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SDU 6\OYLH�5(9(5'<��&KULVWRSKH�),/+2/�

HW�-HDQ�0LFKHO�/$6685(�

&H� IRXU� D� pWp� GpFRXYHUW� HQ� ����� DX� FRXUV� GH� O¶RSpUDWLRQ� G¶DUFKpRORJLH� SUpYHQWLYH� SUpFpGDQW� OD� FRQVWUXFWLRQ� GX�
7KpkWUH�QDWLRQDO�GH�7RXORXVH��VXU�XQH�SDUFHOOH�GH������P��HQFDGUpH�SDU�OHV�UXHV�/DEpGD��6DLQW�&\U��0DXULFH�)RQYLHLOOH�
HW�GX�&RQVHUYDWRLUH� �SDUFHOOHV����HW����GH� OD�VHFWLRQ�$%�GX�SODQ�FDGDVWUDO�GH�7RXORXVH��HW� MXVTX¶DORUV�RFFXSpH�SDU� OH�
&RQVHUYDWRLUH�GH�0XVLTXH�HW�GH�O¶DQQH[H�GX�&ROOqJH�0LFKHOHW���ILJ�����

���5HVSRQVDEOHV�GH�O¶RSpUDWLRQ�DUFKpRORJLTXH�

���805������75$&(6�7(55$(��FRPPXQLFDWLRQ�SUpVHQWpH�OH����QRYHPEUH�������FI��© %XOOHWLQ�GH�O¶DQQpH�DFDGpPLTXH���������� ª��S� ����

���1R�GH�VLWH��� ��� �����&RRUGRQQpHV�/DPEHUW�[� �������� ��\� ��������� ��DOW������P��3URSULpWDLUH�GX�WHUUDLQ ��0DLULH�GH�7RXORXVH�
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/¶XQ�GHV�SULQFLSDX[�REMHFWLIV�GH�FHWWH�LQWHUYHQWLRQ�FRQGXLWH�SDU�GHX[�DUFKpRORJXHV�GH�O¶$)$1���6\OYLH�5HYHUG\�HW�
&KULVWRSKH�)LOKRO��pWDLW�O¶pWXGH�GX�UHPSDUW�JDOOR�URPDLQ�TXL��VXU�XQH�ORQJXHXU�GH����P��WUDYHUVH�OD�SDUFHOOH�G¶HVW�HQ�RXHVW�
HW�VH�SURORQJH�DX�GHOj��,O�V¶DJLVVDLW�QRWDPPHQW�G¶H[DPLQHU�OD�WRXU�URQGH��GLWH�WRXU�GH�5LJDXG��VLWXpH�GDQV�OH�WLHUV�RULHQWDO�
GH�FHWWH�SRUWLRQ�GH�OD�FRXUWLQH�HW�GH�UHFXHLOOLU�GHV�LQIRUPDWLRQV�VXU�OD�WHFKQLTXH�GH�FRQVWUXFWLRQ�HW�VXU�OD�GDWDWLRQ�GH�FHW�
RXYUDJH��

/D�SRUWLRQ�GH�UHPSDUW�GH�OD�UXH�/DEpGD�D�SHUGXUp�MXVTX¶DX�GpEXW�GX�;,;H�VLqFOH��/D�GHVWUXFWLRQ�GH�VD�SDUWLH�KRUV�
VRO��RSpUpH�HQWUH������HW�������HVW�OD�FRQVpTXHQFH�G¶XQH�RUGRQQDQFH�GH�GpPDQWqOHPHQW�VLJQpH�SDU�1DSROpRQ�,HU�HQ�������
/HV�IRXLOOHV�RQW�PRQWUp�TXH�VRQ�PDVVLI�GH�IRQGDWLRQ�HVW�FRQVWLWXp�GH�JDOHWV�OLpV�DX�PRUWLHU�GH�FKDX[��,O�D�pWp�FRXOp�GDQV�
XQH�WUDQFKpH�GH������P�GH�ODUJH�DYHF�IRQG�SODW�HW�ULYHV�YHUWLFDOHV��/DUJH�GH������P��OH�PXU�HVW�SDUHPHQWp�HQ�SHWLW�DSSDUHLO�
HQWUHFRXSp� SDU� XQ� FKDvQDJH� GH� EULTXHV��/HV�PRHOORQV� FDOFDLUHV� GX� SHWLW� DSSDUHLO� VRQW� WDLOOpV� HQ� WURQF� GH� S\UDPLGH� HW�
VFHOOpV�GDQV�XQ�EORFDJH�HQ�RSXV�FDHPHQWLFLXP��JDOHWV�HW�PRUWLHU�GH�FKDX[��

/D�WRXU�GH�5LJDXG�D�XQ�GLDPqWUH�H[WpULHXU�GH������ P��6RQ�PXU��ODUJH�GH������P��UHSUHQG�O¶RUGRQQDQFHPHQW�GH�OD�
FRXUWLQH��,O�FRPSRUWH�XQ�VRXEDVVHPHQW�HQ�SHWLW�DSSDUHLO�VXUPRQWp�G¶XQ�FKDvQDJH�GH�EULTXHV��/H�FUHXVHPHQW��DX�9H�VLqFOH��
GH�GHX[�SHWLWV�IRVVpV�D�HQGRPPDJp�VRQ�VHXLO�VLWXp�DX�6XG�HW�GLYHUV�DPpQDJHPHQWV�GRQW�OHV�SOXV�DQFLHQV�VRQW�PpGLpYDX[�
RQW�GpWUXLW�VRQ�VRO��/D�GpFRXYHUWHV�GDQV�OHV�IRQGDWLRQV��IDFH�H[WUD�PXURV��G¶XQ�IUDJPHQW�GH�FRXSHOOH�HQ�FpUDPLTXH�VLJLOOpH�
GH�OD�IRUPH�5LWWHUOLQJ���SURGXLWH�j�0RQWDQV�HW�GDWDEOH�GHV�DQQpHV������GH�QRWUH�qUH��SHUPHW�GH�SODFHU� OD�FRQVWUXFWLRQ�

�� 'HYHQXH�O¶,15$3�HQ�������$��%DGLH��)��&DOOHGH��6��)XUODQ��-�&�*DJQHX[��9�*HQHYLqYH��5��GL�*HRUJLR��)��1DYDUUR��9��0RXUH�HW�/� 1H\VVHQVDV�
RQW�pJDOHPHQW�SULV�SDUW�j�FHWWH�LQWHUYHQWLRQ��YRLU�6\OYLH�5(9(5'<�HW�&KULVWRSKH�),/+2/��7KpkWUH�/DEpGD��7RXORXVH��+DXWH�*DURQQH���')6�$)$1�
65$�0LGL�3\UpQpHV������ ��&KULVWRSKH�),/+2/�HW�6</9,(�5HYHUG\��© 5XH�/DEpGD ª��%65�0LGL�3\UpQpHV��������S���������

���,O�V¶DJLW�G¶XQH�FRXSHOOH�WURQFRQLTXH�SRUWpH�SDU�XQ�SLHG�DQQXODLUH��YDULDQWH�6,*�6*�5L��D���0LFKHO�3$66(/$&�HW�$ODLQ�9(51+(7��© &pUDPLTXH�
VLJLOOpH�VXG�JDXORLVH ª��/DWWDUD�����',&2&(5��'LFWLRQQDLUH�GHV�FpUDPLTXHV�DQWLTXHV��9,,H�VLqFOH�DYDQW�QRWUH�qUH�±�9,,H�VLqFOH�GH�QRWUH�qUH��HQ�

),*�����98( *e1e5$/( GX�FKDQWLHU�GH�IRXLOOHV� &OLFKp�6��5HYHUG\�



GH�O¶HQFHLQWH�GDQV�OH�FRXUDQW�GH�OD�SUHPLqUH�PRLWLp�GX�,HU�VLqFOH�GH�QRWUH�qUH��FH�TXL�FRUUHVSRQG�j�OD�GDWDWLRQ�DYDQFpH�SDU�
5DSKDsO�GH�)LOLSSR��

%RUGpH�DX�6XG�SDU�OD�UXH�0DXULFH�)RQYLHLOOH��OD�]RQH�LQWUD�PXURV�Q¶D�SDV�pWp�FRQVWUXLWH�DYDQW�OD�SpULRGH�PRGHUQH�
/D�]RQH�H[WUD�PXURV�V¶HVW�UpYpOpH�RFFXSpH�SDU�GHX[�ODUJHV�IRVVpV��'DWp�GX�PLOLHX�GX�0R\HQ�ÆJH��OH�SUHPLHU��ODUJHXU���P ��
SURIRQGHXU������P��HVW�SDUDOOqOH�DX�WUDFp�GH�OD�FRXUWLQH�GX�UHPSDUW�JDOOR�URPDLQ�HW�VXLW�DSSUR[LPDWLYHPHQW�OD�FRXUEXUH�
GH�OD�WRXU��/¶HVFDUSH�UHYrWXH�G¶XQ�PXU��ODUJHXU������P��EkWL�HQ�EULTXHV�OLpHV�DX�PRUWLHU�HW�XQH�SDUWLH�GX�IRQG�GX�VHFRQG�
IRVVp��GH�SURILO�WUDSp]RwGDO��RQW�VHXOHV�SX�rWUH�PLVHV�DX�MRXU�

/H�GpJDJHPHQW�GH�OD�WRXU�D�UpYpOp�TX¶XQ�IRXU�\�D�pWp�LQVWDOOp�j�O¶pSRTXH�PRGHUQH��DSUqV�OH�GpFDLVVHPHQW�MXVTX¶j�OD�
EDVH�GH�VHV�IRQGDWLRQV��,O�HVW�IRUWHPHQW�HQGRPPDJp��/¶LQVWDELOLWp�GX�FRPEOHPHQW�FRQVWLWXp�G¶pSDQGDJHV�GH�FHQGUHV��GH�
OLPRQ�HW�GH�GpEULV�GH�FUHXVHPHQW�G¶XQ�VLOR�PpGLpYDO�DXTXHO�LO�VH�VXSHUSRVH��D�SURYRTXp�VRQ�HIIRQGUHPHQW��7RXWH�VD�SDUWLH�
KDXWH�� VDQV� GRXWH� VXSSULPpH� ORUV� G¶DPpQDJHPHQWV� SRVWpULHXUV�� D� GLVSDUX� HW� O¶LPSODQWDWLRQ� GH� ODWULQHV�PRGHUQHV� HVW� j�
O¶RULJLQH�GH�OD�GHVWUXFWLRQ�G¶XQH�JUDQGH�SDUWLH�GH�VRQ�DODQGLHU�FUHXVp�GDQV�OHV�JUDYLHUV�I OXYLDWLOHV��

0pGLWHUUDQpH�QRUG�RFFLGHQWDOH��3URYHQFH��/DQJXHGRF��$PSXUGDQ���������S����� ��)��26:$/'�HW�7�'��35<&(��$Q�LQWURGXFWLRQ�WR�WKH�VWXG\�RI�7HUUD�
6LJLOODWD��/RQGUHV��������UpLPSUHVVLRQ��������S�������SO��;;;9,,,��QRV���HW���

��*DOOLD��W������������S����������

),*�����3/$1 '(6 9(67,*(6��5HOHYpV�&��)LOKRO�HW�6��5HYHUG\��
���6LOR�GX�EDV�0R\HQ�ÆJH������)RVVH�UHFWDQJXODLUH�GX�;,9H�VLqFOH������6RQGDJH����)RVVp�,,�����6RQGDJH����)RVVp�,,�����6RQGDJH����)RVVp�,���

���6RQGDJH����)RVVp�,,������)RVVp�,,�����)RVVp�,������)RVVpV�GX�9H�VLqFOH�������)RXU�GX�;9,H�VLqFOH�
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GX�7KpkWUH�QDWLRQDO�GH�7RXORXVH��&OLFKp�6��5HYHUG\��

),*�����6758&785(6 'e&289(57(6

j�O¶LQWpULHXU�GH�OD�WRXU���
5HOHYpV�&��)LOKRO�HW�6��5HYHUG\�



),*�����98( '8 )285 SULVH�GX�QRUG��&OLFKp�6��5HYHUG\�

),*�����98( '8 )285 SULVH�GX�VXG��&OLFKp�6��5HYHUG\��



/D�FKDPEUH�GH�FKDXIIH

/D�FKDPEUH�GH�FKDXIIH�HVW�GH�SODQ�UHFWDQJXODLUH��(OOH�PHVXUH������P�GH�ORQJ�SRXU������P�GH�ODUJH��3ULVH�HQ�ERUGXUH�
GH�OD�WRXU��VD�KDXWHXU�YDULH�GH��������P�1�*�)�DX�IRQG�j��������P�DX�VRPPHW�GH�VD�SDURL�RXHVW��/HV�IRQGDWLRQV�GH�OD�WRXU�
OD�IHUPHQW�DX�1RUG��6XU�OHV�DXWUHV�F{WpV��OHV�SDURLV��pS�������P��HQYLURQ��RQW�pWp�pOHYpHV�DYHF�GHV�EULTXHV�HW�GHV�PDWpULDX[�
GH�UpFXSpUDWLRQ�OLpV�DYHF�GH�O¶DUJLOH��/¶LQWpULHXU�HVW�FORLVRQQp�SDU�TXDWUH�PXUHWV�SDUDOOqOHV�TXL��GLVSRVpV�WUDQVYHUVDOHPHQW��
VHUYHQW�GH�VXSSRUW�j� OD�VROH��/HXU�SDUWLH� LQIpULHXUH�HVW�SHUFpH�GH�GHX[�YR�WHV�HQ�SOHLQ�FLQWUH�SHUPHWWDQW� OD�FLUFXODWLRQ�
GH�O¶DLU�FKDXG��ILJ������/HV�YR�WHV�GX�PXUHW�YRLVLQ�GH�O¶DODQGLHU�VH�VRQW�HIIRQGUpHV��/¶HVSDFH�HQWUH�OH�VRO�HW�OHV�YR�WHV�HVW�
FRPEOp�SDU�GH�OD�WHUUH�DUJLOHXVH�G¶LQILOWUDWLRQ�j�ODTXHOOH�VRQW�DVVRFLpV�GHV�IUDJPHQWV�GH�EULTXHV�HW�TXHOTXHV�JDOHWV��ILJ�����

/D�VROH

/D�VROH��HIIRQGUpH�VXU�SODFH�HQWUH� OHV�TXDWUH�PXUHWV��Q¶HVW�FRQVHUYpH�TX¶HQ�ERUGXUH�GHV�SDURLV� ORQJLWXGLQDOHV�GX�
IRXU��GH�FHOOH�GH�O¶HVW�QRWDPPHQW��(OOH�D�pWp�FRQVWUXLWH�HQ�GLVSRVDQW�GHV�EULTXHV�GH�IDLEOH�pSDLVVHXU�����[����[���FP���GHV�
PRLWLpV�GH�EULTXHV�HW�GHV�FDUUHDX[�GH�WHUUH�FXLWH�GH�UpFXSpUDWLRQ�����[����[���FP�HQYLURQ���7URLV�GH�FHV�FDUUHDX[�SRUWHQW�XQ�
GpFRU�HQ�UHOLHI��GHX[�PRWLIV�I ORUDX[�VW\OLVpV�HW�XQH�YDFKH��ILJ����������8QH�FRXFKH�G¶DUJLOH�GRQW�XQH�ODUJH�SODTXH�VXEVLVWH�
VXU�OH�PXUHW�SURFKH�GH�OD�WRXU�D�pWp�VXSHUSRVpH�j�FHV�PDWpULDX[��$XFXQ�GHV�FDUQHDX[�TXL�VH�WURXYDLHQW�HQWUH�OHV�PXUHWV�
Q¶HVW�FRQVHUYp�

),*�����&5248,6 ,1',48$17 /¶(03/$&(0(17

'(6 1$9(77(6��([WUDLW�GHV�QRWHV�GH�IRXLOOHV��



/H�VRO

,O�HVW�FRQVWLWXp�GH�FDUUHDX[�KH[DJRQDX[�
SRVpV� VXU� XQ� OLW� GH� PRUWLHU� G¶DUJLOH� GHYHQX�
SXOYpUXOHQW��ILJ����HW������

'HV� IRXUV� GX� PRGqOH� GH� FHOXL� GH�
/DEpGD� RQW� pWp� XWLOLVpV� GqV� O¶$QWLTXLWp�� ,OV�
DSSDUWLHQQHQW� DX� W\SH� ,,�F� GH� 1�� &8202

',�&$35,2�� RX� ,,)� GH� )� /H� 1\��� 3UHVTXH�
WRXMRXUV�� OHXU� SDUWLH� HQWHUUpH� VXEVLVWH� VHXOH��
QRXV� ODLVVDQW� GDQV� O¶LJQRUDQFH� HQ� FH� TXL�
FRQFHUQH� O¶DVSHFW� GX� ODERUDWRLUH� HW� GH� VD�
FRXYHUWXUH��&¶HVW�QRWDPPHQW�OH�FDV�GX�IRXU�GH�
SRWLHU� JDOOR�URPDLQ� GH� &DEDQDF�6pJXHQYLOOH�
�+DXWH�*DURQQH�� �ILJ�� ��� RX� GH� FHX[� TXL�� j�
6DLQW�)UDMRX� �+DXWH�*DURQQH� pJDOHPHQW��
�ILJ� ����� RQW� VHUYL� DX� ;9,H� VLqFOH� SRXU� OD�
FXLVVRQ�GH�SRWHULHV�GRQW�XQH�SDUWLH�HVW�j�GpFRU�
LQFLVp���

/D� GLIIpUHQFH� HVVHQWLHOOH� HQ� FH� TXL�
FRQFHUQH� FHV� LQVWDOODWLRQV� UpVLGH� GDQV� OD�
FRQFHSWLRQ�GH�OD�VROH�TXL�SHXW�rWUH�UpDOLVpH�SDU�OD�PLVH�HQ�IRUFH�HQWUH�OHV�PXUHWV�GH�EULTXHV�GLVSRVpHV�HQ�GHQWV�GH�VFLH�RX�
GH�PDQLqUH�j�IRUPHU�GHV�FDVLHUV�UHFWDQJXODLUHV�HPSOLV�HQVXLWH�G¶DUJLOH�HW�SHUFpV�GDQV�OHXU�SDUWLH�FHQWUDOH�G¶XQ�WURX�VHUYDQW�
GH�FDUQDX�SRXU�OH�SDVVDJH�GH�O¶DLU�FKDXG�GDQV�OH�ODERUDWRLUH�

3OXVLHXUV� UDLVRQV� SHXYHQW� DYRLU� PRWLYp
O¶LPSODQWDWLRQ� GDQV� XQH� WRXU� JDOOR�URPDLQH
GH� OD� VWUXFWXUH� TXH� QRXV� YHQRQV� GH� GpFULUH�
/¶LQWpULHXU�GH�OD�FRQVWUXFWLRQ�HVW�VXIILVDPPHQW�
YDVWH� ������� P��� SRXU� TX¶RQ� SXLVVH� j� OD�
IRLV� \� FRQVWUXLUH� XQ� IRXU� HW� GLVSRVHU� GH� OD�
SODFH� QpFHVVDLUH� j� O¶DFWLYLWp� DUWLVDQDOH� TXH�
VD� SUpVHQFH� LPSOLTXH�� 0rPH� VL� HOOH� HVW� HQ�
SDUWLH� UXLQpH� HW� UpGXLWH� GH� KDXWHXU�� OD� WRXU�
UHVWH� VXIILVDPPHQW� VROLGH� SRXU� VXSSRUWHU�
XQH� WRLWXUH� PHWWDQW� LQVWDOODWLRQ� GH� FXLVVRQ��
RXWLOODJH�HW�SHUVRQQHV�j�O¶DEUL�GHV�LQWHPSpULHV��
(Q�DGRVVDQW�OH�IRXU�j�VRQ�SDUHPHQW�LQWHUQH��RQ�
PHW�j�SURILW�XQ�PXU�pSDLV�FDSDEOH�GH�UpVLVWHU�j�
XQH�GLODWDWLRQ�VRXV�O¶HIIHW�GH�OD�FKDOHXU�SRXYDQW�
HQGRPPDJHU� O¶LQVWDOODWLRQ� HW� FRPSURPHWWUH�
VRQ�IRQFWLRQQHPHQW��ILJ�����

���1LQLQD�&8202 ', &$35,2 6LEULXP�� ,;�� ������
S����������

���)UDQoRLVH�/( 1<��/HV�IRXUV�GH�WXLOLHUV�JDOOR�URPDLQV ��PpWKRGRORJLH��pWXGH�WHFKQRORJLTXH��W\SRORJLH�HW�VWDWLVWLTXH��FKURQRORJLH��'$)�����
�����9RLU�pJDOHPHQW�%UXQR�'8)$< $FWHV�GX�&RQJUqV�GH�
'LMRQ�GH�OD�6�)�(�&�$�*��������S������

���6XU�FHW�DWHOLHU��-HDQ�0LFKHO�/$6685(�HW�*pUDUG�9,//(9$/��© /H�GpFRU�GHV�FpUDPLTXHV�LQFLVpHV�SURGXLWHV�DX�;9,H�VLqFOH�j�6DLQW�)UDMRX��+DXWH�
*DURQQH� ª��5HYXH�GH�&RPPLQJHV��&;9��������S����������

),*�����)285 '( 327,(5 $17,48( GH�&DEDQDF�6HJXHQYLOOH�������
&OLFKp�-��0��/DVVXUH�

),*������81 '(6 )2856 '( 327,(5 '8 ;9,
( 6,Ê&/(

GH�6DLQW�)UDMRX�������&OLFKp�-��0��/DVVXUH�



/HV�FDUUHDX[�GH�WHUUH�FXLWH�

/D�SURGXFWLRQ�GX�IRXU�QH�SHXW�rWUH�pWDEOLH�GH�IDoRQ�FHUWDLQH�PDLV�LO�HVW�IRUW�SUREDEOH�TXH�VRQ�H[LVWHQFH�VRLW�OLpH�j�
FHOOH�G¶XQ�DWHOLHU�SURGXLVDQW�GHV�FDUUHDX[�GH�SDYDJH��8Q�ORW�GH����FDUUHDX[�SDUIRLV�GpIRUPpV�SDU�XQH�FXLVVRQ�H[FHVVLYH�
HW�SURYHQDQW�GX�IRXU�D�SX�rWUH�H[DPLQp��,OV�VRQW�GH�WURLV�PRGqOHV ��FDUUpV��ILJ������QR�����HQ�IRUPH�GH�QDYHWWH��QR����HW�HQ�
PLWUH��QRV������

/HV�FDUUHDX[�RQW�GHV�ERUGV�ELVHDXWpV�j�OD�IRLV�SRXU�XQH�PHLOOHXUH�LQVHUWLRQ�GDQV�XQ�VRO�HQ�PRUWLHU�HW�pYHQWXHOOHPHQW�
pYLWHU�TXH�OHV�MRLQWV�VRLHQW�YLVLEOHV��'HV�FDLOORX[�DSSDUDLVVHQW�SDUIRLV�GDQV�OHXUV�WUDQFKHV��/D�IDFH�VXSpULHXUH�GH�FHUWDLQV�
H[HPSODLUHV�HVW�UHFRXYHUWH�G¶XQH�JODoXUH�GH�FRXOHXU�YHUWH��3UHVTXH�WRXV�FRQVHUYHQW��VXU�XQH�IDFH�DX�PRLQV��OH�PRUWLHU�
G¶DUJLOH�TXL�OHV�DVVHPEODLW��,O�HVW�IRUWHPHQW�FUDTXHOp�SDU�OD�FKDOHXU�HW�GH�FRXOHXU�EUXQ�URXJH��

&DUUHDX[�GH�IRUPH�FDUUpH

/HXUV�GLPHQVLRQV�YDULHQW�SHX��HQWUH�����HW������FP�GH�F{Wp�SRXU�XQH�pSDLVVHXU�V¶pWDEOLVVDQW�HQWUH�����HW�����FP��/D�
IDFH�VXSpULHXUH�GH�FHUWDLQV�G¶HQWUH�HX[�HVW�FRXYHUWH�G¶XQH�JODoXUH�YHUWH��7URLV�H[HPSODLUHV�SRVVqGHQW�XQ�GpFRU�HQ�OpJHU�
UHOLHI��REWHQX�SDU�PRXODJH��8Q�OLRQ�UDPSDQW�HVW�UHSUpVHQWp�VXU�OH�SUHPLHU�G¶HQWUH�HX[��ILJ�����HW�����QR�����/D�SDUWLH�FHQWUDOH�
GX�VHFRQG�SRUWH�XQH�URVDFH�HQFDGUpH�SDU�XQ�PRWLI�YpJpWDO�VW\OLVp�SODFp�DX[�DQJOHV�HW�SDUWLFLSDQW�j�OD�FRPSRVLWLRQ�G¶XQH�
URVDFH�ORUVTXH�OHV�FDUUHDX[�pWDLHQW�DVVHPEOpV�SDU�UDQJpHV��/H�WURLVLqPH�FDUUHDX�HVW�HQ�JUDQGH�SDUWLH�RFFXSp�SDU�XQ�PRWLI�
SK\WRPRUSKH�±�TXDWUH�JUDQGHV�IHXLOOHV�DGRVVpHV�VH�VXSHUSRVDQW�j�XQ�FDUUp�j�F{WpV�FRQFDYHV�±�HW��VXU�WURLV�F{WpV��O¶HVSDFH�
HQWUH�FHV�pOpPHQWV�GpFRUDWLIV�DFFXHLOOH�WURLV�SHWLWV�FHUFOHV�SRLQWpV�DFFROpV�HQ�WULDQJOH��ILJ�����HW�����QR����

),*������98( '8 )285 &OLFKp�6��5HYHUG\�

),*������',))e5(17(6 )250(6 '( &$55($8;��'HVVLQ�-��0��/DVVXUH�



),*������&$55($8; (1 7(55( &8,7( DYHF�GpFRU�HQ�UHOLHI� &OLFKp�-��0��/DVVXUH�

),*�������&$55($8; (1 7(55( &8,7( DYHF�GpFRU�HQ�UHOLHI��'HVVLQV�6��5HYHUG\�



&DUUHDX[�GH�IRUPH�KH[DJRQDOH

/HXUV�GLPHQVLRQV�VRQW�OHV�VXLYDQWHV �����FP ��O������FP ��pS����FP��ILJ������QR�����

&DUUHDX[�HQ�IRUPH�GH�PLWUH

,OV�RQW�pWp�REWHQXV�HQ�FRXSDQW�XQH�QDYHWWH�HQ�GHX[�HW�OHXU�ORQJXHXU�HVW�OpJqUHPHQW�VXSpULHXUH�j�OD�ODUJHXU�GHV�F{WpV�
GHV�FDUUpV�DYHF�OHVTXHOV�LOV�VRQW�VXVFHSWLEOHV�G¶rWUH�DVVRFLpV��ILJ������QR����

/D�WHFKQLTXH�XWLOLVpH�SRXU�OHXU�IDEULFDWLRQ�Q¶HVW�SDV�GLIIpUHQWH�GH�FHOOHV�GHV�DXWUHV�FDUUHDX[��/HV�SKDVHV�GH�IDEULFDWLRQ�
VH�VXFFqGHQW�GH� OD� IDoRQ�VXLYDQWH� �� OH� IDoRQQDJH�� UpDOLVp�DX�PR\HQ�G¶XQ�PRXOH��HVW� VXLYL�SDU�XQ� UHVVX\DJH�SHUPHWWDQW�
XQH�PDQLSXODWLRQ�VDQV�ULVTXH�GH�GpIRUPDWLRQ�� ,QWHUYLHQW�HQVXLWH� O¶LPSUHVVLRQ�SDU�HVWDPSDJH�G¶XQ�PRWLI�GpFRUDWLI��/HV�
FDUUHDX[�VRQW�DORUV�GpFRXSpV��$SUqV�XQ�VHFRQG�VpFKDJH�TXL�VH�SURORQJH�SOXVLHXUV�VHPDLQHV��OD�VXUIDFH�GHV�FDUUHDX[�HVW�
UHFRXYHUWH�GLUHFWHPHQW�G¶XQH�JODoXUH�SORPELIqUH�j�ODTXHOOH�GH�O¶R[\GH�GH�FXLYUH�D�pWp�DMRXWp�SRXU�REWHQLU�XQH�FRORUDWLRQ�
YHUWH��6XLW�HQILQ�OD�PLVH�HQ�SODFH�GDQV�OH�ODERUDWRLUH�G¶XQ�IRXU�HW�OD�FXLVVRQ�

$XFXQ�SDYHPHQW�HPSOR\DQW�GHV�FDUUHDX[�HQ�WHUUH�FXLWH�DYHF�GpFRU�HQ�UHOLHI�Q¶D��j�QRWUH�FRQQDLVVDQFH��pWp�VLJQDOp�j�
7RXORXVH��,O�HVW�FHSHQGDQW�SRVVLEOH�GH�SURSRVHU�OH�VFKpPD�GH�SRVH�VXLYDQW�j�SDUWLU�GHV�WURLV�PRGqOHV�GH�FDUUHDX[�DWWHVWpV�
�ILJ������

/HV�pOpPHQWV�FKURQRORJLTXHV�DSSRUWpV�SDU� OD� IRXLOOH�VRQW�SHX�QRPEUHX[�HW� LO�HVW�GLIILFLOH�G¶DYDQFHU�XQH�GDWDWLRQ�
SRXU�FHWWH�LQVWDOODWLRQ�GH�FXLVVRQ��/H�GpFRU�GHV�FDUUHDX[�DLQVL�TXH�OD�SUpVHQFH�© GDQV�OH�UHPEODL�G¶DEDQGRQ�GH�O¶DODQGLHU ª
G¶XQ�IUDJPHQW�GH�UpFKDXG�HQ�SkWH�EODQFKH�HW�JODoXUH�YHUWH�RULHQWHQW�YHUV� OHV�;9,H�;9,,H�VLqFOHV��/H�VHXO�DXWUH�FDUUHDX�
GpFRUp�FRQQX��GLPHQVLRQV����[���FP ��pS������FP��V¶DSSDUHQWDQW�j�FHX[�HQWUpV�GDQV�OD�FRQVWUXFWLRQ�GX�IRXU�D�pWp�WURXYp�UXH�
GHV�7URqQHV�j�7RXORXVH�GDQV�GHV�GpEODLV�SURYHQDQW�GX�FUHXVHPHQW�GX�SDUNLQJ�GX�&DSLWROH�HW�Q¶DSSRUWH�DXFXQH�LQIRUPDWLRQ�
FKURQRORJLTXH���� 6D� SkWH� HVW� GH� FRXOHXU� EUXQ� URXJH� HW� VD� IDFH� VXSpULHXUH� JODoXUpH� HQ� YHUW�PRQWUH� XQ� GpFRU� HQ� UHOLHI�
UHSUpVHQWDQW�XQH�SDQWKqUH�GUHVVpH�j�GURLWH��ILJ�������

����,O�IDLW�SDUWLH�GHV�FROOHFWLRQV�GX�0XVpH�DUFKpRORJLTXH�GH�O¶,QVWLWXW�FDWKROLTXH���QR�LQY������

),*������352326,7,21 '¶$66(0%/$*( SRXU�OHV�FDUUHDX[�SURYHQDQW�GX�IRXU 'HVVLQ�-��0��/DVVXUH�



/H� IRXU�GH�/DEpGD�Q¶HVW�TX¶XQ�GHV�QRPEUHX[� WpPRLJQDJHV�GH� O¶H[LVWHQFH�G¶XQ�DUWLVDQDW�GH� OD� WHUUH�FXLWH�GDQV� OH�
TXDUWLHU�6DLQW�*HRUJHV��/H�FDUDFWqUH�SHX�DFFXHLOODQW�HW�PrPH�FDUUpPHQW�LQVDOXEUH�GH�FHWWH�SDUWLH�GH�7RXORXVH�H[SOLTXH�
TXH�FHWWH�DFWLYLWp�j�OD�IRLV�SROOXDQWH�HW�GDQJHUHXVH�HQ�UDLVRQ�GH�SRVVLEOHV�ULVTXHV�G¶LQFHQGLH�V¶\�VRLW�WUqV�W{W�LQVWDOOpH����/HV�
RSpUDWLRQV�DUFKpRORJLTXHV�HIIHFWXpHV�GHSXLV�OHV�DQQpHV������RQW�HQ�HIIHW�PRQWUp�TXH�GXUDQW�O¶$QWLTXLWp�7RXORXVH�Q¶D�SDV�
HX�XQ�GpYHORSSHPHQW�VXIILVDQW�SRXU�TXH�VRLHQW�WRWDOHPHQW�XUEDQLVpV�OHV����KHFWDUHV�GpOLPLWpV�SDU�OH�UHPSDUW�DQWLTXH�HW�OD�
*DURQQH��&RUUHVSRQGDQW�HQ�JURV�DX�TXDUWLHU�6DLQW�*HRUJHV��VD�]RQH�QRUG��HQ�SDUWLH�RFFXSpH�SDU�GHV�EDV�IRQGV�KXPLGHV�HW�
GHV�PDUHV�QDWXUHOOHV����D�pWp�GpODLVVpH��/H�FRPEOHPHQW�GH�FHV�GHUQLHUV�D�FHSHQGDQW�GpMj�pWp�HQWUHSULV�FRPPH�OH�SURXYHQW�
OHV�YDVWHV�GpSRWRLUV�DQWLTXHV�FRQVWLWXpV�GH�GpFKHWV�GRPHVWLTXHV�HW�GH�JUDYDWV�GH�GpPROLWLRQ�REVHUYpH�HQWUH������HW������
SHQGDQW�OHV�WUDYDX[�GH�UpQRYDWLRQ�GX�TXDUWLHU��$XFXQ�YHVWLJH�GH�FRQVWUXFWLRQ�FLYLOH�Q¶D�pWp�UHFRQQX����/HV�WUDFHV�G¶XQH�
DFWLYLWp�SRWLqUH�RQW�FHSHQGDQW�pWp�REVHUYpHV�j�SOXVLHXUV� UHSULVHV��'HV�UDWpV�GH�FXLVVRQ�ILJXUDQW�GDQV�XQ�GpSRWRLU�VLWXp�
UXH�GX�5HPSDUW�6DLQW�eWLHQQH�WpPRLJQHQW�QRWDPPHQW�GH�OD�IDEULFDWLRQ�GDQV�OH�YRLVLQDJH��HQWUH�OHV�DQQpHV����HW������GH�
FpUDPLTXHV�j�HQJREH�PLFDFp����

/D�IRXLOOH�GX�SDUYLV�GH�OD�FDWKpGUDOH�6DLQW�eWLHQQH�HQ������D�PRQWUp�TXH�OH�VLWH��© KXPLGH�HW�LQpJDO ª�Q¶D�SDV�pWp�
XUEDQLVp�DYDQW� OD� VHFRQGH�PRLWLp�GX� ,9H� VLqFOH����&¶HVW� VHXOHPHQW�DORUV�TX¶XQ�SDUFHOODLUH�RUWKRQRUPp��RULHQWp� VHORQ� OHV�

����/D�FDUWRJUDSKLH�GH�O¶LPSODQWDWLRQ�GHV�SRWLHUV�SDULVLHQV�HQWUH�OH�0R\HQ�ÆJH�HW�OH�;9,,H�VLqFOH�pWDEOLH�SDU�)DELHQQH�5$92,5(���(VTXLVVH�
G¶XQH�FDUWRJUDSKLH�GH�OD�SRWHULH�GH�WHUUH�VXU�OD�ULYH�GURLWH�GH�OD�6HLQH��;,,,H�;9,,H�VLqFOHV���ZZZ�DUFKLYHVQDWLRQDOHV�FXOWXUH�JRXY�IU�FKDQ�FKDQ�
SGI�FDUWR�SRWHULH�VHLQH�SGI� ��PRQWUH�TXH�© FHWWH�DFWLYLWp� V¶HVW�SURJUHVVLYHPHQW�pORLJQpH�YHUV� OHV� IDXERXUJV�6DLQW�'HQLV�HW�6DLQW�$QWRLQH��SRXU�
DERXWLU��DX�;9,,,H�VLqFOH��j�XQH�VpSDUDWLRQ�QHWWH�GHV�OLHX[�GH�YHQWH�GH�OD�SRWHULH�TXL�UHVWD�DX[�+DOOHV��WDQGLV�TXH�OD�IDEULFDWLRQ�VH�GpSODoDLW�YHUV�
OHV�PXUV ª��3DUPL�OHV�H[HPSOHV�PpULGLRQDX[�G¶pORLJQHPHQW�GHV�LQGXVWULHV�LQFRPPRGHV�GHV�FHQWUHV�XUEDLQV��FLWRQV�FHOXL�GH�0RQWSHOOLHU��-HDQ�
/RXLV�9$<66(77(6�HW�/XF\�9$//$85,��0RQWSHOOLHU�7HUUH�GH�IDwHQFHV��3RWLHUV�HW�IDwHQFLHUV�HQWUH�0R\HQ�$JH�HW�;9,,,H�VLqFOH��&ROOHFWLRQ�$UFKpRORJLH�
0RQWSHOOLHU�$JJORPpUDWLRQ�$0$����������

����(Q�RFFLWDQ�FORWDV ��PDUHV��WURXV�G¶HDX��&HV�]RQHV�GpSULPpHV�VRQW�LQGLTXpHV�SDU�OD�PDTXHWWH�GH�7RXORXVH�DQWLTXH�UpDOLVpH�VRXV�OD�GLUHFWLRQ�
GH�*HRUJHV�%$&&5$%Ê5(��*DOHULH�DUFKpRORJLTXH�GH�O¶,QVWLWXW�FDWKROLTXH���

���� ,QGLFDWLRQ� DSSRUWpH� SDU� -HDQ�0DULH�3$,//(5�� © 'HX[�RVFLOOD� WURXYpV� j�7RXORXVH� �TXDUWLHU�6DLQW�*HRUJHV� ª��5HYXH�DUFKpRORJLTXH�GH�
1DUERQQDLVH������������S������

����&HV�FpUDPLTXHV�VRQW�UHFRXYHUWHV�G¶XQ�HQGXLW�GRUp��REWHQX�j�SDUWLU�G¶DUJLOH�HW�GH�PLFD��9RLU�1��3(6&(��5HFKHUFKH�VXU�OD�FpUDPLTXH�j�HQJREH�
PLFDFp�j�7RXORXVH� 0pPRLUH�GH�PDvWULVH�VRXV�OD�GLUHFWLRQ�GH�-HDQ�0DULH�3$,//(5��8QLYHUVLWp�GH�7RXORXVH�,,�/H�0LUDLO����������YROXPHV��

����5DSKDsO�'(�),/,332� © 3ODFH�6DLQW�eWLHQQH ��XQH�QRXYHOOH�UXH�SRXU�XQ�QRXYHDX�TXDUWLHU ª��GDQV�-HDQ�0DULH�3$,//(5��GLU����7RORVD��1RXYHOOHV�
UHFKHUFKHV�VXU�7RXORXVH�HW�VRQ�WHUULWRLUH�GDQV�O¶$QWLTXLWp��������S����������

),*������&$55($8 (1 7(55( &8,7( GX�PXVpH�GH�O¶,QVWLWXW�FDWKROLTXH�GH�
7RXORXVH��'HVVLQ�-��0��/DVVXUH��G¶DSUqV�SKRWR�



SRLQWV�FDUGLQDX[�HW�V¶DSSX\DQW�VXU�GHV�UXHV�ODUJHV�GH���P��FRPSOqWH�FHOXL�GpMj�HQ�SODFH�GHSXLV�OH�+DXW�(PSLUH�SRXU�OH�
UHVWH�GH�OD�YLOOH��8QH�GHV�SDUFHOOHV�UHFpODLW�OHV�YHVWLJHV�G¶XQ�DWHOLHU�D\DQW�SURGXLW�GH�OD�YDLVVHOOH�GRPHVWLTXH�HW�GHV�ODPSHV�
j�SDUWLU�GX�PLOLHX�GX�,9H�VLqFOH���$SUqV�O¶DUUrW�GH�VRQ�DFWLYLWp�j�OD�ILQ�GX�VLqFOH�VXLYDQW��O¶HQGURLW��GHYHQX�WHUUDLQ�YDJXH��
D� VHUYL� GH� FDUULqUH� SRXU� O¶H[WUDFWLRQ� GX� OLPRQ� DUJLOHX[� IRUPDQW� VRQ� VXEVWUDW� JpRORJLTXH��/HV� JUDQGHV� IRVVHV� FUHXVpHV�
DORUV�MXVTX¶j�OD�QDSSH�SKUpDWLTXH�IXUHQW��DSUqV�DEDQGRQ��FRPEOpHV�GH�PDWpULDX[�GLYHUV�LQFOXDQW�XQH�PDVVH�LPSRUWDQWH�GH�
WHVVRQV�GH�FpUDPLTXHV���

$X�;,9H� VLqFOH�� GH� QRPEUHX[� SRWLHUV� H[HUoDLHQW� OHXU� DFWLYLWp� GDQV� OH� TXDUWLHU� 6DLQW�*HRUJHV���� ,OV� RQW� ODLVVp� GHV�
GpSRWRLUV�GH�IDEULFDWLRQ�FRQWHQDQW�QRWDPPHQW�GHV�SLqFHV�UHMHWpHV�SDUFH�TX¶HQGRPPDJpHV�SDU�XQH�VXUFXLVVRQ��'qV�������
OH�FpUDPRORJXH�)pOL[�0DWKLHX�VLJQDODLW� OD�GpFRXYHUWH�VXU� OD�SODFH��j������P�GH�SURIRQGHXU��G¶© XQ�GpS{W� WUqV�GHQVH�GH�
GpEULV� GH�SRWHULH� QRLUH ª� HW� G¶XQ� IRXU� GH�SRWLHU����(Q�������3LHUUH�6DOLHV� ILW�PHQWLRQ�G¶XQH� VpULH� GH� WH[WHV� QRWDULpV� VH�
UDSSRUWDQW�j�O¶DFWLYLWp�GHV�SRWLHUV�GH�FH�TXDUWLHU�GDQV�OD�VHFRQGH�PRLWLp�GH�FH�VLqFOH���

&¶HVW�VHXOHPHQW�DX�;9,,,H�VLqFOH�TXH�FHV�DUWLVDQV��UHSRXVVpV�SDU�OH�GpYHORSSHPHQW�GH�O¶DJJORPpUDWLRQ��V¶LQVWDOOqUHQW�
GDQV�OH�IDXERXUJ�6DLQW�eWLHQQH��&¶HVW�QRWDPPHQW�OH�FDV�GX�IDwHQFLHU�7KpRSKLOH�&ROORQGUH�TXL�V¶\�pWDEOLW�YHUV���������/D�
SUR[LPLWp�GH�OHXU�FOLHQWqOH�HW�FHOOH�GX�FDQDO�GX�0LGL�TXL�RIIUDLW�OD�SRVVLELOLWp�G¶H[SpGLHU�OHXUV�SURGXFWLRQV�H[SOLTXHQW�OHXU�
LQVWDOODWLRQ�© H[WUD�PXURV ª�

/H�FDUDFWqUH�LQKDELWXHO�GHV�FDUUHDX[�GH�/DEpGD�HW�GH�OHXU�GpFRU�HQ�UHOLHI�PpULWH�G¶rWUH�VRXOLJQp�PDLV�IRUFH�HVW�GH�
FRQVWDWHU� TXH� OHV� SDYHPHQWV� SDUWLFLSDQW� j� O¶RUQHPHQWDWLRQ� GHV� GHPHXUHV� WRXORXVDLQHV� DX[�;9,H� HW� ;9,,H� VLqFOHV� Q¶RQW�
MXVTX¶LFL�JXqUH�UHWHQX� O¶DWWHQWLRQ�GHV�FKHUFKHXUV�TXL�VH�VRQW�IRFDOLVpV�VXU� OHV�SDYHPHQWV�PpGLpYDX[����3HXW�rWUH�DYRQV�
QRXV�LFL�XQ�QRXYHDX�WKqPH�GH�UHFKHUFKH "

����'RPLQLTXH�$//,26��/D�FpUDPLTXH�GX�+DXW�0R\HQ�ÆJH�GHV�IRVVHV�GH�OD�SODFH�6DLQW�eWLHQQH�GH�7RXORXVH��0pPRLUH�GH�0DvWULVH�VRXV�OD�
GLUHFWLRQ�G¶<YHV�%58$1'���8QLYHUVLWp�GH�7RXORXVH�,,�/H�0LUDLO�������

����3LHUUH�6$/,(6��© 6XU�TXHOTXHV�SRLQWV�G¶KLVWRLUH�WRXORXVDLQH ª��0pPRLUHV�GH�O¶$FDGpPLH�GHV�6FLHQFHV��,QVFULSWLRQV�HW�%HOOHV�/HWWUHV�GH�
7RXORXVH��������S������

����1RWHV�VXU�OD�FpUDPLTXH�GH�7RXORXVH�HW�GX�6XG�2XHVW��/¶$XWD��QXPpUR�VSpFLDO�������

����3��6$/,(6��© 6XU�TXHOTXHV�SRLQWV�G¶KLVWRLUH�WRXORXVDLQH ª«�S����������

����4XLWWHULH�&$=(6�HW�-HDQ�&$7$/2��© �/¶DWHOLHU�GH�7KpRSKLOH�&ROORQGUH��PDvWUH�IDwHQFLHU�j�7RXORXVH ª��0pPRLUHV�GH�OD�6RFLpWp�DUFKpRORJLTXH�
GX�0LGL�GH�OD�)UDQFH��W��/���������S����������

��� 9RLU�FHSHQGDQW�+HQUL�$0285,&��/XF\�9$//$85,�HW�-HDQ�/RXLV�9$<66(77(6��,QWLPLWpV�GH�IDwHQFH ��FDUUHDX[�GH�SDYHPHQWV�HW�UHYrWHPHQWV�
PXUDX[�HQ�/DQJXHGRF�HW�3URYHQFH��;9,H�;9,,,H�VLqFOHV��&DWDORJXH�GH�O¶H[SRVLWLRQ�GX�0XVpH�GHV�7DSLVVHULHV�j�$L[�HQ�3URYHQFH�����GpFHPEUH�
��������IpYULHU��������$L[�HQ�3URYHQFH�������������S�����


