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7RORVDP�FRFWLOLEXV�PXULV�
TXDP�FLUFXLW�LQJHQV�DPELWXV��

3HUTXH�ODWXV�SXOFKUR�
SUDHODELWXU�DPQH�*DUXPQD�

/¶HQFHLQWH�GX�+DXW�(PSLUH�GH�7RXORXVH��GRQW�O¶DQFLHQQHWp�pWDLW�XQ�VXMHW�G¶RUJXHLO��D�DWWLUp�O¶DWWHQWLRQ�GHV�SUHPLHUV�
KLVWRULHQV� GH� OD� YLOOH� GqV� OH�;9,H� VLqFOH�� (OOH� D� IDLW� O¶REMHW� GH� WUqV� QRPEUHXVHV� pWXGHV� HW� FRPPHQWDLUHV�� GH�1RJXLHU� j�
%DFFUDEqUH��DYDQW�G¶rWUH�SOXV�SUpFLVpPHQW�pWXGLpH�j�SDUWLU�GX�PLOLHX�GX�;;H�VLqFOH�j�O¶RFFDVLRQ�GH�SOXVLHXUV�RSpUDWLRQV�
DUFKpRORJLTXHV ��SODFH�6DLQW�-DFTXHV��UXH�GX�5HPSDUW�6DLQW�eWLHQQH��j�O¶+{SLWDO�/DUUH\��UXH�0LUHSRL[��DX�&RQVHUYDWRLUH�
GH�0XVLTXH�HW�DX�3DODLV�GH�-XVWLFH��+LVWRULHQV�RX�DUFKpRORJXHV�GLYHUJHQW�VXU�OH�PRPHQW�GH�VD�IRQGDWLRQ�RX�SOXV�H[DFWHPHQW�
VXU� OH�PRPHQW�GH� O¶DXWRULVDWLRQ�GH� VD�FRQVWUXFWLRQ��6HORQ�FHUWDLQV�� FHOOH�FL� UHPRQWHUDLW� j�$XJXVWH�HW�SRXU�G¶DXWUHV� DX�
UqJQH�GH�'RPLWLHQ��/D�SpULRGH�GH�FRQVWUXFWLRQ�GH�OD�PXUDLOOH�HVW�PLHX[�FHUQpH�JUkFH�DX[�REVHUYDWLRQV�IDLWHV� ORUV�GHV�
RSpUDWLRQV�DUFKpRORJLTXHV��,O�HVW�j�SHX�SUqV�FHUWDLQ�TXH�VRQ�pGLILFDWLRQ�Q¶D�SDV�GpEXWp�DYDQW�OHV�DQQpHV����GH�QRWUH�qUH�
HW�V¶HVW�SRXUVXLYLH�DX�PRLQV�MXVTXH�YHUV�����YRLUH�XQ�SHX�SOXV�WDUG���/HV�YHVWLJHV�GH�OD�SRUWH�VXG�GH�OD�YLOOH��GpJDJpV�j�
O¶RFFDVLRQ�GHV�IRXLOOHV�GX�3DODLV�GH�-XVWLFH��RQW�pWp�GDWpV�SDU� OHV�IRXLOOHXUV�GH� OD�SpULRGH�DOODQW�GH����j����DSUqV�-��&���
VDQV�TXH�O¶RQ�SXLVVH�GpWHUPLQHU��IDXWH�GH�OLDLVRQ��VL�HOOH�D�SUpFpGp�RX�VXLYL�OD�FRQVWUXFWLRQ�GX�UHPSDUW��/HV�REVHUYDWLRQV�
IDLWHV�VXU�OD�SRUWH�QRUG��RX�3RUWHULH��HQ������������Q¶DSSRUWHQW�DXFXQH�SUpFLVLRQ�SXLVTXH�VRQ�GpJDJHPHQW�D�pWp�HIIHFWXp�
GDQV�O¶XUJHQFH�

4XRL�TX¶LO�HQ�VRLW��O¶HQFHLQWH�GDWH�GX�+DXW�(PSLUH�HW�VD�FRQVWUXFWLRQ�HVW�DFKHYpH�DYDQW�OD�ILQ�GX�,HU�VLqFOH�GH�QRWUH�
qUH��¬�XQH�pSRTXH�SRVWpULHXUH��FHWWH�HQFHLQWH�D�pWp�FRPSOpWpH�SDU�XQH�PXUDLOOH�SURWpJHDQW�OD�YLOOH�GX�F{Wp�GH�OD�*DURQQH��
$WWHVWpH�SDU�$XVRQH���OD�GDWH�GH�VD�FRQVWUXFWLRQ�UHVWH�WUqV�FRQWURYHUVpH��6HORQ�OHV�UDUHV�DXWHXUV�TXL�V¶\�VRQW�LQWpUHVVpV�
�SDUPL�OHVTXHOV�*��%DFFUDEqUH��$��%DGLH��0��/DEURXVVH���HOOH�DXUDLW�pWp�EkWLH�VRLW�GqV�OD�ILQ�GX�,HU�VLqFOH��RX�j�OD�ILQ�GX�


�&RPPXQLFDWLRQ�SUpVHQWpH�OH��HU�DYULO�������FI��© %XOOHWLQ�GH�O¶DQQpH�DFDGpPLTXH���������� ª��S����������
&HW�DUWLFOH�Q¶HVW�SDV�OH�UpVXOWDW�G¶XQH�UHFKHUFKH�RUGRQQpH�GqV�OH�GpSDUW�PDLV�OD�UpXQLRQ�HW�O¶RUJDQLVDWLRQ�GH�QRWHV�DFFXPXOpHV�SHQGDQW����DQV�

DX�FRXUV�G¶XQ�WUqV�JUDQG�QRPEUH�GH�WUDYDX[�DUFKpRORJLTXHV�TXL�Q¶DYDLHQW�ULHQ�RX�SHX�j�YRLU�DYHF�FHWWH�SUREOpPDWLTXH��'H�FH�IDLW��LO�GRLW�EHDXFRXS�
DX�KDVDUG�HW�XQ�SHX�j�OD�PpWKRGH��HW�RQ�HVSqUH�TX¶XQH�UHFKHUFKH�SOXV�V\VWpPDWLTXH�GDQV�OHV�IRQGV�G¶DUFKLYHV�VHUD�O¶RFFDVLRQ�GH�OD�GpFRXYHUWH�GH�
QRXYHOOHV�PHQWLRQV�TXL�SHUPHWWURQW�G¶DYDQFHU�HW�GH�PLHX[�FHUQHU�OD�PXUDLOOH�GH�*DURQQH�

���$8621(�������S�������YRLU�DXVVL�OLEHU�;�������LQ�pG��6FKHQNO��%HUOLQ��0*+��������

���'DQV�OD�UXH�GX�5HPSDUW�6DLQW�eWLHQQH��O¶DEEp�%DFFUDEqUH�D�REVHUYp�TXH�OH�QLYHDX�OH�SOXV�DQFLHQ�GH�OD�YRLH�LQWpULHXUH�ORQJHDQW�OH�UHPSDUW�
FRQWHQDLW�HQ�IRUWH�SURSRUWLRQ�XQ�PDWpULHO�FpUDPLTXH�TX¶LO�GDWH�GH�OD�SpULRGH��������$UFKLYHV�SULYpHV��SDSLHUV�*��%DFFUDEqUH�FRQVHUYpV�DX�0XVpH�
6DLQW�5D\PRQG�GH�7RXORXVH��

���'¶DSUqV�O¶pWXGH�FULWLTXH�GH�VRQ�°XYUH�HW�SOXV�SDUWLFXOLqUHPHQW�GH�VHV�SRqPHV��LO�VHPEOH�TX¶$XVRQH��%RUGHDX[��F�����������%RUGHDX[��
F� ���������QH�V¶\�VRLW� ODQFp�TX¶DVVH]�WDUG��j�XQ�PRPHQW�GH�VD�YLH�R��LO�pWDLW�HQ�UHWUDLW�GH�OD�YLH�SXEOLTXH��YHUV������9RLU� OD�QRWLFH�TXL� OXL�HVW�
FRQVDFUpH�GDQV�'89$/��������



,9H�VLqFOH��RX�HQFRUH�j�O¶pSRTXH�ZLVLJRWKLTXH��'HSXLV�OHV�pWXGHV�HIIHFWXpHV�VXU�OH�WURQoRQ�GX�UHPSDUW�FRQVHUYp�j�O¶,QVWLWXW�
FDWKROLTXH��HQWUH������HW�������RQ�V¶RULHQWH�SOXW{W�YHUV�XQH�GDWDWLRQ�FRPSULVH�HQWUH�����HW������V¶DSSX\DQW�VXU�GHV�pOpPHQWV�
DUFKLWHFWXUDX[�UHOHYpV�GDQV�OHV�IRQGDWLRQV��WRXWHIRLV�VDQV�SUHXYH�IRUPHOOH���¬�O¶H[FHSWLRQ�GX�WURQoRQ�FRQVHUYp�j�O¶,QVWLWXW�
FDWKROLTXH�� OD� SDUWLH� GX� UHPSDUW� DQWLTXH� GH� OD�&LWp� GH� 7RXORXVH� TXL� ERUGH� OD�*DURQQH�� TXH� QRXV� DSSHORQV� © PXUDLOOH�
DQWLTXH�GH�*DURQQH ª��HVW�WUqV�PDO�FRQQXH��,O�SDUDvW�pYLGHQW�TXH�OD�FRQQDLVVDQFH�GH�VRQ�WUDFp�SHUPHWWUDLW�XQH�PHLOOHXUH�
FRPSUpKHQVLRQ�GH�O¶RUJDQLVDWLRQ�YLDLUH�HW�GH�O¶pYROXWLRQ�XUEDLQH�OH�ORQJ�GX�I OHXYH��/¶pWXGH�GH�FH�WUDFp�QH�SHXW�GRQF�rWUH�
VpSDUpH�GH�FHOOH�GX�SDVVDJH�SXEOLF�ORQJHDQW�OD�EDVH�GH�FH�UHPSDUW�GRQW�OHV�GURLWV�GH�SRUWDJH�DYDLHQW�pWp�SURJUHVVLYHPHQW�
UDFKHWpV�SDU�OHV�FRQVXOV�HQWUH������HW�������

/H�SUHPLHU�KLVWRULHQ�GH�7RXORXVH�PHQWLRQQDQW�VRQ�H[LVWHQFH��&DWHO���QH�IDLW�TXH�UHSUHQGUH�$XVRQH�TXL��D\DQW�pWXGLp�
GDQV� VD� MHXQHVVH� j� 7RXORXVH�� VLJQDOH� OH� UHPSDUW� DX� SLHG� GXTXHO� FRXOH� OD�*DURQQH� GDQV� XQ� GH� VHV� SRqPHV�� (Q� GHKRUV�
GH� FHWWH� UpIpUHQFH� DQWLTXH�� QXO� WpPRLJQDJH� DX� ILO� GX� WHPSV��� QXOOH� GHVFULSWLRQ� GDQV� OHV� GLIIpUHQWV� UpFLWV� GH� OD�*XHUUH�
DOELJHRLVH��\�FRPSULV�ORUV�GX�SUHPLHU�VLqJH�GH�7RXORXVH�HQ�MXLQ������R��OD�OXWWH�SRXU�OH�FRQWU{OH�GHV�SRQWV�VXU�OD�*DURQQH�
IXW�YLROHQWH��/H�WUDLWp�GH�3DULV��TXL�PDUTXH�OD�ILQ�GHV�FRPEDWV�HQ�������FRPSRUWDLW�XQH�FODXVH�G¶DUDVHPHQW�G¶XQH�SDUWLH�GH�
O¶HQFHLQWH�GpMj�ELHQ�HQWDPpH�SDU�OHV�GpPROLWLRQV�RUGRQQpHV�GqV�RFWREUH�������HW�OH�PDLQWLHQ�HQ�O¶pWDW�GX�UHVWH�

(Q�SULQFLSH�� ELHQ�TXH�QH�SRXYDQW� \� IDLUH� GH� WUDYDX[�� OD�9LOOH� UHVWDLW� SURSULpWDLUH� GH� O¶HQFHLQWH��0DLV� j� SDUWLU� GH�
������O¶DGPLQLVWUDWLRQ�UR\DOH�DIILUPD�VD�VHXOH�DXWRULWp�VXU�O¶HQVHPEOH�GH�O¶DQFLHQ�V\VWqPH�GpIHQVLI��HQWUDvQDQW�j�SOXVLHXUV�
UHSULVHV�GHV�FRQI OLWV�HQWUH�OHV�GHX[�SDUWLHV���/HV�TXHOTXHV�GRFXPHQWV�TXL�QRXV�VRQW�SDUYHQXV�WpPRLJQHQW�GH�O¶LQWHUYHQWLRQ�
GHV� FDSLWRXOV� VXU� OD� PXUDLOOH� GH� *DURQQH� HW� OH� SDVVDJH� SXEOLF� �DIIDLUHV� GH� O¶pJOLVH�� SXLV� GHV� PRXOLQV� GH� OD� 'DXUDGH��
FI� LQIUD��� DYDQW� GH� SDVVHU� GDQV� OH� GRPDLQH� GX� URL��$SUqV� FHWWH� GDWH�� HW�PrPH� VL� OD�9LOOH� LQWHUYLHQW�� DX�PRLQV� SRXU� VH�
SODLQGUH��F¶HVW� OH�YLJXLHU�GX�URL�TXL�DXWRULVH�RX�SXQLW� OHV�DWWHLQWHV�TXL�\�VRQW�SRUWpHV��H[WHQVLRQ�GH�O¶HQFORV�GX�7HPSOH��
DIIDLUH�GHV�FKDUSHQWLHUV�DX�%D]DFOH� �FI�� LQIUD����(Q������� OH� URL� UHVWLWXH�j� OD�9LOOH� VHV�GURLWV� VXU� O¶HQFHLQWH�� OXL� ODLVVDQW�
pJDOHPHQW�OD�FKDUJH�GH�OD�UHOHYHU����

,O�VHPEOH�TXH�OD�PXUDLOOH�GH�*DURQQH�VRLW�UHVWpH�JOREDOHPHQW�LQWDFWH�MXVTXH�YHUV�OHV�DQQpHV�������FRPPH�O¶LQGLTXH�
OH�FHQVLHU�GX�7HPSOH�GH������������FI��LQIUD���,O�LQGLTXH�pJDOHPHQW�TXH�OD�SDUWLH�VLWXpH�DX�VXG�GH�O¶HQWUpH�GX�3RQW�9LHX[�
VHUYDLW�GH�OLPLWH�DUULqUH�j�XQ�ERQ�QRPEUH�GH�SDUFHOOHV�GRQW�XQ�F{Wp�GRQQDLW�VXU�OH�FDPLQHP�JDOOLFXP�RX�OHV�UXHV�GX�7HPSOH�
HW�GH�OD�'DOEDGH��$XFXQ�GRFXPHQW�QH�SHUPHW�HQ�UHYDQFKH�GH�FRQQDvWUH�VRQ�pWDW�GH�FRQVHUYDWLRQ�DX�QRUG�GX�3RQW�9LHX[��
/D�VLWXDWLRQ�pYROXH�GDQV�OHV�DQQpHV������������(Q�HIIHW��SOXVLHXUV�DWWHLQWHV�VRQW�PHQWLRQQpHV�HW�OHV�FHQVLHUV�GHV�WHPSOLHUV�
HW�GHV�KRVSLWDOLHUV��������������������LQGLTXHQW�GpVRUPDLV�SRXU�OLPLWHV�DUULqUH�GHV�SDUFHOOHV�WDQW{W�OD�PXUDLOOH��WDQW{W�OD�
*DURQQH��FI��LQIUD���2Q�QH�SHXW�WRXWHIRLV�GpGXLUH�GH�O¶DEVHQFH�GH�PHQWLRQ�GH�OD�PXUDLOOH�VD�GHVWUXFWLRQ�WRWDOH�RX�SDUWLHOOH��
(OOH� SHXW� HQ� HIIHW� DYRLU� pWp� HQJOREpH� SDU� O¶H[WHQVLRQ� G¶XQH� SURSULpWp� YHUV� OD�*DURQQH� FRPPH� FHOD� VHPEOH� rWUH� OH� FDV�
TXDQG�OH�7HPSOH�DFTXLHUW�OD�SURSULpWp�GX�SDVVDJH�SXEOLF�VLWXp�GHUULqUH�VRQ�HQFORV��FI��LQIUD���$X�%D]DFOH��HQWUH�OD�SODFH�
GH�0LUDSLVFHV��SODFH�GHV�3rFKHXUV��HW�OD�SRUWH�GX�%D]DFOH��OD�GHVWUXFWLRQ�SDUWLHOOH�GH�OD�PXUDLOOH�HVW�DWWHVWpH��HQWUH������
HW�������SDU�OD�SODLQWH�TXH�OD�9LOOH�SRUWH�FRQWUH�GHV�DUWLVDQV�GX�EkWLPHQW�TXL�RQW�FRQVWUXLW�VXU�O¶HVSDFH�GX�SDVVDJH�SXEOLF�
�FI��LQIUD���,O�VHPEOH�VLJQLILFDWLI�TX¶DSUqV�OD�UHSULVH�HQ�PDLQ�SDU�OD�9LOOH�GH�VD�GpIHQVH�HW�WRXW�DX�ORQJ�GH�OD�*XHUUH�GH�&HQW�
$QV��RQ�QH�WURXYH�GDQV�OHV�DUFKLYHV�DXFXQH�PHQWLRQ�GH�WUDYDX[�RX�UpSDUDWLRQV�VXU�FH�VHFWHXU��,O�HVW�SUREDEOH�TXH�OD�PLVH�
HQ�SODFH�GH�OD�QRXYHOOH�HQFHLQWH�GX�%RXUJ�HW�OD�FUpDWLRQ�GH�OD�SUHPLqUH�HQFHLQWH�GH�6DLQW�&\SULHQ��HQWUH������HW�������OXL�
DLHQW�{Wp�VD�YDOHXU�GpIHQVLYH��/HV�GHUQLqUHV�PHQWLRQV�GH�FHWWH�PXUDLOOH��VRXV�OD�IRUPH�GH�FRXUWV�VHJPHQWV��VH�WURXYHQW�GDQV�
OHV�DOOLYUHPHQWV�GHV�FDSLWRXODWV�GH�OD�'DXUDGH�HW�GH�OD�'DOEDGH�HQ�������FI��LQIUD���/HV�FDGDVWUHV�GHV�PrPHV�FDSLWRXODWV�
HQ������Q¶HQ�OLYUHQW�DXFXQH�PHQWLRQ�FHUWDLQH�
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OHV�DQQpHV������

���$�0��7RXORXVH ��$$���DFWHV����HW�����UDFKDW�GHV�GURLWV�GH�SRUWDJH��V�G�YHUV���������HW�������
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/HV�VRXUFHV

/HV�UpIpUHQFHV�j�OD�PXUDLOOH�GH�*DURQQH�VRQW�DVVH]�QRPEUHXVHV�GDQV�O¶DOOLYUHPHQW�FDGDVWUDO�GH������GHV�FDSLWRXODWV�
GH�OD�'DXUDGH�HW�GH�OD�'DOEDGH��GDQV�OHV�GRFXPHQWV�PXQLFLSDX[�FRPPH�O¶DIIDLUH�GHV�FKDUSHQWLHUV�GX�%D]DFOH�YHUV������RX�
SOXV�WDUG��GDQV�OD�GHVFULSWLRQ�GX�IXWXU�K{WHO�GH�OD�9LJXHULH�j�SDUWLU�GH�������/HV�DUFKLYHV�pPDQDQW�G¶LQVWLWXWLRQV��FRPPH�
FHOOHV�GH�0DOWH�SRXU�OD�ILQ�GX�;,,H�HW�OH�;,,,H�VLqFOH�RX�ELHQ�GX�PRQDVWqUH�GH�OD�'DXUDGH�DX�GpEXW�GX�;9H�VLqFOH��IRXUQLVVHQW�
DXVVL� GHV� LQIRUPDWLRQV�� (QILQ� OHV� DUFKLYHV� UR\DOHV� HW� FHOOHV� GH� OD� 9LOOH� GRQQHQW� GHV� LQGLFDWLRQV� VXSSOpPHQWDLUHV� VXU�
OH� FKHPLQ�GH�KDODJH� HW� OH�FDVWUXP� GX�%D]DFOH� j� O¶H[WUpPLWp� QRUG�GH� OD�PXUDLOOH� �FI�� LQIUD���'LVSHUVpHV� HQWUH� SOXVLHXUV�
OLHX[�GH�FRQVHUYDWLRQ�HW�JpQpUDOHPHQW�QR\pHV�DX�PLOLHX�G¶LPSRUWDQWV�IRQGV��FHV�LQIRUPDWLRQV�RQW�VRXYHQW�pFKDSSp�DX[�
UHFKHUFKHV� DQWpULHXUHV� RX� ELHQ� HOOHV� RQW� pWp� FRQVLGpUpHV� FRPPH� WURS� SRQFWXHOOHV� SRXU� rWUH� XWLOLVpHV�� /¶DEVHQFH� G¶XQ�
IRQG�FDUWRJUDSKLTXH� ILDEOH�SRXU� OD�SpULRGH�PpGLpYDOH�FRQVWLWXDLW�SDU�DLOOHXUV�XQH�GLIILFXOWp�PDMHXUH��'DQV�FH� VHQV�� OD�
UpDOLVDWLRQ��HQWUH������HW�������GHV�SODQV�GH�UHVWLWXWLRQ�SDUFHOODLUH�DX�������H�GH������HW�GH�������TXL�VRQW�VXSHUSRVDEOHV�
DX�SDUFHOODLUH�DFWXHO��SHUPHW�HQILQ�XQH�H[SORLWDWLRQ�HIILFDFH�GHV�GRQQpHV�G¶DUFKLYHV����

'DQV�O¶pWDW�DFWXHO�GHV�FRQQDLVVDQFHV�DUFKpRORJLTXHV��OD�PXUDLOOH�Q¶HVW�FRQQXH�TXH�VXU�OD�SRUWLRQ�GLWH�GH�O¶,QVWLWXW�
FDWKROLTXH��$X�GHOj�GH�FHWWH� VHFWLRQ�� OH� WUDFp�GRQQp�SDU� O¶DEEp�%DFFUDEqUH� MXVTX¶DX�%D]DFOH�HVW� FRQMRQFWXUDO� FDU� LO�QH�
V¶DSSXLH�SOXV�VXU�GHV�GpFRXYHUWHV����,O�VXSSRVH�WRXWHIRLV�TXH�OD�EDVH�GH�OD�PDoRQQHULH��IRUPDQW�GRV�G¶kQH��UHFRQQXH�VRXV�OD�
FKDXVVpH�GH�OD�GHVFHQWH�GH�OD�+DOOH�DX[�3RLVVRQV��HQ�IHUDLW�SDUWLH��0DLV�O¶pWXGH�PHQpH�UpFHPPHQW�SDU�<RDQ�0DWWDOLD�GDQV�
O¶LPPHXEOH�DGMDFHQW�EkWL�VXU�O¶DQFLHQQH�+DOOH�QH�SHUPHW�SDV�GH�FRQILUPHU�FHWWH�DWWULEXWLRQ��OD�SURIRQGHXU�GHV�VRXV�VROV�
DFWXHOV�D\DQW�IDLW�GLVSDUDvWUH�OHV�YHVWLJHV�pYHQWXHOV���

3DU�DLOOHXUV�� OHV�UHFKHUFKHV�HQ�DUFKLYHV�VRQW�j�SRXUVXLYUH��,O�HVW�SUREDEOH�HQ�HIIHW�TXH�OHV�VRXUFHV�PXQLFLSDOHV�HW�
QRWDULDOHV�IRXUQLVVHQW�G¶DXWUHV�LQIRUPDWLRQV��$FFHVVRLUHPHQW��GH�UDUHV�PHQWLRQV�OLWWpUDLUHV�FRPPH�FHOOH�GH�'X�3X\�GHV�
*UDLV�HQ�������VXU�OHV�YHVWLJHV�GH�PXUDLOOHV�HIIRQGUpHV�VXU�OD�SHQWH�GH�OD�EHUJH��SHXYHQW�rWUH�H[SORLWpHV��¬�FH�VWDGH�GH�
OD�UHFKHUFKH��OD�PRLWLp�GX�SDUFRXUV�GH�OD�PXUDLOOH�GH�*DURQQH�UHVWH�GRQF�DVVH]�LPSUpFLV����FHSHQGDQW�VHV�SRVVLELOLWpV�GH�
GpYHORSSHPHQW�UHVWHQW�OLPLWpHV�j�XQH�EDQGH�TXL�QH�GpSDVVH�SDV�OHV�GL[�PqWUHV��ELHQ�PRLQV�OH�SOXV�VRXYHQW�

'DQV�OHV�FKDSLWUHV�VXLYDQWV��QRXV�WUDLWHURQV�GRQF�GX�WUDFp�GH�OD�PXUDLOOH��ILJ�����HQ�SURJUHVVDQW�GX�VXG�YHUV�OH�QRUG��
HQ�SUpVHQWDQW�G¶DERUG�OHV�JUDQGHV�OLJQHV�GH�FKDTXH�VHFWLRQ�SXLV�OHV�VRXUFHV�DUFKpRORJLTXHV�HW�KLVWRULTXHV�

'H�O¶,QVWLWXW�FDWKROLTXH�j�OD�UXH�GHV�&RXWHOLHUV��ILJ����

/¶,QVWLWXW�FDWKROLTXH

/H�VRXYHQLU�GH�FHWWH�VHFWLRQ�GH�OD�PXUDLOOH�Q¶DYDLW�MDPDLV�pWp�SHUGX��HOOH�HVW�HQ�HIIHW�PHQWLRQQpH�GDQV�O¶DFWH�QRWDULp�
GH�������� LQVWDXUDQW� O¶LQVWDOODWLRQ�GHV�0LQRUHWWHV�GH�6DLQWH�&ODLUH� j� FHW� HQGURLW��¬� OD�5pYROXWLRQ�� OHV� LQJpQLHXUV�GH� OD�
)RQGHULH�Q¶LJQRUDLHQW�SDV�VRQ�H[LVWHQFH���HW� OHV�DPpQDJHPHQWV�HQWUHSULV�GqV������HW�DX�GpEXW�GHV�DQQpHV�������VRXV�OD�
GLUHFWLRQ�GH�O¶DUFKLWHFWH�)RUW��SUHQGURQW�HQ�FRPSWH�OD�SUpVHQFH�GX�PRQXPHQW�HQ�PXOWLSOLDQW�OHV�SUpFDXWLRQV�DX�PRPHQW�
GHV�WUDYDX[��,O�V¶DJLW��HQ�FHW�H[HPSOH��GX�VHXO�FDV�GH�FRQWLQXLWp�SK\VLTXH�HW�PpPRULHOOH�FRQFHUQDQW�OD�PXUDLOOH�GH�*DURQQH�

/H�GpJDJHPHQW�HW�O¶DQDO\VH�G¶XQH�VHFWLRQ�G¶XQ�SHX�SOXV�GH����P�GH�FH�UHPSDUW�j�O¶,QVWLWXW�FDWKROLTXH�DX�GpEXW�GHV�
DQQpHV�������D�IDLW�SDU�DLOOHXUV�O¶REMHW�G¶XQH�pWXGH�GpWDLOOpH����(OOH�PRQWUH�TXH�VRQ�PRGH�GH�FRQVWUXFWLRQ�HVW�WUqV�SURFKH�GH�

����/HV�RULJLQDX[�GH�FHV�SODQV�GH�UHVWLWXWLRQ�VRQW�FRQVHUYpV�GDQV�OH�IRQGV�0ROHW�j�OD�EDVH�,15$3�GH�6DLQW�2UHQV��VDXI�SRXU�FHOXL�GH������SUrWp�
DX[�$UFKLYHV�0XQLFLSDOHV�GH�7RXORXVH��9RLU�DXVVL�OHV�SDUWLHV�GH�FHV�SODQV�XWLOLVpV�GDQV�&$7$/2��&$=(6

����%$&&5$%Ê5(�������YRLU�OH�SODQ�JpQpUDO�HQ�DQQH[H�

����0$77$/,$�������Q�S��HW�YRLU�LQIUD�OH�VHFWHXU�GH�OD�+DOOH�DX[�3RLVVRQV��,O�V¶DJLW�G¶XQH�PDoRQQHULH�PpGLpYDOH�

����/¶LPSUpFLVLRQ�SURYLHQW�HQ�PDMHXUH�SDUWLH�GHV�GLVWDQFHV�IRXUQLHV�SDU�OHV�GRFXPHQWV�GHV�;,,,H�HW�;,9H

GX�;9H

����$�'��+DXWH�*DURQQH������+�������MDQYLHU������

����,O�H[LVWH�DX�6HUYLFH�+LVWRULTXH�GH�OD�'pIHQVH�GHX[�JURV�GRVVLHUV ����+�����UDSSRUWV�HW�PpPRLUHV�VXU�OD�IRQGHULH�GH�FDQRQV�HQWUH������HW�
������HW���+�����VpULHV�GH����SODQV�VXU�OD�IRQGHULH�UR\DOH�HQ��������

����%$&&5$%Ê5(������
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FHOXL�GH�OD�PXUDLOOH�GX�+DXW�(PSLUH�HW�TXH�VRQ�pSDLVVHXU�HVW�pTXLYDOHQWH�j�O¶DUDVH�GH�IRQGDWLRQ�������j������P���&H�WUDYDLO�
D�pWp�FRPSOpWp�SDU�XQH�pWXGH�WHFKQLTXH�UpDOLVpH�SDU�$ODLQ�%DGLH�j�ODTXHOOH�QRXV�UHQYR\RQV�pJDOHPHQW��HW�VXU�ODTXHOOH�LO�
Q¶HVW�GRQF�SDV�QpFHVVDLUH�GH�UHYHQLU���

7RXW�FH�VHFWHXU�GH�OD�YLOOH�DYDLW�pWp�OH�ILHI�GH�OD�IDPLOOH�GHV�7RXORXVH��R��LOV�DYDLHQW�IDLW�FRQVWUXLUH�XQ�K{WHO�GRWp�
G¶XQH�WRXU�GqV�DYDQW�������ILJ������$X�ILO�GHV�QRPEUHXVHV�GRQDWLRQV�HW�YHQWHV��DXVVL�ELHQ�j� O¶+{SLWDO�TX¶DX�7HPSOH�� OHV�
7RXORXVH�QH�FRQVHUYqUHQW�SOXV�TXH�OH�EkWLPHQW�SURSUHPHQW�GLW��HW�XQ�MDUGLQ�VLWXp�j�O¶DUULqUH��FRPPH�O¶LQGLTXH�OH�GRFXPHQW�
GH������SUpVHQWp�FL�DSUqV����

$'���������+�������-DQYLHU����� ��UpJQDQW�-HDQ�URL�GH�)UDQFH�HW�eWLHQQH�pWDQW�DUFKHYrTXH�GH�7RXORXVH�
*HUPDQXV� GH�0DXUDFR�� FRPSVRUH� 7KRORVH�� SRXU� OXL�� VHV� KpULWLHUV� HW� VXFFHVVHXUV�� GRQQH� HW� FqGH� LUUpYRFDEOHPHQW� j�
V°XU�$OJD\UH�GH�$OELDFR��DEEHVVH�GH�O¶RUGUH�GHV�6°XUV�PLQHXUHV�GX�FRXYHQW�GH�7RXORXVH��HW�DX[�V°XUV�GXGLW�FRXYHQW �
7RXW�O¶K{WHO�TXL�HVW�OLEUH��IUDQF�GH�FKDUJHV��DX�OLHX�R��LO�HVW�DYHF�VHV�HQWUpHV�HW�VRUWLHV�© VXLV�HGGLIILFLLV�HW�EDVWLPHQWLV�
MXULGLEXV� FODXVXUDP� SHUWLQHQWLV� VXLV� FXP� YLQHLV� FXP� YLULGDULR� HW� RUWR� GLFWR� KRVSLWLR� FRQWLJXLV� HW� SHUWLQHQWLV� «
TXH� KDEHUH� LQ� FDUUHULD�7KRORVDWRULV� 7KRORVH� LQWHU� KRQRUHP�QRELOLV�1LFRODXV� GH�7KRORVH� GRPLFHOOL� H[� XQD� SDUWH� HW�
KRQRUHP�KHUHGHV�6WHSKDQL�6LJQDULL�H[�DOLD�HW�FDUUHULD�GH�&RQYHQL�H[�DOLD�HW�FDUUDULDV�SXEOLFDV�HW� I OXPHQ�*DURQD��
PDO�QRQ�QHFQRQ�WRWXP�LOOXG�TXDUWH�SDUWH�WRWXP�LOOXG�RUWL�IUXFWL�HW�OLEHUL�FXP�WHUUD�>��j���PRWV�LOOLVLEOHV@�LQGLYLVLR�FXP�

����%$&&5$%Ê5(��%$',(�������S����������

����/H�GHUQLHU�GHV�7RXORXVH�UpVLGDQW�HQ�YLOOH��1LFRODV��GpFqGH�DYDQW�������HW�SHX�DSUqV��OHV�&ODULVVHV�RFFXSHQW�O¶HQVHPEOH�GX�WHUUDLQ�TX¶HOOHV�
FRQVHUYHURQW�MXVTX¶j�OD�5pYROXWLRQ�

),*�����+<327+Ê6( '8 75$&e '( /$ 085$,//( '(�*$5211( VXU�OH�SODQ�DFWXHO�GH�7RXORXVH��GH�O¶,QVWLWXW�FDWKROLTXH�j�OD�UXH�GHV�&RXWHOLHUV� 'HVVLQ�+��0ROHW�



GLFWR�QRELOL�1LFKRODX�GH�7KRORVD�HW�DOLLV�SHUVRQHP�LQWHU�KRQRUHP�GLFWDUXP�VRURUHP�PLQRUHWHP�H[�GXDEXV�SDUWLEXV�
HW� FDUUHULD� SXEOLFD� H[� DOWHUD� WRWD� HLGHP� GRQDQWH� QRYLQWHU� SUR� QRELOXP� %DUWKHOHP\� GH� 7KRORVD�� ILOLXV�0DQFLSLL� GH�
7KRORVH��FRQGRPLQR�GH�4XLQWR�TXRQGDP�QRELOL�GROR�PLKL�VFHLQGR�VHQ�DQWLTXD�DOLD�IDOVD�\PDJLQHWRV�VHQ�VXJHVWLRQH�DE�
DOLTXR�VHQ�DOLTXLEL�LPPXDW ª�FqGH�HW�FRQFqGH�SRXU�OXL�HW�VHV�VXFFHVVHXUV�WRXW�O¶KRVSLFH�DYHF�VHV�HQWUpHV�HW�VRUWLHV�j�
O¶HQGURLW�R��LO�HVW�HW�HVW�IUDQF�HW�OLEUH�DYHF�VHV�pGLILFHV�HW�EkWLPHQWV�GDQV�OD�MXULGLFWLRQ�GH�OD�FO{WXUH��HW�© SHUWLQHQWLV�
YLQHLV�HW�YLULGDULR�HW�RUWR�GLFWR�KRVSLWLR�FRQWLJXLLV��4XRG�GL[LW�HW�VXQW�VH�KDEHUH�LQ�FDUUHULD�7KRORVHQTXRUXP�7KRORVH�
LQWHU� KRQRUHP� QRELOLV�1LFKRODX� GH� 7KRORVH� GRPLFHOOL� H[� XQD� SDUWH� HW� KRQRUHP� KHUHGHV� 6WDSKDQXV� 6LJQDULL� H[� DOLD�
HW� FDUUHULD�GH� >PHQRUHV��PLQRUHV@� H[�XQD�SDUWH� HW� FDUUHULD�SXEOLFD� HW� I OXPHQ�*DURQD� H[�DOWHUD� VLPLOL�PRGR�GLFWXV�
QRELOLV�5DPXQGXV� GH�7KRORVH� YHQGLGLW� HW� OLEHUH� GLFWR�*HUPDQR�GH�0DXUDFR�GHGHUXQW� SXGHQW� GHWHQHQWL� VWLSXODUL� HW�
UHFLSLHQGR�WRWDP�LOODP�TXDUWDQDULL�SDUWH�WRWR�LOOR�RUWL�IUDQF�HW�OLEHUH�HW�WHUUDP�TXD�HVW�TXRG�GL[LW�VH�KHUH�SUR�LQGLYLVLR�
FXP�GLFWR�QRELOL�1LFKRODX�GH�7RORVD�DW�DOLLV�SHUVRQHQVHV�SURSH�KRQRU�VRURU�PLQRUHWHV�FRQIURQWDW�HW�DGLD�FXWHW�LQWHU�
KRQRUHP�GLFWRUXP�VRURU�PLQRUHWDV�H[�GXDEXV�SDUWLEXV�HW�FDUUHULD�SXEOLFD�H[�DOWHUD�WRWL�LOOL�KDEHQGD�HW�WHQHQWD�YHQGLGR�
VLUYLHQGH�H[SOHLWDW�HW�SRVVLGHUDW« ª��3RXU��������WRXUQRLV��

/H�7HPSOH

/H� 7HPSOH� D� HX� XQ� SUHPLHU� pWDEOLVVHPHQW� YHUV� ����� GHYDQW� OD� 'DOEDGH�� SXLV� LO� IXW� LQVWDOOp� GDQV� XQ� K{WHO� VLWXp�
HQWUH� OH� FDPLQ� IUDQFHV� HW� OD� PXUDLOOH� GH� *DURQQH�� SUREDEOHPHQW� YHUV� ������ ,QFHQGLp� HQ� ������ LO� HVW� UHFRQVWUXLW� HW�

DJUDQGL���� (Q� ������ OH� 7HPSOH� DFTXLHUW� OD�
SDUWLH� GX�SDVVDJH�SXEOLF� VLWXp� j� O¶DYDQW�� GX�
F{Wp� GH� OD� *DURQQH�� TX¶XQ� SODQ� GH� ������
OHYp� SDU� O¶DUFKLWHFWH� 6RXIIURQ�� DWWHVWH� rWUH�
GHYHQX� HQVXLWH� XQ� MDUGLQ���� /¶DJHQFHPHQW�
GHV� FRQVWUXFWLRQV� SUpVHQWp� SDU� FH� SODQ�
LQGLTXH� TXH� OH� SUpFHSWHXU�� HW� SOXV� WDUG� OH�
FRPPDQGHXU��KDELWDLW�OH�FRUSV�GH�ORJLV�VLWXp�
HQ� DUULqUH�FRXU� HW� GRQF� TXH� VD� IDoDGH� F{Wp�
*DURQQH� GHYDLW� UHSRVHU� VXU� OD� PXUDLOOH� RX�
XWLOLVDLW�VHV�PDoRQQHULHV�GDQV�VRQ�pOpYDWLRQ��
6XU� FH� SODQ�� RQ� REVHUYH� HQ� HIIHW� TXH� OD�
IDoDGH� GX� ORJLV� GLW� © GX� FRPPDQGHXU ª
UHSRVH�HQ�VRXV�VRO�VXU�XQ�PXU� WUqV�pSDLV�HW�
TX¶j�O¶DQJOH�VXG�HW�DX�SLHG�GX�ORJLV����H[LVWH�
XQ� UHWRXU� REOLTXH� TXL� FRUUHVSRQG� SHXW�rWUH�
j�O¶DPRUFH�G¶XQ�FRQWUHIRUW�RX�G¶XQH�WRXU��&H�
FRXUW�VHJPHQW�HVW�j����P�GH�OD�UXH�HW�j�SHX�
SUqV� GDQV� O¶D[H� GH� OD� PXUDLOOH� REVHUYpH� j�
O¶,QVWLWXW�FDWKROLTXH��ILJ�����

+�0DOWH��7HPSOH�GH�*DULGHFK��/�������ODWLQ�
)rWH�6DLQW�3LHUUH�HW�GHV�DS{WUHV������
'RPLQXV�5DPXQGXV�$UQDOGXV��PLOHV�YLJXLHU�GH�7KRORVH�IDLW�YHQWH�LUUpYRFDEOH�j�IUqUH�%HUQDUG�/DYDQGLHU��SUpFHSWHXU�GH�
OD�PDLVRQ�GX�7HPSOH�GH�7RXORXVH��GH����EUDVVHV�GH�ORQJXHXU�GH�OD�UXH�TXL�HVW�GHUULqUH�OD�PDLVRQ�GH�OD�PLOLFH�GX�7HPSOH��
HQWUH�ODGLWH�PDLVRQ�HW�OH�I OHXYH�GH�*DURQQH��FRPSWpV �

����%HUQDGHWWH�68$8��GDQV�VRQ�DUWLFOH�ELHQ�GRFXPHQWp�© /D�PDLVRQ�GX�7HPSOH�GH�7RXORXVH ��XQ�VLWH�PpFRQQX ª��GDQV�0�6�$�0�)���W��/;;�
��������S������j������SUpVHQWH�XQ�KLVWRULTXH�GH�FHWWH�PDLVRQ�GX�7HPSOH�DXTXHO�QRXV�UHQYR\RQV�

����$�'��+DXWH�*DURQQH�����-����SLqFH�����)RQGV�/HPD]X\HU��3ODQ�GH�������GUHVVp�SDU�6RXIIURQ�

����$�'��+DXWH�*DURQQH�����-����LGHP��DYHF�UDEDW�OHYp�

),*�����/$ 0$,621 '8 7(03/( (7 /¶+Ð7(/ '(�0$68<(5��([WUDLW�GX�SODQ�G¶HQVHPEOH�GH�6RXIIURQ�

&OLFKp�%��9HQ]DF��/��&��7KpPHOLQ�



$X�SLHG © SLODULL�PXUL�GRPXV�3RQV�$UQDXG�GH�1RHULR�YHUVXV�3RUWXP�GH�$OEDWH��H�TXDWXRU�GHFLPR�SDOPHV�DPSOLWXGLQRV�
FRPSXWDQGRV� D� SHGH�PXUL� YHWHULV� GLFWH� GRPXV�PLOLFLH� 7HPSOL� YHUVXV� I OXPHQ�*DURQQD� HW� D� SDUWH� GLFWL� 3RQVLL� $VWUH�
TXLQTXH� EUDFKLDWDV� DPSOLWXGLQH� FRPSXWDQGRV� DG� SHGH� PXULV� VLYH� SDULHWLV� GLFWH� GRPXV�PLOLFLH� 7HPSOL� YHUVXV� GLFWL�
I OXPHQ ª��3RXU������WRXUQRLV�
1RWH ��LO�V¶DJLW�GH�OD�SULYDWLVDWLRQ�G¶XQH�SDUW�GH�O¶DQFLHQ�FKHPLQ�SXEOLF�ORQJHDQW�OD�*DURQQH� /D�VRPPH�VHUD�YHUVpH�SDU�
OH�YLJXLHU�SRXU�OH�5RL�HW�SRXU�O¶°XYUH��© DUWXP ª��TX¶HVW�HQ�WUDLQ GH�IDLUH�© PDJLVWHU�0LFKDHOLV�GH�5RGHVLR��PDJLVWUL�
RSHUXP�GRPLQL�UHJLL�LQ�7KRORVH ª�

/D�VHFWLRQ�GH�OD�UXH�GX�7HPSOH��DFWXHOOH�UXH�GH�OD�)RQGHULH��DX[�&RXWHOLHUV

7URLV�RSpUDWLRQV�DUFKpRORJLTXHV�RQW�pWp�PHQpHV�GDQV�FH�VHFWHXU��VLWXp�DX�QRUG�GX�SRQW�GH�7RXQLV��ILJ���� ��DXFXQH�
G¶HQWUH�HOOHV�Q¶D�SHUPLV�GH�UHWURXYHU�OD�WUDFH�GX�UHPSDUW ��

��FHOOH�GH�O¶DEEp�%DFFUDEqUH��HQ�������Q��������GH�OD�UXH�GHV�&RXWHOLHUV���
��FHOOH�GH�-HDQ�/RXLV�+LOODLUHW��HQ�������Q�����GH�OD�UXH�GHV�&RXWHOLHUV���
��FHOOH�GH�)DELHQ�&DOOqGH�HQ�������Q�����GH�OD�UXH�GHV�&RXWHOLHUV��
$X�Q�����IXW�GpFRXYHUW�XQ�PXU�G¶XQ�SHX�SOXV�G¶XQ�PqWUH�G¶pSDLVVHXU��HQWUH������P�HW������P���FRQVWLWXp�GH�GHX[�

SDUHPHQWV�HQ�EULTXHV�HW�G¶XQ�EORFDJH�GH�JDOHWV��,O�HVW�VLWXp�j����P�HQYLURQ�GHV�IDoDGHV�RXHVW�GRQQDQW�VXU�OD�UXH ��LO�HVW�
IRQGp�GDQV�OD�PRODVVH�j�SDUWLU�GH�OD�FRWH�����P�1*)��,O�DSSDUWLHQW�j�XQH�FRQVWUXFWLRQ�GDWpH�GX�;,9H�VLqFOH�SDU�XQ�ORW�GH�
FpUDPLTXHV����

'X�Q�����DX�Q������XQ�PXU�VXLYL�VXU����P�HVW�SOXV�RX�PRLQV�SDUDOOqOH�j�OD�UXH�GHV�&RXWHOLHUV��VD�GLVWDQFH�SDU�UDSSRUW�
j�FHOOH�FL�SDVVH�GH�����P�DX�Q�����j������P�DX�Q���� ��VD�EDVH�D�XQH�ODUJHXU�G¶�����P��,O�HVW�FRQVWLWXp�G¶XQ�EORFDJH�GH�JDOHWV�
QR\pV�GDQV�GH�OD�FKDX[�HW�DSSDUDvW�j�OD�FRWH��������P�1*)��/D�FKDXVVpH�GH�OD�UXH�GHV�&RXWHOLHUV�pWDQW�j�OD�FRWH��������P�
1*)��OD�IRQGDWLRQ�SpQqWUH�GH����FP��FRWH�����P�1*)�HQYLURQ��GDQV�XQ�VRO�QRQ�DQWKURSLVp��PRODVVH���/H�QLYHDX�DVVRFLp�
j�FHWWH�PDoRQQHULH��IRXLOOp�VXU�TXHOTXHV�P���V¶pWHQG�GX�PXU�MXVTX¶j�O¶DSORPE�GH�OD�UXH�HW�FRQWLHQW�XQ�DERQGDQW�PDWpULHO�
DQWLTXH�GDWp�GHV�,HU�HW�,,H�VLqFOHV�GH�QRWUH�qUH���

$X�Q������O¶REVHUYDWLRQ�GX�EkWL�D�UpYpOp�OD�SUpVHQFH�GH�WURLV�PXUV�SULQFLSDX[�VLWXpV�UHVSHFWLYHPHQW�j�����P�������P�
HW����P�GH�OD�UXH ��PDOKHXUHXVHPHQW��O¶DPpQDJHPHQW�GH�GHX[�QLYHDX[�GH�FDYHV�D�IDLW�GLVSDUDvWUH�WRXWH�WUDFH�DQWpULHXUH���

'X�Q�����DX�Q�����GH�OD�UXH�GHV�&RXWHOLHUV��OD�PRODVVH�DSSDUDvW�YHUV�OD�FRWH�����P�1*)��OH�QLYHDX�GH�OD�UXH�YDULDQW�
GH��������j��������P�1*)���'DQV�OH�VHQV�HVW�RXHVW�HW�GX�F{Wp�QRUG��VRXV�OD�UXH��OD�PRODVVH�D�pWp�UHSpUpH�j�������P�1*)��
'DQV�OHV����SUHPLHUV�PqWUHV�VD�VXUIDFH�V¶DIIDLVVH�j�OD�FRWH�����P�1*)�SRXU�UHPRQWHU�j������SXLV�SORQJH�YHUV�OD�*DURQQHWWH�
R��VD�VXUIDFH�HVW�SRQFWXHOOHPHQW�REVHUYpH�j�OD�FRWH��������'DQV�OH�VHQV�HVW�RXHVW�HW�GX�F{Wp�VXG��OD�PRODVVH�HVW�UHSpUpH�D�
�������P�1*) ��VXU�OHV����SUHPLHUV�PqWUHV�HOOH�SORQJH�j�OD�FRWH�����P�1*)�SXLV�UHPRQWH�j�����P�1*)�DYDQW�GH�UHSORQJHU�
UDSLGHPHQW�YHUV�OD�*DURQQHWWH��j�������P�1*)���

,O�IDXW�QRWHU�G¶DXWUHV�REVHUYDWLRQV�IDLWHV�DX[�Q�����HW����GH�OD�UXH�GHV�&RXWHOLHUV ��GHSXLV�O¶DSORPE�GH�OD�UXH��OD�VXUIDFH�
PRODVVLTXH�HVW�UHODWLYHPHQW�SODQH�VXU����P��EDVH�GX�FRUGRQ�GH�EHUJH���SXLV�HOOH�SDVVH�UDSLGHPHQW�±�HQ�TXHOTXHV�PqWUHV�
�WDOXV��±�GH�OD�FRWH���������P�1*)�j�OD�FRWH��������P�1*)��SRXU�GHVFHQGUH�HQILQ�HQ�SHQWH�GRXFH�YHUV�OD�*DURQQHWWH���

����-HDQ�/RXLV�+,//$,5(7��5DSSRUW�GH�IRXLOOHV�����UXH�GHV�&RXWHOLHUV��7RXORXVH��6�5�$���������S��������

����*HRUJHV�%$&&5$%Ê5(��5DSSRUW�GH�IRXLOOHV��Q��������GH�D�UXH�GHV�&RXWHOLHUV��7RXORXVH��6�5�$���������S�������

����)DELHQ &$//Ê'(��5DSSRUW�GH�IRXLOOH�Q�����GH�OD�UXH�GHV�&RXWHOLHUV��7RXORXVH�6�5�$���������1LYHDX�GH�OD�FKDXVVpH�GH�OD�UXH�DFWXHOOH ��
����� P�1*)���HU�QLYHDX�GH�FDYH ���������P�1*)�HW�VRO�GX��H�QLYHDX�GH�FDYH��GH���j����P�GH�OD�UXH��j�������P�1*)��HQWDPDQW�OD�PRODVVH�

����0XVpH�6DLQW�5D\PRQG��IRQGV�%DFFUDEqUH��������������UXH�GHV�&RXWHOLHUV��QRWHV�GH�WHUUDLQ��FRXSH�(�2�

����,G���FRXSHV�1�6�FRWp�UXH�HW�FRWp�*DURQQHWWH�



���P�VpSDUHQW�OD�OLPLWH�VXG�GH�OD�SDUFHOOH�Q�����GH�OD�SDUWLH�QRUG�GH�FHOOH�VLWXpH�DX�Q�����GH�OD�UXH�GHV�&RXWHOLHUV��
6RXV�OD�UXH��OHV�QLYHDX[�DQWKURSLVpV�SHXYHQW�DWWHLQGUH���j���P�G¶pSDLVVHXU�PDLV�LOV�RQW��VHPEOH�W�LO��pWp�ODUJHPHQW�GpWUXLWV�
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OD�PXUDLOOH�Q¶pWDLW�SDV�IRQGpH�VXU�OH�KDXW�GX�WDOXV�PDLV�XQ�SHX�HQ�GHVVRXV��VXU�OD�SHQWH�GHVFHQGDQW�DX�I OHXYH��$LQVL��FHW�
DPpQDJHPHQW�OXL�IDLVDLW�VXLYUH�XQ�WUDFp�SDUWDQW��DX�VXG��GH����j����P�PLQLPXP�GH�OD�UXH�GHV�&RXWHOLHUV��HW�DX�QRUG�GH�
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VRLW� IRUPHOOHPHQW�DWWHVWpH�FRPPXQHP�FODXVXUDP�GDQV�GHV� LQIpRGDWLRQV�GX�;,,,H� VLqFOH�HW�DX�QLYHDX�GX�Q�����GH� OD� UXH�
GHV�&RXWHOLHUV��SDUFHOOH�DFWXHOOH�Q�������GDQV�O¶DOOLYUHPHQW�GX�FDSLWRXODW�GH�OD�'DOEDGH�HQ�������PDLVRQ�GH�0U�GH�6D[LV��
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LO�QH�VHUDLW�SOXV��G¶DSUqV�OHV�GRQQpHV�PpGLpYDOHV��TX¶j�������P�GH�OD�UXH�GH�OD�'DOEDGH����'H�Oj��OD�GLVWDQFH�HQWUH�OD�PXUDLOOH�
HW�OD�UXH�GHV�&RXWHOLHUV�VHUDLW�FRQVWDQWH �����j����P�DX�QLYHDX�GX�Q�����GH�OD�UXH�GHV�&RXWHOLHUV��$X�Q������GDQV�OD�SDUFHOOH�
TXL�MRX[WH�OH�3RQW�9LHX[�HQ���������OD�GLVWDQFH�MXVTX¶j�OD�SRWHUQH�HVW�GH����P��PDLV�OH�PXU�SURSUHPHQW�GLW�HVW�VDQV�GRXWH�
XQ�SHX�SOXV�ORLQ�FDU�DX�Q�����GHV�&RXWHOLHUV�����P�OH�VpSDUHQW�GH�OD�ULYH�GH�OD�UXH��&HV�PHVXUHV�FRQILUPHQW�OHV�REVHUYDWLRQV�
IDLWHV�ORUV�GHV�RSpUDWLRQV�DUFKpRORJLTXHV�GH�OD�UXH�GHV�&RXWHOLHUV�TXL�LQGLTXDLHQW�DYHF�FHUWLWXGH�TXH�OD�PXUDLOOH�QH�SDVVDLW�
SDV�GDQV�OD�EDQGH�GHV����P�ORQJHDQW�OD�UXH����/HV�LQYHVWLJDWLRQV��Q¶D\DQW�SDV�H[FpGp�������P�GH�SURIRQGHXU�j�SDUWLU�GH�OD�
VXUIDFH�GH�OD�UXH�GHV�&RXWHOLHUV��RQW�VHXOHPHQW�DWWHLQW�OD�FRWH�����P�1*)��HW�LO�UHVWH�GRQF�SRVVLEOH�TXH�OHV�YHVWLJHV�GX�PXU�
VH�VRLHQW�WURXYpV�HQ�GHKRUV�GH�FH�FKDPS��0DLV�OD�ODUJHXU�GH�OD�]RQH�LQH[SORUpH�UHVWH�DORUV�WUqV�PLQFH�����P�DX�PD[LPXP��
VRLW�HQWUH�������P�HW�������P�GH�OD�UXH���,O�SDUDvW�SOXV�SUREDEOH�TXH�OD�PXUDLOOH�DLW�WRWDOHPHQW�GLVSDUX�GDQV�FHWWH�]RQH�
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*XLOODXPH� 9LOODLQ�� ILOV� GH� 3LHUUH� %RUGH�� HW� 0DULH� VD� IHPPH�� GRQQHQW� WRXWH� LFHOOH� PDLVRQ� DYHF� VHV� pGLILFHV� OHXU�
DSSDUWHQDQW�FRQIURQWDQW�O¶KRQQHXU�GHV�IUqUHV�GH�O¶K{SLWDO�GH�6DLQW�-HDQ�HW�GHYHUV�O¶KRQQHXU�GH�*XLOODXPH�GH�7RXORXVH�
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HW�PDLVRQ�GH�9LGDO�0\URO��DYHF�OD�PDLVRQ�GH�3LHUUH�GH�/HPRV\Q�HW�3RQFLD�VD�IHPPH�HW�WLHQW�GHVSXLV�OHV�PXUDLOKHV�GH�
OD�SUpVHQWH�YLOOH�GH�7KROR]H�MXVTX¶j�OD�UXH�SXEOLTXH��+������IRO������
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7HPSOH�GH�WRXWH�LFHOOH�PDLVRQ�DYHF�OH�OLHX�R��HOOH�HVW�ODTXHOOH�FRQIURQWH�OD PDLVRQ�GX�7HPSOH�GH�GHX[�SDUWV�HW�GHVSX\V�
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WRWXP�LOOXP�KRQRUHP�FXP�RPQLEXV�HGGLILFLLV�HW�EDVWLPHQWLV�LEL�H[LVWDQWH�HW�FXP�RPQLEXV�LQVWUXPHQWLV�LSVLXV�KRQRULV�
4XH�KRQRU�HVW�LQWHU�KRQRUHP�LSVLXV�'RPXV�PLOLFLH�7HPSOL�7RORVD�GH�GXREXV�SDUWLEXV�HW�WHQHW�GH�FDUULDUD�SXEOLFD�XVTXH�
DG�UXSSH�*DURQQD�HW�KDEHW�LQWURLWX�HW�H[LWX�XVTXH�DG�*DURQQD��(W�GH�WRWR�LVWR�SUHGLFWR�GRPR�SUHIDWXV�*XLOOHOPR�GH�
7RORVD�GHEHW�HW�FRQYHQHW�HVVH�JXLUHQ�GLFWR�YHQGLWLR�7KHREDOGR��/D�PXUDLOOH�Q¶HVW�SDV�FLWpH�
7pPRLQV ��0DQFLSLXV�GH�7RORVH��3KLOOLSSXV�*D\WDSRGLR�VFULSVLW�
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������3��%HUHQJXDULR��PDJLVWHU�PLOLFLH�7HPSOH�DG�7RORVD��/DXVLPH�GHV�7RXORXVH�DX[�7HPSOH�
© WRWXP�LOODP�FDVDOHP�HW�GRPXP�FXP�RPQLEXV�HGGLIILFLLV�HW�EDVWLPHQWLV�TXH�HVW� LQWHU�DOLRV�KRQRUHV� LSVRUHP�IUDWUHV�
SUHGLFWL�GRPXV�PLOLFLH�HW�FDVDOHP�:��6FULSWRULV�HW�WHQHQW�GH�FDUULDUD SXEOLFD�XVTXH�DG�FRPPXQHP�FODXVXUDP�KXMXV�
YLOOD ª��7RXW� FH�FDVDO� HVW�GRQQp�HQ� ODXVLPH�j :��1LJHU� © KRF� IXLW� IDFWXP��FRQVLOLR� HW� YRORQWDWH�7RVHWXV�GH�7RORVH�HW�
IUDWUHV��VFLOLFHW�5D\PXQGL�$WRQL�HW�:LOOHOPXV�GH�7RORVH�TXH�VXQW�GRPLQL�HMXV�FDVDOLV��TXLEXV�GRPXP�SUHGLFWLV�YHQGLGLW��
UHGGLGLW�HW�VROYLW�KRF�IHRGXP��DG�FDUWDP�KHMXV�IHRGL�DG�GRPLQXP�3��%HUHQJXDUL�HW�DOLLV�IUDWULEXV ª��2 ����FKDSRQV ��5pD ��
���FKDSRQV��5HYLHQGUD�DX�7HPSOH�DSUqV�OHXU�PRUW�
,OV�UHWLHQQHQW��OHV�7RXORXVH��SDU�GRPLQDWLRQV�VXU�FH�FDVDO�OD�WLHUFH�SDUW�GH�FH�TXL�VHUDLW�WURXYp��WDQW�G¶RU�TXH�G¶DUJHQW�
© KHULV�RXW�PHWDOOL��YDVRUXP�RXW�ODSLGRUXP ª��6LJQHQW�OHV�WURLV�IUqUHV�7RXORXVH�



3RXU�OHV�FHQVLYHV�GHV�PDLVRQV�VLWXpHV�HQWUH�OD�UXH�SXEOLTXH�RX�&KHPLQ�IUDQoDLV�HW�OD�*DURQQH �
%�GH�%R]LJDV�S�XQH�GRPR��GRP�:�3�/DYDQGHULL��GRPR�ILOLRV�5�-��GH�&DQDEHULLV��GRPR�)UDWUL�KRVSLWDO�-KH�7RORVH�HW�
FODXVXUD�FRPPXQHP�
)LOLRV�5�-�GH�&DQDYHULLV�S�GRPR��GRPR�3�GH�FDVWHOOR��GRPR�)�+�-�7��HW�YLDV�SXEOLFDV�
%��:��%DQpDWRU��3�%DOQHD��LQWHU�KRQRUH�)�'�+�-�7��*DURQD�HW�YLD�SXEOLFD�
%�7UREDW��DJXOHULL��GRPR��GRPR�%�0D\VHOOD��GRPR�:����JDO�GH�YLOOD�HW�FODXVXUD�&RPPXQHP�
:�0D\VHOOD��DJXOHULL�S�GRPR��GRPR�GH�WUREDW��GRPR�GH�%DUUDYL�GH�3XOFKUR�SRGLR��WRUQHULL��GRPR�9LWDO�:�/DYDQGHULL��
HW�YLD�SXEOLFD��
%HUQDUGD�7RUQHUD��WRUQHUD��S�GRPR��GRPR�%�6HOD��GRPR�9�/DYDQGHULL�HW�YLD�SXEOLFD�
%�8JRQL��S�GRPR��GRPR�9�/DYDQGHULL�HW�GRPR�GH�:�%�8JRQ\�HW�GRPR�%�'H\PHULFL�HW�I OXPHQ�*DURQD
0DUFKHVH��DJXOHULL�S�GRPR��GRPR�%�$\PHULFL��GRPR�%�8JRQ\��YLD�SXEOLFD�
3HWUL�0DVHOHULL�S�GRPR��GRPR�%�$JXOHULL�HW�VHV�IUqUHV��GRPR�3�0RQWRQQL�VDEDWHULLL��I OXPHQ�JDURQD�HW�YLD�SXEOLFD�
3�0RQWRQHUL�VDEEDWHULL�S�GRPR��GRPR�3�0D]HOHULL��GRPR�)�+�-�7��I OXPHQ�*DURQD�HW�YLD�SXEOLFD
$GDP�FD\UDGD��UHPSODFH�:�GH�0DUQLLV��S�GRPR��GRPR�3�0D]DHOHULL�HW�GRPR�)�+�-�7�GH�WRXWHV�SDUWV�
,�OLVWH�G¶REOLHV�SRXU�O¶DQQpH����� �
¬�7RXORXVH��HQWUH�OD�UXH�SXEOLTXH�RX�FRPPXQH��HW�OD�FODXVXUD�GH�OD�YLOOH�RX�OH�I OHXYH�*DURQQH��
5HSULVH�GH�OD�OLVWH�+��F��������OHV�QRPV�VRQW�SUHVTXH�OHV�PrPHV��
5�/DYDQGHULL�HW�%�IUDWUHV
:�%DQHDURULRULV
5�%DFDGHULL
5�GH�FDQDQHJLR
%�GH�$JHUQR
3�$UTXHULL��EDOHVWHULL
5�0HGLH�HW�IDEULVVD�HLXV�X[RU�S�GRPR��FI�KRQRU�GH�3HWUL�0RQWRQ\��KRQRU�:�MXJGDWRULV��WHQHW�GH�FODXVXUD�HMXVGHP�YLOOH�
WKRORVH�XVTXH�DG�FDUUHULD�SXEOLFD��YLGHOLFHW�PHGLHWDWH�D�IHVWH�GH�6D�7KRPp«��
,OV�VRQW�UHPSODFpV�SDU�6WHSKDQL�3LFWRULV�
$�$JXODULL��PHUFDWRU
*�)DEUL��FDSHOODUL
-RKDQQLV�GH�%RUJHV��UHPSODFH�$QGUHDV�GH�3RWJH�

6XEVWUXFWLRQV�DX�Q������UXH�GHV�&RXWHOLHUV

/RUV�GH�OD�VpDQFH�GX����PDL�������0��GH�/DKRQGqV�UHODWH�j�OD�6RFLpWp�DUFKpRORJLTXH�GX�0LGL�GH�OD�)UDQFH��OD�YLVLWH�
TX¶LO�D�IDLWH�HQ�FRPSDJQLH�GH�0��GH�0DODIRVVH�GDQV�O¶DQFLHQ�FRXYHQW�GH�OD�0DGHOHLQH�R��GHV�RXYULHUV��UHSUHQDQW�HQ�VRXV�
°XYUH�OH�PXU�GX�IRQG�GH�OD�FRXU��DYDLHQW�GpJDJp�j���P�GH�SURIRQGHXU��XQH�VXEVWUXFWLRQ�TXH�0��GH�0DODIRVVH�Q¶DWWULEXDLW�
SDV�j�OD�PXUDLOOH�HOOH�PrPH��PDLV�SOXW{W�j�VD�IRQGDWLRQ�FDU�RQ�YR\DLW�GDQV�OH�PRUWLHU�O¶HPSUHLQWH�GH�IUDJPHQWV�GH�FRORQQHV�
FRXFKpHV����/H� OLHX�R��RQW�pWp�REVHUYpHV�FHV� IRQGDWLRQV�VH� WURXYDLW�j����P�HQYLURQ�GH� OD� UXH�GHV�&RXWHOLHUV��/¶DQDO\VH�
GHV�SODQV�VXFFHVVLIV�PRQWUH�TXH�VH�VRQW�VXFFpGp�VXU�OD�SDUFHOOH OHV�EkWLPHQWV�GH�O¶K{SLWDO�GX�6DLQW�(VSULW�GH�OD�&LWp��GHV�
'DPHV� UHSHQWLHV� HW� HQILQ�GH� OD�0DJGHODLQH� MXVTX¶j� OD�5pYROXWLRQ��/H�EkWLPHQW�TXL� GRQQDLW� VXU� OD�*DURQQHWWH�� HW� GRQW�
OH�PXU�DUULqUH�HVW�UHSULV�HQ�������QH�SHXW�rWUH�TXH�FHOXL�TXL�pWp�EkWL�DSUqV�������+DVDUG�RX�QpFHVVLWp�OLpH�j�OD�QDWXUH�GX�
WHUUDLQ��LO�UHSUHQG�OD�SRVLWLRQ�GH�O¶DQFLHQQH�IRQGDWLRQ��6XU�OH�SODQ�%HUH\�GH������RQ�GLVWLQJXH�ELHQ�OH�KDXW�PXU�TXL�VpSDUDLW�
OHV�SDUWLHV�KDXWHV�HW�EDVVHV�GX�FRXYHQW�HW�TXL�VH�SURORQJHDLW�DX�VXG��UHFRXSDQW�OHV�SDUFHOOHV�DFWXHOOHV�Q��������������HW����
�ILJ� ��HW�����

����%�6�$�0�)���1RXYHOOH�6pULH�����������S���������VpDQFH�GX����DYULO������



/H�SODQ�XUEDLQ�GH�����
$X�Q�����GH�OD�UXH�GHV�&RXWHOLHUV��OD�SDUFHOOH�SRUWH�OH�

Q�����HW�GRQQH�j�O¶DUULqUH�VXU�OD�UXH�GH�OD�*DURQQHWWH��(OOH�
VH�FRPSRVH�G¶XQ�FRUSV�GH�ORJLV�VXU�OD�UXH�GHV�&RXWHOLHUV�
HW�G¶XQ�EkWLPHQW�FRXYHUW�RX�KDQJDU��G¶XQH�FRXU�HW�G¶XQ�
DXWUH�FRUSV�GH�ORJLV�VXU�OD�UXH�GH�OD�*DURQQHWWH��Q������

/H�SODQ�G¶XUEDQLVPH�GH������DX�����H�

/D�SDUFHOOH�HW�OD�GLVSRVLWLRQ�LQWpULHXUH�GHV�HVSDFHV�
EkWLV� RX�QRQ�EkWLV� UHVWHQW� LQFKDQJpHV�GX� F{Wp�GH� OD� UXH�
GHV�&RXWHOLHUV�SDU�UDSSRUW�j�FH�TXL�HVW�UHSUpVHQWp�VXU�OH�
FDGDVWUH�GH������HW�OH�SODQ�GH�������OH�EkWL�HQ�IDoDGH�GHV�
&RXWHOLHUV�HVW�FODVVp�6��VROLGH���'X�F{Wp�GH�OD�*DURQQHWWH��
XQ� FRUSV� GH� EkWLPHQW� GHX[� IRLV� SOXV� pSDLV� IRUPH� GHX[�
UHWRXUV� HQ� 8� HQFDGUDQW� XQH� SHWLWH� FRXU�� &H� EkWLPHQW�
GRQQDQW�VXU�OD�UXH�GH�OD�+DOOH�DX[�3RLVVRQV�HVW�WRXWHIRLV�
FODVVp�9��YpWXVWH��

/D�FRXYHUWXUH�DpUR�SKRWRJUDSKLTXH�GH������
/H�EkWLPHQW�GRQQDQW�VXU�OD�*DURQQHWWH�HVW�ELHQ�YLVLEOH�VXU�OD�SKRWRJUDSKLH��LO�D�GRXEOp�GH�VXSHUILFLH�SDU�UDSSRUW�j�

FHOXL�TXL�DSSDUDLVVDLW�VXU�OH�FDGDVWUH�GH������

/H�SODQ�GH�����
/D�SDUFHOOH�HW� OD�GLVSRVLWLRQ� LQWpULHXUH�GHV�HVSDFHV�EkWLV�RX�QRQ�EkWLV� UHVWHQW� LQFKDQJpHV�SDU� UDSSRUW�j�FHOOHV�GX�

FDGDVWUH�GH������

/H�SODQ�9LWU\�����
/D�SDUFHOOH�HW�OD�GLVSRVLWLRQ�LQWpULHXUH�GHV�HVSDFHV�EkWLV�RX�QRQ�EkWLV�UHVWHQW�LQFKDQJpHV�SDU�UDSSRUW�j�

FHOOHV�GX�FDGDVWUH�GH������

/H�FDGDVWUH�GLW�© 1DSROpRQLHQ ª��������DX�����H

/D�SDUFHOOH�Q�����FRUUHVSRQG�j�FHOOH�TXL�SRUWH� OH�Q����� VXU� OH�SODQ�*UDQGYRLQHW��(OOH� VH�FRPSRVH�G¶XQ�FRUSV�GH�
ORJLV�F{Wp�UXH��XQH�SHWLWH�FRXU�HW�GHX[�SHWLWV�EkWLPHQWV�RX�GpSHQGDQFH��/¶DUULqUH�HVW�RFFXSp�SDU�XQ�HVSDFH�RXYHUW�ORQJp�DX�
VXG�SDU�XQH�JDOHULH�TXL�UHMRLQW�XQ�FRUSV�GH�ORJLV�GRQQDQW�VXU�OD�EHUJH�GH�OD�*DURQQHWWH��&H�EkWLPHQW�HVW�GH�FRQVWUXFWLRQ�
UpFHQWH��HQWUH������HW��������/HV�EkWLPHQWV�RX�JDOHULHV�TXL�ERUGDLHQW�OD�FRXU�DX�QRUG�HW�j�O¶RXHVW�RQW�GLVSDUX�

/H�SODQ�*UDQGYRLQHW
/D� SDUFHOOH� VH� VLWXH� GDQV� OH� PRXORQ� �� GH� OD� 'DOEDGH� �����������!��� &H� SODQ� HVW� SRVWpULHXU� j� OD� 5pYROXWLRQ� HW�

O¶HQVHPEOH� GH� OD� SURSULpWp� DQWpULHXUH� HVW� GLYLVpH� HQ� �� SDUFHOOHV� SRUWDQW� OHV� QXPpURV� ���� ��� HW� ���� /D� SDUFHOOH� Q�� ���
FRUUHVSRQG�DX�Q�����DFWXHO��(OOH�FRPSUHQG�XQ�FRUSV�GH�EkWLPHQW�GRQQDQW�VXU�OD�UXH��j�O¶HPSODFHPHQW�GH�O¶DQFLHQQH�FRXU�
G¶HQWUpH��HW�XQ�JUDQG�HVSDFH�RXYHUW�TXL�HVW�HQWRXUp�DX�QRUG�HW�j�O¶RXHVW�SDU�GHV�EkWLPHQWV�pWURLWV�RX�GHV�JDOHULHV�FRXYHUWHV��

/H�SODQ�6DJHW������
&H�SODQ�PRQWUH�XQ�FRPSOH[H�IRUPp�G¶XQH�FRXU�HW�GH�EkWLPHQWV�R��OD�PHQWLRQ�© OHV�5pYpUHQGV�3qUHV�GH�OD�0DJGHODLQH ª�

HVW�SRUWpH��&H�FRPSOH[H�FRPSUHQG�XQ�EkWLPHQW��SUREDEOHPHQW�O¶pJOLVH�RX�OD�FKDSHOOH��DX�VXG�VXU�OD�UXH�GHV�&RXWHOLHUV�HW�
XQH�FRXU�G¶HQWUpH�DX�QRUG��¬�O¶DUULqUH�VH�WURXYHQW�GHX[�FRXUV��XQH�SHWLWH�DX�QRUG��XQH�JUDQGH�DX�VXG���SXLV�XQ�FRUSV�GH�
EkWLPHQW�RFFXSDQW�WRXWH�OD�ODUJHXU�GH�OD�SDUFHOOH��TXL�SDUDvW�UHJURXSHU�OHV�SDUFHOOHV�Q�����j����GX�FDGDVWUH�*UDQGYRLQHW���
HW�HQILQ�GHUULqUH��XQ�MDUGLQ�GRQQDQW�VXU�OD�EHUJH�GH�OD�*DURQQHWWH��

$�0��7RXORXVH�&&����������FDKLHU��IRO���������>GpEXW�;9,,,H�VLqFOH@

3ODQ� GH�PDVVH� GX� FRXYHQW� GHV� UHOLJLHX[� GH� OD�0DGHOHLQH� �;9,,,H� VLqFOH���/H� ORFDO� IXW� DQWpULHXUHPHQW� OH� VLqJH� GH�
O¶K{SLWDO�GX�6DLQW�(VSULW�GH�OD�&LWp�

),*�����98( '¶81( 6(&7,21 '( /$ 085$,//( '(�*$5211( j�O¶DUULqUH�GH�O¶KRVSLFH�
GH�OD�0DJGHODLQH��GpWDLO�GX�SODQ�GH������HDX�IRUWH��7+2/26(��j�3DULV��

FKH]�1LFRODV�%HUH\��0XVpH�3DXO�'XSX\����������



/H�SODQ�GLW�GH�-RXYLQ�GH�5RFKHIRUW������
,O�V¶DJLW�G¶XQ�SODQ�GH�UHVWLWXWLRQ�GX�FDGDVWUH�GH������IDLW�HQ������SDU�9LWU\�� ,O� LQGLTXH�TXH� OD�SDUFHOOH�Q����GX��H

PRXORQ�GX�3RQW�9LHX[�HVW�HQ�GHX[�SDUWLHV��,O�V¶DJLW�GH�OD�SURSULpWp�GX�FRXYHQW�GHV�3qUHV�GH�OD�0DJGHODLQH�

/H�SODQ�%HUH\�JUDYp�����
'DQV� OH� �H�PRXORQ� GX�3RQW�9LHX[� RQ� GLVWLQJXH� QHWWHPHQW� O¶DPpQDJHPHQW� LQWpULHXU� GH� OD� SDUFHOOH� GX� FRXYHQW� GH�

OD�0DJGHODLQH ��VXU�OD�UXH��F{Wp�VXG�VH�WURXYH�O¶pJOLVH��VpSDUpH�G¶XQ�FRUSV�GH�EkWLPHQW�VLWXp�DX�QRUG�SDU�XQ�FRXUURLU��¬�
O¶DUULqUH��XQH�FRXU�DUERUpH�OLPLWpH�j�O¶RXHVW�SDU�XQ�KDXW�PXU�DX�GHOj�GXTXHO�RQ�SHXW�YRLU�XQ�MDUGLQ�SXLV�GHV�EkWLPHQWV�RX�
GpSHQGDQFHV�GRQQDQW�VXU�OD�*DURQQHWWH��ILJ�����

'H�O¶DQFLHQQH�+DOOH�DX[�3RLVVRQV�j�OD�9LJXHULH��ILJ����

/H�WURQoRQ�FHQWUDO�GH�OD�PXUDLOOH�GH�*DURQQH�HVW�SHX�GRFXPHQWp��/H�VHFWHXU�UHOHYDLW�DX�0R\HQ�ÆJH�GX�ILHI�HW�GRPDLQH�
IRQFLHU�GH�OD�'DXUDGH�GRQW�OHV�DUFKLYHV�DQFLHQQHV�RQW�GLVSDUX�ORUV�GH�O¶LQFHQGLH�GH�������/¶H[SORLWDWLRQ�GHV�DOOLYUHPHQWV�
GH�OD�'DXUDGH�HQ�������GX�3RQW�9LHX[�HQ�������GX�FDGDVWUH�GH�OD�'DXUDGH�HQ������Q¶D�IRXUQL�DXFXQH�LQGLFDWLRQ�QRPLQDOH�
HW�V�UH�GH�OD�PXUDLOOH����/HV�GRFXPHQWV�TXL�UHVWHQW�GRQF�XWLOLVDEOHV�VRQW�OHV�DFFRUGV�FRQFHUQDQW�OH�SDVVDJH�SXEOLF�SDVVpV�
HQWUH�OD�9LOOH�HW�OD�'DXUDGH��HQWUH�OD�9LOOH�HW�OHV�PRXOLQV�GH�OD�'DXUDGH���HW�OHV�DFWHV�SRUWDQW�VXU�OD�9LJXHULH��FI��LQIUD��

����$�0��7RXORXVH��&&����������RFFLWDQ���&&�����������RFFLWDQ���&&�����������FRSLH�;9,,H�VLqFOH���3RXU�OH�3RQW�9LHX[�OH�UHJLVWUH�G¶DOOLYUHPHQW�
GH������HW�OH�FDGDVWUH�GH������pWDLHQW�SRUWpV�PDQTXDQWV�GqV�O¶LQYHQWDLUH�GH�O¶DUFKLYLVWH�%DODUG�HQ������

����$�0��7RXORXVH��$$���DFWH����HW����SRUWDQW�VXU�OH�UDFKDW�GHV�GURLWV�GH�SRUWDJH�VXU�OH�SDVVDJH��V�G���HW�YHUV����� ��$�'��+DXWH�*DURQQH������
+��/���������� ��DFFRUG�VXU�OD�UHFRQQDLVVDQFH�GX�OLEUH�SDVVDJH�VXU�OD�EHUJH�GHSXLV�OH�QRXYHDX�SRQW��SRQW�GH�OD�'DXUDGH��MXVTX¶DX�%D]DFOH�HQWUH�OD�
9LOOH��OHV�SDULHUV�GHV�PRXOLQV�GX�%D]DFOH�HW�/D�'DXUDGH�

),*�����+<327+Ê6( '8 75$&e '( /$ 085$,//( '(�*$5211( VXU�OH�SODQ�DFWXHO�GH�7RXORXVH��GH�O¶DQFLHQQH�+DOOH�DX[�3RLVVRQV�j�OD�UXH�GHV�&RXWHOLHUV� 'HVVLQ�+��0ROHW�



/D�+DOOH�DX[�3RLVVRQV

/HV� KLVWRULHQV� WRXORXVDLQV� RQW� ORQJWHPSV� FUX� TXH� OHV� DUFKHV� GH� OD� GHVFHQWH� GH� OD�+DOOH� DX[�3RLVVRQV� pWDLHQW� XQ�
YHVWLJH�GH�O¶DTXHGXF�DQWLTXH�HW�TXH�OH�GRV�G¶kQH�TXH�IDLW�FHWWH�UXH�GDQV�VD�SDUWLH�KDXWH�PDUTXDLW�OH�SDVVDJH�GH�OD�PXUDLOOH�
GH�*DURQQH����&HWWH�WUDGLWLRQ�D�SX�rWUH�GpPHQWLH�SDU�OHV�WUDYDX[�DFWXHOV����/D�VRUWLH�GH�O¶DTXHGXF�DQWLTXH�VXU�OD�ULYH�GURLWH�
D�VHUYL�GH�OLPLWH�SHQGDQW�WRXW�OH�0R\HQ�ÆJH�HW�PrPH�j�OD�VXLWH�GH�VD�GLVSDULWLRQ��DSUqV�������HQWUH�OHV�FDSLWRXODWV�GX�3RQW�
9LHX[�HW�GH�OD�'DOEDGH����5DSSRUWp�j�OD�WRSRJUDSKLH�DFWXHOOH��VRQ�WUDFp�SDVVHUDLW�j�O¶LQWpULHXU�GH�OD�SDUFHOOH�����QXPpURV�
������GH�OD�UXH�GHV�&RXWHOLHUV��DYDQW�GH�FRQWLQXHU�OH�ORQJ�GH�OD�UXH�GH�OD�0DGHOHLQH�SXLV�GX�&RT�G¶,QGH��

/H�WUDFp�GH�OD�PXUDLOOH��DWWHVWp�GDQV�OD�GHUQLqUH�SDUFHOOH�GX�FDSLWRXODW�GH�OD�'DOEDGH�HQ���������VH�SURORQJH�DX�QRUG�
R��VRQ�VRXEDVVHPHQW�D�pWp�UHSpUp�HQ�������YRLU�VXSUD��DX�Q�����GH�OD�UXH�GHV�&RXWHOLHUV��j����P�GH�OD�UXH�HW�j�XQH�TXLQ]DLQH�
GH�PqWUHV�DX�VXG�GH�OD�GHVFHQWH�GH�OD�+DOOH�TX¶HOOH�GHYDLW� WUDYHUVHU�j�PL�SDUFRXUV��$XFXQH�WUDFH�GH�OD�PXUDLOOH�Q¶D�pWp�

����%$&&5$%Ê5(��������,,,��YRLU�SODQ�JpQpUDO�HQ�LQVHUW�

����&$7$/2��&$=(6

����$�0��7RXORXVH ��OLPLWH�GX�FDSLWRXODW�GH�OD�'DOEDGH�HQ�������&&������OLPLWHV�GHV�FDSLWRXODWV�GX�3RQW�9LHX[�HW�GH�OD�'DOEDGH�HQ������
�&&����HW�&&�����

����$�0��7RXORXVH��&&�����'DOEDGH����� ��PDLVRQ�G¶DQGULHX�)UD\UH��j�O¶H[WUpPLWp�QRUG�GH�OD�UXH�GHV�&RXWHOLHUV��FRQIURQWDQW�OD�UXH��OD�*DURQQH�
HW�OH�SRUWLTXH�

),*�����+<327+Ê6( '8 75$&e '( /$ 085$,//( '(�*$5211( VXU�OH�SODQ�DFWXHO�GH�7RXORXVH��GH�O¶DQFLHQQH�KDOOH�DX[�SRLVVRQV�j�OD�9LJXHULH� 'HVVLQ�+��0ROHW�



WURXYpH�GDQV�OH�VHFWHXU�HW�O¶pWXGH�PHQpH�GDQV�OHV�FDYHV�HW�OHV�VRXEDVVHPHQWV�GH�O¶DQFLHQQH�+DOOH�DX[�3RLVVRQV�D�pWp��VXU�
FH�SRLQW��LQIUXFWXHXVH����,O�IDXW�HQ�FRQFOXUH�TXH�OHV�FDYHV�GHV�PDLVRQV�UDFKHWpHV�DX[�KpULWLHUV�&KDORQ��RX�OHV�WUDYDX[�GH�
������RQW�REOLWpUp�OD�PXUDLOOH���

$�0��7RXORXVH��,,���
3UpYLVLRQ�GX�GpSODFHPHQW�GH�OD�+DOOH�DX[�3RLVVRQV����DR�W�������QRQ�VXLYL�G¶HIIHW�PDLV�OH�VLWH�FKRLVL�HVW�FHOXL�GH��������
1RWH ��/HV�PDLVRQV�DSSDUWHQDLHQW�j� OD�IDPLOOH�&KDORQ�DX�PRLQV�GHSXLV������HW�j�*XLOODXPH�&KDORQ�HQ�������GDWH�GH�
O¶DFKDW�GpILQLWLI�SDU�OD�9LOOH��0DOKHXUHXVHPHQW�OH�FDGDVWUH�GX�3RQW�9LHX[�SRXU������pWDLW�PDQTXDQW�DX[�DUFKLYHV�GH�OD�
9LOOH�GqV�OH�;9,H�VLqFOH�

(QWUH�OD�+DOOH�DX[�3RLVVRQV�HW�OH�PRQDVWqUH�GH�OD�'DXUDGH�OHV�UDUHV�LQIRUPDWLRQV�FRQFHUQDQW�OH�VHJPHQW�FHQWUDO�GH�
OD�PXUDLOOH�GH�*DURQQH�LQGXLVHQW�XQH�PRGLILFDWLRQ�GH�O¶RULHQWDWLRQ�GH�VRQ�WUDFp�LQWHUYHQDQW�YHUV�OH�VHFWHXU�GH�O¶DQFLHQQH�
+DOOH�� &HWWH� PRGLILFDWLRQ� GRLW� VDQV� GRXWH� rWUH� PLVH� HQ� UHODWLRQ� DYHF� OD� SRVLWLRQ� GX� WKpkWUH� DQWLTXH�� /¶HPSULVH� GH� FH�
PRQXPHQW�HVW�SDUWLHOOHPHQW�UHFRQQXH�GHSXLV�OHV�WUDYDX[�GH�O¶DUFKLWHFWH�(VTXLp���j�OD�ILQ�GHV�DQQpHV������HW�VRQ�GLDPqWUH�
HVW�HVWLPp�j����P����6L�O¶RQ�VXLW�OD�UHVWLWXWLRQ�SURSRVpH�SDU�$��%DGLH����OH�PXU�H[WpULHXU�GH�OD�FDYHD�VXLYDLW�XQH�FRXUEH�GX�
VXG�HVW�DX�VXG�RXHVW�TXL�V¶RXYUDLW�DX�QRUG��GpERUGDQW�VXU�OD�UXH�/DQWHUQLqUHV�HW�GRPLQDQW�GLUHFWHPHQW�OD�*DURQQH��

2Q�SHXW�DORUV�HQYLVDJHU�WURLV�K\SRWKqVHV�SRXU�OH�WUDFp�GH�OD�PXUDLOOH�j�FH�QLYHDX �
��(OOH� DXUDLW�EXWp�FRQWUH� OH�PXU�G¶HQFHLQWH�GH� OD�FDYHD� GX� WKpkWUH��PDLV�GDQV�FH�FDV�HOOH� DXUDLW� pWp� FHUWDLQHPHQW�

UHSpUpH�ORUV�GHV�WUDYDX[�GH�-��-��(VTXLp�
�� /D�PXUDLOOH� DXUDLW� FRQWRXUQp� OH� WKpkWUH� SDU� O¶RXHVW��PDLV� FHOXL�FL� D\DQW� GpMj� pWp� EkWL� VXU� OH� KDXW� GH� OD� ULYH� GH�

*DURQQH��LO�QH�UHVWH�JXqUH�GH�SODFH�SRXU�O¶LPSODQWHU�
��/D�PXUDLOOH�DXUDLW�UHMRLQW�OH�PXU�GH�OD�FDYHD��VH�FRQIRQGDQW�DYHF�OXL��OH�UHQIRUoDQW�pYHQWXHOOHPHQW��SXLV�V¶HQ�VHUDLW�

GpWDFKp�SRXU�SRXUVXLYUH�YHUV�OH�QRUG��

&HWWH�GHUQLqUH�K\SRWKqVH�QRXV�SDUDvW�OD�SOXV�SUREDEOH ��FHWWH�VROXWLRQ�SHUPHWWDLW�GH�VXUFURvW�GH�FUpHU�j�SHX�GH�IUDLV�
XQ�ERQ�SRLQW�G¶DSSXL�GpIHQVLI�j�PL�SDUFRXUV�GH�OD�PXUDLOOH�GH�*DURQQH�

/H�VHFWHXU�GH�OD�'DXUDGH

8QH�GHV�SOXV�DQFLHQQHV�GpPDUFKHV�GH�OD�PXQLFLSDOLWp�DYDLW�pWp�GH�UDFKHWHU��YHUV������������OHV�GURLWV�VXU�OH�SDVVDJH�
GLW�© SXEOLF ª�SDVVDQW�DX�SLHG�GH�OD�PXUDLOOH�GH�*DURQQH����¬�OD�ILQ�GX�;,,H�VLqFOH��FH�SDVVDJH�IDLW�O¶REMHW�GH�FRQWURYHUVHV ��
G¶DERUG� HQ� UDLVRQ� GH� OD� FRQVWUXFWLRQ� GX� SRQW� GH� OD�'DXUDGH� SXLV� GH� OD� WRXU�SRUFKH� TXL� HPSLqWH� VXU� FH� SDVVDJH���� SXLV�
TXHOTXHV�DQQpHV�SOXV�WDUG��SDU�OD�FUpDWLRQ�GHV�PRXOLQV�GH�OD�'DXUDGH�HW�GH�OD�FKDXVVpH�TXL�ILQLVVHQW�SDU�FRXSHU�OH�SDVVDJH�

����0$77$/,$�������Q�S��9RLU�YRO���HW�OD�SUpVHQWDWLRQ�GH�O¶pWXGH�ORUV�GH�OD�VpDQFH�GX���PDUV������GDQV�0�6�$�0�)���S����������

����$�0��7RXORXVH��,,������UHFRQQDLVVDQFHV�IpRGDOHV�GH�*DUJDV��������������IRO����� ����PDLVRQV�UXH�GX�3RQW�9LHX[�IRQW�O¶REMHW�G¶LQIpRGDWLRQV�
;9,H�VLqFOH�QRWH ��OH�V\QGLF�GH�OD�YLOOH�O¶D�DFKHSWp�HQVHPEOH�OHV�TXDWUH�PDLVRQV�SRXU�FRQVWUXLUH�

OD�KDOOH� VXLYL�GH�&KDOR� O¶D�HX�SXLV� OD�YLOOH��'HV�FDYHV�RX�FKDLV�H[LVWDLHQW�DX�GpEXW�GHV� WUDYDX[�GH������HW�QRXV�DYRQV�SX�FRQVWDWHU�VXU�SODFH�
O¶LPSRUWDQFH�GHV�PDoRQQHULHV�DSSDUWHQDQW�j�FHV�FDYHV�GRQW�GHV�SDQV�VRQW�HQFRUH�DSSDUHQWV�VXU�OHV�F{WpV�QRUG�HW�RXHVW�HW�GRQW�OHV�EDVHV�GHVFHQGHQW�
DX�GHOj�GX�QLYHDX�GHV�VRXV�VROV�DFWXHOV��YHUV�����P�1*)��

����(648,e�������S����������

����%$',(�������S����������

����3$,//(5

����&I��QRWH����

����$�'��+DXWH�*DURQQH������+��/������UqJOHPHQW�GX�OLEUH�SDVVDJH�HPSLpWp�HW�FRQWHVWp�SDU�OD�'DXUDGH�������



'DQV�OH�SUHPLHU�FDV��XQ�DFFRUG�HVW�SDVVp�SRXU�TXH�OHV�PRLQHV�GH�OD�'DXUDGH�UHVSHFWHQW�OH�GURLW�GH�SDVVDJH�SXLV�OH�
SUREOqPH�VHPEOH�DYRLU�pWp�UpVROX�SDU�OD�FUpDWLRQ�G¶XQ�SDVVDJH�VRXWHUUDLQ�VRXV�O¶H[WUpPLWp�RXHVW�GH�OD�QHI��/D�SRVLWLRQ�GH�
FH�SDVVDJH�HVW�DWWHVWpH�SDU�SOXVLHXUV�SODQV�GH�OD�ILQ�GX�;9,,,H�VLqFOH�GRQW�FHX[�GH�O¶DUFKLWHFWH�)UDQTXH����ILJ������2Q�SHXW�HQ�
GpGXLUH�TXH�OD�PXUDLOOH�SDVVDLW�j�O¶HVW�GH�OD�WRXU�SRUWH�GX�SRQW�SXLVTXH�VHXO�OH�SDVVDJH�TXL�OD�ERUGDLW�VH�WURXYDLW�FRQFHUQp�

'DQV�OH�GHX[LqPH�FDV��O¶DIIDLUH�SUHQG�XQH�SOXV�JUDQGH�DPSOHXU�FDU�O¶pWDEOLVVHPHQW�GHV�PRXOLQV�HW�OD�FRQVWUXFWLRQ�
GH� OD�FKDXVVpH� LPSOLTXDLW� OD� IHUPHWXUH�GpILQLWLYH�GX�SDVVDJH�SXEOLF��'DQV�FH�SURFqV���� OH�SODLG�G¶DYULO��������Q¶DERXWLW�
TX¶j�XQH�GHPL�PHVXUH�TXL�QH�IXW�ILQDOHPHQW�HQWpULQpH�TXH�ELHQ�SOXV�WDUG��HQ�������ORUVTXH�OD�'DXUDGH�UHSULW� OHV�GURLWV�
GH� OD� 6RFLpWp� GHV�PRXOLQV� HW� V¶DUURJHD� OD� SURSULpWp� GHV� WHUUDLQV� IRUPpV� QRXYHOOHPHQW� SDU� OHV� DWWHUULVVHPHQWV� GXV� j� OD�
FKDXVVpH�TX¶HOOH� WUDQVIRUPD�HQ� MDUGLQV����/H�SDVVDJH�pWDEOL� DX�SLHG�GH� OD�PXUDLOOH�QH�SHXW�GRQF�SOXV� rWUH�XWLOLVp�PDLV��
HQ� FRPSHQVDWLRQ�� OD�9LOOH� UpFXSqUH� OHV� GURLWV� VXU� OH� FKHPLQ� SDVVDQW� GH� O¶DXWUH� F{Wp� �GH� OD�PXUDLOOH�� TXL� GHYLHQW� DORUV�

����&$=(6�������S���������3ODQ�LVVX�GHV�$�'��+pUDXOW��&�������HW�SODQ�GHV�$�'��+DXWH�*DURQQH��3$�����

����$�'��+DXWH�*DURQQH������+�'DXUDGH�������DYULO������������QV����9RLU�6,&$5'�������S����������HW�QRWH����

����$�0��7RXORXVH��$$�����������DIIDLUH�GX�FKHPLQ�GH�KDODJH��/H�SULHXU�GH�OD�'DXUDGH�D�IDLW�pWDEOLU�OH�EDUUDJH�GH�OHXU�PRXOLQ�HQ�DPRQW�GH�OD�
SLOH�GX�3RQW�9LHX[�GDQV�OHV�HDX[�GX�&RPWH��,O�FRXSH�OH�FKHPLQ�GH�KDODJH�TXL�DSSDUWLHQW�j�OD�FRPPXQH�GHSXLV�SOXV�GH����DQV�

����$�0��7RXORXVH��2ULJLQDO�QRQ�UHWURXYp��$UFKLYHV�0ROHW��SKRWRFRSLp��S����������3LqFH�LPSULPpH��3URFqV�HQWUH�OHV�eWDWV�GX�/DQJXHGRF�HW�

O¶HQTXrWH�IDLWH�SDU�OHV�eWDWV�VXU�OD�QDWXUH�GX�VRXV�VRO��VRQGDJHV��LQGLTXDQW�TXH�OH�MDUGLQ�UHSRVH�VXU�GH�OD�YDVH�VXUPRQWDQW�OD�PRODVVH��3RXU�OHV�eWDWV��

),*�����7521d21 '( /$ 085$,//( '(9$17 /( &289(17 '( /$�'$85$'(��&RSLH�VXU�FDOTXH�GX�SODQ�GH�)UDQTXH�FRQVHUYp�DX[�$�'��+pUDXOW��&RWH�&�������
&DOTXH�+��0ROHW�



OH� QRXYHDX� SDVVDJH� SXEOLF���� &H� FKHPLQ� HVW� FHOXL� TXL� HVW� DSSHOp� © UXH� /DQWHUQLqUHV ª� GDQV� O¶DFWH� GH� ����� SXLV� © GHV�
*LSRQQLHUV ª�DX[�;9,H�;9,,,H�VLqFOHV����,FL�HQFRUH�QRXV�SRXYRQV�GpGXLUH�TXH�OH�WUDFp�GH�OD�PXUDLOOH�DQWLTXH�SDVVDLW�OH�ORQJ�
GX�F{Wp�RXHVW�GH�OD�UXH��/H�SODQ�GH�)UDQTXH�PRQWUH�TXH�IDFH�DX�PRQDVWqUH��OD�SDUWLH�RXHVW�GH�OD�UXH�GHV�*LSRQQLHUV�HVW�
ERUGpH�VXU�HQYLURQ����P�SDU�XQ�PXU�G¶DX�PRLQV���P�G¶pSDLVVHXU��DX�QLYHDX�GHV�pFXULHV�HW�GHV�UpVHUYHV�TXL�VXUSORPEHQW�OH�
MDUGLQ�EDV�GH�OD�'DXUDGH��ILJ������%LHQ�TX¶LO�QH�VRLW�MDPDLV�VLJQDOp�FRPPH�WHO��LO�HVW�SOXV�TXH�SUREDEOH�TXH�FH�PXU�VRLW�XQ�
VHJPHQW�GH�OD�PXUDLOOH�TXL�GRPLQDLW�GH�SUqV�GH����P�OH�MDUGLQ�EDV��/H�SODQ�FDGDVWUDO�GX�PRXORQ���GH�OD�'DXUDGH�UpDOLVp�
YHUV�������GLW�© GH�*UDQGYRLQHW ª���ILJXUH�WRXMRXUV�FH�PXU��RX�GX�PRLQV�XQH�SDUWLH��,O�VH�SODFH�OpJqUHPHQW�HQ�DYDQW�GH�OD�
IDoDGH�DFWXHOOH�GH�O¶eFROH�GHV�%HDX[�$UWV��VRXV�OH�WURWWRLU�

3ODFH�GH�OD�'DXUDGH�HW�DQFLHQQH�9LJXHULH

/D�GpPROLWLRQ�G¶XQH�SDUWLH�GX�&KkWHDX�QDUERQQDLV�D�HQWUDvQp�OH�GpPpQDJHPHQW�GHV�ORFDX[�GH�OD�9LJXHULH��/H�FKRL[�
GX�QRXYHDX�VLWH�V¶HVW�SRUWp�VXU�O¶K{WHO�SURFKH�© GH�9LYLHUV ª�RX�© GH�9LQLqV ª����VLWXp�SUqV�GH�OD�'DXUDGH�GDQV�XQ�SHWLW�vORW�
EkWL�IDLVDQW�IDFH�j�OD�*DURQQH����&HW�K{WHO�D�XQH�KLVWRLUH ��j�OD�ILQ�GX�;,,H�VLqFOH��OD�IDPLOOH�%DUUDX�DFTXLHUW�XQ�HQVHPEOH�
FRPSRVp�G¶XQH�DXOD�SHWULQL�GRQQDQW�VXU�OD�*DURQQH��G¶XQH�DXWUH�DXOD�VLWXpH�j�F{Wp��G¶RXYURLUV�HW�GH�WDEOHV����/D�IDPLOOH�OHV�
FRQVHUYHUD�ORQJWHPSV��VL�ELHQ�TX¶HQ�������OD�EHUJH�GH�*DURQQH�DYDLW�SULV�j�FHW�HQGURLW�OH�QRP�GH�JUDYD�GHO�EDUUDYHQ[����
(Q� ������ RQ�PHQWLRQQH� WRXMRXUV� LFL� XQ� JUDQG� K{WHO�� © DYHF� WRXU ª� HVW�LO� SUpFLVp� GDQV� OHV� FDGDVWUHV� GH� ����� HW� ��������
/RUVTX¶HQ�������LO�HVW�YLVLWp�SDU�OHV�PDoRQV�*XpULQ�HW�%LOKLqUHV��LOV�GpFULYHQW�XQ�EkWLPHQW�HQWLqUHPHQW�EkWL�GH�PXUDLOOHV��
IRUW�pSDLV�GX�FRWp�GH�*DURQQH�� ��HQILQ�OH�SURFqV�YHUEDO�GH�OD�YLVLWH�UpGLJp�HQ�DYULO������LQGLTXH�TXH�OH�PXU�GRQQDQW�VXU�OD�
*DURQQH�D����FDQQHV�GH�ORQJ��HQYLURQ����P��HW�TX¶LO�IDXGUD�OH�FXUHU�DX�GHVVXV�GH����SDQV��HQYLURQ�����P��j�SDUWLU�GX�VRO����
/HV�WURLV�DXWUHV�PXUV��PRLQV�pSDLV��VRQW�GH�EULTXHV��8Q�GRFXPHQW�SOXV�WDUGLI��GH���������IDLW�pWDW�GH�UpSDUDWLRQV�j�IDLUH�
GDQV�OH�PXU��VLWXp�GX�F{Wp�GH�OD�*DURQQH��GH�OD�FDYH�GH�OD�SULVRQ�GX�YLJXLHU�TXH�OHV�SULVRQQLHUV�DYDLHQW�FUHXVp��UpGXLVDQW�
OD�PDoRQQHULH�j���SDQV�G¶pSDLVVHXU��HQYLURQ������P��j�FHUWDLQV�HQGURLWV��/D�JUDYH�GHV�%DUUDEHQ[�RX�FDQWRQ�GH�9LYLHUV�
pWDLW�XQ�GHV�HQGURLWV�OHV�SOXV�H[SRVpV�DX[�FUXHV�GH�*DURQQH�HW�OD�9LOOH�GXW�SURFpGHU�j�GH�QRPEUHXVHV�UpSDUDWLRQV�DYDQW�OD�
FRQVWUXFWLRQ�GHV�TXDLV���

/¶HQVHPEOH�GH�FHWWH�GRFXPHQWDWLRQ�pWD\H�IRUWHPHQW�O¶K\SRWKqVH�GH�OD�SUpVHQFH�G¶XQ�WURQoRQ�GH�OD�PXUDLOOH�DQWLTXH�
j�O¶DQFLHQQH�9LJXHULH��G¶DXWDQW�SOXV�TXH�VRQ�DOLJQHPHQW�FRwQFLGH��PR\HQQDQW�XQH�OpJqUH�LQI OH[LRQ��DYHF�FHOXL�TXL�ERUGH�
OD�'DXUDGH��/¶DWWHVWDWLRQ�G¶XQH�DXOD�SHWULQL�HQ������QRXV�DPqQH�DXVVL�j�QRXV�SRVHU�OD�TXHVWLRQ�GH�O¶pYHQWXHOOH�SUpVHQFH�
G¶XQH�FRQVWUXFWLRQ��WRXU��UHQIRUW "��FRQWHPSRUDLQH�GH�OD�PXUDLOOH��

����$�0��7RXORXVH��0RXOLQV�GX�FKkWHDX���H�VpULH��UpIpUHQFH�SURYLVRLUH� �������RX����Q�V��$UELWUDJH�GX�9LJXLHU ��DFWHV�GH������JURVVR\pV��OH�
YLJXLHU�IDLW�LQGLTXHU�TXH�OH�UHSRUW�GX�SDVVDJH�HVW�OD�UXH�TX¶RQ�DSSHOOH�/DQWHUQLqUHV�

����$�0��7RXORXVH��&&�����FDGDVWUH�'DXUDGH����� ��F¶HVW�OH�SUHPLHU�FDGDVWUH�R��OH�WHUPH�*LSRQQLHUV
;9H�VLqFOH�SDUDOOqOHPHQW�j�FHOXL�GH�/DQWHUQLqUHV��

����$�0��7RXORXVH��&&������������������������&RQVLVWRLUH��'pOLEpUDWLRQV�VXU�OH�FKRL[�GH�O¶HPSODFHPHQW�GH�OD�PDLVRQ�GX�9LJXLHU�

����'pWUXLW�ORUV�GH�OD�FUpDWLRQ�GHV�TXDLV�HW�GH�OD�SODFH�GH�OD�'DXUDGH�HQ�����������

����$�'��+DXWH�*DURQQH������+�����3DUFKHPLQ�SRUWDQW�FRSLH�GH���QRWLFHV�G¶DFWHV�GH������HW������SRUWDQW�VXU�GHV�DFTXLVLWLRQV�HW�SDVVDJH�GH�
EDX[�HQWUH�OHV�%DUUDX�HW�OD�'DXUDGH�

����$�0��7RXORXVH��&&������������GHXEWHV�GH�OD�YLOOH��DUWLFOH�9DOHQW��FDSLWRXODW�GH�OD�'DXUDGH�

����$�0��7RXORXVH��&&���HW�����FDSLWRXODW�GH�OD�'DXUDGH��DX�SUHPLHU�SHWLW�PRXORQ�GH�9LQLqV�

����$�0��7RXORXVH��&&�������SDF����MXLQ������

����$�0��7RXORXVH��,,�����3�9��GH�YLVLWH�GH�OD�PDLVRQ�����DYULO������

����$�0��7RXORXVH��''������3LqFH ��pWDW�GHV�UpSDUDWLRQV�j�IDLUH�j�OD�SULVRQ�GH�0U�OH�9LJXLHU�������

����(Q���������FDQQHV��HQY�����P��VpSDUDLHQW�OD�9LJXHULH�GX�KDXW�GH�OD�EHUJH��(Q�������OD�SODFH�RX�WHUUDLQ�GHYDQW�OD�PDLVRQ�GX�9LJXLHU�TXL�
GpIHQGDLW�OHV�PXUDLOOHV�VRXWHQDQW�OH�FRUSV�GH�ORJLV�DYDLW�HQ�PR\HQQH���FDQQHV���SDQV����P��GH�SURIRQGHXU�MXVTX¶j�OD�EHUJH��¬�OD�VXLWH�GH�O¶LQRQGDWLRQ�
GH�VHSWHPEUH�������OH�WHUUDLQ�HVW�UpGXLW�j���SDQV�DX�VXG������P���j����SDQV�DX�QRUG����P��HW�O¶DEUXSW�HVW�GH���FDQQHV�VRLW�����P ��&HV�LQGLFDWLRQV�
WpPRLJQHQW�GH�OD�SXLVVDQFH�DYHF�ODTXHOOH�OD�*DURQQH�pURGDLW�OD�ULYH�GURLWH��SDUIRLV�WUqV�EUXWDOHPHQW��/D�9LOOH�GXW�FRPEOHU�FHWWH�XVXUH�DYHF�GHV�
PDWpULDX[�GH�GpPROLWLRQ��VROXWLRQ�ELHQ�SURYLVRLUH�HQ�DWWHQGDQW�OD�UpDOLVDWLRQ�G¶XQ�TXDL�



'H�OD�3ODFH�GH�OD�'DXUDGH�DX�%D]DFOH �ILJ����

'DQV�FH� VHFWHXU�TXL�PqQH�j� OD�SRUWH�GX�%D]DFOH�GH� OD�&LWp��TXL�SUHQG�j�SDUWLU�GHV�DQQpHV������ OH�QRP�GH�3RUWH�
SHLQWH����OD�PXUDLOOH�HVW�ELHQ�DWWHVWpH�DX�;,9H�VLqFOH��/H�SURFqV�GHV�FKDUSHQWLHUV��TXL�VH�GpURXOH�YHUV�������GRQQH�XQ�FHUWDLQ�
QRPEUH�G¶LQIRUPDWLRQV�DYHF�TXHOTXHV�GpWDLOV�FRPPH�OD�PHQWLRQ�G¶XQ�FUpQHODJH�HW�G¶XQ�SDVVDJH�H[LVWDQW�HQWUH�OD�ULYLqUH�
HW�OD�PXUDLOOH�GRQW�OH�SLHG�pWDLW�EDWWX�SDU�OHV�I ORWV�HQ�WHPSV�GH�FUXH��$�0��7RXORXVH�,,�����FI��LQIUD���

0DLV�FH�VHFWHXU�HVW�DXVVL�FHOXL�TXL�VXELW�OH�SOXV�OD�SXLVVDQFH�GHV�FUXHV�HW�OD�FRPSDUDLVRQ�HQWUH�OHV�FDGDVWUHV�GH�������
�����������HW� OHV�FRQVWDWDWLRQV� IDLWHV�GDQV� O¶HQTXrWH�GH��������PRQWUHQW�XQ�UHFXO� LPSRUWDQW�GH� OD�EHUJH�TXL�PHQDFH�GH�
FRXSHU�OD�UXH�GHV�%ODQFKLHUV ��j�GHX[�HQGURLWV��O¶HVSDFH�VXEVLVWDQW�Q¶HVW�SOXV�TXH�GH���WRLVHV��SUqV�GH���P��DORUV�TX¶LO�pWDLW�
GH����j����FDQQHV�����j����P��HQ������������PDLVRQV�VRQW�pFURXOpHV��UXLQpHV�RX�HQGRPPDJpHV��(Q�MDQYLHU�������'X�3X\�
GHV�*UDLV�SURILWH�GH�OD�UXSWXUH�GH�OD�FKDXVVpH�GX�%D]DFOH�SRXU�VH�IDLUH�PHQHU�HQ�EDUTXH�OH�ORQJ�GH�OD�EHUJH��OD�*DURQQH�HVW�
DORUV�WUqV�EDVVH��OXL�SHUPHWWDQW�G¶REVHUYHU�HQ�FRQWUHEDV�GH�OD�ULYH�H[FHSWLRQQHOOHPHQW�GpFRXYHUWH��OD�SUpVHQFH�GH�TXHOTXHV�
PRUFHDX[�GH�PXUDLOOH�UHQYHUVH]�OH�ORQJ�GHV�%ODQFKHUV����/D�YLHLOOH�PXUDLOOH�HVW�SHXW�rWUH�pJDOHPHQW�FLWpH�SDU�1RJXLHU�HQ�
�����j�OD�UXH�GHV�%ODQFKLHUV��MRLJQDQW�OH�%D]DFOH��HQ������SDU�/D�5RFKH�)ODYLQ�GDQV�OD�PDLVRQ�GX�ERXUJHRLV�9D\UHV��j�
OD�SODFH�GLWH�GX�%D]DFOH��SDU�%RXTXHW�GH�6DYqUHV�HQ������j�OD�UXH�GHV�%ODQFKHUV��j�O¶HQGURLW�DSSHOp�OHV�3ODFHWWHV��SUqV�
GX�SRUW�GH�%LGRX���

$X�FRLQ�GH�4XLPEDO�����UXH�GHV�%ODQFKHUV�

(Q�������OD�WURLVLqPH�SDUFHOOH�GH�O¶vORW�HVW�HQFRUH�TXDOLILpH�GH�SODVVD��QRQ�FRQVWUXLWH��PDLV�OH�FDGDVWUH�HQUHJLVWUH�j�
O¶LQWpULHXU�OD�SUpVHQFH�G¶XQ�KDXW�PXU�TXL�D�UpVLVWp�j�O¶LQFHQGLH�GH�������&H�PXU�SHXW�rWUH�ORFDOLVp�JUkFH�DX�FDGDVWUH�GH������
TXL�LQGLTXH�TXH�FHWWH�SDUFHOOH�HVW�GLYLVpH�HQ�GHX[��OD�SDUWLH�EDVVH�pWDQW�RFFXSpH�SDU�GHV�EDLQV�QHXIV�TXL�YRQW�VXEVLVWHU�
MXVTX¶j�OD�FUXH�GH�������'DQV�OD�PHVXUH�R��WRXW�FH�VHFWHXU��PLV�j�EDV�HQ�������D�IDLW�O¶REMHW�G¶XQH�WRWDOH�UHFRQVWUXFWLRQ��
HQFRUH�HQ�FRXUV�GDQV� OHV�DQQpHV���������QRXV� IDLVRQV� O¶K\SRWKqVH�TXH�FH�PXU�pWDLW�XQ� IUDJPHQW�GH� OD�PXUDLOOH�GRQW� OD�
VROLGLWp�HW� O¶pSDLVVHXU�RQW�SHUPLV�GH�UpVLVWHU�DX[�VLQLVWUHV��(OOH�VXSSRVH�WRXWHIRLV�XQH�LQI OH[LRQ�GX�WUDFp�GH�OD�PXUDLOOH�
G¶HQYLURQ�����YHUV�O¶RXHVW�DSUqV�OD�9LJXHULH�

$�'��+DXWH�*DURQQH��&�������FDGDVWUH�GH�������ODQJXH�G¶2F�HW�$�0��7RXORXVH��&&�����FRSLH�DEUpJpH�;9,,H�VLqFOH�
(Q�������OD�WURLVLqPH�SDUFHOOH�GX��HU PRXORQ�GHV�3rFKHXUV��FHOOH�GX�OLFHQFLp�0HVVHU�-��0RXLOKR��Q¶HVW�HQFRUH�TX¶XQH�
SODFH�VXU�OD�UXH��VXLWH�j�O¶LQFHQGLH�GH�������PDLV�HOOH�HVW�ERUGpH��YHUV�OD�*DURQQH��SDU�XQH�PXUDLOKD�DOWD�HW�GHUULqUH�
FHOOH�FL��RQ�HVW�HQ�WUDLQ�GH�EkWLU�XQ�pWDEOLVVHPHQW�GH�EDLQV��
1RWH ��pWDEOLVVHPHQW�GH�EDLQV�TXL�HVW�ORFDOLVp�GDQV�OHV�FDGDVWUHV�GH������HW�������FH�TXL�SHUPHW�GH�SRVLWLRQQHU�XQ�
SDQ�GH�OD�PXUDLOOH�

/HV�EDLQV�GX�%D]DFOH�HW�OD�PXUDLOOH���������UXH�GHV�%ODQFKHUV�

(Q�������OHV�WXWHXUV�GH�5��'XSX\�FqGHQW�XQH�PDLVRQ�TXL�FRQIURQWH�OH�PXU�GH�OD�&LWp��DXSUqV�GHV�EDLQV�GX�%D]DFOH��
/HV�EDLQV�GX�%D]DFOH�VH�WURXYDLHQW�FRQWLJXV�j�OD�3ODFH�GHV�3rFKHXUV�GX�%D]DFOH�HW�DX�ERUG�GH�OD�*DURQQH� ����3LHUUH�GH�

����$�0�7RXORXVH��,,������FDKLHU��� ��DFTXLVLWLRQ�G¶XQH�PDLVRQ�SUqV�OD�3RUWH�3HLQWH�SDU�6��3DVFKDO�HQ�������GH�PrPH�YHQWH�SDU�6HEHLOKH��YHXYH�
9LWDO�GH�9LOOH�G¶XQH�PDLVRQ�FRQIURQWDQW�OD�3RUWD�3LQFWD�HQ�������'DQV�&&�������������IRO���� ��SRUWD�SLQFWD�

����
GRPPDJHV�FDXVpV�SDU�OD�FUXH�VXU�WRXWHV�OHV�SURSULpWpV�VLWXpHV�GDQV�OH�UHVVRUW�GH�OD�PXQLFLSDOLWp�

����/¶DWODV�FDGDVWUDO�GH������GRQQH�GHV�PHVXUHV�GH�SURIRQGHXU�GHV�SDUFHOOHV�HQWUH�UXH�HW�*DURQQH��OHV�FDGDVWUHV�GH������HW������Q¶HQ�GRQQHQW�
SDV�PDLV�LO�HVW�IDFLOH�G¶pYDOXHU�OHXU�SURIRQGHXU�j�SDUWLU�GH�OHXU�ORQJXHXU�GH�IDoDGH�HW�GH�OD�VXUIDFH�LQGLTXpH��

����'838< '(6�*5$,6�������S������([HPSODLUH�j�OD�%�0��7RXORXVH��PV������%�

����12*8,(5�������S������/$ 52&+(�)/$9,1�������S�����HW�����/HV� ORFDOLVDWLRQV�DSSUR[LPDWLYHV�GH�FHV�PHQWLRQV�SHXYHQW�pJDOHPHQW�rWUH�
DWWULEXpHV�j�O¶H[WUpPLWp�GH�O¶HQFHLQWH�GX�+DXW�(PSLUH�RX�j�GHV�UHVWHV�GX�FKkWHDX�GX�%D]DFOH�GDQV�OH�FDV�GH�9D\UHV��4XDQW�j�%RXVTXHW�GH�6DYqUHV��
LO�QH�IDLW�TXH�UHSUHQGUH�'XSX\�GHV�*UDLV�

����$0��7RXORXVH��&&��� ��/H�FDGDVWUH�GH�OD�'DXUDGH�GH������LQGLTXH�OD�SUpVHQFH�GH�SOXVLHXUV�SODFHV����SDUFHOOHV�HQFRUH�QRQ�UHEkWLHV��HQWUH�
UXHOOH�GH�4XLPEDO��UXH�GHV�SrFKHXUV�GX�%D]DFOH�HW�*DURQQH��

����$�0��7RXORXVH��,,�������PDL������



/X]HQDF�OHV�pYRTXH�ORUV�GH�VD�FRPSDUXWLRQ�GHYDQW�O¶LQTXLVLWHXU�-DFTXHV�)RXUQLHU�HQ������� ��YLQJW�DQV�DXSDUDYDQW��DORUV�
TX¶LO� pWDLW� pWXGLDQW�� LO� KDELWDLW� XQH�PDLVRQ� GH� OD� UXH� GHV� 3rFKHXUV� HW� SDVVDLW� GHYDQW� OHV� EDLQV� SRXU� DOOHU� j� OD� 3RUWH� GX�
%D]DFOH� �FHOOH�GH� OD�&LWp���&HV�EDLQV�VRQW�HQFRUH�PHQWLRQQpV�GDQV� OHV�(VWLPHV�GX�%RXUJ�HQ���������'H������j������� OD�
PDLVRQ�DYHF�OHV�DQFLHQV�EDLQV�HVW�RFFXSpH�SDU�$XJLHU�GH�%ODQKDF�SXLV�SDU�%HUWUDQG�GH�3RGLR�HQILQ�SDU�-HDQ�/DUURTXH����
(Q�������O¶RXVWDO�RX�VRODLW�HVWUH�OHV�EDLQV�YLHLOV�HVW�DFKHWp�SDU�*RPEDXG�DX�QRWDLUH�3XLRO ��LO�HVW�DORUV�FRQIURQWp�SDU�OD�
UXH�GX�%D]DFOH��OD�SODFH�GHV�3rFKHXUV�HW�OD�PXUDLOOH�YLHLOOH����'qV�������HOOH�SDVVH�j�1LFRODV�3LFDUG�TXL�\�HVW�WRXMRXUV�HQ�
�����HW������R��LO�SD\H�OH�FHQV�j�OD�'DXUDGH�SRXU�XQH�PpWDLULH�HW�MDUGLQ����2Q�SHXW�VXLYUH�HQVXLWH�OD�SURSULpWp�j�WUDYHUV�OHV�

����'89(512<�������S������GpSRVLWLRQ�GH�3LHUUH�GH�/X]HQDF��LO�D�RFFXSp�SHQGDQW�XQ�DQ�XQH�PDLVRQ�VLWXpH�DSXG�EDVDFOXP�DQWH�EDOQHD�YHWHUD��
3RXU�VH�UHQGUH�DX[�eWXGHV��VRQ�WUDMHW�HVW�ORJLTXH�SXLVTX¶j�O¶pSRTXH�LO�Q¶H[LVWDLW�DXFXQH�SRUWH�HQWUH�FHOOH�GX�%D]DFOH�HW�OD�3RUWHULH�

����$�0��7RXORXVH��&&����)RO��� ��(VWLPHV�GHV�KpULWLHUV�GH�3LHUUH�9DOHQW�TXL�SRVVqGHQW�SOXVLHXUV�K{WHOV�VLWXpV�GHYDQW�OHV�EDLQV�GX�%D]DFOH�
YDODQW����/LYUHV�

����
HQ������GHV�ELHQV�GpWHQXV�SDU�$�GH�%ODQKDF�HW�*�'HOYLODU�HQ����� ��$XJHU�GH�%ODQKDF��SHVFKHXU�GH�OD�UXH�GHV�SHVFKHXUV�IDLW�SRXU�TXHOTXH�PDLVRQ�
DYHF�OHV�DQFLHQV�EDLQV�VLWXpV�GDQV�OD�UXH�GHV�SHVFKHXUV�TXL�FRQIURQWH�3LHUUH�'DOEHGD�G¶XQH�SDUW�HW�DYHF�*�'HOYLODU�G¶DXWUH�SDUW�HW�DYHF�OD�UXH�
SXEOLTXH�SRXU���G�WROVD��,GHP�*�'HOYLODU�SHVFKHXU�GH�OD�UXH�GHV�SHVFKHXUV�SRXU�TXHOTXH�SODFH�VLWXpH�SUqV�OD�PDLVRQ�QRPPpH�FL�GHVVXV�FRQIURQWDQW�

�

����

����&I��QRWH��� �������HW�������1LFRODV�3LFDUW�SRXU�TXHOTXH�MDUGLQ�HW�XQH�PpWDLULH�FRQWLJXV�TXL�VRQW�DX�PrPH�HQGURLW�FRQIURQWDQW�OD�SODFH�GHV�
SHVFKHXUV�HW�GHUULqUH�OD�*DURQQH�

),*�����+<327+Ê6( '8 75$&e '( /$ 085$,//( '(�*$5211( VXU�OH�SODQ�DFWXHO�GH�7RXORXVH��GH�OD�SODFH�GH�OD�'DXUDGH�DX�%D]DFOH��'HVVLQ�+��0ROHW�



HVWLPHV�HW�OHV�FDGDVWUHV�MXVTX¶j�OD�ILQ�GX�;9,,,H�VLqFOH����(Q�������OH�FDGDVWUH�GRQQH�OD�ORQJXHXU�GH�OD�IDoDGH�V¶pOHYDQW�VXU�
OD�SODFH �����FDQQHV��HQYLURQ����P���,O�Q¶\�D�GRQF�SDV�G¶LQGLFDWLRQ�GLUHFWH�GH�OD�SRVLWLRQ�GH�OD�PXUDLOOH�WRXWHIRLV�GDQV�OHV�
FDGDVWUHV�GH������HW�������FHWWH�SURIRQGHXU�HVW�GH����FDQQHV�����P��DYDQW�GH�GLPLQXHU�IRUWHPHQW��GDQV�OH�FDGDVWUH�GH�������
j���FDQQHV��HQYLURQ����P���SXLV�j���FDQQHV������P��DSUqV�OD�FUXH�GH���������/H�FDGDVWUH�GH������SUpFLVH�TXH�OH�PXU�VLWXp�
GX�F{Wp�GH�OD�*DURQQH�HVW�FRFWLOLV�HW�PDVVDFDQDW���FH�TXL�VHPEOH�H[FOXUH�TXH�OD�PDLVRQ�SXLVVH�V¶DSSX\HU�HQFRUH�j�FHWWH�
pSRTXH�VXU�OD�PXUDLOOH��&HOOH�FL�D�GRQF�GpMj�GLVSDUX�RX�ELHQ��VDSpH�SDU�OHV�FUXHV��HOOH�D�JOLVVp�HQ�FRQWUHEDV�GH�OD�EHUJH�

(Q�WHQDQW�FRPSWH�GH�FHV�pOpPHQWV��QRXV�SHQVRQV�TXH� OD�PXUDLOOH�pWDLW�GLVWDQWH�GH����j����FDQQHV�����j����P��GH�
OD�IDoDGH�GRQQDQW�VXU�OD�UXH�GHV�%ODQFKHUV��&RPSWH�WHQX�GH�O¶RULHQWDWLRQ�TXH�SUHQG�OD�PXUDLOOH�GHSXLV�OD�9LJXHULH�YHUV�
OH�%D]DFOH��RQ�SHXW�FRQVLGpUHU�TXH�GqV�OH�PLOLHX�GX�;9H�VLqFOH��WRXW�OH�WURQoRQ�TXL�ORQJHDLW�OD�SODFH�GHV�3rFKHXUV�DYDLW�
GLVSDUX�GDQV�OH�I OHXYH���

$�0��7RXORXVH��,,��
$QDO\VH ��/H����PDL�������5D\PRQG�© 'H�3ODQR ª��PDUFKDQG��HW�9LWDO�GH�%DVLqJH��IRUJHURQ��QRPPpV�SDU�OD�FRXU�GX�
9LJXLHU��WXWHXUV�GH�5D\PRQG�'XSX\�KpULWLHU�G¶$UQDXG�'XSX\��QRWDLUH��FqGHQW�SRXU�����VRXV�WRORVDQV�O¶HPSODFHPHQW�
G¶XQH�PDLVRQ�FRQWUH�OH�PXU�GH�OD�&LWp�DXSUqV�GHV�EDLQV�GX�%D]DFOH��j�-R\HXVH��YHXYH�GH�3LHUUH�*XLOODXPH�HW�j�-DFTXHWWH��
YHXYH�GH�3LHUUH�GH�0RQWDLJX�
/HV�UDLVRQV�GH�OD�YHQWH�VRQW�OHV�GHWWHV�GX�GpIXQW��/H�ILHI�UHOqYH�GX�5RL��2 ����REROHV��5pD ����GHQLHUV�
/H�ILHI�HVW�JUHYp�SDU�OH�ORJHPHQW�pYHQWXHO�G¶XQ�QRPEUH�LQGpWHUPLQp�GH�FKHYDX[�GX�5RL�
1RWH ��j�FHWWH�GDWH�HW�MXVTX¶HQ�������OH�VHLJQHXU�HVW�ELHQ�OH�5RL��HQVXLWH�OD�9LOOH�

/H�SURFqV�FRQWUH�OHV�DWWHLQWHV�j�OD�PXUDLOOH�HQWUH�OD�SODWHD�GH�PLUDSLVFHV�HW�OD�SRUWD�FDVWUL�VDUUDFHQHQVLV

$XWRXU�GH�������OD�9LOOH��UHOD\DQW�OHV�SODLQWHV�TXL�OXL�VRQW�DGUHVVpHV�SDU�GHV�KDELWDQWV�HW�OHV�PRXOLQV�GH�OD�'DXUDGH�
HW�GX�%D]DFOH��HQWDPH�XQ�UHFRXUV�FRQWUH�GHV�PDoRQV�HW�GHV�FKDUSHQWLHUV�TXL�RQW�SRUWp�DWWHLQWH�j�OD�PXUDLOOH��HQ�DEDWWDQW�
GHV�SDUWLHV��HW�HQ�FRQVWUXLVDQW�GH�EULTXHV�HW�GH�ERLV�GHV�pGLILFHV�TXL�FRXSHQW�OH�SDVVDJH�GH�OD�*DURQQH����/H�SURFqV�HVW�
SRUWp�GHYDQW�OH�YLJXLHU�UR\DO��SXLVTX¶j�FHWWH�pSRTXH�VHXO�OH�URL�DYDLW�GHV�GURLWV�VXU�WRXW�OH�V\VWqPH�GpIHQVLI�GH�OD�YLOOH����/H�
MXJHPHQW�GX�SURFqV�Q¶HVW�SDV�FRQVHUYp�PDLV�QRXV�SRXYRQV�FRQVWDWHU�VXU�OHV�FDGDVWUHV�GHV�;9H�HW�;9,H�VLqFOHV�TXH�WRXW�OH�
VHFWHXU��HQWUH�OD�UXH�HW�OD�*DURQQH��GHSXLV�OD�SODFH�GHV�3rFKHXUV�MXVTX¶j�OD�SRUWH�DQFLHQQH�GX�%D]DFOH��HVW�HQFRUH�VRXPLV�j�
XQH�UHGHYDQFH�IpRGDOH�j�OD�9LOOH����,O�HVW�SUREDEOH�TXH�OHV�pGLILFHV�FRQVWUXLWV�LOOpJDOHPHQW�IXUHQW�DEDWWXV�HW�OHV�SURSULpWpV�
FRQILVTXpHV��'DQV�FH�VHFWHXU��LO�IDXW�DWWHQGUH�OHV�DQQpHV������SRXU�WURXYHU�OHV�WUDFHV�GH�QRXYHOOHV�FRQVWUXFWLRQV��F¶HVW�
j�GLUH�j�O¶pSRTXH�R��O¶DFKqYHPHQW�GH�OD�QRXYHOOH�HQFHLQWH�GX�%RXUJ�HW�OD�PLVH�HQ�SODFH�GH�OD�SUHPLqUH�HQFHLQWH�GH�6DLQW�
&\SULHQ�UHQGDLHQW�LQXWLOH�OD�PXUDLOOH�GH�*DURQQH�

$�0�� 7RXORXVH�� ,,� ���� SDUFKHPLQ�� pFULWXUH� FODVVLTXH� j� 7RXORXVH� HQWUH� OD� ILQ� GX� ;,,H� VLqFOH� HW� OH� GpEXW� GX�
;,9H VLqFOH��QRQ�GDWp��DXWRXU�GH������G¶DSUqV�OHV�QRPV�GHV�LQWHUYHQDQWV�
3ODLQWH� IDLWH� SDU� ��� KDELWDQWV� HW� SDU� OHV� EDLOHV� GHV�PRXOLQV� GH� OD�'DXUDGH� HW� GX�%D]DFOH� DX[� FRQVXOV� FRQWUH� GHV�
FKDUSHQWLHUV�HW�G¶DXWUHV�SHUVRQQHV�TXL�DYDLHQW�pOHYp�VXU�OD�EHUJH�GH�OD�*DURQQH�GHV�FRQVWUXFWLRQV�TXL�JrQDLHQW�OH�

����$�0��7RXORXVH��GH�&&������������j�&&�������������(Q�������OH�SURSULpWDLUH�HVW�5D\PRQG�'HOERVF��FI��QRWH�����

����$�0��7RXORXVH��''������IRO��������

����/H�PDVVDFDQDW�GpVLJQH�XQ�PRGH�GH�FRQVWUXFWLRQ�j�SDUWLU�GH�IUDJPHQWV�GH�EULTXHV��SDUHPHQWpHV�HQ�VXUIDFH��QR\pHV�GDQV�GX�PRUWLHU�HQ�
LQWpULHXU��

����(Q�GHKRUV�GHV�GHVWUXFWLRQV�GXHV�DX[�KRPPHV��OHV�FUXHV�GpYDVWDWULFHV�GH������������HW������HQGRPPDJHQW�WRXV�OHV�SRQWV��/D�GHUQLqUH�

����$�0��7RXORXVH��,,�����V��G���PDLV�G¶DSUqV�OHV�QRPV�GHV�SHUVRQQHV�FLWpV��DXWRXU�GH������

����&$7(/�������S������

����$�0��7RXORXVH��VpULH�&& ��&HV�UHGHYDQFHV�VRQW�FLWpHV��SHQGDQW�SOXVLHXUV�VLqFOHV��FKDTXH�DQQpH��GDQV�OHV�FRPSWHV�RUGLQDLUHV�GH�OD�9LOOH�DX�
WLWUH�GHV�UHFHWWHV�VRXV�OD�UXEULTXH�REOLHV�PHQXGDV�MXVTXH�YHUV������



SDVVDJH�VXU�OD�ULYH��/HV�FRQVWUXFWLRQV�DYDLHQW�SRUWp�DWWHLQWH�j�OD�PXUDLOOH��GpWRXUQp�OH�FRXUV�QDWXUHO�GHV�HDX[�GHV�
PRXOLQV�GX�%D]DFOH��HW�HQWUDYp�OD�FLUFXODWLRQ�GHV�KDELWDQWV�VXU�OH�SDVVDJH�SXEOLF��/H�WRXW�VDQV�DXFXQH�SHUPLVVLRQ�
HW�GURLW�
&H�GRFXPHQW�QRXV�DSSRUWH�GHX[�LQGLFDWLRQV ��OD�SUHPLqUH�HVW�TX¶DXWUHIRLV��LO�\�DYDLW�XQH�PXUDLOOH�FUpQHOpH�SRXU�OD�
GpIHQVH�GH�OD�YLOOH��HW�OD�GHX[LqPH�HVW�TX¶HQ�WHPSV�QRUPDO��OHV�7RXORXVDLQV�IUpTXHQWDLHQW�QRUPDOHPHQW�OH�SDVVDJH�
SXEOLF�PDLV�TX¶HQ�WHPSV�GH�FUXH��O¶HDX�PRQWDQW�MXVTX¶DX�SLHG�GH�OD�PXUDLOOH��LOV�SRXYDLHQW�QDYLJXHU�OLEUHPHQW�

([WUDLW ��9HUL�QRELV�VXLV�FRQVXOLEXV�WKRORVH�GRPLQL�HLDQGR�VLJQLILHQWH�GH�� PRW�QRQ�OX��YLUL�GH�FLYLWDWH�FLYHV�7KRORVH�
VFLOLRV�5DPXQGL�GH�,QVXOD��HWF«�SUR�H\V�FRQWUD�%HUQDUGL�*D\UDOGL�HW�:LOOHOPL�G¶(VFDOTXHQV�FDUSHQWDLRV�H�FPV�DOLRV�
TX\�WHQHUHPW�GRPXP�DO�GRPRV�LQ�ORFR�LQ�VHLV�SUR�TV�HQ�WRWL�LOOH�ORFL�TXL�HVW�D�ULSSD�I OXPLV�*DURQH�LQWHU�SODWHD�T�GLFWRUL�
GH�0LUDSLVFHV�H[�XQD�SDUWH��SRUWDOH�VDUUDFHQHQVLL�FDVWUL�GH�%DGDFXOR�H[�DOWHUD�EURD�VHQ�DULOWD�EURH�ULSSH�*DURQH�VLF�
HW�HV�GHEHDW�VLQH�DE�DQWLTXR�ORFL�SXEOLFL�YLOOH�S�GLFWH�7KRORVH�GH�DG�HW�DG�WRWD�FRPLWDWH�VHQ�PXQLFLWDWH�LSVL�WDQT�ORFL�
SXEOLFL�S�WLQFWH�DFLL�VSHFWHW��SHUWLQHQWH�VSHFWDQWH�DE�DQWLTXD�DG�HW�TV�SUR�JXHUUH�GH�DSULOLL�UHDYDFDV�LQ�GLFWD�DULOWD�VHQ�
EURD�LQ�SDUWH�VXSHULRUH��IXLW�HW�FRQVXHYLW�HVVH�ORQJR�WHPSRUH�PXUXV�FXP�GHQWHOKLV��SUR�FODXVXUD�HW�PXQLWLRQH�YLOOH�VHQ�
FLYLWDWLV�HLGHP�LQWDU�T�PXULL�HW�GLFWRUL�I OXPH�*DURQH�HQ�FLL�ULSSD�*DURQH�UHWWULQJHEDW�LQ�VXR�QDWXUDOLL�DOXHV�KRPLQHV�
7KRORVH�KDEDQW�D�PXULV�H�SXEOLFLV�YLDP�HW�LWHU�HW�SXEOLFL�FRPHWDWLL�HW�FXP�LSVXP�I OXPH�DQJLQHQULEDW�VHX�LQJUHVVHEDW�
YHQLHEDU�HW�HQUUHEDW�XVTXH�DG�SHGH�PXULL�S�IDFL�LQ�KRPLQHV�LQ�VLHEDQW�SXEOLFH�HW�OLEH�QDYLJXDEDQW�

/D�SRUWH�HW�FKkWHDX�GX�%D]DFOH

/H�%D]DFOH�HVW�XQ�FRPSOH[H�FRPSUHQDQW�XQH�SRUWH�HW�XQ�HQVHPEOH�IRUWLILp ��OH�FKkWHDX��OH�JXp��SXLV�YHUV������IXUHQW�
FRQVWUXLWV�XQ�SRQW�HW�OHV�PRXOLQV�WHUULHUV��/H�JXp�HVW�IUpTXHQWp�ELHQ�DYDQW�OD�IRQGDWLRQ�GH�7RXORXVH�HW�LO�HVW�YUDLVHPEODEOH�
TX¶DX�PRPHQW�GH�OD�FRQVWUXFWLRQ�GH�O¶HQFHLQWH�GX�+DXW�(PSLUH��XQH�SRUWH�SHUPHWWDQW�G¶DFFpGHU�GLUHFWHPHQW�DX�JXp�DLW�pWp�
DPpQDJpH��/HV�GpFRXYHUWHV�DUFKpRORJLTXHV�IDLWHV�HQWUH������HW������VHPEOHQW�LQGLTXHU�TXH�OH�VHFWHXU�IRUPH�XQ�HQVHPEOH�
FRPSUHQDQW�GX�VXG�DX�QRUG ��XQ�SDODLV��XQ�pGLILFH�FXOWXHO��XQ�FLPHWLqUH�HW�XQ�EkWLPHQW�SRXYDQW�rWUH�LGHQWLILp�FRPPH�XQ�
PDXVROpH��&HV�FRQVWUXFWLRQV�GDWHQW�GX�9H�VLqFOH ��O¶K\SRWKqVH�DFWXHOOH�VHUDLW�GH�OHV�LQWHUSUpWHU�FRPPH�OHV�YHVWLJHV�G¶XQ�
TXDUWLHU�SDODWLDO�ZLVLJRWKLTXH�LQWUD�HW�H[WUD�PXURV�UHSUHQDQW�GHV�pOpPHQWV�SOXV�DQFLHQV�WHOV�TXH�OD�PXUDLOOH�GH�*DURQQH�
YRLUH�XQH�SRUWH�IRUWLILpH�

/HV� VRXUFHV�PpGLpYDOHV� QRXV� LQIRUPHQW� VXU� FHW� HQVHPEOH�� QRXV� HQ� UHSUHQRQV� LFL� XQH�SDUWLH��&HSHQGDQW�� OH� VXMHW�
PpULWDQW�G¶rWUH�GpYHORSSp��QRXV�QH�GRQQRQV�FL�GHVVRXV�TXH�OHV�pOpPHQWV�SULQFLSDX[��HQ�DWWHQGDQW�GH�OHV�SUpVHQWHU�GH�IDoRQ�
SOXV�FRPSOqWH�GDQV�XQH�FRPPXQLFDWLRQ�XOWpULHXUH�

/¶HQFHLQWH�GX�+DXW�(PSLUH�HW�OD�PXUDLOOH�GH�*DURQQH�VH�UHMRLJQDLHQW�DX�QRUG�GH�OD�YLOOH��DX�OLHX�GLW�© GX�%D]DFOH ª��
8Q�pGLILFH�GpIHQVLI�� DSSHOp�FDVWUXP�GH�%DGDFOHR� HQ��������� TXL� HVW� SHXW�rWUH� OD�SRUWD� FDVWUL� GH� O¶DFWH�GH��������� \� HVW�
LPSODQWp�DX�GHYDQW�GH�OD�SRUWH�GX�%D]DFOH��FHOOH�GH�OD�&LWp��TXL�SRUWHUD�OH�QRP�GH�3RUWH�3HLQWH��SRUWD�SLQWD�RX�SLQFWD��
j� SDUWLU� GH� ��������9HUV� ������ FHWWH� HQWUpH� SRUWH� DXVVL� OH� QRP�GH�SRUWD� FDVWUL� VDUUDFHQHQVLV� RX�SRUWH� GX�&KkWHDX�GHV�
6DUUDVLQV����/¶DSSHOODWLRQ�HVW�pYRFDWULFH��HOOH�HVW�SUREDEOHPHQW�OLpH�j�VRQ�PRGH�GH�FRQVWUXFWLRQ����HOOH�UHQYRLH�DX[�WHPSV�
DQWpULHXUV�DX�0R\HQ�ÆJH��©6DUUDVLQVª�pWDQW�V\QRQ\PH�GH�©SDwHQª��/¶HPSULVH�GH�FH�FKkWHDX��ERUGDQW�OD�*DURQQH�HW�OH�PXU�
GH�OD�&LWp��UHVWH�GLIILFLOH�j�GpILQLU ��WRXW�DX�SOXV�SHXW�RQ�GpGXLUH�GH�O¶DFWH�GX����GpFHPEUH��������TX¶HOOH�LQFOXDLW�OH�GpSDUW�
GX�SRQW�GX�%D]DFOH��

����$�0��7RXORXVH��$$����FDUWXODLUH�GX�%RXUJ��DFWH�Q������

����$�'��+DXWH�*DURQQH��FDUWXODLUH�GH�6DLQW�6HUQLQ��DFWH�Q�����YHUV�������

����9RLU�VXSUD�QRWH����

����$�0��7RXORXVH��,,�����SURFqV�GHV�FKDUSHQWLHUV��F�������

����$�0��7RXORXVH��&&�������UHJLVWUH�GX�FRQVLVWRLUH����������S��������HW��������/HV�SLHUUHV�GH�FHW�RXYUDJH�SHXYHQW�DYRLU�pWp�UpXWLOLVpHV�GDQV�
OH�SRQW�GX�%D]DFOH��F¶HVW�FH�TXH�ODLVVH�SHQVHU�OD�GHVFULSWLRQ�IDLWH�HQ������GHV�GHX[�SLOHV�HW�DUFKHV�VXEVLVWDQWHV�TXL�VRQW�GLWHV�HQWLqUHPHQW�YrWXHV�
GH�SLHUUH��

����/,02=,1�/$027+(�������S���������PDUV������



/HV�$UFKLYHV�GH�OD�YLOOH�OLYUHQW�WRXWHIRLV�SOXVLHXUV�LQGLFHV ��OH�FDGDVWUH�GH������WRXW�G¶DERUG�GRQQH�OD�QDWXUH�GHV�
PXUV�OLPLWDQW�FKDTXH�SDUFHOOH��WRUWLV��SDULp��PDVVDFDQDW��FRFWLOLV� ��SDU�DLOOHXUV�OHV�FRPX��GH������j�������PHQWLRQQHQW�
OD�SUpVHQFH�G¶XQH�DQFLHQQH�PXUDLOOH�GLWH�© GH�OD�9LOOH ª�VXU�OH�F{Wp�HVW�GH�OD�SDUFHOOH�TXL�V¶pWHQG�DX�QRUG�GH�OD�SRUWH�GX�
%D]DFOH�GH�OD�&LWp�HW�j�O¶HVW�GH�OD�UXH�GX�%D]DFOH����,O�QH�V¶DJLW�SDV�GH�OD�YLHLOOH�HQFHLQWH�GX�+DXW�(PSLUH�SXLVTXH�FHOOH�FL�
HVW�PHQWLRQQpH�FRPPH�IRUPDQW�OD�OLPLWH�GH�FHWWH�PrPH�SDUFHOOH�GX�F{Wp�VXG��/D�VXUYLH�GH�FH�IUDJPHQW�GH�PXUDLOOH�HVW�
DWWHVWpH�GDQV�OH�FDGDVWUH�GH�������DX��HU�PRXORQ�GH�6DLQW�3LHUUH�GHV�&XLVLQHV����/HV�FRPSWHV�PXQLFLSDX[�DQQXHOV�JDUGHQW��
VRXV�OD�UXEULTXH�REOLHV PHQXGDV�GHSXLV�OD�ILQ�GX�;,9H�VLqFOH�MXVTXH�YHUV�������OH�VRXYHQLU�GH�SOXVLHXUV�SDUFHOOHV�DXWRXU�
GX�SRUW�GX�%D]DFOH�RX�GH�%LGRX�GHYDQW�GHV�GURLWV�GH�ILHIV�j�OD�9LOOH����&H�GURLW�IpRGDO�FRQFHUQDLW�OHV�SURSULpWpV�VLWXpHV�
HQWUH�OD�YLHLOOH�PXUDLOOH�HW�OH�SRQW�HQ�ERUG�GH�*DURQQH��OHV�SURSULpWpV�ERUGDQW�OH�F{Wp�H[WpULHXU�GH�OD�3RUWH�3HLQWH��HQILQ�OH�
EkWLPHQW�GLW�3HV�GHO�EODW�DYHF�XQH�UHGHYDQFH�IpRGDOH�DWWHVWpH�GqV���������

/¶DQFLHQQHWp�GH�FH�GURLW�IpRGDO�HW�OH�OLHX�R��LO�V¶H[HUFH�VXJJqUH�IRUWHPHQW�TX¶LO�V¶DJLW�G¶XQH�FRQVpTXHQFH�GX�UDFKDW�
SDU�OHV�FDSLWRXOV�GX�FKkWHDX�GX�%D]DFOH��8QH�IRLV�OH�SRQW�GX�%D]DFOH�FRQVWUXLW��OHV�HVSDFHV�LQXWLOLVpV�RQW�G��IDLUH�O¶REMHW�
G¶LQIpRGDWLRQV�j�GHV�SDUWLFXOLHUV�GRQW�O¶HPSULVH�QRXV�LQGLTXH�HQ�SRVLWLI�OD�VXUIDFH�DSSUR[LPDWLYH�TX¶RFFXSDLW�OH�FKkWHDX�

$�0��7RXORXVH��,,������SLqFH������H�FDKLHU
/DXVLPHV�GX�FKDSLWUH�6DLQW�6HUQLQ�HW�GX�SULHXU�GH�6DLQW�3LHUUH�GHV�&XLVLQHV�
���� ��ODXVLPH�j�%HUQDUG�$UQqV�SRXU�XQH�PDLVRQ�SUqV�OD�SRUWH�GH�OD�9LOOH�GX�%D]DFOH��FRQIURQWDQW�OH�I OHXYH��PDLVRQ�
G¶$UQDXG�'XUDQG��DFTXLVH�GH�$UQqV��HW�OD�UXH�GX�%D]DFOH�
���� ��PDLVRQV�HW�ERXWLTXHV�SUqV�OD�SRUWH�DQFLHQQH�GX�SRQW�GX�%D]DFOH��FRQIURQWDQW�%HUQDUG�$UQqV��OH�PXU�DQFLHQ�
GH�OD�9LOOH��OH�I OHXYH�GH�*DURQQH�HW�OD�UXH�
���� ��PDLVRQ�DX�%D]DFOH�SUqV�OD�3RUWH�3HLQWH�
���� ��PDLVRQ�SUqV�OD�3RUWH�3HLQWH�GX�%D]DFOH�
$�0��7RXORXVH��$$����&DUWXODLUH�GX�%RXUJ��PDUV�������Q��V�� ��/HV�&DSLWRXOV�DFTXLqUHQW�OH�FKkWHDX�GX�%D]DFOH�
DSSDUWHQDQW�j�$UQDXG�*XLODEHUW ��FDVWUXP�GH�%DGDFOHR�FXP�ORFR�LQ�TXR�HVW�HW�FXP�RPQLEXV�KHGLILFLLV�HW�EDVWLPHQWLV�
TXH�LEL�VXQW�HW�YHO�LEL�SHUWLQHQW�HW�WRWDP�LOODP�FXULDP�TXH�HVW�LQWHU�SUHGLFWDP�FDVWUXP�HW�KRQRUHP�:LOOHOPL�2OLHULL�
FXP�RPQL�SHUWLQHQWL�KHGLILFLR�HW� WRWXP�KRF�VLFXWL� WHQHW�FXULD� LOOD�HW�SRUWD�FLYLWDWLV�TXH�HVW� VXEWXV�HLVGHP�FDVWUL�
XVTXH�DG�I OXPHQ�*DURPQH�
$�0��7RXORXVH��$$����&DUWXODLUH�GX�%RXUJ�� ���GpFHPEUH����� �� OHV�&DSLWRXOV� UHSUHQQHQW� OHV� GURLWV� IpRGDX[�
G¶$UQDXG�*XLODEHUW�VXU�OH�OLHX�R��HVW�HQ�FRQVWUXFWLRQ�OH�SRQW�GX�%D]DFOH ��WRWXP�KRF�TXRG�KDEHEDQW�HW�SRWHEDQW�HW�
KDEHUH�HW�SRWHUH�SRWHUDQW�LQ�LOOR�ORFR�LQ�TXR�SRQWH�%DGDFOHL�HVW�FRQVWUXFWXV�HW�LQ�SHUWLQHQWLEXV�LOOLXV�ORFL�HW�SRQWLV�
OLEHUH�
$�0��7RXORXVH��$$��������������LQIpRGDWLRQ�GH�OD�PDLVRQ�GX�SRLGV�GHV�EOpV�DX�%D]DFOH�
$�0��7RXORXVH ��GDQV�OD�VpULH�&&��FRPSWHV�RUGLQDLUHV�GH�OD�9LOOH�GH�OD�ILQ�GX�;,9H�VLqFOH�j������HQYLURQ ��SDUWLH�
UHFHWWHV��UXEULTXH�REOLHV�PHQXGDV��&HV�UHFHWWHV�LQGLTXHQW�TXH�OD�9LOOH�pWDLW�OH�VHLJQHXU�GX�VRO�

'H�TXDQG�GDWH�FHW�RXYUDJH�GLVSDUX�GqV�OH�;,,,H�VLqFOH��j�O¶H[FHSWLRQ�GH�OD�3RUWH�3HLQWH�DEDWWXH�HQ������RX������G¶DSUqV�
1RJXLHU�� "�/H�IDLW�TX¶XQH�SDUWLH�GH�FHWWH�IRUWLILFDWLRQ�VRLW�HQFRUH�LGHQWLILpH�FRPPH�XQ�pOpPHQW�GH�OD�YLHLOOH�PXUDLOOH�GH�OD�
YLOOH�DX�;9,H�VLqFOH��PDLV�VDQV�TX¶LO�\�VRLW�SDUOp�GH�SLHUUHV��VHXOHPHQW�GH�EULTXHV���SRXUUDLW�GpVLJQHU�XQ�RXYUDJH�PpGLpYDO��
TXL�DXUDLW�SX�rWUH�pOHYp�DX�GpEXW�GX�;,,H�VLqFOH�GDQV�OH�FRQWH[WH�GHV�JUDQGHV�JXHUUHV�PpULGLRQDOHV��0DLV�OHV�WUDYDX[�HW�
GpFRXYHUWHV� DUFKpRORJLTXHV�PHQpHV� GHSXLV� OH�PLOLHX� GHV� DQQpHV� ����� GDQV� FH� VHFWHXU��� SHUPHWWHQW� GH� V¶RULHQWHU� YHUV�

����$�0��7RXORXVH��&&�����j������LPS{WV�6DLQW�3LHUUH�GHV�&XLVLQHV��/HV�SDUFHOOHV�DSSDUWHQDQW�j�6RODULH��SXLV�&RGHUF��DLQVL�TXH�OD�SDUFHOOH�
GH�OD�IDPLOOH�'HVSODV�HQWUH������HW������

����$�0��7RXORXVH��&&�������

����&I��QRWH����

����$�0��7RXORXVH��$$��������

����12*8,(5�������S�����

�����)RXLOOHV�DUFKpRORJLTXHV�GH�6DLQW�3LHUUH�GHV�&XLVLQHV�HQ�����������������HW�������GH�/DUUH\�HQ�����������



XQH�DXWUH�K\SRWKqVH��/H�VHFWHXU�GH�OD�SRUWH��LPPpGLDWHPHQW�j�O¶H[WpULHXU�GH�OD�PXUDLOOH�DQWLTXH��FRQVWLWXH�XQ�D[H�G¶XQH�
LPSRUWDQFH�PDMHXUH�HQWUH�OHV�EkWLPHQWV�VLWXpV�j�O¶LQWpULHXU�GH�O¶HQFHLQWH�HW�LGHQWLILpV�DX[�pGLILFHV�GX�FRPSOH[H�SDODWLDO�
ZLVLJRWKLTXH �� XQH� pJOLVH� �6DLQW�3LHUUH�GHV�&XLVLQHV��� XQ� FLPHWLqUH� HW� SHXW�rWUH� XQ�PDXVROpH�PRQXPHQWDO� �QpFURSROH�
GHV�&XLVLQHV��j�O¶H[WpULHXU�GH�FHWWH�PrPH�SRUWH��,O�HVW�DORUV�SRVVLEOH�TXH�FH�FKkWHDX�DLW�FRQVWLWXp�O¶pOpPHQW�PLOLWDLUH�GX�
FRPSOH[H�ZLVLJRWK��FRQWU{ODQW�SDU�DLOOHXUV�OH�VHXLO�GX�%D]DFOH�HW�OH�SDVVDJH�GH�OD�*DURQQH��0DOKHXUHXVHPHQW��HQ�O¶pWDW�
GHV�FRQQDLVVDQFHV�DFWXHOOHV��FHOD�UHVWH�XQH�K\SRWKqVH�

/H�WUDFp�GH�FHW�RXYUDJH�GRLW�rWUH�FRQVLGpUp�HQ�IRQFWLRQ�GHV�FRQWUDLQWHV�WRSRJUDSKLTXHV�GH�O¶pSRTXH��3RXU�GHV�UDLVRQV�
SUDWLTXHV��LO�QH�SRXYDLW�VXLYUH�OH�KDXW�GH�OD�EHUJH�VDQV�rWUH�SURIRQGpPHQW�DQFUp�GDQV�OH�VRO��FH�TXL�Q¶D�SDV�pWp�REVHUYp��
,O�QH�SRXYDLW�QRQ�SOXV�rWUH�LPSODQWp�WURS�EDV�VDQV�rWUH�H[SRVp�DX[�FUXHV�GH�OD�*DURQQH��/¶HPSODFHPHQW�OH�SOXV�SUREDEOH�
HVW�GRQF�j�XQH�FRWH�LQWHUPpGLDLUH��DX�GHVVXV�WRXWHIRLV�GHV�HDX[�RUGLQDLUHV�GX�I OHXYH��DILQ�GH�ODLVVHU�XQ�SDVVDJH�HQWUH�OD�
ULYH�HW�OH�PXU��/D�EDVH�GH�O¶pOpYDWLRQ�GHYDLW�VH�PDLQWHQLU�YHUV�OD�FRWH���������P�1*)�DX�VXG�HW�YHUV���������P�1*)�DX�
QRUG��(OOH�FRUUHVSRQGDLW�j�O¶pSRTXH�DQWLTXH�j�XQH�GLIIpUHQFH�PR\HQQH�GH�����P�HQ�GHVVRXV�GH�OD�OLJQH�VXSpULHXUH�GH�OD�
EHUJH����������P�1*)��HW�GH�����P�SDU�UDSSRUW�j�OD�KDXWHXU����������P����DWWHLQWH�SDU�OH�PRGXOH�PR\HQ�DQQXHO�GHV�HDX[�
�����P��V�HQY���

/D�PXUDLOOH��WHOOH�TX¶HOOH�D�pWp�REVHUYpH�j�O¶,QVWLWXW�FDWKROLTXH��HVW�XQH�FRQVWUXFWLRQ�GH�ERQQH�TXDOLWp��VXVFHSWLEOH�
GH�UpVLVWHU�j�GHV�FRQWUDLQWHV�LPSRUWDQWHV��&H�Q¶HVW�SDV�WDQW�OD�IRUFH�GLUHFWH�GHV�HDX[�TXL�VHPEOH�OXL�DYRLU�SRUWp�DWWHLQWH�
PDLV�OHV�WUDYDX[�GHV�KRPPHV�GqV�OD�ILQ�GX�;,,H�VLqFOH�DYHF�OD�FUpDWLRQ�GHV�PRXOLQV�IL[HV�HW�GHV�FKDXVVpHV��(Q�UHKDXVVDQW�
GqV�FHWWH�pSRTXH�OH�QLYHDX�GH�OD�*DURQQH�GH���P�SXLV�j����SDQV������P�HQ��������HQILQ�GH���RX���SDQV�VXSSOpPHQWDLUHV�HQ�
��������OHV�WUDYDX[�GHV�PRXOLQV�GH�OD�'DXUDGH�HW�GX�%D]DFOH�RQW�FUpp�OHV�FRQGLWLRQV�TXL�DOODLHQW�DERXWLU�DX�;9H�VLqFOH�DX[�
LQRQGDWLRQV�FDWDVWURSKLTXHV�GH������HW������TXL�RQW�HPSRUWp�OH�SRQW�GX�%D]DFOH�HW�OD�PXUDLOOH�GH�*DURQQH�HQ�GHVVRXV�GH�
OD�SODFH�GHV�3rFKHXUV�

&RQWUDLUHPHQW�j�OD�ULYH�JDXFKH�TXL�RIIUH�XQH�SHQWH�GRXFH�±�FHUWHV�IDFLOHPHQW�LQRQGDEOH�±��PDLV�R��DXFXQ�REVWDFOH�
QH�FRQWUDLQW�j�XQH�PRGLILFDWLRQ�GH�O¶KDELWDW��KRUV�OH�UHOqYHPHQW�GX�QLYHDX�GX�SODQ�G¶HDX���OD�ULYH�GURLWH��GX�IDLW�G¶XQ�DEUXSW�
GH����j����P�HQ�PR\HQQH��VHPEOH�pFKDSSHU�DX[�FUXHV�VL�SXLVVDQWHV�VRLW�HOOHV��&¶HVW�RXEOLHU�TXH�OD�*DURQQH�WUDYDLOOH�HQ�
VDSH�GH�FH�F{Wp��OHV�FRQVpTXHQFHV�QH�VRQW�GRQF�SDV�XQH�DWWHLQWH�JUDGXHOOH�PDLV�OH�UHFXO�GH�OD�EHUJH�GH�IDoRQ�SOXV�RX�PRLQV�
EUXWDOH�SDU�HIIRQGUHPHQW��/HV�GRFXPHQWV�TXL�SHUPHWWHQW�GH�VXLYUH�O¶pYROXWLRQ�GH�OD�EHUJH�HQWUH������HW�OH�GpEXW�GX�;,;H

VLqFOH�VRQW�VDQV�pTXLYRTXH�
&RQWUDLUHPHQW� j� FH� TXL� D� SDUIRLV� pWp� DYDQFp� ±� HW� TXH� QRXV� SHQVLRQV� rWUH� DYpUp� DX� GpEXW� GH� QRWUH� HQTXrWH� ±��

O¶RUGRQQDQFH�GHV�&DSLWRXOV�GH���������TXL�GpILQLW�OD�OLPLWH�DX�GHOj�GH�ODTXHOOH�QXO�QH�SHXW�FRQVWUXLUH�GH�SDUW�HW�G¶DXWUH�GH�
OD�*DURQQHWWH��QH�SHXW�pYRTXHU�OH�VRXYHQLU�GX�WUDFp�GH�OD�PXUDLOOH�GH�*DURQQH�VXU�OD�ULYH�GURLWH��PDLV�VH�FRQIRUPH�DX[�
UpDOLWpV�MXULGLTXHV�GX�PRPHQW�

/HV�FKDQFHV�GH�UHPHWWUH�DX�MRXU�OHV�IRQGDWLRQV�GH�FHWWH�PXUDLOOH�SDU�GHV�RSpUDWLRQV�DUFKpRORJLTXHV�VRQW�PLQFHV�HW�
OLPLWpHV�j�XQ�VHFWHXU�DOODQW�GX�Q�����GH�OD�UXH�GH�OD�)RQGHULH�DX�Q�����GH�OD�UXH�GHV�&RXWHOLHUV��QRQ�VDQV�JUDQGV�PDQTXHV��
QRWDPPHQW�DX�QLYHDX�GH�OD�GHVFHQWH�GH�7RXQLV��2Q�SRXUUDLW�VDQV�GRXWH�O¶REVHUYHU�pJDOHPHQW�GDQV�OHV�VRXV�VROV�GX�SHWLW�
vORW�GH�OD�UXH�/DQWHUQLqUHV�HW�GH�SDUW�HW�G¶DXWUH�GH�OD�UXH�eWURLWH��3DUWRXW�DLOOHXUV��HOOH�D�YUDLVHPEODEOHPHQW�GLVSDUX��VRLW�
GX�IDLW�GHV�KRPPHV��VRLW�GX�IDLW�GH�OD�*DURQQH�

����9RLU�02/(7�������S��������

����$�0��7RXORXVH��$UFKLYHV�GX�%D]DFOH��OLDVVH����DFWH�Q����

����$�0��7RXORXVH��0RXOLQV�GX�&KkWHDX ��SODQ�JpRPpWULTXH�GX�FDQDO�GX�PRXOLQ�GX�&KkWHDX�HW�GHV�MDUGLQV�HW�DWWHUULVVHPHQWV�DERXWLVVDQW�DX�GLW�
FDQDO��OHYp�HQ�H[pFXWLRQ�GH�O¶DUUrW�GX����PDUV������HW�RUGRQQDQFH�GHV�PHVVLHXUV�GH�OD�0DvWULVH�GHV�(DX[�HW�)RUrWV��9LUHEHQW��DUSHQWHXU�MXUp��������
eFKHOOH�GH�����FDQQHV������P��


