�FRQVHUYpH�GDQV�
O¶pJOLVH�6DLQW�%DUWKpOpP\�GH�&DVWHOQDX�GH�/HYLV�HQ�$OELJHRLV��&HW�REMHW�HQ�YHUUH�HW�DUJHQW� �KDXWHXU �����FP�� ODUJHXU ��
�����FP��SRUWH�HQ�HIIHW�OH�SRLQoRQ�GH�7RXORXVH�HW�FHOXL�GH�O¶RUIqYUH�*'%��LGHQWLILp�j�*XLOODXPH�G¶$EEDGLH��,O�SUpVHQWH�XQ�
SLHG�KH[DJRQDO�UHSRVDQW�VXU�VL[�SRLQWV�HQ�IRUPH�G¶rWUH�K\EULGHV��6D�SDUWLH�VXSpULHXUH�HVW�FRPSRVpH�G¶XQ�F\OLQGUH�GH�YHUUH�
KRUL]RQWDO�GRQW�OHV�H[WUpPLWpV�V¶HQJDJHQW�GDQV�GHV�PDQFKRQV�HQ�PpWDO�TXL�SUpVHQWHQW�XQH�pOpYDWLRQ�HQ�IRUPH�GH�SLJQRQ�
HQ�SDUWLH�DMRXUp��8Q�PpGDLOORQ�ILJXUH�'LHX�OH�3qUH�WU{QDQW�HW�VDLQW�%DUWKpOpP\��'DWp�GH�������LO�FRQWLHQW�OHV�UHOLTXHV�GH�
VDLQW�%DUWKpOpP\�HW�GH�VDLQW�%RQDYHQWXUH����

8QH�LPDJHULH�UHOLJLHXVH

/¶LFRQRJUDSKLH� GHV� SLqFHV� G¶RUIqYUHULH� pYRTXpH� SDU� OHV� FRQWUDWV� WRXORXVDLQV� HVW� WRXW� j� IDLW� UHSUpVHQWDWLYH� GH� OD�
GpYRWLRQ� WDUGR�PpGLpYDOH�� 6L� OD� SUpVHQFH� GH�'LHX� OH� 3qUH� \� HVW� DVVH]� UDUH�� LO� ILJXUH� TXDQG�PrPH� VXU� XQ�PpGDLOORQ� GX�
UHOLTXDLUH�PRQVWUDQFH�GH�&DVWHOQDX�GH�/pYLV����HW�VXU�XQH�SDWqQH�UpDOLVpH�SDU�-HDQ�GH�%UX[HOOHV�YHUV�������FRQVHUYpH�GDQV�
O¶pJOLVH�GH�*DULQ��&HSHQGDQW���OD�GpYRWLRQ�GHV�ILGqOHV�VH�WRXUQH�GDYDQWDJH�YHUV�OD�9LHUJH�HW�OH�&KULVW�VRXIIUDQW�VXU�OD�FURL[��

/HV�FURL[�FRPPDQGpHV�DX[�DUJHQWLHUV�WRXORXVDLQV�DGRSWHQW�WRXWHV�OH�PrPH�VFKpPD��QXDQFp�SDU�O¶DMRXW�GH�TXHOTXHV�
ILJXUHV�GDQV�FHUWDLQV�FDV��/D�FRPPDQGH�IDLWH�j�-HDQ�$VWROK�OH����DYULO������SDU�OHV�PHPEUHV�GH�OD�IDEULTXH�GH�O¶pJOLVH�
GH�4XLQW��GDQV�OHV�HQYLURQV�GH�7RXORXVH��HQ�HVW� WRXW�j�IDLW�UHSUpVHQWDWLYH��/D�FURL[�GRLW�ILJXUHU�HQ�VRQ�FHQWUH�OD�ILJXUH�
GX�FUXFLILp��HQWRXUp�GH�FKDTXH�F{Wp�SDU�OHV�ILJXUHV�GH�OD�9LHUJH�HW�GH�VDLQW�-HDQ�DYHF��DX�SLHG�GH�OD�FURL[�© OR�ODVWH ª��LO�
V¶DJLW�GH�/D]DUH��HW�DX�VRPPHW��OH�SpOLFDQ�����/D�FURL[�G¶DUJHQW�GRUp��FRPPDQGpH�j�3LHUUH�GH�&OXVHO��SDU�OHV�EDLOHV�GH�OD�
FRQIUpULH�GX�3XUJDWRLUH�GH�O¶pJOLVH�6DLQW�%ODLVH�GH�9HUIHLO�HQ�MXLQ������SRUWH��DX�GHVVXV�GX�FUXFLILp�O¶LQVFULSWLRQ © -HVXV�
1D]DUHQXV ª�HW�VRQ�SLHG�RX�SRPPHDX�HVW�HQ�IRUPH�GH�PDoRQQHULH�DYHF�j�VRQ�SLHG��VDLQW�%ODLVH��OD�9LHUJH�HW�VDLQW�-HDQ��'H�
FKDTXH�F{Wp�GX�FUXFLIL[�GHV�EUDQFKHV�V¶pODQFHQW�GX�SRPPHDX��DYHF�j�GURLWH�XQ�DQJH�WHQDQW�OH�VROHLO�HW�j�JDXFKH�XQ�DXWUH�
WHQDQW�OD�OXQH��$X�UHYHUV�GH�OD�FURL[��OD�9LHUJH�j�O¶(QIDQW�HVW�FRXURQQpH�SDU�XQ�DQJH��VXUPRQWp�G¶XQ�WDEHUQDFOH�SRUWDQW�
VDLQW�-HDQ��HQWRXUp�GH�VDLQW�/XF��VDLQW�0DUF�HW�VDLQW�0DWKLHX�����

8QH� LFRQRJUDSKLH� ELHQ� pWDEOLH� TXL� QH� YDULH� JXqUH����� /D� FURL[� FRPPDQGpH� SDU� OD� SDURLVVH� GH� 6DLQW�6HYHU� GH�
0RQHVWLHU�DGRSWH� OD�PrPH� LPDJHULH��PDLV� UHPSODFH� OD� ILJXUH�GH�/D]DUH�DX�SLHG�GX�FUXFLILp�SDU�FHOOH�GH�VDLQW�0DUFHO��

�����$�'��+DXWH�*DURQQH����(�������1RW��$OEHUW�*DQKDGLH��IRO�����Y���������DYULO������

�����$�'��+DXWH�*DURQQH����(�������1RW��0DWKXULQ�)RUDVWHULL��IRO����Y��������MXLQ������

�����$�'��+DXWH�*DURQQH����(�������1RW��%DUWKpOpP\�0DUWLQ��IRO���������QRYHPEUH�������5��&255$=(��© /HV�UXHV�DUWLVWLTXHV�GH�7RXORXVH« ª��
S�����������S������

�����$�'��+DXWH�*DURQQH����(�������1RW�6DSLHQWLV��IRO�����HW���U�HW�Y�����DR�W������

�����$�'��+DXWH�*DURQQH����(�������1RW�6DSLHQWLV��IRO���������PDL������

�����&ODVVp�PRQXPHQW�KLVWRULTXH�DX�WLWUH�G¶REMHW�OH����PDL�������5��0(685(7��7RXORXVH��PpWURSROH�DUWLVWLTXH«��S�����

�����&ODVVp�PRQXPHQW�KLVWRULTXH�DX�WLWUH�G¶REMHW�OH����PDL�������5��0(685(7��7RXORXVH��PpWURSROH�DUWLVWLTXH«��S�����

�����$�'��+DXWH�*DURQQH����(�������1RW��-HDQ�%UXJXHULH��IRO�����U�HW�Y�����DYULO�������,GHP�SRXU�OD�FURL[�FRPPDQGpH�SRXU�O¶pJOLVH�GH�*UDPDW�
HQ������j�1LFRODV�%ORWHDX�

�����6��0$&$5<��/¶RUIqYUHULH�j�7RXORXVH«��S����������

�����$�'��+DXWH�*DURQQH����(�������1RW��$OEHUW�*DQKDGLH��IRO������Y���������MDQYLHU�������DFWH�FDQFHOOp�EDUUp��HQ�PDUJH�OH����MXLQ�������

*DQKDGLH��IRO����������MDQYLHU�������&URL[�GH�O¶pJOLVH�GH�3X\FDUTXLHU�FRPPDQGpH�DX�PrPH�RUIqYUH�OH����MDQYLHU������$�'��+DXWH�*DURQQH����(�
������1RW��*XLOKHP�GH�3RGLR��IRO����U�HW�Y���������DYULO�������&URL[�UpDOLVpH�SDU�OH�PrPH�RUIqYUH�HQ�������$�'��+DXWH�*DURQQH����(�������1RW��
*XLOKHP�GH�3RGLR��IRO����Y��������MXLQ�������DFWH�FDQFHOOp�OH���MXLOOHW�������$�'��+DXWH�*DURQQH����(�������1RW��$OEHUW�*DQKDGLH��IRO�����Y������
���DYULO�������&URL[�UpDOLVpH�SDU�3LHUUH�GH�&OX]HO�SRXU�O¶pJOLVH�GH�/RXEHQV�HQ������



SDSH�HW�PDUW\U�����¬�6DLQW�*LURQV��F¶HVW�FHOOH�GH�VDLQW�*HRUJHV�HQ�FDYDOLHU�TXL�VH�WLHQW�DX�SLHG�GH�OD�FURL[�����3OXV�RULJLQDOH�
HQFRUH��OD�FURL[��UpDOLVpH�SDU�*XLOODXPH�2OLYL�HQ������SRXU�O¶pJOLVH�GH�)LQKDQ��SUpVHQWH�OH�FUXFLILp��HQWRXUp�GH�OD�9LHUJH��
VDLQW�-HDQ��VDLQW�%DUWKpOpP\�HW�VDLQW�0DUWLQ�����

/H�UHYHUV�GHV�FURL[�WRXORXVDLQHV�RIIUH�SOXV�GH�GLYHUVLWp��&HOOH�GH�4XLQW�GRLW�ILJXUHU�DX�FHQWUH�VDLQW�3LHUUH��SDWURQ�GH�
OD�SDURLVVH��HW�DX[�TXDWUH�ERXWV�GH�OD�&URL[��OHV�pYDQJpOLVWHV�����3RXU�OH�UHYHUV�GH�OD�FURL[�GH�&RORPLHUV��OHV�IDEULFLHQV�RQW�
FKRLVL�HQ������GH�IDLUH�UHSUpVHQWHU�'LHX�OH�3qUH�DX�PLOLHX�GHV�DXWUHV�pYDQJpOLVWHV�WRXW�FRPPH�FHX[�GH�0RODV�HQ�$VWDUDF�
HQ����������/D�FURL[� UpDOLVpH�SRXU� O¶pJOLVH�GH�*UDPDW�SDU�1LFRODV�%ORWHDX�HQ������DMRXWH�DX[� ILJXUHV�GHV�pYDQJpOLVWHV�
OHXUV�HPEOqPHV�����3DUIRLV��OD�9LHUJH�\�DSSDUDvW�VRXV�OD�IRUPH�G¶XQH�SLHWj�FRPPH�VXU�OD�FURL[�GH�O¶pJOLVH�GH�6DLQW�6HYHU�
GH�0RQHVWLHU�VXU�XQ�ERXW�GH�EUDV�GH�OD�FURL[��O¶DXWUH�pWDQW�UpVHUYp�j�OD�ILJXUH�GH�VDLQW�0DUWLQ�����-HDQ�GH�'LYHUVRULR�GRLW�
ILJXUHU�HQ������VXU�OH�UHYHUV�GH�OD�FURL[�TX¶LO�UpDOLVH�SRXU�O¶pJOLVH�GH�%HVVLqUHV��QRQ�SDV�OD�9LHUJH�PDLV�VDLQW�eWLHQQH�HW�
OHV�TXDWUH�pYDQJpOLVWHV����

/¶LFRQRJUDSKLH�GHV�VDLQWV�PHW�HQ�DYDQW�GHV�VDLQWV�XQLYHUVHOV�FRPPH�OHV�DS{WUHV�-DFTXHV�����%DUWKpOpP\����HW�3LHUUH��
XQ�VDLQW�FDYDOLHU��*HRUJHV��XQ�FRQIHVVHXU��0DUWLQ�HW�GHV�WKDXPDWXUJHV�DX[�YHUWXV�DQWL�SHVWHXVHV�FRPPH�VDLQW�6pEDVWLHQ���

HW� VDLQW� 5RFK�����PDLV� VXUWRXW� GHV� VDLQWV� ORFDX[� GRQW� OHV� FKkVVHV� HW� OHV� UHOLTXDLUHV� DEULWHQW� OHV� SUpFLHX[� UHVWHV����� /HV�
VDLQWHV�VRQW�pJDOHPHQW�SUpVHQWHV�DYHF�OH�UHOLTXDLUH�HQ�DUJHQW�GRUp�GH�VDLQW�&\U�HW�VDLQWH�-XOLWWH�FRPPDQGp�OH����RFWREUH�
�����j�3LHUUH�GH�&OX]HO�SRXU� OD�EDVLOLTXH�GH�6DLQW�6HUQLQ���� HW� OD� VWDWXHWWH�GH� VDLQWH�&DWKHULQH�GHVWLQpH�j� OD�FRQIUpULH�
YRXpH�j�OD�VDLQWH�GDQV�O¶pJOLVH�GH�OD�'DOEDGH�GH�7RXORXVH�����

/D�GpYRWLRQ�PDULDOH�HVW�ELHQ�UHSUpVHQWpH�SDU�OHV�VWDWXHWWHV�GH�9LHUJH�j�O¶(QIDQW�FRPPDQGpHV�SDU�OHV�FRQIUpULHV�HW�OHV�
SDURLVVHV�����/¶LFRQRJUDSKLH�GH�FHV�LPDJHV�GH�GpYRWLRQ�HVW�UDUHPHQW�SUpFLVpH�VDXI�GDQV�OH�FDV�GH�OD�9LHUJH�GH�O¶$VVRPSWLRQ�
FRPPDQGpH�j�3LHUUH�GH�&OX]HO�OH����PDUV����� ��HOOH�GHYUD�SRUWHU�XQH�FRXURQQH�HW�XQ�QLPEH�DYHF�GRX]H�pWRLOHV��VHV�SLHGV�
VHURQW�SRVpV�VXU�XQ�FURLVVDQW�GH�OXQH��HW�O¶(QIDQW�-pVXV�SRUWHUD�DXVVL�XQH�FRXURQQH����

&RQVWLWXpHV� GDQV� OHXU� JUDQGH�PDMRULWp� G¶DUJHQW�� SDUIRLV� GRUp�� OHV� SLqFHV� G¶RUIqYUHULH� FRPPDQGpHV� DX[� RUIqYUHV�
WRXORXVDLQV� SUpVHQWHQW� GH� JUDQGHV� YDULpWpV� GH� SRLGV� HW� GH� SUL[�� &HUWDLQHV� FRPPH� OHV� GHX[� ERXUGRQV� HW� OHV� FXVWRGHV�
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