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FUpp� FDUGLQDO� GH� ����� HW� PRUW� HQ� �������� &HWWH� SUHPLqUH�
SDJH� GH� OD� SULqUH� HXFKDULVWLTXH� GpFRUpH� SDU� OHV� GHX[�
HQOXPLQXUHV� YLHQW� GRQF� UDSSHOHU� DX� FpOpEUDQW� OH� VHQV� GX�
P\VWqUH�GH�O¶(XFKDULVWLH�

/HV�UHSUpVHQWDWLRQV�GX�&KULVW�FUXFLILp�HW�GH�VD�PRUW�
KXPDLQH�RFFXSHQW�VDQV�GRXWH�OH�SRLQW�IRFDO�GH�O¶H[SUHVVLRQ�
HW�GH� O¶XWLOLVDWLRQ�GHV� LPDJHV�GDQV� OD�GpYRWLRQ�FKUpWLHQQH�
PpGLpYDOH�� G¶DXWDQW� SOXV� TX¶HOOHV� WUDGXLVHQW� OD� JORLUH�
SURPLVH�SDU�OD�FURL[����&¶HVW�SRXUTXRL�OHV�GHX[�PLQLDWXUHV�
GX�&DQRQ�GH�OD�PHVVH�PRQWUHQW�VXU�XQH�VHXOH�GRXEOH�SDJH�
OD�&UXFLIL[LRQ�j�JDXFKH�HW�OH�&KULVW�HQ�JORLUH�j�GURLWH��/HV�
LPDJHV�TXL�RQW�pWp�SURGXLWHV�GDQV�FHWWH�WKpPDWLTXH�HQWUH�OD�
ILQ�GX�;,,,H�HW� OH�GpEXW�GX�;9H�VLqFOH�j�7RXORXVH�UHI OqWHQW�
OHV�GpYRWLRQV�SUDWLTXpHV�GDQV� OD�YLOOH� HW� VHV� HQYLURQV��/D�
SOXSDUW� GHV� PDQXVFULWV� GRQW� QRXV� YHQRQV� G¶pWXGLHU� OHV�
LPDJHV� DSSDUWLHQQHQW� j� GHV� UHOLJLHX[� �OLYUHV� OLWXUJLTXHV��
FRPPHQWDLUHV�� RXYUDJHV� HQ� ODWLQ��� PDLV� XQ� PDUFKp� GH�
OLYUHV� HQOXPLQpV� GHVWLQpV� DX[� OHFWHXUV� ODwTXHV� pPHUJH�
OHQWHPHQW� j� 7RXORXVH� j� FHWWH� pSRTXH�� /¶H[HPSOH� OH� SOXV�
H[FHSWLRQQHO�HQ�HVW� OH�%UHYLDUL�G¶DPRU��RXYUDJH�UHOLJLHX[�
UpGLJp� HQ� RFFLWDQ�� GRQW� OHV� OHFWHXUV� VRQW� SULQFLSDOHPHQW�
GHV�ODwFV��DX[TXHOV�VRQW�VDQV�GRXWH�DXVVL�GHVWLQpV��G¶DSUqV�
OHV�WH[WHV�TX¶LOV�FRQWLHQQHQW��OHV�GHX[�OLYUHV�G¶+HXUHV�GHV�
DOHQWRXUV� GH� ������ /HV� LPDJHV� XWLOLVpHV� GDQV� OH� PLOLHX�
FOpULFDO� HW� GDQV� OH� PLOLHX� ODwTXH� SDUWDJHQW� FHSHQGDQW� OD�
PrPH�RUWKRGR[LH�GH�OD�IRL��WpPRLJQDQW�GH�OD�SUR[LPLWp�GHV�
GHX[�VSKqUHV�GH�OD�YLH�FKUpWLHQQH��IDYRULVpH�QRWDPPHQW�SDU�
OD�SUpVHQFH�DSRVWROLTXH�GHV�2UGUHV�PHQGLDQWV�j�7RXORXVH��

$ORUV� TXH� FHW� DUWLFOH� Q¶HVW� TX¶XQ� PRGHVWH� HVVDL�� LO�
VHUDLW� G¶XQ� JUDQG� LQWpUrW� G¶pWXGLHU� OHV� LPDJHV� UHOLJLHXVHV�
GDQV� OH� FRQWH[WH� SOXV� ODUJH� GH� OD� VRFLpWp� PpGLpYDOH�
WRXORXVDLQH� DX[� ;,9H� HW� ;9H� VLqFOHV�� HW� SRXU� FHOD�� GHV�
WKqPHV� LFRQRJUDSKLTXHV� WHOV� TXH� OD�3DVVLRQ� GX�&KULVW�� OD�
&UXFLIL[LRQ�� OH� &KULVW� FUXFLILp�� OD� /DPHQWDWLRQ�� OD� 3LHWj�
RX� OD�0LVH� HQ� WRPEHDX�� FRQVWLWXHQW� VDQV� GRXWH� XQH� SLVWH�
SURPHWWHXVH�SRXU�OD�GLVFXVVLRQ�

���� )�� 0$1=$5,�� /D� 0LQLDWXUD� DG� $YLJQRQH«�� S�� ��� �� (DG���
© $QLPDOV� DQG� IXQQ\� IDFHV« ª�� S�� ��������� /D� UHSURGXFWLRQ� GH� OD�
PLQLDWXUH�HVW�FRQVXOWDEOH�HQ�OLJQH�VXU�%900�

����'RP�-HDQ�/(&/(5&4��5HJDUGV�PRQDVWLTXHV�VXU� OH�&KULVW�DX�
0R\HQ�ÆJH��5HOHFWXUH�SDU�0LFKHO�'838<��3DULV��0DPH�'HVFOpH��������
S����� ��© 6D�PRUW�HVW�XQ�P\VWqUH�GRXORXUHX[�HW�JORULHX[ ��HOOH�PDQLIHVWH�
OD�SXLVVDQFH�GH�FHOXL�TXL�GRQQH�VD�YLH�DYHF�XQH�SDUIDLWH�PDvWULVH�GH�VRQ�
FRUSV� HW� GH� VD� VRXIIUDQFH�� HOOH� SUpOXGH� j� VD�5pVXUUHFWLRQ�� HOOH� HVW� OH�

1RXYHDX[� IUDJPHQWV� G¶XQ� EUpYLDLUH� WRXORXVDLQ�
FRQVHUYp�j�&DPEULGJH�
�)LW]ZLOOLDP�0XVHXP��PV����������YHUV������


SDU�ePLOLH�1$'$/

(Q� ������ *X\� $KOVHOO� GH� 7RXO]D�� PHPEUH� GH� OD�
6RFLpWp� DUFKpRORJLTXH�� D� ELHQ� YRXOX� PH� PRQWUHU� OD�
SUpFLHXVH�GpFRXYHUWH�TX¶LO�DYDLW�IDLWH�FKH]�OXL�j�5DEDVWHQV��
,O� V¶DJLVVDLW� GH� �� IHXLOOHWV� RUQpV� G¶XQH� JUDQGH�PLQLDWXUH��
G¶XQ�IHXLOOHW�RUQp�GH�ERUGXUHV�HW�GH�WURLV�SHWLWHV�ERUGXUHV�
GpWRXUpHV�� /H� WH[WH� DYDLW� pWp� GpFRXSp� VXU� OH� F{Wp� H[SRVp�
GHV� IHXLOOHWV�� VHORQ� O¶XVDJH� GHV� FROOHFWLRQQHXUV� GX� ;,;H

VLqFOH�TXL�SULYLOpJLDLHQW�O¶HQOXPLQXUH�LQGpSHQGDPPHQW�GH�
VRQ�FRQWH[WH��

5DSLGHPHQW� FRQWDFWp�� LO� QH� IDOOXW� TXH�SHX�GH� WHPSV�
j� )UDQoRLV� $YULO� SRXU� UHFRQQDvWUH� O¶RULJLQH� GH� FHV� IUDJ�
PHQWV�� ,O� V¶DJLW� GH� IHXLOOHWV� SURYHQDQW� G¶XQ� EUpYLDLUH�
WRXORXVDLQ� DXMRXUG¶KXL� FRQVHUYp� DX� )LW]ZLOOLDP�0XVHXP�
GH� &DPEULGJH� �PV� ��������� /HV� EUpYLDLUHV� VRQW� GHV�
OLYUHV�TXL�FRQWLHQQHQW� WRXWHV� OHV�SULqUHV�GH� O¶RIILFH��F¶HVW�
j�GLUH� GHV� +HXUHV� OLWXUJLTXHV� GH� OD� MRXUQpH� HW� FH� SRXU�
WRXWH� O¶DQQpH�� 2Q� GLVWLQJXH� OH� WHPSRUDO�� TXL� FRQWLHQW� OHV�
RIILFHV� OLpV� DX[� IrWHV� SULQFLSDOHV� GH� O¶DQQpH� OLWXUJLTXH�
�LFL� I� �U����Y��� HW� OH� VDQFWRUDO�� TXL� FRQFHUQH� OHV� RIILFHV�
SRXU� OHV� VDLQWV� GX� FDOHQGULHU� �I�� ���U����Y��� (Q� JpQpUDO�
OH� EUpYLDLUH� FRQWLHQW� DXVVL� XQ� FDOHQGULHU� �FH� Q¶HVW� SDV� OH�
FDV� GH� FHOXL�FL��� DLQVL� TX¶XQ� SVDXWLHU� IpULDO� �FRQWHQDQW�
OHV�SVDXPHV�UpSDUWLV�VXU� OHV� MRXUV�GH�OD�VHPDLQH��DYHF�OHV�
OLWDQLHV��I� ���U����Y���DX[TXHOV�V¶DMRXWH�LFL�XQ�RIILFH�GpGLp�
j�OD�9LHUJH��I� ���U����U��

&H� EUpYLDLUH� HVW� FRQVHUYp� DX� )LW]ZLOOLDP� 0XVHXP�
GH� &DPEULGJH� GHSXLV� ������ ,O� FRPSWH� ���� IHXLOOHWV� SRXU�
VHXOHPHQW������[�������FP��HW�D�pWp�UHOLp�HQ�GHX[�YROXPHV�HQ�
�������/H�PDQXVFULW�SRUWH�DX�I�����U��OHV�DUPRLULHV�GH�)UDQ]�
+HU]DQ� YRQ� +DUUDV� ������������� JUDQG� FROOHFWLRQQHXU� HW�
ELEOLRSKLOH��FDUGLQDO�HW�pYrTXH�GH�6]RPEDWKHO\��+RQJULH��
GH������j�������I�����U�����/H�EUpYLDLUH�IXW�PLV�HQ�YHQWH�HQ�
�����SDU�XQ�OLEUDLUH�GH�0XQLFK��HW�SDVVD�HQVXLWH�HQWUH�OHV�
PDLQV�GH�SOXVLHXUV�FROOHFWLRQQHXUV�DQJODLV��


�&RPPXQLFDWLRQ�SUpVHQWpH�OH���PDUV�������FI��LQIUD�© %XOOHWLQ�
GH�O¶DQQpH�DFDGpPLTXH���������� ª��S������

��� )��:250$/'�� 3�� 0�� *,/(6�� $� 'HVFULSWLYH� &DWDORJXH� RI� WKH�
$GGLWLRQDO� ,OOXPLQDWHG� 0DQXVFULSWV� LQ� WKH� )LW]ZLOOLDP� 0XVHXP�

��YRO��,,��&DPEULGJH��������S�����������

��� )�� :250$/'�� 3�� 0�� *,/(6�� $� 'HVFULSWLYH� &DWDORJXH«��
S�� ��������

��� %XOOHWLQ� GH� OD� 6RFLpWp� DUFKpRORJLTXH� GX�0LGL� GH� OD� )UDQFH���
�� ������ S�� ���� �VpDQFH� GX� ����������� ��

© 0�� 3DVTXLHU�SUpVHQWH�WURLV�SKRWRJUDSKLHV�UHSUpVHQWDQW�GHV�PLQLDWXUHV�
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/D�SURYHQDQFH�WRXORXVDLQH�GX�PDQXVFULW�HVW�DVVXUpH��
2XWUH�OD�IRUWH�SUpVHQFH�GH�VDLQWV�WRXORXVDLQV�RX�UpJLRQDX[��
pQXPpUpV� GDQV� OH� VDQFWRUDO�� HW� OHV� OLWDQLHV�� OH� WHPSRUDO�
DIILUPH�VRQ�XVDJH� WRXORXVDLQ�GqV� OH�GpEXW�GX�PDQXVFULW �
,QFLSLW� EUHYLDULXP� VHFXQGXP� XVXP� WRORVDQH� HFFOHVLH�
�I� �U���/H�FRPPDQGLWDLUH�GX�PDQXVFULW�Q¶HVW�SDV�LGHQWLILp��
PDLV�LO�D� ODLVVp�VHV�DUPRLULHV��ILJ���������,O�V¶DJLW�G¶XQ�pFX�
G¶D]XU� j� WURLV� WX\DX[� G¶RUJXH� G¶DUJHQW� DYHF� GDQV� OHV�
LQWHUYDOOHV��GHX[�pWRLOHV�G¶RU�HW�OHV�OHWWUHV�,�HW�$�GX�PrPH�
SRVpHV� UHVSHFWLYHPHQW� O¶XQH� VXU� O¶DXWUH��� /¶pFX� DSSDUDvW�
GHX[�IRLV��DX�GpEXW�GX�PDQXVFULW��I� �Y��HW�VXU�XQH�GRXEOH�
SDJH�HQOXPLQpH�FRQVDFUpH�j� OD�YLH�GH�VDLQW�-HDQ�%DSWLVWH�
�I� ���Y��� FH� TXL� ODLVVDLW� VXSSRVHU� GqV� OD� YHQWH� 6RWKHE\�

TXL�IRQW�SDUWLH�G¶XQ�PDQXVFULW�GpSRVp�FKH]�XQ�OLEUDLUH�GH�0XQLFK��«���
&HWWH� PLQLDWXUH� HVW� RUQpH� G¶XQ� EODVRQ� R�� VH� GpWDFKHQW� WURLV� WX\DX[�
G¶RUJXHV�� �«��� /H� PDQXVFULW� VHUDLW� XQ� EUHYLDULXP� VHFXQGXP� XVXP�
7KRORVDQH�HFFOHVLDH� ª�-H�UHPHUFLH�)UDQoRLV�$YULO�GH�P¶DYRLU�VLJQDOp�
FHWWH�UpIpUHQFH�

���6DWXUQLQXV� �I�����U���+RQRUDWXV� �I�����Y���+LODULXV� �I�����Y���
9ROXVLDQXV��I�����U���*HUPHULXV��+LODULXV��6LOYLXV��I�����U���7UDQVODWLR�
([XSHUXV� �I�� ���U��� 7UDQVODWLR 6DWXUQLQXV� �I�� ���Y��� 6DLQWHV� 3XHOOHV�
�I� ���Y��HWF��9RLU�)�:250$/'��3��0��*,/(6��$�'HVFULSWLYH�&DWDORJXH«�
S�����������

���-H�UHPHUFLH�3DWULFH�&DEDX�SRXU�FHWWH�GHVFULSWLRQ��

GX����PDL�������ORW������TXH�OH�QRP�GX�SURSULpWDLUH�pWDLW�
SUREDEOHPHQW�-HDQ��'DQV�OH�PDQXVFULW��RQ�UHPDUTXH�DXVVL�
SOXVLHXUV� I OHXUV� GH� OLV� SHXW�rWUH� VLPSOHPHQW� GpFRUDWLYHV��
GDQV�OHV�OHWWUHV�I OHXULHV����I OHXUV�GH�OLV�G¶RU�VXU�IRQG�EUXQ�
DX�I� ��U ��WURLV�I OHXUV�GH�OLV�G¶RU�VXU�IRQG�EOHX�DX�I����U�HW�
���Y��HW�VXU�XQH�OHWWUH�FKDPSLH��I� ��Y���

/¶REVHUYDWLRQ�FRGLFRORJLTXH�GX�PDQXVFULW��UpYqOH�OD�
SUpVHQFH�GH�IHXLOOHWV�PDQTXDQWV�j�OD�VXLWH�GHV�IHXLOOHWV�����
�������������������GX�WHPSRUDO�HW�GX�SVDXWLHU��SXLV�j�OD�ILQ�
GX�VDQFWRUDO�DSUqV�OH�I�������YRLU�OH�WDEOHDX�FRGLFRORJLTXH���
/D�SOXSDUW�GHV����FDKLHUV�UpSDUWLV�VXU�OHV�GHX[�YROXPHV�GX�
EUpYLDLUH� VRQW�GHV�TXLQLRQV� ���ELIHXLOOHWV���1pDQPRLQV�RQ�
UHPDUTXH�GH�QRPEUHXVHV�SHUWXUEDWLRQV�DOODQW�GH�SDLU�DYHF�
O¶DGGLWLRQ� GH� IHXLOOHWV� LVROpV� HQOXPLQpV�� 'DQV� OH� SUHPLHU�
YROXPH��OHV�FDKLHUV���j����I����U�j���U��VRQW�DLQVL�FRPSRVpV�
GH���ELIHXLOOHWV��SDU� DGGLWLRQ�G¶XQ� IHXLOOHW� HQOXPLQp� LVROp�
VXU� RQJOHW� �I� ��U�� ��U�� ��U��� 'DQV� OH� GHX[LqPH� YROXPH��
RQ� WURXYH� DXVVL� XQ� ELIHXLOOHW� LQVpUp� j� OD� ILQ� G¶XQ� FDKLHU�

��� -H� UHPHUFLH� 6WHOOD� 3DQD\RWRYD� TXL�P¶D� DXWRULVpH� j� FRQVXOWHU�
FH�PDQXVFULW�DX�)LW]ZLOOLDP�0XVHXP��HW�6X]DQQH�5H\QROGV�SRXU�VRQ�
DFFXHLO�GDQV�OD�VDOOH�GH�FRQVXOWDWLRQ��
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SRXU�DMRXWHU� O¶HQOXPLQXUH�GX�I� ���Y��RX�G¶DXWUHV�IHXLOOHWV�
HQOXPLQpV�LVROpV�VXU�RQJOHW�TXL�YLHQQHQW�IRUPHU�GHV�FDKLHUV�
GH���RX���ELIHXLOOHWV�DX�OLHX�GH����IHXLOOHWV�HQOXPLQpV����U��
���Y�� ���Y�� ���Y��� 'DQV� VRQ� pWXGH� VXU� OHV� SUDWLTXHV� GHV�
HQOXPLQHXUV� j� OD� ILQ� GX�0R\HQ� ÆJH�� -�� -�� *�� $OH[DQGHU�
H[SOLTXH�TX¶LO�pWDLW�DORUV�FRXUDQW�GH�SHLQGUH�GHV�PLQLDWXUHV�
VXU� XQ� IHXLOOHW� LVROp� TXL� YHQDLW� HQVXLWH� V¶LQVpUHU� GDQV� OHV�
FDKLHUV�UpJXOLHUV�GX�PDQXVFULW��QRWDPPHQW�GDQV�OHV�OLYUHV�
G¶+HXUHV�� VHORQ� XQH� SUDWLTXH� IDFLOLWDQW� OD� SURGXFWLRQ� HQ�
VpULH���1RWRQV�TX¶LFL�OHV�IHXLOOHWV�HQOXPLQpV�DMRXWpV�DX�VHLQ�
GHV� FDKLHUV� VRQW� SDUIDLWHPHQW� LQWpJUpV� DX� UHVWH�� DYHF� DX�
YHUVR�RX�DX�UHFWR�OH�WH[WH�FRUUHVSRQGDQW��pFULW�GH�OD�PrPH�
PDLQ�TXH�O¶HQVHPEOH��'H�SOXV��VL� OHV�IHXLOOHWV� LVROpV�GH�FH�
PDQXVFULW� QH� FRQWLHQQHQW� TXH� GHV� JUDQGHV� HQOXPLQXUHV��
FHOOHV�FL�QH�VRQW�SDV� WRXMRXUV�VXU�GHV�IHXLOOHWV� LVROpV��/HV�
DUWLVWHV�TXL�RQW�UpDOLVp�FHV�IHXLOOHWV�VRQW�pJDOHPHQW�j�O¶°XYUH�
VXU� GHV� HQOXPLQXUHV� LQVpUpHV� UpJXOLqUHPHQW� DLOOHXUV�� LO�
V¶DJLW�GRQF�G¶XQH�PrPH�FDPSDJQH�GH�UpDOLVDWLRQ��DX�FRXUV�
GH� ODTXHOOH� RQ� D� GpYHORSSp� O¶XVDJH� GX� IHXLOOHW� HQOXPLQp�
LVROp��VDQV�GRXWH�SDU�VRXFL�G¶HIILFDFLWp��

���-��-��*��$/(;$1'(5��0HGLHYDO�,OOXPLQDWRUV�DQG�7KHLU�0HWKRGV�
RI�:RUN��1HZ�+DYHQ��/RQGUHV��<DOH�8QLYHUVLW\�3UHVV��������S������

/H� PDQXVFULW� HVW� ULFKHPHQW� HQOXPLQp�� DYHF� XQH�
GRXEOH� SDJH� FRQVDFUpH� j� OD� YLH� GH� VDLQW� -HDQ�%DSWLVWH�
�I� ���Y����U���KXLW�SOHLQHV�SDJHV��HW����JUDQGHV�PLQLDWXUHV�
TXDVLPHQW�HQ�SOHLQH�SDJH���'DQV� OH�VDQFWRUDO��VH� WURXYHQW�
DXVVL� FLQT� PLQLDWXUHV� GH� WDLOOH� PR\HQQH� RFFXSDQW� OD�
ODUJHXU� G¶XQH� FRORQQH��� HW� ��� SHWLWHV� OHWWUHV� KLVWRULpHV�
GHVWLQpHV� j� DFFXHLOOLU� OHV� SRUWUDLWV� HQ� EXVWH� GHV� VDLQWV��
SDUPL�OHVTXHOV�VH�GLVWLQJXHQW�OD�9LHUJH�j�O¶(QIDQW��I�����Y���
XQH�IRXOH�GH�VDLQWV��I�����U���OH�&KULVW�SRUWDQW�OD�FRXURQQH�

�� )�� �Y�9LVLRQ� G¶,VDwH �� I�� ��Y�1DWLYLWp�� I�� ��Y�$GRUDWLRQ� GHV�
0DJHV�� ���Y�0DUW\UH� GH� VDLQW� 6DWXUQLQ�� I� ���Y�0DUW\UH� GH� VDLQW�
eWLHQQH�� I�� ���Y�3UpVHQWDWLRQ� DX� 7HPSOH�� I�� ���Y�$QQRQFLDWLRQ��
I� ���Y�&RXURQQHPHQW�GH�OD�9LHUJH�

���)����U�&LUFRQFLVLRQ��I� ��U�$GDP�HW�ÊYH��I����U�1Rp�FRQVWUXLW�

EpQLW�-DFRE��I����U�-RVHSK�YHQGX�DX[�,VPDpOLWHV�� I����U�0RwVH�GHYDQW�
3KDUDRQ��I����U�0RwVH�UHoRLW� OHV�7DEOHV�GH� OD�/RL�� I����Y�(QWUpH�GDQV�
-pUXVDOHP��I�����Y�-XJHPHQW�GH�6DORPRQ��I�����Y�6DLQW�-HDQ�j�3DWPRV��
I�� ���U�0DVVDFUH� GHV� ,QQRFHQWV�� I�� ���U�7HQWDWLRQ� GH� VDLQW�$QWRLQH��
I� ���Y�0DUW\UH�GH�VDLQW�6pEDVWLHQ��I�����Y�6DLQW�*HRUJHV�HW�OH�GUDJRQ��
I�� ���Y�6DLQW�0DUF� pFULYDQW�� I�� ���U�0DULH�0DGHOHLQH�� I�� ���Y�6DLQW�
-DFTXHV�HQ�SqOHULQ�

���� )�� ���Y�0DUW\UH� GH� VDLQW�$QGUp�� I�� ���Y�0LUDFOH� GH� VDLQW�
1LFRODV�� I�� ���Y�6DLQW�7KRPDV� DS{WUH�� I�� ���Y�6DLQWV� 3LHUUH� HW� 3DXO��
I� ���U�'pFDSLWDWLRQ�GH�VDLQW�-HDQ�%DSWLVWH�



G¶pSLQHV�HW�WHQDQW�OD�&URL[��I�����Y���OD�9LVLWDWLRQ��I�����U��
RX� HQFRUH� XQH� UDUH� UHSUpVHQWDWLRQ� GHV� 6DLQWHV� 3XHOOHV��
TXL� HQWHUUqUHQW� OH� FRUSV� GH� VDLQW� 6DWXUQLQ� �I�� ���U��� 3DU�
DLOOHXUV� OH� PDQXVFULW� FRPSWH� GH� WUqV� QRPEUHXVHV� OHWWUHV�
I OHXULHV��HW�O¶HQVHPEOH�HVW�HQULFKL�GH�ERUGXUHV�HQOXPLQpHV�
DYHF�GHV�ILQV�ULQFHDX[�GRUpV�SDUFRXUXV�GH�JURVVHV�IHXLOOHV�
G¶DFDQWKHV��R��SUHQQHQW�SODFH�GHV�IUXLWV��GHV�I OHXUV�HW�GHV�
DQLPDX[�SOXV�RX�PRLQV�IDQWDVWLTXHV��
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GH�3kTXHV��&ROOHFWLRQ�SULYpH��GpWDLO���&OLFKp�*��$KOVHOO�GH�7RXO]D

,O�IDXW�DMRXWHU�j�FHW�HQVHPEOH�OHV�IUDJPHQWV�QRXYHOOH�
PHQW� GpFRXYHUWV�� ,O� V¶DJLW� GH� VL[� JUDQGHV� PLQLDWXUHV�
�TXDVLPHQW� HQ� SOHLQH� SDJH��� UHSUpVHQWDQW�� VHORQ� O¶RUGUH�
SUREDEOH�GH� OHXU� DQFLHQ�HPSODFHPHQW�GDQV� OH�PDQXVFULW �
OH� &KULVW� DX� 0RQW� GHV� ROLYLHUV� �ILJ�� ���� OD� &qQH� �ILJ�� ����
O¶(QOqYHPHQW�G¶eOLH��ILJ�����GDQV�XQ�FKDU�GH�IHX����5RLV�����
��������OD�3HQWHF{WH��ILJ������OD�0DQQH�FpOHVWH��([RGH������
�ILJ�����HW�XQ�JURXSH�GH�VDLQWV�SHUVRQQDJHV��ILJ������
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/D� SOXSDUW� GH� FHV� HQOXPLQXUHV� GHYDLHQW� SUHQGUH�
SODFH�GDQV� OH� WHPSRUDO��'DQV� OH�FDKLHU�PDQTXDQW�HQWUH� OH�
GLPDQFKH� GHV� 5DPHDX[� �I�� ��Y�� HW� OH� SUHPLHU� GLPDQFKH�
DSUqV� O¶RFWDYH� GH� 3kTXHV� �I�� ��U��� RQ� GHYDLW� DLQVL� WURXYHU�
OHV� UHSUpVHQWDWLRQV� GX�&KULVW� DX�0RQW� GHV�2OLYLHUV� HW� GH�
OD� &qQH�� (QWUH� OH� I�� ���Y� �YLJLOHV� GH� O¶$VFHQVLRQ�� HW� OH�
I� ���U��SUHPLHU�GLPDQFKH�DSUqV�O¶RFWDYH�GH�3HQWHF{WH��VH�
WURXYDLHQW� WUqV�SUREDEOHPHQW��QRQ�VHXOHPHQW�OD�PLQLDWXUH�
GH� OD� 3HQWHF{WH�� PDLV� DXVVL� OHV� GHX[� UHSUpVHQWDWLRQV�
YpWpURWHVWDPHQWDLUHV�GH�O¶HQVHPEOH��(Q�HIIHW��eOLH�GDQV�VRQ�
FKDU�GH�IHX�SRXYDLW�rWUH�XWLOLVp�SRXU�O¶$VFHQVLRQ��O¶pSLVRGH�
pWDQW� FRQVLGpUp� FRPPH� SUpILJXUDWHXU� GH� O¶$VFHQVLRQ� GX�
&KULVW��$X�GRV�GX�IHXLOOHW�HQOXPLQp��VH�WURXYHQW�G¶DLOOHXUV�
GHV� IUDJPHQWV� GH� O¶K\PQH�$HWHUQH� UH[� DOWLVVLPH� GpGLp� j�
FHWWH� IrWH����/D� UHSUpVHQWDWLRQ�GH� OD�0DQQH�FpOHVWH��TXDQW�
j� HOOH�� GHYDLW� LOOXVWUHU� OD� IrWH� GX�&RUSXV�&KULVWL�FpOpEUpH�
DSUqV� OD� 3HQWHF{WH�� $X� GRV� GH� OD� PLQLDWXUH� ILJXUHQW� OHV�
IUDJPHQWV� GH� O¶K\PQH� 6DFULV� VROHPQLV�� pFULW� SRXU� FHWWH�
IrWH�DX�;,,,H�VLqFOH�HW�DWWULEXp�j�VDLQW�7KRPDV�G¶$TXLQ��/j�
HQFRUH��FHW�pSLVRGH�DX�FRXUV�GXTXHO�XQH�QRXUULWXUH�WRPEpH�
GX� FLHO� YLHQW� VDXYHU� OHV� +pEUHX[� DIIDPpV� HVW� FRQVLGpUp�
FRPPH�DQQRQFLDWHXU�GX�VDFULILFH�GX�&RUSV�GX�&KULVW��YHQX�
QRXUULU�O¶KXPDQLWp�WRXWH�HQWLqUH��

(QILQ� OD� GHUQLqUH� HQOXPLQXUH�� UHSUpVHQWDQW� XQ�
FROOqJH� GH� VDLQWV� SHUVRQQDJHV�� GHYDLW� VH� WURXYHU� GDQV� OH�
VDQFWRUDO�� SHXW�rWUH� GDQV� OH� FDKLHU� PDQTXDQW� HQWUH� OH�
I� ����HW� OH�I�������/¶K\PQH�HQFRUH�YLVLEOH�DX�GRV��([XOWHW�
FDHOXP�ODXGLEXV��HVW�JpQpUDOHPHQW�XWLOLVp�SRXU�OD�IrWH�GHV�
DS{WUHV���� PDLV� OD� UHSUpVHQWDWLRQ� QH� SHUPHW� G¶LGHQWLILHU�
DXFXQ� DS{WUH� SDUWLFXOLHU�� OH� JURXSH� pWDQW� GH� WRXWH� IDoRQ�
ODUJHPHQW� VXSpULHXU� j����� WDQGLV�TXH� O¶HQFDGUHPHQW�GH� OD�
PLQLDWXUH�GpSHLQW�DXVVL�GHV�VDLQWV�SDSHV�HW�pYrTXHV��

1RWRQV� TXH� FHV� TXHOTXHV� IUDJPHQWV� HQOXPLQpV� QH�
VRQW� SUREDEOHPHQW� SDV� OHV� VHXOV� TXL� RQW� pWp� HQOHYpV� DX�
PDQXVFULW��/HV�SDVVDJHV�DPSXWpV��GH�3kTXHV�j�3HQWHF{WH��
VRQW� OHV� SOXV� LPSRUWDQWV� GH� OD� OLWXUJLH�� HW� OH� SURJUDPPH�
LFRQRJUDSKLTXH� \� pWDLW� VDQV� GRXWH� WUqV� GpYHORSSp�� ,O�
PDQTXH�DXVVL�GHV�SDVVDJHV�GDQV�OH�SVDXWLHU��YRLU�OH�WDEOHDX�
FRGLFRORJLTXH���

&H�PDQXVFULW� HVW� G¶XQH� JUDQGH� LPSRUWDQFH� SRXU� OD�
FRQQDLVVDQFH�GX�PLOLHX�DUWLVWLTXH�WRXORXVDLQ�GH�OD�VHFRQGH�
PRLWLp� GX� ;9H� VLqFOH�� /H� FDWDORJXH� GH� ����� O¶DWWULEXH� j�
FLQT�PDLQV�GLVWLQFWHV��(Q�GHKRUV�GH�OD�PDLQ�GLWH�'�TXL�Q¶D�
UpDOLVp�TXH� O¶HQOXPLQXUH�GX� I�����Y�� HW�GH� OD�PDLQ�GLWH�(��

���� © $HWHUQH� UH[� DOWLVVLPH� ª�� 7KH� &DQWHUEXU\� 'LFWLRQDU\�
RI� +\PQRORJ\�� &DQWHUEXU\� 3UHVV� �FRQVXOWp� OH� ����������� KWWS���
K\PQRORJ\�K\PQVDP�FR�XN��

���� © ([XOWHW� FDHOXP� ODXGLEXV ª�� 7KH�&DQWHUEXU\�'LFWLRQDU\� RI�
+\PQRORJ\����
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LGHQWLILDEOH�DX�0DvWUH�GHV�+HXUHV�GH�6DQ�0DULQR���� LO�PH�
VHPEOH�WRXWHIRLV�GpOLFDW�GH�GLIIpUHQFLHU�DYHF�FHUWLWXGH�OHV�
PDLQV�GLWHV�$��%�HW�&��/HV�FDGUHV�XWLOLVpV��WRXW�FRPPH�OHV�
ERUGXUHV�� PRQWUHQW� GH� OpJqUHV� GLIIpUHQFHV�� PDLV� TXL� QH�
VRQW�SDV�SDUDOOqOHV�DX[�VXEWLOV�FKDQJHPHQWV�GH�PDLQ�TX¶RQ�
FURLW� SDUIRLV� \� GLVFHUQHU�� /HV� VL[� IUDJPHQWV� UHWURXYpV�
DSSDUWLHQQHQW�HQ� WRXW�FDV�j�FH�JURXSH�$��%��&��PrPH�V¶LO�
SDUDvW� SRVVLEOH� GH� UHFRQQDvWUH� OD�PDLQ� GX�0DvWUH� GH� 6DQ�
0DULQR�SRXU�SOXVLHXUV�YLVDJHV�GH�OD�3HQWHF{WH��QRWDPPHQW�
FHOXL�G¶XQ�DS{WUH�j�JDXFKH�GH�OD�9LHUJH���

/H�0DvWUH�GH�6DQ�0DULQR��TX¶D�UHFRQQX�)��$YULO��HVW�
DSSHOp� DLQVL� GX� IDLW� G¶XQ� PDQXVFULW� FRQVHUYp� DX[� eWDWV�
8QLV� �6DQ� 0DULQR�� +XQWLQJWRQ� /LEUDU\�� +0� ������ YHUV�
������������PDLV�LO�HVW�j�O¶°XYUH�GDQV�GH�QRPEUHX[�DXWUHV�
PDQXVFULWV��TXH�)��$YULO�D�FRPPHQFp�j� UDVVHPEOHU�HW�TXL�
VHURQW� ODUJHPHQW� UHFHQVpV�GDQV� OD� WKqVH�j�YHQLU�G¶$XUpOLD�
&RKHQG\���� 2Q� UHFRQQDvW� FKH]� FHW� DUWLVWH� GHV� YLVDJHV�
FDUDFWpULVWLTXHV�� DX� QH]� pSDWp�� DX[� SDXSLqUHV� PDUTXpHV��
DX[�ILQV�VRXUFLOV��DYHF�VRXYHQW�XQH�DFFHQWXDWLRQ�GX�SOL�TXL�
UHOLH�OH�QH]�j�OD�FRPPLVVXUH�GHV�OqYUHV��

/H�JURXSH�G¶DUWLVWHV�$��%��&�HVW�HQ�UHYDQFKH�SDUWLFX�
OLqUHPHQW� LQI OXHQFp�SDU� O¶°XYUH�G¶$QWRLQH�GH�/RQK\��&HW�
DUWLVWH� LWLQpUDQW� RULJLQDLUH� GH� %RXUJRJQH� �R�� LO� WUDYDLOOH�
QRWDPPHQW� DX� VHUYLFH� GX� FKDQFHOLHU�5ROLQ�� IXW� SUpVHQW� j�
7RXORXVH� GH� ����� j� ������ DX� VHUYLFH� GHV�&DSLWRXOV� HW� GH�
O¶DUFKHYrTXH�%HUQDUG�GH�5RVLHUV�� FRPPH�FHOD�pWp�PRQWUp�
SDU�)��$YULO�HW�3��/RUHQW]����6RQ�LQI OXHQFH�V¶HVW�QHWWHPHQW�
IDLW� UHVVHQWLU� j� 7RXORXVH�� FRPPH� GDQV� OH� 0LVVHO� GHV�
0LQLPHV� �7RXORXVH�� %0�� PV�� ���� HW� )�� $YULO� DYDLW� GpMj�
UHPDUTXp�VRQ�KpULWDJH�GDQV�OHV�SHLQWXUHV�GX�%UpYLDLUH�GX�
0XVpH�)LW]ZLOOLDP����/HV�DUWLVWHV�$��%��&��HQ�SDUWLFXOLHU��
OXL� HPSUXQWHQW� GHV� FRPSRVLWLRQV� G¶XQH� JUDQGH� PDvWULVH�
GUDPDWLTXH�� TXH� YLHQQHQW� FRUURERUHU� OHV� IUDJPHQWV�

GH�6DQ�0DULQR�HVW�j�O¶°XYUH�GDQV�OH�VDQFWRUDO ��RXWUH�OD�GRXEOH�SDJH�
GH� VDLQW� -HDQ�%DSWLVWH� �I�� ���Y����U��� RQ� OXL� GRLW� OHV� �� PLQLDWXUHV�
PR\HQQHV�HW�OHV����SHWLWHV�PLQLDWXUHV��'H�PRQ�SRLQW�GH�YXH��RQ�SHXW�
pJDOHPHQW�OXL�DWWULEXHU�OH�PDUW\UH�GH�VDLQW�6DWXUQLQ��I�����Y���HW�SHXW�
rWUH��HQ�SDUWLH��OH�QRXYHDX�IUDJPHQW�UHSUpVHQWDQW�OD�3HQWHF{WH��

���� $XUpOLD� &2+(1'<�� 3HLQWUHV� HW� GpFRUV� GH� OD� 5HQDLVVDQFH�
WKqVH� GH� GRFWRUDW� HQ� FRXUV� VRXV� OD�

GLUHFWLRQ�GH�3DVFDO�-8/,(1��8QLYHUVLWp�7RXORXVH���-HDQ�-DXUqV���

���� )��$95,/�� © /D�0DvWUH� GHV� +HXUHV� GH� 6DOXFHV ��$QWRLQH� GH�
/RQK\ ª�� 5HYXH� GH� O¶$UW�� ������ Q�� ���� S�� ���� �� *� 520$12�� © 6XU�
$QWRLQH�GH�/RQK\�HQ�3LpPRQW ª��5HYXH�GH�O¶$UW��������Q������S����� ��
3� /25(17=�� © 8QH�°XYUH� UHWURXYpH� G¶$QWRLQH� GH�/RQK\� HW� OH� VpMRXU�
j� 7RXORXVH� GX� SHLQWUH� ERXUJXLJQRQ� ����������� ª�� 5HYXH� GH� O¶$UW��
������Q������S������ ��)��$95,/��© 0V��������/LYUH�G¶KHXUHV�j�O¶XVDJH�
GH�5RPH��HQOXPLQp�SDU�$QWRLQH�GH�/RQK\« ª��8Q�SDWULPRLQH�YLYDQW ��

��S���������

����)��$95,/��© /D�0DvWUH�GHV�+HXUHV�GH�6DOXFHV ª«S������

QRXYHOOHPHQW�GpFRXYHUWV��/H�IUDJPHQW�GX�&KULVW�DX�0RQW�
GHV�2OLYLHUV�HVW�XQ�GHV�SOXV�pORTXHQWV��$ORUV�TXH�VHV�WURLV�
FRPSDJQRQV�VH�VRQW�HQGRUPLV�DXWRXU�GH� OXL�� OH�&KULVW�HVW�
UHSUpVHQWp�HQ�SULqUH�GHYDQW�XQ�FDOLFH�TXL�ILJXUH�VD�3DVVLRQ�
SURFKDLQH��/XF�����������$X�VHFRQG�SODQ��XQ�FKHPLQ�VLQXHX[�
DPqQH� OH� UHJDUG� YHUV� OD� SRUWH� GX� MDUGLQ�� R�� VH� WLHQQHQW�
GHV� SHUVRQQDJHV�PLQXVFXOHV� HW� SRXUWDQW� OLVLEOHV�� -XGDV� D�
RXYHUW� OD�SRUWH�� LO� WLHQW�XQH�ERXUVH�GDQV� VD�PDLQ�JDXFKH��
'HUULqUH�OH�EDWWDQW�VH�WLHQW�XQ�JUDQG�SUrWUH�HQWXUEDQQp��TXL�
V¶DSSUrWH� j� ODLVVHU� SDVVHU� VRQ� DUPpH�� KpULVVpH�GH� FDVTXHV�
HW�GH�SLTXHV��¬� O¶DUULqUH�SODQ�VH�GpSORLH�XQ�YDOORQ�SHXSOp�
G¶DUEUHV��TXL�VH�SHUG�GDQV�XQH�DWPRVSKqUH�EOHXWpH��

2Q� QH� VDLW� SDV� TXL� pWDLW� OH� FRPPDQGLWDLUH� GH� FHW�
RXYUDJH�� PDLV� OD� SUpVHQFH� GHV� WX\DX[� G¶RUJXH� GDQV� VRQ�
pFX� SHXW� ODLVVHU� VXSSRVHU� TX¶LO� V¶DJLVVDLW� G¶XQ� IDFWHXU�
G¶RUJXH� RX� G¶XQ� PXVLFLHQ� OLp� j� FHW� LQVWUXPHQW�� (Q� ������
RQ� FRQQDvW� j�7RXORXVH� O¶H[LVWHQFH�G¶XQ� FHUWDLQ� -HDQ�%RQL�
,QIDQWLV�� © VFULEH�� RUJDQLVWH� HW� IDEULTXDQW� G¶RUJXHV ª����
UpVLGDQW� UXH� GX�7DXU�� 6RQ� SUpQRP� HW� VRQ� DFWLYLWp� HQ� IRQW�
XQ� FRPPDQGLWDLUH� SRVVLEOH� GH� FH� OLYUH��PDLV� VRQ�QRP�GH�
IDPLOOH�QH�FRUUHVSRQG�SDV�DX[�LQLWLDOHV�© ,��$� ª�SUpVHQWHV�
VXU� OHV� DUPRLULHV��/HV�EUpYLDLUHV�SRXYDLHQW� rWUH�SRVVpGpV�
SDU�GHV�ODwFV��F¶HVW�G¶DLOOHXUV�OH�FDV�GH�FHX[�TXL�VRQW�OH�SOXV�
ULFKHPHQW� LOOXVWUpV��RXYUDJHV�FRPPDQGpV�GDQV�XQ�PLOLHX�
WUqV� DLVp� YRLUH� SULQFLHU���� /H� SURJUDPPH� LFRQRJUDSKLTXH�
SDUWLFXOLqUHPHQW�VDYDQW�GH�FH�EUpYLDLUH��DYHF�OH�MHX�VXU�OD�
SUpILJXUDWLRQ�GH� O¶$QFLHQ�HW�GX�1RXYHDX�7HVWDPHQW��HW� OH�
FKRL[� GH� WKqPHV� UHODWLYHPHQW� UDUHV� GDQV� O¶LFRQRJUDSKLH �
0DQQH� FpOHVWH�� (QOqYHPHQW� G¶eOLH�� 1Rp� TXL� FRQVWUXLW�
O¶DUFKH����� ODLVVHQW� VXSSRVHU� TX¶XQH� SHUVRQQH� OHWWUpH�
D� VXSHUYLVp� OH� SURJUDPPH� LFRQRJUDSKLTXH�� FRPPH� OH�
SURXYH� OD� GRXEOH� SDJH� VXU� OD� YLH� GH� VDLQW� -HDQ�%DSWLVWH��
TXL�pWDLW�SUREDEOHPHQW� OH� VDLQW�SDWURQ�GX�FRPPDQGLWDLUH��
/D�GLYHUVLWp�GHV�FROODERUDWLRQV�j�O¶°XYUH�GDQV�FH�EUpYLDLUH�
LOOXVWUH� TXRLTX¶LO� HQ� VRLW� OD� ULFKHVVH� GH� OD� SURGXFWLRQ�
DUWLVWLTXH� WRXORXVDLQH� HQ� FHWWH� GHX[LqPH� PRLWLp� GX� ;9H

VLqFOH��HW�O¶H[LVWHQFH�GH�ULFKHV�FRPPDQGLWDLUHV�TXL�UHVWHQW�
HQFRUH�j�LGHQWLILHU��

����3��HW�-��6$/,(6��©�+LVWRLUH�GH�O¶RUJXH�GDQV�OH�0LGL�GH�OD�)UDQFH��
/HV�RUJXHV�GH�7RXORXVH�GX�;9H�DX�;9,,,H�VLqFOH ª��/¶KLVWRLUH�GH�O¶RUJXH�
IUDQoDLV�DX[�;9,H��;9,,H� HW�;9,,,H� V���3DULV��eG��$�� HW� -��3LFDUG�� ������
S�� ������� -H� UHPHUFLH� YLYHPHQW� 3DWULFH� &DEDX� TXL� P¶D� GRQQp� FHWWH�
UpIpUHQFH�

����$��5,7=�*8,/%(57��'HV� GU{OHULHV� JRWKLTXHV� DX� EHVWLDLUH� GH�
3LVDQHOOR ��OH�EUpYLDLUH�GH�0DULH�GH�6DYRLH��3DULV��&7+6��,1+$��������
S���������


