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SDU�(PPDQXHO�*$5/$1'

'DQV�XQ�SUpFpGHQW�DUWLFOH�SXEOLp�GDQV�OH�WRPH�/;;,,�GHV�0pPRLUHV�GH�OD�6�$�0�)����QRXV�DYRQV�pYRTXp�OHV�GpEXWV�
GH� O¶DUW� URPDQ� GDQV� OH�9DO� G¶$UDQ�� YDOOpH� GH� ���� NP�� TXL� FRQVWLWXH� OH� EDVVLQ� VXSpULHXU� GH� OD�*DURQQH��&HWWH� HQFODYH�
HVSDJQROH�VLWXpH�VXU�OH�YHUVDQW�QRUG�GHV�3\UpQpHV��R��O¶RQ�SDUOH�XQ�GLDOHFWH�JDVFRQ�pWDLW��VXU�OH�SODQ�UHOLJLHX[��UDWWDFKpH�
DX�GLRFqVH�GH�&RPPLQJHV�MXVTX¶j�OD�GLVVROXWLRQ�GH�FH�GHUQLHU�DX�GpEXW�GX�;,;H�VLqFOH��8QH�QRXYHOOH�IDoRQ�GH�FRQFHYRLU�
HW�GH�FRQVWUXLUH� OHV�pGLILFHV�\�pWDLW� DSSDUXH�DX�FRXUV�GX� VHFRQG�TXDUW�GX�;,H�VLqFOH�j� O¶RFFDVLRQ�GH� OD�FRQVWUXFWLRQ�GX�
VDQFWXDLUH�PDULDO�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ���GLUHFWHPHQW�LQVSLUpH�GHV�H[SpULHQFHV�FRQWHPSRUDLQHV�TXL�FDUDFWpULVHQW�
OH�© SUHPLHU�DUW�URPDQ ª���&H�PRGqOH�IXW�UDSLGHPHQW�VXLYL�SDU�XQ�JURXSH�G¶XQH�GHPL�GRX]DLQH�G¶pGLILFHV�GH�GLPHQVLRQV�
PRGHVWHV�j�QHI�XQLTXH��FKDUSHQWpH��9HUV�OD�ILQ�GX�;,H�VLqFOH��RX�DX�GpEXW�GX�VLqFOH�VXLYDQW��DSSDUXUHQW�GHV�SURMHWV�SOXV�
DPELWLHX[ ��GHV�pGLILFHV�WRXMRXUV�FKDUSHQWpV�PDLV�j�WURLV�QHIV�SDUDOOqOHV�RXYUDQW�FKDFXQH�VXU�XQH�DEVLGH��VDQV�WUDQVHSW��
GLWHV�j�© SODQ�EDVLOLFDO ª��XQ�TXDOLILFDWLI�FRPPRGH�HW�ODUJHPHQW�UpSDQGX�TXRLTX¶REMHFWLYHPHQW�LPSURSUH���/RUVTXH�QRXV�
SUpVHQWkPHV�OHV�UpVXOWDWV�GH�QRV�WUDYDX[�j�OD�6�$�0�)��HQ�PDUV�������XQ�YHVWLJH�G¶DEVLGH�URPDQH�j�GpFRU�G¶DUFDWXUH��VLWXp�
j�O¶HVW�GX�YLOODJH�GH�9LODF�QRXV�pWDLW�LQFRQQX��GH�PrPH�TXH�GHV�OLSVDQRWKqTXHV�SURYHQDQW�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ ��
HW�O¶DEVLGH�GH�6DQW�5zF�GH�%HJyV�Q¶DYDLW�SDV�HQFRUH�pWp�GpJDJpH���&HV�GpFRXYHUWHV�UpFHQWHV�FRPSOqWHQW��HQ�OD�FRQIRUWDQW��
QRWUH� FRQQDLVVDQFH� GHV� GpEXWV� GH� O¶DUW� URPDQ� DX� 9DO� G¶$UDQ�� /HV� FRQVWUXFWLRQV� \� VRQW� DORUV� VLPSOHV�� OHXU� GpFRU� HVW�
SXUHPHQW�G¶RUGUH�PRQXPHQWDO��FRQFHQWUp�VXU�OHV�FKHYHWV��DYHF�DUFDWXUHV��OpVqQHV�HW�IULVHV�j�GHQWV�G¶HQJUHQDJH��$XFXQH�

�&RPPXQLFDWLRQ�SUpVHQWpH�OH���PDL�������FI��© %XOOHWLQ�GH�O¶DQQpH�DFDGpPLTXH���������� ª��S����������
���/¶DXWHXU�WLHQW�j�UHPHUFLHU�WRXV�OHV�$UDQDLV�TXL�O¶RQW�DFFXHLOOL�HW�OXL�RQW�IDFLOLWp�O¶DFFqV�DX[�°XYUHV��MXVTXH�GDQV�OHV�VDFULVWLHV��SUHVE\WqUHV�

HW�UpVHUYHV�GH�PXVpH�HW�WRXW�SDUWLFXOLqUHPHQW�PHVGDPHV�(OLVD�5RV�HW�&DUOD�GHO�9DOOH�VDQV�OHVTXHOOHV�FHW�DUWLFOH�QH�VHUDLW�SDV�DXVVL�DERXWL��DLQVL�TXH�
-RUGL�&DPSV�L�6zULD�SRXU�VHV�FRQVHLOV�DYLVpV�

���(PPDQXHO�*$5/$1'��© /HV�GpEXWV�GH�O¶DUW�URPDQ�GDQV�OH�9DO�G¶$UDQ ª��0�6�$�0�)���W��/;;,,���������S����������1RXV�\�UHQYR\RQV�OH�OHFWHXU�
SRXU�OD�UpIpUHQFH�GHV�DUWLFOHV�RX�RXYUDJHV�GH�EDVH�VXU�O¶DUW�URPDQ�GDQV�OH�9DO�G¶$UDQ��GHSXLV�OHV�WUDYDX[�SLRQQLHUV�GH�-RVHS�38,* ,�&$'$)$/&+��LO�
\�D�FHQW�DQV�

�� $X� WHUPH� G¶© HQFODYH� HVSDJQROH ª�� KDELWXHOOHPHQW� XWLOLVpH� SDU� OHV� DXWHXUV� IUDQoDLV� SRXU� GpVLJQHU� OH� IDLW� TXH� OH�9DO� G¶$UDQ� VH� VLWXH�
LQWpJUDOHPHQW�VXU�OH�YHUVDQW�QRUG�GHV�3\UpQpHV��OHV�$UDQDLV�SUpIqUHQW�O¶H[SUHVVLRQ�© OD�FOp�GX�UR\DXPH��FODYLV�UHJQL� ª ��FI��(OLVD�526�%$5%26$��© /H�
9DO�G¶$UDQ��XQH�KLVWRLUH�VLQJXOLqUH ª��5HYXH�GH�&RPPLQJHV��W��&;;,;��������S�������-XDQ�&DUOHV�5,(5$ 62&$6$8�HW�(OLVD�526�%$5%26$��GLU����$UDQ��
&ODYLV�5HJQL��HUD�GHIHQVD�G¶XQ�SDtV��9LHOKD�������

���&RPPXQH�GH�7UHGzV��+DXW�$UDQ��9RLU�(PPDQXHO�*$5/$1'��© /¶pJOLVH� URPDQH�6DLQWH�0DULH�GH�&DS�G¶$UDQ�GDQV� O¶DQFLHQ�GLRFqVH�GH�
&RPPLQJHV ª��GDQV�0�6�$�0�)��W��/;,,,���������S����������

�� 7HO�TXH�O¶HQWHQGDLW�LO�\�D�FHQW�DQV�-RVHS�38,* ,�&$'$)$/&+��9RLU�eOLDQH�9(5*12//(��© /H�³ SUHPLHU�DUW�URPDQ ´�GH�-RVHS�3XLJ�L�&DGDIDOFK�j�
QRV�MRXUV ª�GDQV�eOLDQH�9(5*12//( HW�6pEDVWLHQ�%8//<��GLU��� /H�© SUHPLHU�DUW�URPDQ ª�FHQW�DQV�DSUqV��%HVDQoRQ��������S��������

WUDQVHSW�GpERUGDQW��OH�SOXV�VRXYHQW�VDQV�WUDQVHSW�GX�WRXW���/D�QHI�FHQWUDOH�HVW�WRXMRXUV�SOXV�ODUJH�TXH�OHV�ODWpUDOHV��'H�PrPH�O¶DEVLGH�FHQWUDOH��
JpQpUDOHPHQW�SUpFpGpH�G¶XQH�FRXUWH�WUDYpH�GURLWH��HVW�SOXV�ODUJH��SOXV�KDXWH�HW�SOXV�SURIRQGH�TXH�OHV�DEVLGHV�ODWpUDOHV��/HV�WURLV�DEVLGHV�VH�WHUPLQHQW�
SDU�XQ�KpPLF\FOH�FRXYHUW�G¶XQ�FXO�GH�IRXU�WDQGLV�TXH��TXDQG�HOOHV�H[LVWHQW��OHV�WUDYpHV�GURLWHV�TXL�OHV�SUpFqGHQW�VRQW�YR�WpHV�SDU�GHV�EHUFHDX[�HQ�
SOHLQ�FLQWUH��HQ�SLHUUH��/HV�QHIV�FHQWUDOH�HW�FROODWpUDOHV�VRQW�JpQpUDOHPHQW�YR�WpHV�HOOHV�DXVVL��PDLV�FHOD�Q¶HVW�SDV�V\VWpPDWLTXH�HW�LO�H[LVWH�QRPEUH�
G¶pJOLVHV�j�SODQ�EDVLOLFDO�GRQW�OD�QHI�HVW�VLPSOHPHQW�FKDUSHQWpH��GDQV�OH�9DO�GH�%Rt�HQ�SDUWLFXOLHU��

���2Q�WURXYHUD�HQ�DQQH[H�XQH�EUqYH�GHVFULSWLRQ�GH�FHV�YHVWLJHV�



WUDFH�GH�GpFRU�SHLQW�Q¶�D�pWp�FRQVHUYpH��SDV�SOXV�TXH�GHV�REMHWV�PRELOLHUV�TXL�GHYDLHQW�H[LVWHU�FDU� LQGLVSHQVDEOHV�j� OD�
OLWXUJLH�GRPLQLFDOH�HW�DX[�IRQFWLRQV�SDURLVVLDOHV�GH�FHV�pGLILFHV ��FUXFLIL[��VWDWXHV�RX�IRQWV�EDSWLVPDX[��6HXOHV�TXHOTXHV�
SLHUUHV�DQWLTXHV�UHPSOR\pHV�GDQV�GLYHUVHV�SDUWLHV�GHV�pGLILFHV�VRQW�j�VLJQDOHU��7RXW�LQGLTXH�O¶LQI OXHQFH�GHV�H[SpULHQFHV�
PHQpHV�j�OD�PrPH�pSRTXH�GDQV�OHV�YDOOpHV�DYRLVLQDQWHV��HW�OD�IHUWLOLVDWLRQ�FURLVpH�TXL�HQ�UpVXOWD��HVVHQWLHOOHPHQW�DYHF�OH�
/DUERXVW�YRLVLQ��+DXW�&RPPLQJHV���PDLV�pJDOHPHQW�DYHF�OH�+DXW�&RXVHUDQV��OH�+DXW�3DOODUV�HW�OD�5LEDJRUFH��¬�OD�ILQ�GX�
;,H�VLqFOH��OH�PDLOODJH�GHV�SDURLVVHV�VH�GHQVLILDQW��OD�FRQVWUXFWLRQ�G¶pJOLVHV�HQ�SLHUUH��OD�PDMRULWp�j�YRFDWLRQ�FODLUHPHQW�
SDURLVVLDOH��V¶DFFpOqUH��'DQV�OHV�SDJHV�TXL�VXLYHQW�QRXV�DOORQV�QRXV�DWWDFKHU�j�GLVFHUQHU�OHV�OLJQHV�GH�IRUFH�GH�O¶pYROXWLRQ�
TXL�HQ�UpVXOWD��

/D�GHVWUXFWLRQ�GHV�DUFKLYHV�pSLVFRSDOHV�GH�6DLQW�%HUWUDQG�GH�&RPPLQJHV�DLQVL�TXH� O¶DEVHQFH�GH�IR\HU�UHOLJLHX[�
G¶HQYHUJXUH� HQ� 9DO� G¶$UDQ� �pJOLVH� FDWKpGUDOH�� DEED\H� RX� FROOpJLDOH�� QRXV� SULYHQW� GH� VRXUFHV� pFULWHV�� /HV� PHQWLRQV�
DQWpULHXUHV�DX�;,9H�VLqFOH�VRQW�UDUHV�HW�OH�SOXV�VRXYHQW�LQGLUHFWHV��6L�HOOHV�QRXV�SHUPHWWHQW�G¶HQWUHYRLU�j�JUDQGV�WUDLWV��HW�
DYHF�EHDXFRXS�GH�ODFXQHV��O¶KLVWRLUH�GH�FH�WHUULWRLUH�DX[�;,,H�HW�;,,,H�VLqFOHV��HOOHV�QH�QRXV�VRQW�G¶DXFXQ�VHFRXUV�SRXU�GDWHU�
OHV�pGLILFHV���/HV�LQVFULSWLRQV�ODSLGDLUHV�VRQW�UDULVVLPHV�HW�OHV�OLSVDQRWKqTXHV�QH�QRXV�UHQVHLJQHQW�TXH�VXU�OD�QDWXUH�GHV�
UHOLTXHV�SODFpHV�GDQV�OHV�DXWHOV��HW�QRQ�VXU�OD�GDWH�GH�FRQVpFUDWLRQ�GHV�pGLILFHV��1RXV�HQ�VRPPHV�GRQF�UpGXLWV�j�FH�TXH�
O¶REVHUYDWLRQ�GHV�°XYUHV�HOOHV�PrPHV�QRXV�OLYUH��

,QYHQWDLUH�HW�H[DPHQ�GHV�pJOLVHV�HW�GHV�YHVWLJHV�pSDUV

8QH� GRX]DLQH� GH� FKDQWLHUV� G¶pJOLVHV� �GRQW� XQH� PDMRULWp� G¶pGLILFHV� WUqV� PRGHVWHV�� SUREDEOHPHQW� GH� VLPSOHV�
FKDSHOOHV��� DYDLHQW� pWp� HQWUHSULV� DX� FRXUV� GX� ;,H� VLqFOH���� 3OXV� G¶XQH� WUHQWDLQH� OH� IXUHQW� DX� FRXUV� GX� VLqFOH� VXLYDQW� HW�
GXUDQW� OHV�SUHPLqUHV�GpFHQQLHV�GX�;,,,H� VLqFOH���� VL�ELHQ�TX¶HQ�GHX[�VLqFOHV�� FH�QH� VRQW�SDV�PRLQV�GH�TXDUDQWH�pGLILFHV�
UHOLJLHX[�TXL�TXDGULOOqUHQW�OH�9DO�G¶$UDQ��SOXV�TXH�OH�QRPEUH�GH�YLOODJHV�DXMRXUG¶KXL��$LQVL��DXWDQW�TX¶RQ�SXLVVH�HQ�MXJHU��
WRXV� OHV�YLOODJHV�DUDQDLV�GLVSRVqUHQW�G¶XQH�pJOLVH�RX�G¶XQH�FKDSHOOH�HQ�SLHUUH��GpFRUpH�HW�GRWpH�GH�PRELOLHU� OLWXUJLTXH��
DYDQW�OH�PLOLHX�GX�;,,,H�VLqFOH��&HUWHV�WRXWHV�FHV�pJOLVHV�HW�FKDSHOOHV�QH�VRQW�SDV�SDUYHQXHV�MXVTX¶j�QRXV�GDQV�OHXU�pWDW�
G¶RULJLQH ��DXFXQH�PrPH��/HV�UDYDJHV�GX�WHPSV�HQ�FHWWH�UpJLRQ�PRQWDJQHXVH�R��OHV�KLYHUV�VDYHQW�rWUH�ULJRXUHX[��OHV�RUDJHV�
PHXUWULHUV��R��OHV�LQWHPSpULHV�GpVWDELOLVHQW�OHV�WHUUDLQV�YHUVDQWV��R��HQILQ�UqJQH�XQH�DFWLYLWp�WHOOXULTXH�VLJQLILFDWLYH�TXL�
SHXW�DOOHU� MXVTX¶j�HQ�rWUH�GpYDVWDWULFH��EUHI� WRXV�FHV�pOpPHQWV�QDWXUHOV�RQW�PLV�j�PDO�QRPEUH�G¶pGLILFHV�HW� O¶RQ�QH�SHXW�
SDV� V¶H[SOLTXHU� DXWUHPHQW� TXH� O¶RQ� WURXYH� DXWDQW� GH� YR�WHV� HIIRQGUpHV� HW� GH�PXUV� UHPRQWpV� DYHF� OHV� SLHUUHV� G¶RULJLQH�
�%DJHUJXH��&DS�G¶$UDQ��6DQW�(VWqXH�GH�%HWUHQ�«��HW�DXWDQW�GH�FRQWUHIRUWV� LPSUHVVLRQQDQWV� UDMRXWpV� �FHUWDLQV� WUqV� W{W��
G¶DXWUHV�SOXV�UpFHPPHQW�����¬�FHOD�LO�IDXW�DMRXWHU�O¶DFWLRQ�GH�O¶KRPPH ��O¶pYROXWLRQ�GH�OD�GpPRJUDSKLH��GH�OD�SLpWp��GH�OD�
OLWXUJLH��OHV�UDSLQHV�HW�OHV�JXHUUHV��OHV�FKDQJHPHQWV�GH�JR�W�DXVVL��RQW�FRQGXLW�LFL�j�pODUJLU�HW�UHEkWLU�OH�FK°XU��6DQW�)qOL[�GH�
9LODF��6DQWD�0DULD�GH�9LODPzV��6DQW�-RDQ�G¶$UWLHV����Oj�j�UDMRXWHU�GHV�FKDSHOOHV�ODWpUDOHV��%DJHUJXH���Oj�HQFRUH�j�pODUJLU�OH�
SRUWDLO�URPDQ�WURS�H[LJX��0RQWFRUEDX���j�SHUFHU�GHV�IHQrWUHV�GDQV�OH�FK°XU�SRXU�pFODLUHU�OH�VDQFWXDLUH�HW�PHWWUH�HQ�YDOHXU�
XQ�UHWDEOH�EDURTXH��%DJHUJXH���UHIDLUH�OH�YR�WHPHQW��HWF��6DQWD�0DULD�GH�&DS�G¶$UDQ�HVW�O¶H[HPSOH�OH�SOXV�UHPDUTXDEOH�
GH�FHV�WUDQVIRUPDWLRQV�LQFHVVDQWHV ��QRQ�VHXOHPHQW�O¶pJOLVH�IXW�pGLILpH�HQ�WURLV�SKDVHV�DX�FRXUV�PrPH�GH�O¶pSRTXH�URPDQH�
�;,H���GpEXW�;,,,H���IXW�GpFRUpH�HW�GRWpH�G¶XQ�DERQGDQW�PRELOLHU�OLWXUJLTXH��PDLV�HOOH�VXELW�GH�QRPEUHX[�DYDWDUV�GXV�DX[�
KRPPHV�HW�j�OD�QDWXUH�HW�VRQ�DVSHFW�DFWXHO��WDQW�LQWpULHXU�TX¶H[WpULHXU��QH�GRQQH�TX¶XQH�LGpH�WUqV�SDUFHOODLUH�GH�VRQ�pWDW�HW�
GH�VD�GpFRUDWLRQ�j�OD�ILQ�GH�O¶pSRTXH�URPDQH���

(W�� GH� IDLW��PRLQV� G¶XQH� GL]DLQH� G¶pJOLVHV� VRQW� SDUYHQXHV� GDQV� XQ� pWDW� TXL� QRXV� SHUPHW� GH� QRXV� IDLUH� XQH� LGpH�
DVVH]�SUpFLVH�GH�OHXU�SODQ��GH�OHXU�pOpYDWLRQ�HW�GH�OHXU�GpFRU�PRQXPHQWDO�HQ�SLHUUH�j�O¶DFKqYHPHQW�GH�OHXUV�WUDYDX[�GH�
FRQVWUXFWLRQ��ILJ������7RXWHV�OHV�DXWUHV�QH�SUpVHQWHQW�SOXV�TXH�GHV�pOpPHQWV�pSDUV�GH�O¶pSRTXH�URPDQH��3RXU�XQH�GL]DLQH�
G¶HQWUH� HOOHV�� LO� V¶DJLW� GH�SDUWLHV� VLJQLILFDWLYHV�GH� OD� FRQVWUXFWLRQ�G¶RULJLQH� �QHI�RX� FK°XU���PDLV�SRXU� OHV� DXWUHV�� LO� QH�

���(��526�%$5%26$��© /H�9DO�G¶$UDQ��XQH�KLVWRLUH�VLQJXOLqUH« ª��S����������

�� $XFXQH�GH�FHV�FKDSHOOHV�QH�SUpVHQWH�GH�IRQWV�EDSWLVPDX[�URPDQV�

����9RLU�$QQH[H���

��� $UWLHV��6DQWD�0DULD�HW�6DQW�-RDQ���8QKD��PXU�QRUG���6DQW�(VWqXH�GH�%HWUHQ��HWF�

����(��*$5/$1'��© /¶pJOLVH�URPDQH�6DLQWH�0DULH�GH�&DS�G¶$UDQ« ª��S�����������2XWUH�TXH�GHV�UHWDEOHV�EDURTXHV�VRQW�YHQXV�RFFXOWHU�OHV�WURLV�
DEVLGHV��O¶LQWpULHXU�GH�O¶pJOLVH�D�pWp�HQWLqUHPHQW�UHSHLQW�DX�;9,,H�VLqFOH�



V¶DJLW�SOXV�TXH�GH�YHVWLJHV��&HUWDLQV�VRQW�UHPDUTXDEOHV��WHO�OH�SRUWDLO�VFXOSWp�G¶(VFXQKDX��SODTXp�VXU�XQ�PXU�SOXV�DQFLHQ��
RX�HQFRUH�FHV�FXYHV�EDSWLVPDOHV�ULFKHPHQW�GpFRUpHV�TXL� ODLVVHQW�VXSSRVHU� O¶H[LVWHQFH�G¶XQH�FRQVWUXFWLRQ�URPDQH�SRXU�
OHV�DEULWHU��0DLV�SRXU�G¶DXWUHV�pJOLVHV��LO�IDXW�VH�FRQWHQWHU�G¶XQ�IUDJPHQW�GH�PXU�FRQVWUXLW�HQ�SHWLW�DSSDUHLO�FRQVWLWXp�GH�
PRHOORQV�VRLJQHXVHPHQW�pTXDUULV�RX�GH�SLHUUHV�DMXVWpHV�FDUDFWpULVWLTXHV�GH�OD�IDoRQ�GH�FRQVWUXLUH�DX[�;,,H�HW�;,,,H�VLqFOHV�
HQ�FHWWH� UpJLRQ��G¶XQ�FKULVPH�GH� IDFWXUH� URPDQH�HQ� UHPSORL��YRLUH�G¶XQ�REMHW�PRELOLHU�HQ�ERLV� LVROp�FRQVHUYp�GDQV�XQ�
PXVpH��4XHOV�FULWqUHV�DYRQV�QRXV�XWLOLVpV�SRXU�GpFLGHU�G¶LQFOXUH�GDQV�QRWUH�pWXGH� WHO�RX� WHO�pGLILFH�RX�YHVWLJH "�(Q�FH�
TXL�FRQFHUQH�OHV�FRQVWUXFWLRQV�HOOHV�PrPHV��QRXV�DYRQV�UHWHQX�OHV�FKDSHOOHV�HW�pJOLVHV�pGLILpHV�GH�OD�ILQ�GX�;,H�VLqFOH�DX�
PLOLHX�GX�;,,,H�VLqFOH�GDQV�OD�PHVXUH�R��FHV�GHUQLqUHV�pWDLHQW�EkWLHV�HW�GpFRUpHV�HQ�ILGpOLWp�DYHF�OHV�SULQFLSHV�HPSOR\pV�
DX�VLqFOH�SUpFpGHQW ��FRQFHSWLRQ��SODQ�HW�pOpYDWLRQ�GH�O¶pGLILFH��PDWpULDX[�HW�WHFKQLTXHV�GH�FRQVWUXFWLRQ��SHWLW�RX�PR\HQ�
DSSDUHLO�����SULQFLSHV�RUQHPHQWDX[�URPDQV��IULVH�G¶DUFDWXUH��PRGLOORQV��VW\OH�GX�GpFRU�VFXOSWp��WKqPHV�LFRQRJUDSKLTXHV��
FKULVPHV�DX[�SRUWDLOV��HWF����'DQV�OH�9DO�G¶$UDQ��FH�Q¶HVW�HQ�HIIHW�TX¶DX�FRXUV�GX�;,,,H�VLqFOH�TX¶XQH�LQI OH[LRQ�DSSDUDvW�
DYHF�O¶LQWURGXFWLRQ�GH�O¶RJLYH��6DQW�$QGUqX�GH�6DODUG~���O¶pODUJLVVHPHQW�GHV�IHQrWUHV��j�PXOWLSOHV�YRXVVXUHV��6DQW�(VWqXH�
GH�%HWUHQ���HW�OH�UHFRXUV�DX�PRWLI�YpJpWDO�j�OD�IRLV�VLPSOH�HW�FRXYUDQW�VXU�OHV�FKDSLWHDX[����0DOJUp�FHV�FKDQJHPHQWV��OHV�

����3DU�PR\HQ�DSSDUHLO��QRXV�HQWHQGRQV�LFL�XQ�DSSDUHLO�TXL�VH�GLVWLQJXH�GX�SHWLW�DSSDUHLO�GX�© SUHPLHU�DUW�URPDQ ª�PRLQV�SDU�VHV�GLPHQVLRQV��
j�SHLQH�SOXV�JUDQGHV��TXH�SDU�OD�WDLOOH�GHV�SLHUUHV��WDLOOpHV�DX�PDUWHDX�PDLV�SDUIDLWHPHQW�DMXVWpHV�RX�VFLpHV�

����)HQrWUHV�GH�OD�WRXU�RFFLGHQWDOH�GH�6DQW�)qOL[�GH�9LODF��IHQrWUHV�GH�6DQW�(VWqXH�GH�%HWUHQ��IHQrWUH�VXG�RULHQWDOH�GH�6DQWD�0DULD�G¶$UWLHV��
YLVLEOHPHQW�UHPDQLpH��IHQrWUH�VXG�RULHQWDOH�GH�6DQW�$QGUqX�GH�6DODUG~��FK°XU�GH�6DQW�-RDQ�G¶$UWLHV��HWF��/HV�FULWqUHV�UHWHQXV�QRXV�RQW�FRQGXLW�j�
LQFOXUH�6DQW�(VWqXH�GH�%HWUHQ�GDQV�QRWUH�LQYHQWDLUH��'¶DXWUHV�FULWqUHV�DXUDLHQW�SX�QRXV�FRQGXLUH�j�O¶H[FOXUH�HW�j�YRLU�HQ�FHWWH�pJOLVH�OH�SURWRW\SH�
GHV�pJOLVHV�JRWKLTXHV�DUDQDLVHV�

),*�����9$/ '¶$5$1��/RFDOLVDWLRQ�GHV�pJOLVHV�FLWpHV� 'HVVLQ�(��*DUODQG��



PDvWUHV�G¶°XYUH�DUDQDLV� UHVWqUHQW� WUqV� ORQJWHPSV�DWWDFKpV�DX[� IRUPHV�DQFLHQQHV HW� LOV�QH� UHFRXUXUHQW� MDPDLV�DX[�DUFV�
ERXWDQWV��&HOD�UHQG�GLIILFLOH�OD�GDWDWLRQ�GH�FHUWDLQV�pGLILFHV�VHFRQGDLUHV��YRLUH�PrPH�G¶pJOLVHV�SRXUWDQW�UHODWLYHPHQW�ELHQ�
SUpVHUYpHV��6DQW�0DUWtQ�G¶$XEqUW��SDU�H[HPSOH��

&RPPH�QRXV�O¶DYRQV�IDLW�UHPDUTXHU��OD�YDJXH�GH�FRQVWUXFWLRQ�GHV�;,,H�HW�;,,,H�VLqFOHV�V¶DFFRPSDJQD�G¶XQH�pYROXWLRQ�
GDQV� O¶DUW� GH� EkWLU��¬� O¶XWLOLVDWLRQ� GH�PRHOORQV� VRLJQHXVHPHQW� pTXDUULV�� JpQpUDOLVpH� SHQGDQW� OD� VHFRQGH�PRLWLp� GX�;,H

VLqFOH�� VXFFpGD�� DX� IXU� HW� j� PHVXUH� TXH� OHV� WDLOOHXUV� GH� SLHUUH� GLVSRVDLHQW� G¶RXWLOV� PpWDOOLTXHV� SOXV� SHUIRUPDQWV�� XQ�
DSSDUHLO�XQ�SHX�SOXV�JUDQG�HW�VHQVLEOHPHQW�SOXV�UpJXOLHU��GRQW�O¶XVDJH�GHYDLW�SHUGXUHU�SHQGDQW�GHX[�VLqFOHV��'H�PrPH��
WRXV�OHV�pGLILFHV�QRXYHDX[�IXUHQW�YR�WpV��GHV�FKDSHOOHV�OHV�SOXV�VLPSOHV�HW�OHV�SOXV�PRGHVWHV�DX[�KXLW�pGLILFHV�j�© SODQ�
EDVLOLFDO ª���� /D� GHQVLWp� GH� FHV� pGLILFHV� GLWV� j� © SODQ� EDVLOLFDO ª� Q¶D� SDV� G¶pTXLYDOHQW� GDQV� OH� UHVWH� GH� O¶DLUH� S\UpQpR�
FDWDODQH��j�O¶H[FHSWLRQ�GHV�YDOOpHV�YRLVLQHV��FRQWLJXsV��GX�9DO�GH�%Rt�HW�GX�EDVVLQ�VXSpULHXU�GH�OD�1RJXHUD�3DOODUHVD��GH�
6RUSH�DX�9DO�G¶$QHX�����(VW�FH�O¶LQGLFH�GH�FRPPXQDXWpV�UHODWLYHPHQW�LPSRUWDQWHV��RX�ELHQ�GX�PDQTXH�GH�FRQILDQFH�GDQV�
OD�FDSDFLWp�GH�EkWLU�GHV�pGLILFHV�j�QHI�XQLTXH�VXIILVDPPHQW�YDVWHV�HW�UREXVWHV "�/H�;,,H�VLqFOH�HVW�pJDOHPHQW�PDUTXp�SDU�OD�
JpQpUDOLVDWLRQ�GX�UHFRXUV�j�OD�VFXOSWXUH�SRXU�RUQHU�OHV�SRUWDLOV�GRQW�OH�GpFRU�SUHQG�GH�SOXV�HQ�SOXV�G¶LPSRUWDQFH�

$SSDUHLOV��SODQV�HW�pOpYDWLRQV�

/HV�PDvWUHV�G¶°XYUH�GX�9DO�G¶$UDQ�VH� OLPLWqUHQW�j�GHV� VROXWLRQV�DUFKLWHFWXUDOHV� VLPSOHV��/H�© SODQ�EDVLOLFDO ª D�
pWp�DGRSWp�SRXU�WRXV�OHV�JUDQGV�pGLILFHV��ILJ������OHV�SHWLWV�VH�FRQWHQWDQW�G¶XQH�QHI�XQLTXH�RXYUDQW�VXU�XQH�DEVLGH�VHPL�
FLUFXODLUH�SUpFpGpH�G¶XQH�FRXUWH�WUDYpH�GURLWH��2Q�Q¶pOHYD�QL�WUDQVHSW�QL�FRXSROH��*UDQGV�RX�SHWLWV��WRXV�OHV�pGLILFHV�IXUHQW�
HQWLqUHPHQW� YR�WpV��PDLV� OH� YR�WHPHQW� HQ� SLHUUH� GH� OD� QHI�PLW� GX� WHPSV� j� rWUH� FRQYHQDEOHPHQW�PDvWULVp�� ,O� Q¶DSSDUXW�
TX¶j� OD� ILQ�GX�;,H� VLqFOH�RX�DX�GpEXW�GX�;,,H��SHXW�rWUH�j�6DQWD�0DULD�GH�&DS�G¶$UDQ� �pWDW�����GH� IDoRQ�SOXV�FHUWDLQH�j�
6DQW�0LTXqX�GH�9LODPzV�HW�j�6DQWD�(XOjULD�G¶8QKD��'DQV�FHV�GHX[�pJOLVHV�DX�GHPHXUDQW�IRUW�GLIIpUHQWHV��6DQW�0LTXqX�
GH�9LODPzV�HVW�XQH�PRGHVWH�FKDSHOOH�j�QHI�XQLTXH�WDQGLV�TXH�6DQWD�(XOjULD�G¶8QKD�HVW�XQH�pJOLVH�SDURLVVLDOH�GH�© SODQ�
EDVLOLFDO ª���OHV�PXUV�JRXWWHUHDX[�IRQW�LQFRQWHVWDEOHPHQW�SDUWLH�GH�OD�PrPH�FDPSDJQH�GH�FRQVWUXFWLRQ�TXH�OHV�FKHYHWV��
OHVTXHOV�SUpVHQWHQW� WRXWHV� OHV�FDUDFWpULVWLTXHV�GX�© SUHPLHU�DUW� URPDQ ª��&HV�GHX[�pGLILFHV�VRQW�YR�WpV�HQ�SLHUUH�PDLV�
OH�PDvWUH�G¶°XYUH�HQ�PDvWULVH�PDO�OHV�SULQFLSHV�RX�OD�UpDOLVDWLRQ��¬�6DQWD�(XOjULD�G¶8QKD�LO�Q¶HVW�SDV�LPSRVVLEOH�TXH�OH�
YR�WHPHQW�Q¶DLW�SDV�pWp�SUpYX�j� O¶RULJLQH��$X�VRO�� ULHQ�QH� OH� ODLVVH�SUHVVHQWLU ��DXFXQ�SLODVWUH��DXFXQH�FRORQQH�HQJDJpH�
Q¶D�pWp�HQYLVDJpH��/D�QHI�FHQWUDOH�HVW�VpSDUpH�GHV�FROODWpUDOHV�SDU�GH�JUDQGV�DUFV�UHSRVDQW�VXU�GHV�SLOHV�F\OLQGULTXHV��/D�
YR�WH�FHQWUDOH�HQ�EHUFHDX�VLPSOH�HW�OHV�YR�WHV�ODWpUDOHV�HQ�GHPL�FHUFOH�UHSRVHQW�GLUHFWHPHQW�VXU�OHV�PXUV��VDQV�LPSRVWH ��
HOOHV� RQW� pWp� UHQIRUFpHV� SDU� GHV� DUFV� GRXEOHDX[� SpQpWUDQWV�� /¶LQH[SpULHQFH� GX�PDvWUH� G¶°XYUH� G¶8QKD� FRQGXLVLW� j� XQ�
DIIDLVVHPHQW� GH� OD� YR�WH� FHQWUDOH�� GXH� HQ� SDUWLH� DX� IDLW� TXH� OHV� YR�WHV� FROODWpUDOHV� HQ� TXDUW� GH� FHUFOH� DLQVL� TXH� OHXUV�
DUFV�GRXEOHDX[�V¶DSSXLHQW�VXU�OH�PXU�SHUFp�G¶DUFDGHV�TXL�VpSDUH�OD�QHI�FHQWUDOH�GHV�FROODWpUDOHV�j�SOXVLHXUV�GL]DLQHV�GH�
FHQWLPqWUHV�DX�GHVVXV�GH�OD�UHWRPEpH�GH�OD�YR�WH�FHQWUDOH��WURS�KDXW�GRQF�SRXU�HQ�FRQWUHEXWHU�HIILFDFHPHQW�OHV�SRXVVpHV��
'¶DXWDQW�TXH� OH�PDvWUH�G¶°XYUH�Q¶DYDLW�SDV�SUpYX�GH�FRQWUHIRUWV�H[WpULHXUV��/H�SURMHW� LQLWLDO�SUpYR\DLW�LO�GH�FRXYULU� OHV�
QHIV�G¶XQH�VLPSOH�FKDUSHQWH "�7RXMRXUV�HVW�LO�TX¶RQ�GXW�VH�UpVRXGUH�j�DMRXWHU�WURLV�JURV�FRQWUHIRUWV�DX�QRUG��SRXU�OLPLWHU�HW�
FRQWHQLU�O¶DIIDLVVHPHQW�GH�OD�YR�WH�HQ�EHUFHDX�GH�OD�JUDQGH�QHI��¬�6DQW�0LTXqX�GH�9LODPzV�OH�YR�WHPHQW�HQ�EHUFHDX�GH�OD�
QHI�HVW�PLHX[�PDvWULVp ��OD�YR�WH�HVW�UHQIRUFpH�SDU�GHX[�DUFV�GRXEOHDX[�TXL�UHSRVHQW�VXU�GHV�SLODVWUHV��VDQV�O¶LQWHUPpGLDLUH�
G¶LPSRVWH��&HV�SLODVWUHV��WUqV�ILQV�WRXW�FRPPH�OHV�DUFV�GRXEOHDX[��PRQWHQW�GLUHFWHPHQW�GX�VRO��HW�IXUHQW�PLV�HQ�SODFH�HQ�
PrPH�WHPSV�TXH�OH�UHVWH�GHV�PXUV��FH�TXL�ODLVVH�j�SHQVHU�TXH�FH�GLVSRVLWLI�IXW�SUpYX�GqV�O¶RULJLQH��

/D�PDXYDLVH�PDvWULVH�GX�V\VWqPH�GH�YR�WHPHQW��TXL�VH�WUDGXLW�SDU�GH�QRPEUHXVHV�PDODGUHVVHV��VXUSUHQG�G¶DXWDQW�
SOXV�TX¶DX[�SRUWHV�GX�9DO�G¶$UDQ��GqV�OH�;,H�VLqFOH��OHV�PDoRQV�URPDQV�DYDLHQW��DSUqV�WkWRQQHPHQW�FHUWHV��PLV�DX�SRLQW�
XQH� IRUPXOH� VRLJQpH� HW� HIILFDFH� j� 6DLQW�$YHQWLQ��� �+DXWH�*DURQQH�� DLQVL� TXH� GDQV� OD�5LEDJRUFH� YRLVLQH�� j�2EDUUD� HQ�

����eJOLVHV�G¶$UWLHV��6DQWD�0DULD���%RVVzVW��0LMDUDQ��6DODUG~��7UHGzV��6DQWD�0DULD�GH�&DS�G¶$UDQ���8QKD��9LODF��6DQW�)qOL[��HW�9LODPzV�
�6DQWD�0DULD���¬�FHWWH�OLVWH�LO�FRQYLHQW�G¶DMRXWHU�6DQW�(VWqXH�GH�%HWUHQ��SOXV�WDUGLYH�PDLV�GRQW�OH�SODQ�HW�O¶pOpYDWLRQ�UHOqYHQW�GX�VW\OH�URPDQ��HW�6DQW�
-RDQ�G¶$UWLHV��WURS�UHPDQLpH�SRXU�TX¶RQ�SXLVVH�rWUH�DVVXUp�GX�QRPEUH�GH�QHIV�j�O¶RULJLQH�

����0DOKHXUHXVHPHQW��LO�\�D�HX�WURS�GH�WUDQVIRUPDWLRQV�RX�GH�GHVWUXFWLRQV�GDQV�FHV�YDOOpHV�SRXU�TXH�O¶RQ�SXLVVH�rWUH�FHUWDLQ�GH�OD�UHSUpVHQ�
WDWLYLWp�GHV�YHVWLJHV�DFWXHOV��$�FRQWUDULR��GDQV�OH�SD\V�7R\��HQ�+DXWH�%LJRUUH��R��RQ�GpQRPEUH�TXDWRU]H�pJOLVHV�URPDQHV��XQH�VHXOH�FRPSRUWH�WURLV�
QHIV��FHOOH�GH�6DLQW�-HDQ�%DSWLVWH�GH�6qUH��VLqJH�GH�O¶DUFKLSUrWUp�

��� $YDQW�GH�VH�ODQFHU�GDQV�OH�JUDQG�FKDQWLHU�GH�6DLQW�$YHQWLQ��OHV�PDoRQV�FRPPLQJHRLV�DYDLHQW�WHVWp�OH�SURFpGp�j�6DLQWH�0DULH�GH�7UpERQV�



SDUWLFXOLHU ��j�6DLQW�$YHQWLQ��SLOLHUV�FUXFLIRUPHV�HW�YR�WH�G¶DUrWH�VXU�OD�QHI�FHQWUDOH�FRPPH�VXU�OHV�EDV�F{WpV ��j�2EDUUD��
OH�PDvWUH�G¶°XYUH�SULYLOpJLD�GDQV�XQ�SUHPLHU�WHPSV�OD�YR�WH�G¶DUrWH�SRXU�OD�QHI�FHQWUDOH�DILQ�GH�SHUPHWWUH�GH�O¶pFODLUHU�
GLUHFWHPHQW����/HV�PDvWUHV�G¶°XYUH�GX�9DO�G¶$UDQ�FKRLVLUHQW�GH�IDLUH� UHSRVHU� OHV�DUFDGHV�GHV�QHIV�VXU�GHV�SLOHV� URQGHV�
PDoRQQpHV�j�6DQWD�0DULD�G¶$UWLHV��%RVVzVW��8QKD��9LODF�HW�9LODPzV��pJOLVH�6DQWD�0DULD��WUDYpHV�RFFLGHQWDOHV���2U�VL�OD�
SLOH�URQGH�VH�SUrWH�ELHQ�DX�SRUWDJH�GH�PXUV�VRXWHQDQW�XQH�FKDUSHQWH��HOOH�HVW�PRLQV�ELHQ�DGDSWpH�DX�FDV�GHV�ORXUGHV�YR�WHV�
HQ�SLHUUH�� HQ�SDUWLFXOLHU� ORUVTX¶LO� V¶DJLW� GH� VRXWHQLU� GHV� DUFV� GRXEOHDX[��/HV�PDoRQV� FDWDODQV� V¶HQ� pWDLHQW� ELHQ� UHQGXV�
FRPSWH�HW�LOV�DYDLHQW�OH�SOXV�VRXYHQW�SUpIpUp�OHV�SLOHV�FUXFLIRUPHV�DX[�SLOHV�URQGHV��0DLV�GDQV�OH�9DO�GH�%Rt�WRXW�SURFKH��
OHV�PDvWUHV�G¶°XYUH�DYDLHQW�RSWp�SRXU�GHV�QHIV�VLPSOHPHQW�FKDUSHQWpHV�HW�IDLW�OH�FKRL[�GH�SLOHV�URQGHV��HW�FH�DX�WRXUQDQW�
GX�;,,H�VLqFOH��F¶HVW�OH�FDV�GHV�GHX[�pJOLVHV�GH�7D�OO�SDU�H[HPSOH���(VW�FH�j�OHXU�H[HPSOH�TXH�OHV�PDoRQV�GX�9DO�G¶$UDQ�
SULYLOpJLqUHQW�OD�SLOH�URQGH�PDoRQQpH��DORUV�PrPH�TX¶LOV�DYDLHQW�GpFLGp�GH�YR�WHU�OHXUV�pGLILFHV "�,O�Q¶\�D�TX¶j�6DQWD�0DULD�
GH�&DS�G¶$UDQ�HW�j�6DODUG~�TX¶RQ�PRQWD�GHV�SLOHV�FUXFLIRUPHV��¬�&DS�G¶$UDQ��FHOD�V¶H[SOLTXH�VDQV�GRXWH�SDU�O¶KLVWRLUH�
PrPH�GH�O¶pGLILFH��LQLWLDOHPHQW�FRQoX�DYHF�XQH�VHXOH�QHI��'DQV�OH�FDV�GH�6DODUG~��WURLV�IDFWHXUV�RQW�MRXp ��O¶H[SpULHQFH�
PDOKHXUHXVH�G¶8QKD��GLVWDQWH�GH�PRLQV�G¶XQ�NLORPqWUH���OD�SUR[LPLWp�DYHF�OH�VDQFWXDLUH�GH�&DS�G¶$UDQ��GLVWDQW�GH�GHX[�
NLORPqWUHV�j�SHLQH���HW� OD�GDWH� WDUGLYH�GH� OD�FRQVWUXFWLRQ�GH� O¶pJOLVH��HQWUHSULVH�VHXOHPHQW�j� OD� ILQ�GX�;,,H� VLqFOH�RX�DX�
GpEXW�GX�;,,,H��F¶HVW�j�GLUH�j�XQH�pSRTXH�R��OHV�FRQVpTXHQFHV�GHV�FKRL[�DUFKLWHFWXUDX[�GHV�PDvWUHV�G¶°XYUH�GX�9DO�GH�%Rt�

GH�/XFKRQ�SXLV�j�6DLQW�0DUWLQ�GH�&D]DULO�/DVSqQHV��)HUQDQGR�*$/7,(5�0$57,��© /HV�pJOLVHV�ORPEDUGHV�GH�OD�YDOOpH�GX�/DUERXVW��+DXWH�*DURQQH� ��
XQH�DQDO\VH�DUFKLWHFWXUDOH�TXL�SRVH�GHV�TXHVWLRQV�JrQDQWHV ª��GDQV�OHV�&DKLHUV�GH�6DLQW�0LFKHO�GH�&X[D��W��;;,,��������S���������

����8Q�VLqFOH�SOXV�WDUG��j�6DLQW�%pDW��+DXWH�*DURQQH��GHX[LqPH�WLHUV�GX�;,,H�VLqFOH���OHV�PDoRQV�FRPPLQJHRLV�PRQWqUHQW�GHV�SLOHV�PDoRQQpHV�
GH�VHFWLRQ�FDUUpH��FDQWRQQpHV�GH�FRORQQHV�HQJDJpHV�GX�F{Wp�GH�OD�QHI�FHQWUDOH��SRXU�FRXYULU�FHOOH�FL�G¶XQ�EHUFHDX�HQ�SOHLQ�FLQWUH�UHQIRUFp�G¶DUFV�

),*�����81+$��/¶LQWpULHXU�GH�O¶pJOLVH� &OLFKp�(��*DUODQG�



pWDLHQW�FRQQXHV��¬�6DQWD�0DULD�GH�9LODPzV����VXU�OHV�SLOHV�TXL�VpSDUHQW�OD�GHX[LqPH�WUDYpH�RULHQWDOH�GH�OD�WURLVLqPH��OH�
PDvWUH�G¶°XYUH�D�PRQWp�XQH�SLOH�URQGH�FDQWRQQpH��FH�TXL�OXL�D�SHUPLV�GH�MHWHU�XQ�VROLGH�DUF�GRXEOHDX�j�FH�QLYHDX��1RXV�QH�
FRQQDLVVRQV�SDV�OHV�FKRL[�IDLWV�SRXU�OHV�pJOLVHV�GH�0LMDUDQ��GH�6DQW�(VWqXH�GH�%HWUHQ�HW�GH�6DQW�-RDQ�G¶$UWLHV��¬�0LMDUDQ��
OHV�DUFDGHV�GH�OD�QHI�IXUHQW�GpWUXLWHV�SRXU�XQLILHU�O¶HVSDFH�HW�FUpHU��j�XQH�pSRTXH�DQFLHQQH��XQH�QHI�XQLTXH��FRPPH�j�6DQWD�
0DULD�G¶$QHX��GDQV�OH�+DXW�3DOODUV�WRXW�SURFKH�� ��GH�FH�IDLW��HQ�O¶DEVHQFH�GH�IRXLOOHV��QRXV�LJQRURQV�WRXW�GX�GLVSRVLWLI�
SULPLWLI����¬�6DQW�(VWqXH�GH�%HWUHQ��R��Oj�DXVVL�LO�QH�QRXV�HVW�SDV�SRVVLEOH�GH�FRQQDvWUH�OH�GLVSRVLWLI�RULJLQDO��F¶HVW�XQ�SDUWL�
VLPLODLUH�j�FHOXL�GH�6DQWD�0DULD�G¶$QHX�HW�GH�0LMDUDQ�TXH�O¶RQ�SHXW�YRLU�DXMRXUG¶KXL��/H�IDLW�TXH�OHV�PXUV�JRXWWHUHDX[�
\�VRLHQW�WUqV�pSDLV��ELHQ�SOXV�pSDLV�TXH�FHX[�GX�WULSOHW�DEVLGDO��ODLVVH�j�SHQVHU�TX¶LOV�DYDLHQW�pWp�FRQVWUXLWV�SRXU�SRXYRLU�
FRQWHQLU�XQH�IRUWH�SRXVVpH�ODWpUDOH��/H�SURMHW�GH�WURLV�QHIV�YR�WpHV�IXW�LO�PHQp�j�ELHQ�RX�\�UHQRQoD�W�RQ�HQ�FRXUV�GH�URXWH "�
4XDQW�j�6DQW�-RDQ�G¶$UWLHV��F¶HVW�XQH�FRQVWUXFWLRQ�WDUGLYH��;,,,H�VLqFOH��HW�RQ�QH�SHXW�H[FOXUH�XQH�LQI OXHQFH�GX�0LGL�GH�OD�
)UDQFH�R��OHV�YDVWHV�QHIV�XQLTXHV�IXUHQW�SULVpHV��

8QH� FRQVpTXHQFH� LQGLUHFWH� GH� FHV� FKRL[� DUFKLWHFWXUDX[�� F¶HVW� O¶DEVHQFH� GH� FKDSLWHDX[� VFXOSWpV� j� O¶LQWpULHXU� GHV�
pGLILFHV��&HOD�QRXV�SULYH�G¶XQH�VRXUFH�G¶LQIRUPDWLRQ�TXL�DXUDLW�SX�QRXV�DLGHU�j�GDWHU�OD�FRQVWUXFWLRQ�GHV�pJOLVHV��0DLV�
FHOD� WUDGXLW�SOXV�IRQGDPHQWDOHPHQW� OH�GpVLQWpUrW�SRXU�FH�W\SH�GH�GpFRU�HW�FH�VXSSRUW� LFRQRJUDSKLTXH��6HXOHV�FHUWDLQHV�
FRORQQHWWHV� HQFDGUDQW� GHV� IHQrWUHV� �WDQW� j� O¶LQWpULHXU� TX¶j� O¶H[WpULHXU�� VRQW� VXUPRQWpHV� GH� FKDSLWHDX[� VRPPDLUHPHQW�
VFXOSWpV��/j�HQFRUH�OHV�SOXV�DQFLHQQHV�VHPEOHQW�rWUH�FHOOHV�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��YRLU�LQIUD���

/HV�WRXUV�FORFKHUV

)DPLOLqUHV�DX�PRQGH�FDWDODQR�S\UpQpHQ��DSSDUXHV�TXDVLPHQW�GqV�OH�GpEXW�GX�© SUHPLHU�DUW�URPDQ ª��6DLQW�0DUWLQ�
GX�&DQLJRX��3\UpQpHV�2ULHQWDOHV���RQ�UHQFRQWUH�GHV� WRXUV�FORFKHUV�GqV� OH�;,H�VLqFOH�GDQV� OH�9DO�G¶$UDQ��j�%RVVzVW�HW�j�
9LODPzV�DLQVL�TX¶j�6DQWD�0DULD�GH�&DS�G¶$UDQ�j�XQH�GDWH�TX¶LO�HVW�GLIILFLOH�G¶HVWLPHU��HQWUH�OH�PLOLHX�GX�;,H�HW�OH�SUHPLHU�
TXDUW�GX�;,,H���¬�%RVVzVW�HOOH�HVW�DFFROpH�DX�QRUG�HVW�GH�O¶pJOLVH�DFWXHOOH�� ODTXHOOH�HVW�VHQVLEOHPHQW�SOXV�UpFHQWH�TXH�OD�
WRXU ��GH�PrPH��j�9LODPzV��OD�WRXU�HVW�SOXV�DQFLHQQH�TXH�O¶pJOLVH�DX�I ODQF�VXG�GH�ODTXHOOH�HOOH�HVW�DFFROpH��¬�6DQWD�0DULD�
GH�&DS�G¶$UDQ��HOOH�HVW�VLWXpH�KRUV�°XYUH��j�O¶RXHVW�GH�O¶pJOLVH��7URLV�WRXUV��WURLV�HPSODFHPHQWV�GLIIpUHQWV��WRXV�KRUV�°XYUH��
$XFXQ�pGLILFH�GX�GHX[LqPH�kJH�URPDQ�QH�SUpVHQWH�GH�WRXU�FORFKHU�FRQWHPSRUDLQH�GH�OD�FRQVWUXFWLRQ��¬�$UWLHV��6DQW�-RDQ���
8QKD�HW�6DODUG~��OHV�WRXUV�FORFKHUV��GH�EDVH�RFWRJRQDOH��VRQW�GHV�UDMRXWV�GH�OD�ILQ�GX�0R\HQ�ÆJH�RX�GHV�WHPSV�PRGHUQHV ��
j�6DQWD�0DULD� G¶$UWLHV�� OH� FORFKHU�� GH� VHFWLRQ� FDUUpH�� HVW� pJDOHPHQW� XQ� UDMRXW� WDUGLI� SRVp� VXU� OD� WUDYpH�RFFLGHQWDOH� GH�
O¶pJOLVH� �PrPH�VL� VD�EDVH�� HQ�SHWLW� DSSDUHLO�� VHPEOH�DQWpULHXUH� j� OD� FRQVWUXFWLRQ�GX� UHVWH�GH� O¶pGLILFH� �� HW�6DQW�(VWqXH�
GH�%HWUHQ�VH�FRQWHQWH�G¶XQ�PRGHVWH�PXU�FORFKHU��TXL�SURORQJH�OH�SLJQRQ�GH�OD�IDoDGH�RFFLGHQWDOH�GH�O¶pJOLVH��6HXO�6DQW�
)qOL[�GH�9LODF�SUpVHQWH�XQH�WRXU�FORFKHU�FRQWHPSRUDLQH�GH�O¶DFKqYHPHQW�GH�O¶pJOLVH��PDLV�HOOH�HVW�GpMj�WDUGLYH ��GH�VHFWLRQ�
FDUUpH��F¶HVW�XQH�EHOOH�FRQVWUXFWLRQ�pGLILpH�DX�GHVVXV�GH�OD�WUDYpH�RFFLGHQWDOH�GH�OD�QHI��(OOH�SUpVHQWH�HQ�VRQ�DYDQW�GHUQLHU�
pWDJH�XQH�EDLH�VXU�FKDFXQH�GH�VHV�TXDWUH�IDFHV��O¶pWDJH�VXSpULHXU�HVW�XQ�UDMRXW�GHV�WHPSV�PRGHUQHV���ILJ������&HV�EDLHV�
FRPSRUWHQW�FKDFXQH�WURLV�UDQJV�GH�YRXVVXUHV�DX�WUDFp�EULVp�TXL�UHSRVHQW�VXU�GHV�FRORQQHWWHV�VLPSOHV�SDU�O¶LQWHUPpGLDLUH�
GH�FKDSLWHDX[�pSDQQHOpV�D\DQW�UHoX�XQ�GpFRU�VRPPDLUH�GH�IHXLOOHV�G¶HDX�RX�GH�EULQV�HQWUHODFpV�TXL�WUDKLVVHQW�XQH�GDWH�
DYDQFpH��SRVWpULHXUH�j�O¶DQ�������(Q�YR\DQW�FHWWH�GLVSRVLWLRQ�HW�FH�GpFRU��RQ�QH�SHXW�V¶HPSrFKHU�GH�SHQVHU�j�OD�WRXU�SRUFKH�
GH� OD�FDWKpGUDOH�GH�6DLQW�%HUWUDQG�GH�&RPPLQJHV�GRQW�GpSHQGDLW� OH�9DO�G¶$UDQ��'DQLHO�9LODUUXELDV� L�&XDGUDV�D�pPLV�
O¶K\SRWKqVH�TXH�OD�EDVH�GHV�FORFKHUV�GH�6DQW�5zF�GH�%HJyV�HW�GH�6DQW�0DUWLQ�G¶$XEqUW��WRXV�GHX[�pJDOHPHQW�DFFROpV�DX[�
pJOLVHV�� VHUDLW� URPDQH���� 6D� SURSRVLWLRQ� UHSRVH� VXU� O¶DSSDUHLO� XWLOLVp� GDQV� OD� FRQVWUXFWLRQ� HW� VXU� O¶HPSODFHPHQW� GH� FHV�

����&HOOHV�TXL�VpSDUHQW�OD�SUHPLqUH�WUDYpH�GH�OD�GHX[LqPH�VRQW�UHFWDQJXODLUHV��0DLV�LO�HVW�SUREDEOH�TXH�FHV�SLOHV�VpSDUDLHQW�RULJLQHOOHPHQW�OD�
QHI�GH�OD�WUDYpH�GURLWH�GH�O¶DEVLGH��DYDQW�TXH�OH�FK°XU�QH�VRLW�HQWLqUHPHQW�UHFRQVWUXLW�

����/H�PRQDVWqUH�GH�0LMDUDQ�IXW�UDYDJp�GXUDQW�OD�JXHUUH�FLYLOH�FDWDODQH�������������SXLV�DSUqV�OD�UpEHOOLRQ�GX�FRPWH�GH�3DOODUV��������������
(Q������)HUGLQDQG�,HU�FRQYHUWLW�OH�PRQDVWqUH�HQ�SULHXUp�GH�6DQWD�0DULD�GH�OD�*UDFLD��j�/pULGD��,O�IXW�DORUV�UHFRQVWUXLW��LQIRUPDWLRQ�FRPPXQLTXpH�
SDU�(OLVD�5RV��

����/¶pJOLVH�GH�0LMDUDQ�IXW�G\QDPLWpH�SHQGDQW� OD�JXHUUH�FLYLOH��HW� LO�Q¶HQ�UHVWH�SOXV�TXH�GHV�YHVWLJHV��TXH�QRXV�DYRQV�pWXGLpV�GDQV�QRWUH�
SUpFpGHQW�DUWLFOH ��(��*$5/$1'��© /HV�GpEXWV�GH�O¶DUW�URPDQ�GDQV�OH�9DO�G¶$UDQ« ª��S������&HSHQGDQW�VRQ�pWDW�DQWpULHXU�QRXV�HVW�FRQQX�SDU�GHV�
SKRWRJUDSKLHV�DQFLHQQHV�TXL�QRXV�PRQWUHQW�XQ�GLVSRVLWLI�VLPLODLUH�j�FHOXL�GH�6DQWD�0DULD�G¶$QHX��DYHF�GH�JUDQGV�DUFV�PDoRQQpV�TXL�V¶DSSXLHQW�VXU�
OHV�PXUV�JRXWWHUHDX[�HW�VRXWLHQQHQW�GLUHFWHPHQW�OD�WRLWXUH�

����/D�WRXU�FORFKHU�GH�6DQW�5zF�GH�%HJyV�HVW�DXMRXUG¶KXL�DFFROpH�j�OD�IDoDGH�RFFLGHQWDOH�GH�O¶pJOLVH ��FHOOH�GH�6DQW�0DUWLQ�G¶$XEqUW�HVW�
9,/$558%,$6 ,�&8$'5$6��&DPSDQDXV�H�FDPSDQHV�GHUD�9DO�G¶$UDQ��pG��pOHFWURQLTXH��&RQVHOK�

*HQHUDX�G¶$UDQ��9LHOKD�������



WRXUV��6DQV�H[FOXUH�XQH� WHOOH�SURSRVLWLRQ��QRXV�GHYRQV� UHFRQQDvWUH�TXH�QRV�SURSUHV�REVHUYDWLRQV�QH�SHUPHWWHQW�SDV�GH�
WUDQFKHU�OD�TXHVWLRQ�FDU�FH�VRQW�GHV�FRQVWUXFWLRQV�UXVWLTXHV��EkWLHV�DYHF�GHV�PR\HQV�OLPLWpV��HQ�XWLOLVDQW�XQ�DSSDUHLO�QRQ�
UpJXOLHU��(QILQ��VLJQDORQV�O¶pJOLVH�SDURLVVLDOH�GH�7UHGzV��6DQW�(VWqXH��GRQW�OH�FORFKHU�PXU�HVW�DFFROp�KRUV�°XYUH��FRPPH�
j�OD�FKDSHOOH�GHV�7HPSOLHUV�GX�SODQ�G¶$UDJQRXHW��GDQV�OHV�+DXWHV�3\UpQpHV���$X�;,,H�VLqFOH��DXFXQH�WRXU�QL�DXFXQ�FORFKHU�
QH�IXW�pOHYp�DX�GHVVXV�GH�OD�QHI�RX�GX�FK°XU�GHV�pJOLVHV����,O�VHPEOH�TXH�FH�TXL�IXW�XQH�SUpRFFXSDWLRQ�DX�WRXW�GpEXW�GH�
O¶pSRTXH�URPDQH��OD�WRXU�FORFKHU��Q¶HQ�IXW�SOXV�XQH�DX�VLqFOH�VXLYDQW��8Q�PRGLOORQ�GH�6DODUG~�DERQGH�GDQV�FH�VHQV �� LO�
ILJXUH�XQ�SHWLW�SLJQRQ�DEULWDQW�GHX[�FORFKHV��FRPPH�DX�VRPPHW�GHV�PXUV�FORFKHUV��ILJ������,O�Q¶HVW�SDV�TXHVWLRQ�GH�WRXU�

/H�GpFRU�PRQXPHQWDO

7RXWHV� OHV� pJOLVHV� DUDQDLVHV� GX�;,H� VLqFOH� UHoXUHQW� XQ� GpFRU� G¶DUFDWXUH��$X� SRLQW� TXH� FH�PRWLI� HQ� FRQVWLWXH� XQH�
PDUTXH� GH� IDEULTXH�� FDU� LO� VH� GLVWLQJXH� GHV� GpFRUV� G¶DUFDWXUH� GHV� DXWUHV� pGLILFHV� GH� O¶DLUH� FDWDODQR�S\UpQpHQQH� SDU�
SOXVLHXUV�GpWDLOV ��SDU�VRQ�DEVHQFH�VXU�OHV�PXUV�JRXWWHUHDX[����LO�VH�FRQFHQWUH�TXDVL�H[FOXVLYHPHQW�VXU�OHV�WRXUV�FORFKHUV�
HW�OHV�FKHYHWV���SDU�O¶DEDQGRQ�GHV�OpVqQHV�VXU�OHV�FKHYHWV����HW�SDU�O¶LQVHUWLRQ�V\VWpPDWLTXH�G¶XQH�IULVH�j�GHQWV�G¶HQJUHQDJH�
DX�GHVVXV�GHV�DUFDWXUHV�

$X�;,,H�VLqFOH��OHV�PDvWUHV�G¶°XYUH�ILUHQW�pYROXHU�FH�W\SH�GH�GpFRU��6XU�O¶DEVLGLROH�PpULGLRQDOH�GH�6DQWD�0DULD�GH�&DS�
G¶$UDQ��RQ�UHPSODoD�OHV�OpVqQHV�SDU�GHV�FRORQQHWWHV�HQJDJpHV�VXUPRQWpHV�GH�FKDSLWHDX[��j�O¶LQVWDU�GX�SDUWL�UHWHQX�DX�FKHYHW�
GH�6DQW�&OLPHQW�GH�7D�OO ��PDLV�FHW�HVVDL�IXW�VDQV�OHQGHPDLQ��3DUDOOqOHPHQW��OHV�IULVHV�j�GHQWV�G¶HQJUHQDJH�GLVSDUXUHQW��6L�
O¶RQ�HQ�YRLW�HQFRUH�DX[�FKHYHWV�GHV�pJOLVHV�GH�0LMDUDQ�RX�G¶8QKD��TXL�VH�UDWWDFKHQW�HQFRUH�DX�SUHPLHU�kJH�URPDQ����HOOHV�
VH�IRQW�WUqV�UDUHV�VXU�OHV�pJOLVHV�FRQVWUXLWHV�DX�FRXUV�GHV�;,,H�HW�;,,,H�VLqFOHV��'¶XQH�PDQLqUH�JpQpUDOH��OH�GpFRU�G¶DUFDWXUH�
WHQG�j�GLVSDUDvWUH�DX�SURILW�GH�PRGLOORQV�TXL�HQYDKLVVHQW�FKHYHWV�HW�PXUV�JRXWWHUHDX[��(QFRUH�XQH�IRLV�6DQWD�0DULD�GH�&DS�

����¬�6DLQW�$YHQWLQ��OHV�EkWLVVHXUV�RQW�SODFp�GHX[�WRXUV�FORFKHUV��PDVVLYHV��GH�VHFWLRQ�FDUUpH ��O¶XQH�DX�GHVVXV�GH�OD�SUHPLqUH�WUDYpH�GH�OD�QHI��
O¶DXWUH�DX�GHVVXV�GH�OD�WUDYpH�RFFLGHQWDOH�GH�OD�QHI��&HWWH�VLWXDWLRQ�Q¶D�SDV�G¶pTXLYDOHQW�GDQV�OH�9DO�G¶$UDQ��¬�O¶LQYHUVH��DX[�SRUWHV�GX�&RPPLQJHV��

����¬�O¶H[FHSWLRQ�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��R��O¶DUFDWXUH�V¶pWHQGDLW�OHV�SUHPLqUHV�WUDYpHV�GX�PXU�JRXWWHUHDX�PpULGLRQDO�

GHV�OpVqQHV�

����&H�TXL�QRXV�D�FRQGXLW�j�OHV�WUDLWHU�GDQV�QRWUH�DUWLFOH�SUpFpGHQW ��(��*$5/$1'��© /HV�GpEXWV�GH�O¶DUW�URPDQ�GDQV�OH�9DO�G¶$UDQ« ª��S���������

),*�����9,/$&��e*/,6( 6$17 )(/,8� $YDQW�GHUQLHU�pWDJH�GX�FORFKHU�RFFLGHQWDO��&OLFKp�(��*DUODQG�



G¶$UDQ�VH�UpYqOH�H[HPSODLUH�
VXU� FH� SRLQW� SXLVTXH� VXU�
VRQ� DEVLGLROH� QRUG� HW� OH�
PXU� JRXWWHUHDX� TXL� OD�
SURORQJH�� LO� Q¶\� D� SOXV�
G¶DUFDWXUH�HW�OD�FRUQLFKH�GX�
WRLW�\�HVW�VXSSRUWpH�SDU�GHV�
PRGLOORQV� VRPPDLUHPHQW�
VFXOSWpV�� 3RXU� DXWDQW� OHV�
DUFDWXUHV� QH� GLVSDUXUHQW�
SDV� LQVWDQWDQpPHQW �� OHV�
pJOLVHV� G¶$UWLHV� �6DQWD�
0DULD��� GH� %DJHUJXH�� GH�
%HWUHQ� �6DQW� (VWqXH�� HW�
GH� %RVVzVW� HQ� UHoXUHQW�
�ILJ�� ���� 0DLV� FH� VRQW� OHV�
VHXOHV�� SDUPL� WRXWHV� OHV�
pJOLVHV� pGLILpHV� SHQGDQW�
OH� GHX[LqPH� kJH� URPDQ��
¬� %RVVzVW�� GHV� DUFDWXUHV�
RUQHQW�OHV�DEVLGHV�PDLV�SDV�
OHV�PXUV�JRXWWHUHDX[�R�� OD�

FRUQLFKH� GX� WRLW� HVW� VRXWHQXH� XQLTXHPHQW� SDU� GHV�PRGLOORQV� VFXOSWpV �� O¶DUFDWXUH� GH� O¶DEVLGLROH� VXG� DLQVL� TXH� FHOOH� GH�
O¶DEVLGH�SULQFLSDOH��O¶DEVLGLROH�QRUG�D\DQW�GLVSDUX��UHSRVHQW�VXU�GH�ILQV�SLODVWUHV�DYHF�OHVTXHOV�HOOHV�VH�UDFFRUGHQW�PDO��
GpQRWDQW�XQ�FKDQJHPHQW�GH�SDUWL�DX�PRPHQW�R��O¶RQ�SDUYLQW�j�FH�VWDGH�GH�OD�FRQVWUXFWLRQ��¬�6DQW�(VWqXH�GH�%HWUHQ��OH�
GpFRU�G¶DUFDWXUH�DSSDUDvW�DX�GHVVXV�GX�SRUWDLO�QRUG��HW�XQLTXHPHQW�Oj��0DQLIHVWHPHQW�LO�V¶DJLW�Oj�G¶XQ�UHPSORL��SURYHQDQW�
VDQV�GRXWH�G¶XQH�DXWUH�pJOLVH�ORFDOH��6DQW�6HUQLOK "���&H�UHPSORL��R��OHV�DUFV�UHSRVHQW�VXU�GHV�FRQVROHV�VFXOSWpHV��FRPPH�
j�$UWLHV��%DJHUJXH�HW�%RVVzVW���SUpVHQWH�XQH�SDUWLFXODULWp �� OHV�SHWLWV�DUFV�HQFDGUHQW�GHV�W\PSDQRQV�VFXOSWpV�HQ�FUHX[��
VHPEODEOHV� GDQV� OHXU� UpDOLVDWLRQ� j� FHX[�TXH� O¶RQ� SHXW� YRLU� DX� FKHYHW� GHV� pJOLVHV� GH�0LMDUDQ� HW� GH�7D�OO��� �LO� Q¶HVW� SDV�
H[FOX�TXH�FHV�PRWLIV� HQ� UpVHUYH�DLHQW� DFXHLOOL�GHV� LQFOXVLRQV�FRORUpHV�� �ILJ������(Q�RXWUH� O¶DUFDWXUH�HVW� VXUPRQWpH�G¶XQ�
EDQGHDX� VFXOSWp� RUQp� G¶XQH� DUFDWXUH�PLQLDWXUH� TXH� O¶RQ� UHWURXYH�� VLPLODLUH�PDLV� QRQ� SDUIDLWHPHQW� LGHQWLTXH�� GDQV� OD�
SDUWLH�VXSpULHXUH�GX�PXU�FORFKHU�RFFLGHQWDO�GH�O¶pGLILFH��HQFDGUDQW�OHV�RXYHUWXUHV�MXPHOOHV�TXL�DEULWHQW�OHV�FORFKHV�

4XDQW�DX[�TXDWUH�DXWUHV�pJOLVHV�
GRQW� OH� FKHYHW� QRXV� HVW� SDUYHQX� j�
SHX� SUqV� LQWDFW�� j� VDYRLU� 6DQW� 0DU�
WLQ�G¶$XEqUW��6DQW�(VWqXH�GH�%HWUHQ��
6DQW� %ODV� GH� /HV� HW� 6DQW� $QGUqX�
GH� 6DODUG~�� HOOHV� SUpVHQWHQW� WRXWHV�
TXDWUH�GHV�PXUV�QXV�RX��GDQV� OH�FDV�
GH� 6DODUG~�� RUQpV� VHXOHPHQW� G¶XQH�
IULVH� GH� PRGLOORQV� VRXV� FRUQLFKH����
$XFXQH� DXWUH� pJOLVH� QH� SUpVHQWH�
SOXV�GH�WUDFH�G¶DUFDWXUH�VXU�VHV�PXUV�
JRXWWHUHDX[����¬�6DQWD�(XOjULD�G¶8Q�
KD��FH�VRQW�GHV�PRGLOORQV�TXL�RUQHQW�
OD�FRUQLFKH�GX�PXU�VXG��FRUQLFKH�TXL�

����(��*$5/$1'��© /HV�GpEXWV�GH�O¶DUW�URPDQ�GDQV�OH�9DO�G¶$UDQ« ª��S����

����7RXWHV�OHV�DXWUHV�pJOLVHV�RQW�SHUGX�OHXU�FKHYHW�

��� 9LODF��6DQW�-RDQ�G¶$UWLHV��HWF�

),*�����$57,(6��e*/,6( 6$17$�0$5,$��$VSHFW�HQ�������DYDQW�UHVWDXUDWLRQ� &OLFKp�(��*DUODQG�

),*�����%(75(1��e*/,6( 6$17�(67(9(��$UFDWXUH�SODFpH�DX�GHVVXV�GX�SRUWDLO�QRUG� &OLFKp�(��*DUODQG�



HVW�PDQLIHVWHPHQW�OH�IUXLW�G¶XQH�UHSULVH�WDUGLYH�GX�PXU��XQH�GLIIpUHQFH�QR�
WDEOH�G¶DSSDUHLO�DSSDUDvW�XQ�PqWUH�DX�GHVVXV�GH�OD�SRUWH�VXG� ��GDWHUDLW�HOOH�
GH� O¶pSRTXH�R��RQ� VH�GpFLGD�j�YR�WHU� O¶pJOLVH "�¬�6DODUG~�� F¶HVW� O¶HQVHPEOH�
GHV�PXUV�JRXWWHUHDX[�VXG�HW�QRUG��HW�GHV�WURLV�DEVLGHV��TXL�RQW�UHoX�XQ�GpFRU�
GH�PRGLOORQV��6HXO� OH�PXU� RFFLGHQWDO� HQ� HVW� GpSRXUYX��/HV� FRQVROHV� HW� OHV�
PRGLOORQV�GX�9DO�G¶$UDQ�SUpVHQWHQW�XQH�FHUWDLQH�GLYHUVLWp�HW�IRQW�DSSHO�j�XQ�
ODUJH�UpSHUWRLUH�LFRQRJUDSKLTXH�SOXV�GpFRUDWLI�TXH�GLVFXUVLI��YRLU�LQIUD���,OV�
VRQW�O¶°XYUH�GH�VFXOSWHXUV�G¶RFFDVLRQ�HW�Q¶DWWHLJQHQW�MDPDLV�±�QL�PrPH�Q¶HI�
I OHXUHQW�±�OD�FRPSOH[LWp�HW�OD�EHDXWp�SODVWLTXHV�GHV�PRGLOORQV�URPDQV�UpDOLVpV�
j�OD�PrPH�pSRTXH�HQ�G¶DXWUHV�UpJLRQV�GHV�3\UpQpHV��FRPPH�HQ�%pDUQ�RX�GDQV�
OH�3D\V�%DVTXH�SDU�H[HPSOH����/RUVTX¶RQ�UDSSURFKH�WRXWHV�FHV�REVHUYDWLRQV��
RQ�FRQVWDWH�����XQH�pYROXWLRQ�SURIRQGH�GX�GpFRU�PRQXPHQWDO DXVVL�ELHQ�GDQV�
VD�IRUPH�TXH�GDQV�O¶XVDJH�TXL�HQ�HVW�IDLW�������OH�UHFRXUV�H[FOXVLYHPHQW�j�GHV�
DUWLVDQV���VDQV�GRXWH�ORFDX[�±�SOXV�PDoRQV�TX¶LPDJLHUV ������OD�IDLEOH�IHUWL�
OLVDWLRQ�FURLVpH�DYHF�OHV�YDOOpHV�DYRLVLQDQWHV��FRPPH�VL�OHV�PDvWUHV�G¶°XYUH�
DUDQDLV�HW�OHV�DUWLVDQV�LPSOLTXpV�YLYDLHQW�UHODWLYHPHQW�VpSDUpV��pORLJQpV��GH�
OHXUV�YRLVLQV�HW�LQWHUIpUDLHQW�SHX�DYHF�HX[��1RXV�DOORQV�YRLU�TXH�O¶REVHUYDWLRQ�
GHV�SRUWDLOV�FRQILUPH�FHWWH�LPSUHVVLRQ��

/HV�SRUWDLOV

&RPPH�GDQV�WRXWH�O¶qUH�S\UpQpHQQH��O¶HQWUpH�GHV�pJOLVHV�URPDQHV�GX�9DO�G¶$UDQ��LFL�JpQpUDOHPHQW�SODFpHV�DX�PLOLHX�
G¶XQ�PXU�JRXWWHUHDX�� DX� VXG�� VXELW� XQH� pYROXWLRQ� LPSRUWDQWH� HQWUH� OHV� GpEXWV� GH� O¶DUW� URPDQ�HW� OH� VHFRQG� kJH�� DX�;,,H

VLqFOH����&HWWH�pYROXWLRQ�HVW�OD�FRQVpTXHQFH�G¶XQH�GRXEOH PRWLYDWLRQ���OH�GpVLU�GH�PDJQLILHU�O¶HQWUpH�GH�OD�PDLVRQ�'LHX����
HW�FHOXL�GH�OD�PDUTXHU�G¶XQ�VLJQH�LGHQWLWDLUH�IRUW��GH�SRUWpH�FKULVWRORJLTXH�YRLUH�DSRWURSDwTXH ��FKULVPH��&KULVW�HQ�0DMHVWp�
RX�&KULVW�HQ�FURL[�FRXURQQp���

(Q�FH�TXL�FRQFHUQH�OD�VWUXFWXUH�GHV�SRUWDLOV��GHX[�JUDQGV�W\SHV�V¶LPSRVHQW��OHV�SRUWDLOV�j�W\PSDQ��ILJ����HW����HW�OHV�
SRUWDLOV�j�YRXVVXUHV�PXOWLSOHV�UHSRVDQW�VXU�GHV�FRORQQHWWHV�� OH�WRXW�VXUPRQWp�G¶XQ�JUDQG�OLQWHDX�VFXOSWp��$ORUV�TXH�OHV�
HQWUpHV�GHV�SUHPLqUHV�pJOLVHV�URPDQHV�pWDLHQW�UpGXLWHV�j�GH�VLPSOHV�SRUWHV�FLQWUpHV��FRPPH�j�6DQW�0LTXqX�GH�9LODPzV�
RX�j�8QKD���RQ�YRLW�DSSDUDvWUH�OHV�W\PSDQV�JUDYpV�RX�VFXOSWpV�GqV�OHV�SUHPLqUHV�GpFHQQLHV�GX�;,,H�VLqFOH��HW�OD�PRGH�HQ�
SHUGXUD�SUqV�G¶XQ�VLqFOH��+XLW�QRXV�VRQW�FRQQXV��VHSW�VRQW�SDUYHQXV�MXVTX¶j�QRV�MRXUV ��FH�VRQW�FHX[�GH�%RVVzVW��SRUWDLOV�
QRUG�HW�VXG���6DQWD�0DULD�GH�&DS�G¶$UDQ��SRUWH�VXG���(VFXQKDX��0RQWFRUEDX��HQ�UHPSORL���9LHOKD���HW�9LODF��/H�KXLWLqPH�
HVW�FHOXL�GH�0LMDUDQ����&HUWDLQV�V¶LQVFULYHQW�GDQV�GHV�PDVVLIV�UHODWLYHPHQW�LPSRVDQWV��LPSOLTXDQW�SLpGURLWV�HW�FRORQQHWWHV��

��� &KHYHW� GH� OD� FDWKpGUDOH� GH� /HVFDU� �3\UpQpHV�$WODQWLTXHV��� FKHYHW� GH� 6DQWD�0DULD� G¶8QFDVWLOOR�� PXU� VXG� GH� O¶pJOLVH� G¶$UPHQWLD�
�ÈODYD���HWF�

����/HV�pJOLVHV�DUDQDLVHV�TXL�RQW�FRQVHUYp�DX�PRLQV�XQ�SRUWDLO�G¶pSRTXH�URPDQH�VRQW ��6DQWD�0DULD�G¶$UWLHV��SRUWDLOV�QRUG�HW�VXG���(UD�0DLU�
GH�'LX�GHWK�5RVqU�G¶$XEqUW��SRUWH�VXG���%DJHUJXH��SRUWDLO�RXHVW���%RVVzVW��SRUWDLOV�QRUG�HW�VXG��OH�SUHPLHU�D\DQW�SUpFpGp�OH�VHFRQG���6DQWD�0DULD�
GH�&DS�G¶$UDQ��SRUWDLOV�VXG�HW�RXHVW��OH�SUHPLHU�D\DQW�SUpFpGp�OH�VHFRQG���(VFXQKDX��SRUWDLO�QRUG��UDMRXWp�j�XQ�PXU�SOXV�DQFLHQ���0LMDUDQ��SRUWDLO�
VXG�±�GpWUXLW�ORUV�GH�OD�JXHUUH�FLYLOH��PDLV�FRQQX�SDU�GHV�SKRWRJUDSKLHV�DQFLHQQHV���0RQW��SRUWDLO�VXG��DXMRXUG¶KXL�PXUp���6DODUG~��SRUWDLO�VXG���
8QKD��SRUWH�VXG���9LODF��SRUWDLO�VXG��HW�6DQWD�0DULD�GH�9LODPzV��SRUWH�VXG��DXMRXUG¶KXL�PXUpH���¬�FHWWH�OLVWH�RQ�DMRXWHUD�6DQW�-RDQ�G¶$UWLHV��GRQW�

SRUWDLO�DFWXHO���6DQW�7RPjV�GH�&D]DULOK��OLQWHDX�HQ�UHPSORL���6DQW�6HUQLOK�GH�%HWUHQ��OLQWHDX�HQ�UHPSORL���0RQWFRUEDX��W\PSDQ�HQ�UHPSORL���&LWRQV�
HQFRUH�OHV�GDOOHV�TXDGUDQJXODLUHV�GH�*DUzV�HW�GH�0RQW��HQ�UHPSORL�GDQV�OH�YLOODJH��VXU�OHVTXHOOHV�XQ�FKULVPH�HVW�VFXOSWp��HW�TXL�SRXUUDLHQW�SURYHQLU�

HW�LQVpUp�GDQV�OH�PXU�VXG��DSSDUDvW�XQ�FKULVPH�JUDYp ��V¶DJLUDLW�LO�GX�YHVWLJH�GH�O¶DQFLHQ�SRUWDLO "

����'RPLQLTXH�,2*1$�35$7��/D�0DLVRQ�'LHX���8QH�KLVWRLUH�PRQXPHQWDOH�GH�O¶eJOLVH�DX�0R\HQ�ÆJH��Y������Y���������3DULV��������HW�SOXV�
SDUWLFXOLqUHPHQW�S����������

����2Q�QH�SHXW�SDV�QH�SDV�SHQVHU�j�FH�SURSRV�j�FHW�pSLVRGH�FOp�GH�O¶([RGH�DX�FRXUV�GXTXHO�<DKYp�HQMRLJQLW�DX[�+pEUHX[�GH�PDUTXHU�G¶XQ�

WDX��HOOH�PrPH�LQWHUSUpWpH�FRPPH�VLJQH�GH�OD�&URL[�

����(Q�UHPSORL�VXU�OH�PXU�RFFLGHQWDO�GX�SRUWDLO�DFWXHO�

��� 6XU�OHV�SKRWRJUDSKLHV�DQFLHQQHV��OH�W\PSDQ�VXUPRQWH�XQ�SRUWDLO�j�YRXVVXUHV�G¶RULJLQH�URPDQH�PDLV�PDQLIHVWHPHQW�UHPDQLp��6DQV�TX¶RQ�

),*�����6$/$5'Ò��pJOLVH�6DQW�$QGUpX��0RGLOORQ�GH�
O¶DEVLGH� &OLFKp�(��*DUODQG�



YRLUH�GHV�OLQWHDX[�VFXOSWpV�UDMRXWpV�HQ�KDXWHXU��DORUV�TXH�G¶DXWUHV�RUQHQW�GHV�SRUWDLOV�SOXV�PRGHVWHV��0DLV�GqV�OD�VHFRQGH�
PRLWLp� GX�;,,H� VLqFOH�� OHV�$UDQDLV� SULUHQW� JR�W� j� XQ� DXWUH� W\SH� GH� SRUWDLO �� OH� SRUWDLO� j� YRXVVXUHV�� VDQV� W\PSDQ��&LQT�
G¶HQWUH�HX[�VRQW�SDUYHQXV�MXVTX¶j�QRXV ��6DQWD�0DULD�G¶$UWLHV��SRUWDLOV�QRUG�HW�VXG� ��6DQW�-RDQ�G¶$UWLHV��SRUWDLO�VXG� ��
%DJHUJXH��SRUWDLO�RFFLGHQWDO� ��6DQWD�0DULD�GH�&DS�G¶$UDQ��SRUWDLO�RFFLGHQWDO� ��6DODUG~��SRUWDLO�VXG�����&HUWDLQV�VRQW�
G¶XQH�H[WUrPH�VREULpWp��DYHF�VHXOHPHQW�XQ�RX�GHX[�SLpGURLWV�HW�DXWDQW�GH�YRXVVXUHV�QXHV��GH�VHFWLRQ�FDUUpH��UHoXUHQW�HOOHV�
XQ�GpFRU�SHLQW "�±�LO�Q¶HQ�UHVWH�DXFXQH�WUDFH���'¶DXWUHV�SUpVHQWHQW�XQ�QRPEUH�GH�YRXVVXUHV�SOXV�FRQVpTXHQW�TXL�GpQRWH�XQH�
UpHOOH�YRORQWp�GH�PDJQLILHU�O¶HQWUpH�WRXW�HQ�OXL�FRQVHUYDQW�XQH�DSSDUHQFH�VLPSOH��$UWLHV��SRUWDLO�VXG GH�6DQWD�0DULD�HW�GH�
6DQW�-RDQ���6DODUG~���3DUWRXW�OHV�YRXVVXUHV�VRQW�QXHV�RX�GpFRUpHV�GH�VLPSOHV�ELOOHWWHV����,O�Q¶\�D�TX¶j�6DODUG~�TXH�GHX[�GHV�
VL[�YRXVVXUHV�GX�SRUWDLO�UHoXUHQW�XQ�GpFRU�VFXOSWp��HW�HQFRUH�FHOXL�FL�UHVWH�UXGLPHQWDLUH����

SXLVVH�OH�GpPRQWUHU�DXMRXUG¶KXL��LO�HVW�WHFKQLTXHPHQW�SRVVLEOH�TXH�OH�W\PSDQ�DLW�IDLW�SDUWLH�GX�SRUWDLO�G¶RULJLQH��XQ�ERQ�PqWUH�SOXV�EDV�GH�Oj�R��LO�

SHQGDQW�GHV�VLqFOHV�XQ�U{OH�pPLQHQW�SRXU�OD�SRSXODWLRQ�ORFDOH��FRPSDUDEOH�j�FHOXL�GH�&DS�G¶$UDQ�

����/HV�pJOLVHV�GH�%RVVzVW��SRUWDLOV�QRUG�HW�VXG��0LMDUDQ��(VFXQKDX��HW�9LODF��SUpVHQWHQW�GHV�SRUWDLOV�j�YRXVVXUHV�HW�j�W\PSDQ�VFXOSWp��/H�
SRUWDLO�VXG�GH�6DQW�(VWqXH�GH�%HWUHQ�HVW�pJDOHPHQW�j�YRXVVXUHV��PDLV�HVW�SOHLQHPHQW�JRWKLTXH�WDQW�SDU�VD�VWUXFWXUH��GHPL�W\PSDQ��TXH�SDU�VRQ�
GpFRU�VFXOSWp��WRXW�FRPPH�OH�SRUWDLO�GH�6DQW�0LTXqX�GH�9LHOKD�TXL�OXL�HVW�VLPLODLUH�SDU�ELHQ�GHV�DVSHFWV��WRXV�GHX[�GDWHQW�HQ�IDLW�GX�;,9H�VLqFOH��

����6DQWD�0DULD�G¶$UWLHV��SRUWDLO�QRUG���%DJHUJXH��%RVVzVW��SRUWDLOV�QRUG�HW�VXG��

����,O�V¶DJLW�GHV�GHX[�YRXVVXUHV�H[WpULHXUHV��/D�SOXV�H[WpULHXUH�HVW�IRUPpH�G¶XQ�ERXGLQ�HQJDJp�QX�HW�G¶XQH�VHFWLRQ�SULVPDWLTXH�RUQpH�G¶XQ�
ULQFHDX�VRPPDLUH��/D�VHFRQGH��pJDOHPHQW�HQ�IRUPH�GH�ERXGLQ�HQJDJp��HVW�FRXYHUWH�VXU�VD�IDFH�LQWHUQH�GH�GHX[�UXEDQV�HQWUHODFpV�GHVVLQDQW�XQH�VXLWH�
GH�ORVDQJHV�HW�VXU�VD�IDFH�H[WHUQH�G¶pOpPHQWV�YpJpWDX[�VW\OLVpV��¬�VRQ�VRPPHW��XQ�TXDGUXSqGH�GRQW�OD�VLOKRXHWWH�pYRTXH�FHOOH�G¶XQ�OLRQ�SDVVDQW�

),*�����(6&81+$8��pJOLVH�6DQW�3qLU��3RUWDLO�QRUG� &OLFKp�(��*DUODQG� ),*�����9,/$&��pJOLVH�6DQW�)HOLX��3RUWDLO�VXG��&OLFKp�(��*DUODQG�



/H�GpFRU�GHV�SRUWDLOV
$ORUV�TX¶DXFXQ�VLJQH�SDUWLFXOLHU�VFXOSWp�QH�PDUTXDLW�O¶HQWUpH�GH�O¶pJOLVH�DX�;,H�VLqFOH��RQ�QH�SHXW�WRXWHIRLV�H[FOXUH�

O¶H[LVWHQFH�GH�GpFRUV�SHLQWV�±�IXVVHQW�LOV�UpGXLWV�DX�VLJQH�GH�OD�&URL[�±�GLVSDUXV�VDQV�ODLVVHU�GH�WUDFH���GqV�OD�ILQ�GH�FH�
VLqFOH�HW�SOXV�V�UHPHQW�DX�;,,H��OHV�PDvWUHV�G¶RXYUDJH�LPSRVqUHQW�GH�OD�PDUTXHU�SDU�XQ�VLJQH�LQVFULW�GDQV�OD�SLHUUH��JUDYp�
RX�VFXOSWp��&H�VLJQH��FRPPH�GDQV�OD�SDUWLH�FHQWUDOH�GHV�3\UpQpHV�HW�GDQV�XQH�ODUJH�SDUWLH�GX�VXG�RXHVW�GH�OD�)UDQFH�HW�GX�
QRUG�GH�O¶(VSDJQH��FH�IXW�OH�SOXV�VRXYHQW�OH�PRQRJUDPPH�GX�&KULVW��$YHF�GL[�VHSW�FKULVPHV�TXH�O¶RQ�SHXW�UDLVRQQDEOHPHQW�
UDWWDFKHU�j�O¶pSRTXH�URPDQH��OH�9DO�G¶$UDQ�FRQVWLWXH�XQH�GHV�YDOOpHV�S\UpQpHQQHV�TXL�HQ�HVW�OD�PLHX[�SRXUYXH���

&HV�GL[�VHSW�FKULVPHV�VRQW�UpSDUWLV�VXU�TXLQ]H�pGLILFHV ��GRX]H�VRQW�GLUHFWHPHQW�DVVRFLpV�j�XQ�SRUWDLO�HW�OHV�DXWUHV�
HQ� UHPSORL����/HV� FKULVPHV� VRQW� VFXOSWpV� RX�JUDYpV��� VXU� GHV� GDOOHV� GH� IRUPHV�YDULpHV �� VXU� GHV� SLHUUHV� SOXV� RX�PRLQV�
FDUUpHV��VHSW�����VXU�GHV�W\PSDQV��TXDWUH�����PDLV�DXVVL��FH�TXL�HVW�EHDXFRXS�SOXV�RULJLQDO��DX�FHQWUH�G¶XQ�OLQWHDX�REORQJ�
�FLQT�����ILJ���� ��LO�\�HQ�D�PrPH�XQ�TXL�IXW�JUDYp�VXU�O¶H[WUDGRV�G¶XQH�DUFDGH����4XHOOHV�TXH�VRLHQW�OD�IRUPH�HW�OD�QDWXUH�
GX�VXSSRUW�� OHV�FKULVPHV�V¶LQVFULYHQW� WRXV�GDQV�XQ�FHUFOH��DORUV�TXH�GDQV� OH�6XG�2XHVW�RX� OHV�3\UpQpHV� LO�HVW� IUpTXHQW�
G¶XWLOLVHU�XQ�FDGUH�FDUUp��&RPPH�VXU� OH� ODEDUXP�GH�&RQVWDQWLQ��GRQW� LOV�V¶LQVSLUHQW���� OH�FKL��;��HW� OH�UK{��3���HQODFpV��
VRQW�V\VWpPDWLTXHPHQW�DFFRPSDJQpV�GH�O¶DOSKD�HW�GH�O¶RPpJD��/¶DOSKD�HVW�TXDVLPHQW�WRXMRXUV�UHSUpVHQWp�VRXV�VD�IRUPH�
PDMXVFXOH�$�� ��O¶RPpJD��OXL��VRXIIUH�GH�OD�PpFRQQDLVVDQFH�GH�O¶DOSKDEHW�JUHF�HW�GRQF�GH�VD�JUDSKLH�RULJLQHOOH ��LO�FRQQDvW�
GH�FH�IDLW�GHV�GpIRUPDWLRQV�YDULpHV����&¶HVW�j�6DQWD�0DULD�GH�&DS�G¶$UDQ��XQH�IRLV�HQFRUH��TXH�O¶RPpJD�HVW�OH�SOXV�ILGqOH�
j� VD� JUDSKLH� DQFLHQQH�� VRXV� VD� IRUPH�PLQXVFXOH� �W\PSDQ� GH� OD� SRUWH� VXG����� /D� GLVSRVLWLRQ� GH� O¶DOSKD� HW� GH� O¶RPpJD��
DFFURFKpV�VXU� OHV�EUDQFKHV�VXSpULHXUHV�GX�;��GH�SDUW�HW�G¶DXWUH�GX�3��HVW� VRXYHQW� LQYHUVpH����7RXV� OHV�FKULVPHV�GX�9DO�
G¶$UDQ��j�O¶H[FHSWLRQ�GH�FHOXL�HQFDVWUp�GDQV�OD�IDoDGH�RFFLGHQWDOH�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��SUpVHQWHQW�XQ�6�VFXOSWp�
RX�JUDYp�VXU�OD�SDUWLH�LQIpULHXUH�GX�UK{��1HXI�IRLV�OH�6�HVW�GHVVLQp�FRUUHFWHPHQW��HW�VHSW�IRLV�LO�HVW�LQYHUVp��,O�QH�IDXW�SDV�
FKHUFKHU� Oj�XQ�SKpQRPqQH�SDUWLFXOLHU �� RQ� O¶REVHUYH�GDQV� WRXWHV� OHV� UpJLRQV�R�� OH� FKULVPH�HVW� UHSUpVHQWp��'H�SOXV�� DX�
0R\HQ�ÆJH��OH�FOHUJp�VpFXOLHU�LJQRUDQW�OH�SOXV�VRXYHQW�OH�JUHF��OHV�OHWWUHV�TXL�IRUPHQW�OH�FKULVPH�VRQW�j�OLUH�QRQ�VHXOHPHQW�
FRPPH�OHV�GHX[�SUHPLqUHV�OHWWUHV�GX�PRW�;3,6726��PDLV�pJDOHPHQW�FRPPH�GHV�OHWWUHV�ODWLQHV ��OH�UK{�GHYLHQW�DORUV�OH�

���� (PPDQXHO�*$5/$1'�� /¶LFRQRJUDSKLH� URPDQH� GDQV� OD� UpJLRQ� FHQWUDOH� GHV� 3\UpQpHV�� WKqVH� GH� GRFWRUDW�� 8QLYHUVLWp� GH� 7RXORXVH�/H�
0LUDLO��������W�����S���������3DUPL�OHV�DXWUHV�YDOOpHV�S\UpQpHQQHV�SDUWLFXOLqUHPHQW�ELHQ�SRXUYXHV�HQ�FKULVPHV�FLWRQV�OH�+DXW�&RPPLQJHV��YDOOpHV�
G¶$XUH��GX�/RXURQ�HW�GX�/DUERXVW��HW� OD�+DXWH�%LJRUUH��/DYHGDQ���6XU� OHV�FKULVPHV�HQ�JpQpUDO��YRLU� OHV� WUDYDX[�GH�-XDQ�$QWRQLR�2/$f(7$��HW�
HQ�SDUWLFXOLHU�VRQ�VLWH�KWWS���ZZZ�FODXVWUR�FRP�&ULVPRQHV�:HESDJHV�&DWDORJRBFULVPRQ�KWP�R��HVW�GpYHORSSpH�OD�W\SRORJLH�GHV�FKULVPHV�HW�VRQ�
DUWLFOH�FRQIpUHQFH�,Q�KRF�VLJQR�YLQFHV��(O�FULVPyQ��HO�VLJQR�GH�XQ�UHLQR��PLV�HQ�OLJQH�VXU�OH�VLWH�KWWS���ZZZ�DFDGHPLD�HGX���������,QBKRFBVLJQRB
YLQFHV�B(OBFULVP�&��%�QBHOBVLJQRBGHBXQBUHLQR�

��� $XEqUW��FKULVPH�JUDYp�VXU�XQH�GDOOH�DX�GHVVXV�GH�OD�SRUWH�VXG�G¶(UD�0DLU�GH�'LX�GHWK�5RVqU���%RVVzVW��GHX[�FKULVPHV��OH�SUHPLHU�VFXOSWp�
VXU�OH�OLQWHDX�GX�SRUWDLO�QRUG��OH�VHFRQG�VXU�OH�W\PSDQ�GX�SRUWDLO�VXG���%HWUHQ��FKULVPH�VFXOSWp�VXU�XQ�OLQWHDX�HQ�UHPSORL�VXU�OH�PXU�QRUG�GH�6DQW�
6HUQLOK���6DQWD�0DULD�GH�&DS�G¶$UDQ��GHX[�FKULVPHV��OH�SUHPLHU�VFXOSWp�VXU�OH�W\PSDQ�GH�OD�SRUWH�VXG��OH�VHFRQG�VFXOSWp�VXU�XQH�SHWLWH�SODTXH�SODFpH�
DX�GHVVXV�GX�SRUWDLO�RXHVW���&D]DULOK��FKULVPH�VFXOSWp�VXU�XQ�OLQWHDX�pWURLW�HQ�UHPSORL�VXU�OH�PXU�GH�O¶pJOLVH�DFWXHOOH���(VFXQKDX��FKULVPH�VFXOSWp�
VXU�XQ�OLQWHDX�SODFp�DX�GHVVXV�GX�SRUWDLO���*DUzV��FKULVPH�VFXOSWp�VXU�XQH�SHWLWH�GDOOH�UHFWDQJXODLUH��HQ�UHPSORL�GDQV�OH�YLOODJH���*DXVDF��FKULVPH�
JUDYp�VXU�XQ�DUF�DXMRXUG¶KXL�j�O¶LQWpULHXU�GH�O¶pJOLVH�DFWXHOOH���0LMDUDQ��OH�FKULVPH�pWDLW�VFXOSWp�VXU�OH�W\PSDQ�TXL�RUQDLW�OH�SRUWDLO�VXG�GH�O¶pJOLVH�
±�FH�SRUWDLO�D�pWp�GpWUXLW�HQ��������0RQW��FKULVPH�VFXOSWp�VXU�XQH�SHWLWH�GDOOH�UHFWDQJXODLUH��HQ�UHPSORL�VXU�XQH�IRQWDLQH�GX�YLOODJH���0RQWFRUEDX�
�FKULVPH�JUDYp�VXU�O¶DQFLHQ�W\PSDQ��HQ�UHPSORL�DX�GHVVXV�GX�SRUWDLO�DFWXHO�GH�O¶pJOLVH���6DODUG~��FKULVPH�VFXOSWp�VXU�XQH�GDOOH�SODFpH�DX�GHVVXV�GX�
SRUWDLO�j�YRXVVXUHV���8QKD��FKULVPH�JUDYp�VXU�XQH�GDOOH�UHFWDQJXODLUH�SODFpH�DX�GHVVXV�GH�OD�SRUWH�VXG���9LODF��FKULVPH�VFXOSWp�VXU�XQ�OLQWHDX�SODFp�
DX�GHVVXV�GX�SRUWDLO���HW�9LODPzV��FKULVPH�VFXOSWp�VXU�XQH�SHWLWH�GDOOH�UHFWDQJXODLUH�SODFpH�DX�GHVVXV�GX�SRUWDLO�PRGHUQH�GH�OD�IDoDGH�RFFLGHQWDOH���

����/D�WUqV�JUDQGH�PDMRULWp�GHV�FKULVPHV�VRQW�VFXOSWpV��6HXOV�WURLV�VRQW�JUDYpV ��8QKD��(UD�0DLU�GH�'LX�GHWK�5RVqU�G¶$XEqUW��HW�*DXVDF�

����'H�OD�IRUPH�OD�SOXV�FDUUpH�j�OD�SOXV�UHFWDQJXODLUH ��6DQWD�0DULD�GH�&DS�G¶$UDQ��IDoDGH�RFFLGHQWDOH���6DODUG~��6DQWD�0DULD�GH�9LODPzV��(UD�
0DLU�GH�'LX�GHWK�5RVqU�G¶$XEqUW��8QKD��0RQW��*DUzV��FHV�WURLV�GHUQLHUV�FRPSRUWDQW�GHV�PRWLIV�FRPSOpPHQWDLUHV�j�F{Wp�GHV�FKULVPHV�

����7\PSDQV�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��SRUWH�VXG���%RVVzVW��SRUWDLO�VXG���0LMDUDQ�HW�0RQWFRUEDX�

����/LQWHDX[�GH�%RVVzVW��SRUWDLO�QRUG���6DQW�6HUQLOK�GH�%HWUHQ��&D]DULOK��(VFXQKDX�HW�9LODF�

����*DXVDF�

����(Q�&RPPLQJHV�HW�GDQV�WRXW�OH�6XG�2XHVW��FH�VLJQH�QRXV�D�pWp�WUDQVPLV�YLD�OHV�VDUFRSKDJHV�SDOpRFKUpWLHQV�GRQW�XQ�JUDQG�QRPEUH�HQ�VRQW�
RUQpV�

����6HXOHV�YDULDQWHV ��FKULVPH�GX�SRUWDLO�RFFLGHQWDO�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��DEVHQFH�GH�EDUUH�KRUL]RQWDOH�DX�$���(UD�0DLU�GH�'LX�GHWK�
5RVqU�G¶$XEqUW��$�UpGXLW�j�XQ�FURFKHW���OH�FKULVPH��WUqV�IUXVWH��HVW�VLPSOHPHQW�JUDYp�VXU�XQH�GDOOH�SODFpH�DX�GHVVXV�GH�OD�SRUWH�VXG�GH�O¶pJOLVH��

����/¶RPpJD�Q¶HVW�FRUUHFWHPHQW�UHSUpVHQWp�TXH�VXU�OH�FKULVPH�GH�OD�SRUWH�VXG�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ�HW�VXU�FHOXL�GH�6DODUG~��TXL�OH�
FRSLH��&¶HVW�VXU�OH�OLQWHDX�GH�&D]DULOK�TXH�OD�GpIRUPDWLRQ�HVW�OD�SOXV�JUDQGH�

����6DODUG~�HW�*DUzV��TXL�FRSLHQW�OH�FKULVPH�GH�&DS�G¶$UDQ��FRQVHUYHQW�XQ�JUDSKLVPH�FRUUHFW�

��� &¶HVW�OH�FDV�VXU�OHV�FKULVPHV�GH�%RVVzVW��QRUG�HW�VXG���&D]DULOK��0RQWFRUEDX��6DQWD�0DULD�GH�9LODPzV�HW�9LODF�R��O¶RPpJD�HVW�j�JDXFKH��
HW�O¶DOSKD�j�GURLWH�



3�GH�3DWHU���OH�6�GHYLHQW�OD�SUHPLqUH�OHWWUH�GH�6SLULWXV�6DQFWXV��(W�FRPPH�VL�OH�;�ULVTXDLW�GH�Q¶rWUH�SDV�FRPSULV�FRPPH�
O¶LQLWLDOH�±�RX�XQ�VLJQH�±�GX�&KULVW��VXU�RQ]H�GHV�FKULVPHV�GX�9DO�G¶$UDQ�XQH�SHWLWH�EDUUH�KRUL]RQWDOH�D�pWp�UDMRXWpH�MXVWH�
HQ�GHVVRXV�GH�OD�ERXFOH�GX�3��SRXU�GHVVLQHU�XQH�FURL[�DYHF�VD�KDPSH����/H�FKULVPH�GHYLHQW�DORUV�XQ�V\PEROH�WULQLWDLUH�
DVVRFLDQW�OH�3qUH��OH�)LOV��HW�OH�6DLQW�(VSULW��&RPPH�VRXYHQW�GDQV�OH�6XG�2XHVW�HW�OHV�3\UpQpHV��G¶DXWUHV�VLJQHV��LFL�SOXV�
GLIILFLOHV� j� LQWHUSUpWHU�� VH� JUHIIHQW� VXU� OHV� EUDQFKHV� LQIpULHXUHV� GX�;��&¶HVW� DLQVL� TX¶RQ� SHXW� YRLU� XQH� EDUUHWWH� HQ� VL[�
HQGURLWV��� �GRQW� WURLV� IRLV� I ODQTXpH�G¶XQH� VRUWH�GH� WLOGH�����6D� VLJQLILFDWLRQ�HVW� LQFHUWDLQH��5HQYRLH�W�HOOH� j�XQH� OHFWXUH�
HQULFKLH�GHV�OHWWUHV "�&HOD�HVW�SRVVLEOH��PDLV�FHOD�Q¶HVW�SDV�DXVVL�H[SOLFLWH�TX¶HQ�G¶DXWUHV�UpJLRQV�R��LO�HVW�IUpTXHQW�GH�YRLU�
GHV�OHWWUHV�UDMRXWpHV�SRXU�FUpHU�O¶DQDJUDPPH�GHV�PRWV�3$;��/8;�RX�5(;����/HV�FKULVPHV�DUDQDLV�SUpVHQWHQW�XQH�DXWUH�
RULJLQDOLWp ��SOXV�GH�OD�PRLWLp�G¶HQWUH�HX[�VRQW�I ODQTXpV�GH�PRWLIV�GpFRUDWLIV�FRPSOpPHQWDLUHV ��GHV�URVDFHV�j�TXDWUH��VL[�
RX�KXLW�SpWDOHV����ILJ������GHV�FURL[��VLPSOHV�RX�SDWWpHV����GHV�YROXWHV���HW�PrPH�XQ�HFFOpVLDVWLTXH�WHQDQW�XQ�EkWRQ�SDVWRUDO�
�FKULVPH�GH�0RQW���4XDQW�DX[�FKULVPHV�GX�SRUWDLO�VXG�GH�%RVVzVW�HW�GH�0LMDUDQ��OHV�W\PSDQV�GDQV�OHVTXHOV�LOV�V¶LQVFULYHQW�
VRQW�WRXV�GHX[�RUQpV�GH�GHQWLFXOHV��

)LQDOHPHQW�SUDWLTXHPHQW�WRXV�OHV�FKULVPHV�GX�9DO�G¶$UDQ�VRQW�OLpV�HQWUH�HX[�SDU�XQH�RX�SOXVLHXUV�GHV�SDUWLFXODULWpV�
TXH�QRXV�YHQRQV�GH�GpFULUH��&HOD�WUDGXLW�j�OD�IRLV�OD�IRUWH�LQI OXHQFH�GH�TXHOTXHV�DUFKpW\SHV�HW�OD�OLEHUWp�LQGLYLGXHOOH�GH�
FHX[�TXL�OHV�JUDYqUHQW�RX�OHV�VFXOSWqUHQW��OD�VHXOH�YUDLH�FRQWUDLQWH�D\DQW�pWp�TXH�OH�VLJQH�GHPHXUkW�DLVpPHQW�LGHQWLILDEOH��
4XDQW�DX[�DUFKpW\SHV��LO�\�HQ�HXW�GHX[ ��OH�FKULVPH�GH�OD�SRUWH�VXG�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��GRQW�OH�GHVVLQ�IXW�FRSLp�
SOXVLHXUV�JpQpUDWLRQV�SOXV� WDUG�� j�6DODUG~� HQ�SDUWLFXOLHU �� HW� OH� FKULVPH�GX� OLQWHDX�GX�SRUWDLO� QRUG�GH�%RVVzVW�� VRXUFH�
G¶LQVSLUDWLRQ�GLUHFWH�GH�FHOXL�GH�9LODF��GX�W\PSDQ�GX�SRUWDLO�VXG�GH�%RVVzVW��GH�FHOXL�GH�0LMDUDQ��HWF��&RPPHQW�HQ�HVW�RQ�
YHQX�j�IDLUH�ILJXUHU�OH�FKULVPH�GH�IDoRQ�DXVVL�V\VWpPDWLTXH�GDQV�FHWWH�YDOOpH "�/H�+DXW�3DOODUV�VHPEOH�DYRLU�pWp�pWUDQJHU�
j�FHWWH�IDoRQ�GH�IDLUH��/HV�VHXOHV�RFFXUUHQFHV�VRQW�VXU�WURLV�pGLILFHV�WUqV�SURFKHV�GX�9DO�G¶$UDQ��HW�HQ�FRQWDFW�GLUHFW�DYHF�
FHOXL�FL ��j�6RUSH��¬UUHX��FKDSHOOH�GH�OD�0DUH�GH�'pX�GH�OHV�1HXV���HW�$OyV�GH�,VLO��/H�FKULVPH�GH�6RUSH��LQVFULW�VXU�OD�YRLOH�
GH�OD�EDUTXH�GH�VDLQW�3LHUUH��VH�SUpVHQWH�FRPPH�OH� ODEDUXP�GH�&RQVWDQWLQ��,O�HVW�GHVVLQp�DYHF�VRLQ�SDU�XQ�LPDJLHU�TXL�
FRQQDLVVDLW�PDQLIHVWHPHQW�ELHQ�FH�VLJQH��/H�+DXW�&RXVHUDQV�D�WLPEUp�G¶XQ�FKULVPH�QRPEUH�GH�VHV�HQWUpHV�G¶pJOLVH���PDLV�
VRQ�XVDJH�QH�VHPEOH�SDV�V¶rWUH�JpQpUDOLVp�HW�RQ�QH�SHXW�pWDEOLU�DXFXQH�UHODWLRQ�HQWUH�OHV�FKULVPHV�GX�9DO�G¶$UDQ�HW�FHX[�GX�
&RXVHUDQV��6XU�OH�YHUVDQW�VXG�GHV�3\UpQpHV��OD�YDOOpH�GH�%Ru�DSSDUDvW�pJDOHPHQW�FRPPH�XQH�IDLEOH�VRXUFH�G¶LQVSLUDWLRQ�

����&KULVPHV�G¶$XEqUW��GH�%RVVzVW��SRUWDLOV�QRUG�HW�VXG���GH�&D]DULOK��G¶(VFXQKDX��*DXVDF��0LMDUDQ��0RQW��0RQWFRUEDX��8QKD�HW�9LODF�

����&KULVPHV�GH�%RVVzVW��QRUG�HW�VXG���&D]DULOK��(VFXQKDX��0LMDUDQ�HW�9LODF�

����&KULVPHV�GH�%RVVzVW��QRUG�HW�VXG��HW�GH�9LODF�

IRUPH�ODWLQH�DXWDQW�TXH��RX�SOXW{W�TXH "��VRXV�OHXU�IRUPH�JUHFTXH�GH�FKL�HW�GH�UK{�

����&KULVPHV�GH�%HWUHQ��&D]DULOK��(VFXQKDX��0RQWFRUEDX��HW�9LODF�

����&KULVPHV�GH�&D]DULOK��(VFXQKDX��*DUzV��0RQWFRUEDX�HW�9LODF�

����&KULVPH�G¶8QKD�

����&KULVPHV�G¶$QWUDV��%DODFHW��&DVWHW�G¶$OHX��6DODX�6HL[��8VWRX�HW�9LF�G¶2XVW��/H�FKULVPH�GH�6DODX�IXW�HPSRUWp�SDU�XQH�FUXH�GX�6DODW�HQ�
������,O�Q¶HVW�SOXV�FRQQX�TXH�SDU�GHV�SKRWRJUDSKLHV��&H�Q¶HVW�SDV�XQ�FKULVPH�VWULFWR�VHQVX��PDLV�VD�IRUPH�HW�VD�IRQFWLRQ�HQ�VRQW�VLPLODLUHV�

),*�����9,/$&��e*/,6( 6$17 )(/,8��3RUWDLO�VXG��'pWDLO�GX�OLQWHDX�SODFp�DX�GHVVXV�GX�W\PSDQ� &OLFKp�(��*DUODQG�



RX�G¶pPXODWLRQ��5DUHV�\�VRQW�OHV�SRUWDLOV�RUQpV�G¶pOpPHQWV�VFXOSWpV����¬�6DQW�-RDQ�GH�%Rt��RQ�UHFRXUXW�j�OD�SHLQWXUH�SRXU�
RUQHU�OH�SRUWDLO�GH�O¶pJOLVH��%LHQ�TXH�FH�VRLW�OH�VHXO�YHVWLJH��GDQV�FHWWH�YDOOpH��GH�GpFRU�SHLQW�H[WpULHXU�SUqV�G¶XQ�SRUWDLO��
RQ�SHXW�SHQVHU�TX¶LO�\�HQ�HXW�G¶DXWUHV��/HXU�GLVSDULWLRQ�QRXV�SULYH�GRQF�SHXW�rWUH�G¶DXWUHV�FKULVPHV����3OXV�j�O¶2XHVW��OD�
5LEDJRUFH�Q¶RIIUH�HOOH�DXVVL�TXH�SHX�GH�WpPRLQV�GH�O¶XVDJH�GX�FKULVPH��SULQFLSDOHPHQW�DXWRXU�G¶$ODyQ�HW�HQ�+DXW�(VHUD���
&¶HVW�XQH�IRLV�GH�SOXV�YHUV�OH�+DXW�&RPPLQJHV�TX¶LO�IDXW�VH�WRXUQHU�SRXU�FRPSUHQGUH�FH�TXL�VH�SDVVD�GDQV�OH�9DO�G¶$UDQ��
¬�VRQ�GpERXFKp��6DLQW�%pDW�JDUGH�OH�GHUQLHU�YHUURX�QDWXUHO�GX�EDVVLQ�VXSpULHXU�GH�OD�*DURQQH��2U�TXH�YRLW�RQ�DX�SRUWDLO�
PpULGLRQDO�GH�O¶pJOLVH�GH�FHW�DQFLHQ�SULHXUp�UDWWDFKp�HQ������j�O¶DEED\H�GH�/p]DW�HW�HQWUp�GH�FH�IDLW�GDQV�OD�JUDQGH�IDPLOOH�
FOXQLVLHQQH "� 8Q� W\PSDQ� KLVWRULp� HQFDGUp� SDU� GHX[� YRXVVXUHV� QXHV� UHSRVDQW� VXU� GHX[� SDLUHV� GH� FKDSLWHDX[�� OH� WRXW�
VXUPRQWp�SDU�XQ�FKULVPH�WULQLWDLUH�VFXOSWp�VXU�OH�FODYHDX�VRPPLWDO�GH�O¶DUFKLYROWH�H[WpULHXUH��&RPPH�VXU�WDQW�GH�FKULVPHV�
DUDQDLV��FHOXL�GH�6DLQW�%pDW�SUpVHQWH�XQH�EDUUHWWH�VXU�OD�KDPSH�VXSpULHXUH�GX�3��3RXU�DXWDQW�FH�FKULVPH��ELHQ�TXH�VFXOSWp�
SUREDEOHPHQW�DQWpULHXUHPHQW�j�OD�SOXSDUW�GHV�FKULVPHV�DUDQDLV��QH�IXW�MDPDLV�FRSLp�WHO�TXHO�GDQV�OH�9DO�G¶$UDQ��$YDQW�GH�
FORUH�FH�SDUDJUDSKH��LO�QRXV�IDXW�VLJQDOHU�TXH�GHX[�FKULVPHV�DUDQDLV�IXUHQW�DFFRPSDJQpV�G¶LQVFULSWLRQV JUDYpHV���FHOXL�
GH�OD�SRUWH�VXG�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ�HW�FHOXL�G¶8QKD����/D�JUDSKLH�GX�SUHPLHU��VLJQDWXUH�GX�VFXOSWHXU�RX�GH�VRQ�
FRPPDQGLWDLUH��HVW�FDUDFWpULVWLTXH�GH�OD�ILQ�GX�;,H�VLqFOH�RX�SOXV�YUDLVHPEODEOHPHQW�GX�GpEXW�GX�;,,H��&HOOH�GH�OD�VHFRQGH��
HQ�OHWWUHV�FXUVLYHV��HVW�SOXV�GLIILFLOH�j�GDWHU��PDLV�HOOH�SRXUUDLW�HOOH�DXVVL�UHPRQWHU�j�OD�PrPH�pSRTXH�

/HV�W\PSDQV

'HV�KXLW�W\PSDQV�URPDQV�GX�9DO�G¶$UDQ�SDUYHQXV�MXVTX¶j�QRXV��TXDWUH�RQW�SRXU�PRWLI�FHQWUDO�XQ�FKULVPH����GHX[�
OH�&KULVW�HQ�0DMHVWp�HQWRXUp�GX�7pWUDPRUSKH��SRUWDLO�QRUG�GH�%RVVzVW�HW�SRUWDLO�GH�9LODF���HW� OHV�GHX[�DXWUHV�OH�&KULVW�
HQ�FURL[��FRXURQQp��SRUWDLOV�G¶(VFXQKDX�HW�GH�9LHOKD��FH�GHUQLHU�pWDQW�HQ�UHPSORL�GDQV�OH�PXU�RFFLGHQWDO�GX�SRUFKH�GH�
O¶pJOLVH�DFWXHOOH���/D�VLPLOLWXGH�HQWUH�OH�SRUWDLO�QRUG�GH�%RVVzVW�HW�FHOXL�GH�9LODF�D�pWp�VLJQDOpH�GHSXLV�ORQJWHPSV��HW�LO�
QH�IDLW�JXqUH�GH�GRXWH�TXH�O¶LPDJLHU�TXL�V¶HVW�FKDUJp�GX�SRUWDLO�GH�9LODF�V¶HVW�LQVSLUp�GH�FHOXL�GH�%RVVzVW�GRQW�LO�SUpVHQWH�
JOREDOHPHQW�OD�PrPH�VWUXFWXUH�G¶HQVHPEOH��j�TXHOTXHV�GpWDLOV�SUqV��ILJ����HW���� ��RQ�FRPSWH�TXDWUH�YRXVVXUHV�j�9LODF��
FRQWUH� WURLV�j�%RVVzVW�� �� OH� W\PSDQ�GH�%RVVzVW�UHSRVH�VXU�XQ�ILQ� OLQWHDX�VFXOSWp�VXU�GHX[�GH�VHV�IDFHV�� OLQWHDX�TXL�HVW�
WLPEUp�G¶XQ�FKULVPH ��OH�W\PSDQ�GH�9LODF��TXL�HVW�SOXV�SHWLW�HW�GRQW�OD�EDVH�GpERUGH�EL]DUUHPHQW�YHUV�OH�EDV�SRXU�SHUPHWWUH�
DX[�SLHGV�GX�&KULVW�HQ�0DMHVWp�GH�WURXYHU�SODFH��UHSRVH�VXU�XQ�OLQWHDX�QX��/H�SRUWDLO�GH�%RVVzVW�V¶LQVFULW�GDQV�XQ�PDVVLI�
GpERUGDQW�FHLQW�G¶XQH�FRUQLFKH�GH�PRGLOORQV �� j�9LODF�� OH�SRUWDLO�� pJDOHPHQW� LQVFULW�GDQV�XQ�PDVVLI�GpERUGDQW�GRQW� OD�
SDUWLH�VXSpULHXUH�D�pWp�UHSULVH��HVW�VXUPRQWp�G¶XQ�FKULVPH�I ODQTXp�GH�GHX[�URVDFHV�VFXOSWpHV�GDQV�XQH�SLHUUH�REORQJXH�
j�OD�IRLV�WURS�ODUJH�HW�WURS�pSDLVVH�SRXU�DYRLU�SX�VHUYLU�GH�OLQWHDX�DX�W\PSDQ��HW�LO�Q¶\�D�SDV�GH�FRUQLFKH�GH�PRGLOORQV��
/¶LFRQRJUDSKLH�GHV�FKULVPHV�GH�%RVVzVW�HW�GH�9LODF�SUpVHQWH�GH�JUDQGHV�VLPLOLWXGHV�HW�VHXO�OH�GHVVLQ�GH�O¶RPpJD�GLIIqUH��
0DLV� FH� TXL� IUDSSH� OH� SOXV�� F¶HVW� OD� VLPLOLWXGH� GH� FRPSRVLWLRQ� HW� GH� WUDLWHPHQW� HQWUH� OHV� UHSUpVHQWDWLRQV� GX�&KULVW� HQ�
0DMHVWp�HQWRXUp�GX�7pWUDPRUSKH�VXU�OHV�GHX[�W\PSDQV��/H�UpFHQW�QHWWR\DJH�GX�SRUWDLO�GH�%RVVzVW�D�UpYpOp�TXH�OH�OLQWHDX�
DYDLW�pWp�VFXOSWp�GDQV�XQH�GDOOH�GH�PDUEUH�EODQF�DORUV�TXH�OH�W\PSDQ�OXL�PrPH�IXW�VFXOSWp�VXU�XQH�EHOOH�HW�JUDQGH�SODTXH�
GH�PDUEUH�EOHXWp�GRQW� OD�TXDOLWp�FRQWUDVWH�DYHF� OD� UXGHVVH�GH� OD�VFXOSWXUH��(Q�HIIHW� OH�GHVVLQ�SDUDvW�rWUH� O¶°XYUH�G¶XQH�
SHUVRQQH�PDOKDELOH��LQFDSDEOH�GH�UHSUpVHQWHU�FRUUHFWHPHQW�OHV�9LYDQWV�GRQW�SRXUWDQW�HOOH�GLVSRVDLW�GH�PRGqOHV�QDWXUHOV�
�GX�PRLQV�SRXU�OH�WDXUHDX��O¶DLJOH�HW�O¶DQJH���0DOJUp�FHOD��VXU�OH�SODQ�VWULFWHPHQW�LFRQRJUDSKLTXH��IRUFH�HVW�GH�FRQVWDWHU�
TXH� OD�FRPSRVLWLRQ� UHVSHFWH� VFUXSXOHXVHPHQW� OHV�FDQRQV�GX� WKqPH��&¶HVW� OD�PrPH�FKRVH�j�9LODF��R�� OD�PDODGUHVVH�GX�
VFXOSWHXU�HVW�H[DFHUEpH��DX�SRLQW�TX¶XQH�SHUVRQQH�LQFXOWH�VHUDLW�HQ�SHLQH�G¶LGHQWLILHU�OHV�9LYDQWV����/H�FDUDFWqUH�IUXVWH�

����6HXOHV�TXDWUH�pJOLVHV�GX�9DO�GH�%Ru�FRQVHUYHQW�GHV�FKULVPHV�VFXOSWpV ��/OHVS��SRUWDLO�RFFLGHQWDO� ��&ROO��SRUWDLO�RFFLGHQWDO� ��'XUUR��SRUWDLO�
PpULGLRQDO��HW�6DQW�&OLPHQW�GH�7D�OO��UHOLHI�DFWXHOOHPHQW�GpSRVp�GDQV�O¶pJOLVH���$XFXQ�GH�FHV�FKULVPHV��WRXV�TXDWUH�LQVFULWV�GDQV�XQ�FHUFOH�PDLV�

����0DOKHXUHXVHPHQW�OH�GpFRU�GH�6DQW�-RDQ�GH�%Rt�HVW�GDQV�XQ�pWDW�GH�GpJUDGDWLRQ�WHO�TX¶LO�Q¶HVW�SOXV�SRVVLEOH�GH�VDYRLU�TXHO�VLJQH�WLPEUDLW�
OH�PpGDLOORQ�SHLQW�DX�GHVVXV�GH�OD�SRUWH�VXG�GH�O¶pJOLVH��O¶$JQHDX�SDVFDO "��

����6XU�OH�SUHPLHU��RQ�OLW ��© $7���&(79/���0(�)(&,7 ª��DYHF�VLJQHV�G¶pOLVLRQV�DFFURFKpV�DX�GHVVXV�GHV�GHX[�SUHPLHUV�7�DLQVL�TX¶DX�GHVVXV�
GX�SUHPLHU�&� ��HW�VXU�OH�VHFRQG�OHV�OHWWUHV ��© $/%(7��"� ª��VDQV�VLJQH�G¶pOLVLRQ��'RLW�RQ�\�YRLU�XQH�IRUPH�YHUQDFXODLUH�G¶$OEHUWXV "

����%RVVzVW��SRUWDLO�VXG���6DQWD�0DULD�GH�&DS�G¶$UDQ��SRUWH�VXG���0LMDUDQ�HW�0RQWFRUEDX��FH�GHUQLHU�pWDQW�HQ�UHPSORL�

����¬�%RVVzVW��OHV�WURLV�YRXVVXUHV�UHSRVHQW�VXU�GHX[�SDLUHV�GH�FRORQQHWWHV�DYHF�FKDSLWHDX[�SDU�O¶LQWHUPpGLDLUH�G¶XQH�LPSRVWH��¬�9LODF��VRXV�
O¶LPSRVWH��LO�QH�UHVWH�SOXV�HQ�WRXW�HW�SRXU�WRXW�TX¶XQH�FRORQQH��DYHF�VRQ�FKDSLWHDX�HW�VD�EDVH ��PDLV�OD�VWUXFWXUH�GX�SRUWDLO�ODLVVH�VXSSRVHU�TX¶LO�\�HQ�
DYDLW�WURLV�SDLUHV�j�O¶RULJLQH�

&KULVW�\�DSSDUDvW�FHLQW�G¶XQ�QLPEH�FUXFLIqUH��PrPH�V¶LO�IDXW�XQ�SHX�G¶LPDJLQDWLRQ�SRXU�OH�YRLU ����DEVHQW�VXU�OH�W\PSDQ�GH�%RVVzVW�



GH�FHV�GHX[�W\PSDQV�GRQW�OH�VHFRQG�V¶LQVSLUH�PDQLIHVWHPHQW�GX�SUHPLHU��OH�UHIXV�GH�WRXW�UpDOLVPH�GDQV�OD�UHSUpVHQWDWLRQ�
GHV�DQLPDX[�SRXUWDQW�IDPLOLHUV�HQ�FHWWH�YDOOpH��DLJOH�HW�WDXUHDX���LQGLTXHQW�QRQ�VHXOHPHQW�O¶LQWHUYHQWLRQ�GH�WDLOOHXUV�GH�
SLHUUH�ORFDX[�WUDQVIRUPpV�HQ�VFXOSWHXUV�G¶RFFDVLRQ��PDLV�SOXV�SURIRQGpPHQW�XQ�UDSSRUW�SDUWLFXOLHU�j�O¶LFRQRJUDSKLH��R��
OD�FKRVH�TXH�O¶RQ�UHSUpVHQWH�HVW�SOXV�LPSRUWDQWH�TXH�OD�IDoRQ�GRQW�RQ�OD�UHSUpVHQWH����3RXU�DXWDQW�OD�FRPSRVLWLRQ�HW�OHV�
pOpPHQWV�FRQVWLWXWLIV�GH�FHV�GHX[�W\PSDQV�VRQW�SDUIDLWHPHQW�FDQRQLTXHV��9UDLVHPEODEOHPHQW�H[pFXWpV�GXUDQW�OH�GHUQLHU�
TXDUW�GX�;,,H� VLqFOH�� OHV� W\PSDQV�GX�SRUWDLO�QRUG�GH�%RVVzVW�HW�GH�9LODF� WpPRLJQHQW�GH� O¶LPSOLFDWLRQ�GH�FOHUFV�� ,O�HVW�j�
UHPDUTXHU�TXH�OH�RX�OHV�PRGqOHV�TXH�OHV�VFXOSWHXUV�RQW�XWLOLVpV�GLIIqUHQW�GH�FHX[�GHV�GHX[�W\PSDQV�RUQpV�GX�&KULVW�HQ�
0DMHVWp�JpRJUDSKLTXHPHQW�OHV�SOXV�SURFKHV��j�VDYRLU�FHX[�GH�6DLQW�%pDW�HW�GH�6DLQW�$YHQWLQ��/D�GLVSRVLWLRQ�GHV�9LYDQWV�
\�HVW�LQYHUVH��HQ�RXWUH��j�6DLQW�$YHQWLQ��OHV�V\PEROHV�GHV�pYDQJpOLVWHV�VRQW�SRUWpV�SDU�GHV�DQJHV���'DQV�OHV�GHX[�FDV��QL�
OD�OXQH�QL�OH�VROHLO�QH�VRQW�UHSUpVHQWpV�

6L� OD� UHSUpVHQWDWLRQ� GX� &KULVW� HQ� 0DMHVWp� HQWRXUp� GX� 7pWUDPRUSKH� D� GH� TXRL� VXUSUHQGUH� �VXUWRXW� TXDQG� RQ� OD�
FRPSDUH�j�FHOOH�GX�W\PSDQ�GH�6DLQW�%pDW�TXL�HVW�j�OD�IRLV�WUDGLWLRQQHOOH�HW�G¶H[FHOOHQWH�IDFWXUH�����FHOOH�GX�&KULVW�FUXFLILp�
HW�FRXURQQp�DX�W\PSDQ�G¶(VFXQKDX��ILJ�����HW�VXU�OH�W\PSDQ�HQ�UHPSORL�GDQV�OH�SRUFKH�GH�O¶pJOLVH�GH�9LHOKD��D�HQFRUH�SOXV�
GH�TXRL�pWRQQHU��WDQW�LO�HVW�H[WUrPHPHQW�UDUH�GH�ILJXUHU�FH�WKqPH�DX�SRUWDLO�SULQFLSDO�G¶XQH�pJOLVH����¬�(VFXQKDX��RQ�QH�

����(PPDQXHO�*$5/$1'��© /D�UHSUpVHQWDWLRQ�GHV�DQLPDX[�GDQV�OHV�pJOLVHV�URPDQHV�GHV�3\UpQpHV���HQWUH�LOOXVWUDWLRQ�HW�LPDJLQDWLRQ�" ª�GDQV�
3D\V�S\UpQpHQV�HW�HQYLURQQHPHQW��$FWHV�GX���qPH�FRQJUqV�GH�OD�)pGpUDWLRQ�KLVWRULTXH�0LGL�3\UpQpHV��%DJQqUHV�GH�%LJRUUH��������MXLQ��������
S� ���������VRXV�SUHVVH�

����(QFRUH�TXH�OH�VFXOSWHXU�GH�6DLQW�%pDW�D�UHPSODFp�OD�WUDGLWLRQQHOOH�PDQGRUOH�SDU�GHV�FRORQQHV��9RLU�(PPDQXHO�*$5/$1'��© 6DLQW�$YHQWLQ ��
XQ�JUDQG�DWHOLHU�GH�VFXOSWXUH�FRPPLQJHRLV��6D�IRUPDWLRQ��VRQ�UD\RQQHPHQW�HW�VD�GLVSHUVLRQ ª�GDQV�5HYXH�GH�&RPPLQJHV��W��&,,��������S���������
/HV�VFXOSWHXUV�GH�%RVVzVW�HW�GH�9LODF�RQW��HX[��SXUHPHQW�HW�VLPSOHPHQW�RPLV�GH�UHSUpVHQWHU�OD�PDQGRUOH�

����¬�YUDL�GLUH�QRXV�Q¶HQ�FRQQDLVVRQV�SDV�G¶DXWUH�H[HPSOH�DX�SRUWDLO�SULQFLSDO�G¶XQH�pJOLVH��(Q�UHYDQFKH�HOOH�DSSDUDvW�VXU�FHUWDLQV�SRUWDLOV�
ODWpUDX[��FRPPH�j�6DLQW�*LOOHV�GX�*DUG�SDU�H[HPSOH�

),*������%266Ñ67��pJOLVH�SDURLVVLDOH��3RUWDLO�QRUG��/LQWHDX�HW�W\PSDQ� &OLFKp�(��*DUODQG�



SHXW�GRXWHU�TX¶LO�V¶DJLVVH�G¶XQH�FURL[�JORULHXVH ��ODUJH�HW�OpJqUHPHQW�SDWWpH��HOOH�V¶LPSRVH�HQ�WDQW�TXH�VLJQH�WDQGLV�TXH�OH�
&KULVW�FRXURQQp�VXU�OHTXHO�OD�PRUW�VHPEOH�QH�SDV�DYRLU�GH�SULVH�SDUDvW�GLUH ��© 9R\H]��YRXV�P¶DYH]�FUXFLILp��M¶DL�WULRPSKp�
GH�OD�PRUW�HW�F¶HVW�ELHQ�PRL�OH�5RL�TXL�YRXV�DFFXHLOOH�HQ�PD�PDLVRQ ª��&HWWH�UHSUpVHQWDWLRQ�H[KDOH�XQ�SURIRQG�VHQWLPHQW�
GH�GLJQLWp�TXL�IDLW�FUXHOOHPHQW�GpIDXW�DX[�W\PSDQV�GH�%RVVzVW�HW�GH�9LODF��/H�&UXFLILp�VFXOSWp�VXU�OH�SRUFKH�GH�O¶pJOLVH�GH�
9LHOKD�HVW�WURS�GpJUDGp�SRXU�TX¶RQ�SXLVVH�MXJHU�GH�VD�TXDOLWp�VW\OLVWLTXH��2Q�GHYLQH�j�OD�IRUPH�GX�VRPPHW�GH�OD�WrWH�GX�
&KULVW�TX¶HOOH�pWDLW�FRXURQQpH��/H�IDLW�TXH�OH�&KULVW�D�OHV�SLHGV�VpSDUpV��IL[pV�FKDFXQ�SDU�XQ�FORX�j�OD�FURL[��LQGLTXH�TX¶LO�
V¶DJLW�G¶XQH�°XYUH�TXL�V¶LQVFULW�GDQV�OD�WUDGLWLRQ�URPDQH��/D�UHSUpVHQWDWLRQ�GX�&UXFLILp�FRQQXW�XQH�JUDQGH�SRSXODULWp�DX[�
;,,H�HW�;,,,H�VLqFOHV�GDQV�OH�9DO�G¶$UDQ��FRPPH�HQ�WpPRLJQHQW�OHV�QRPEUHXVHV�FURL[�HW�FUXFLIL[�FRQVHUYpV�HW�OH�IDLW�TX¶RQ�
UHSUpVHQWD�OH�&UXFLILp�HQ�PRGLOORQ��WDQW�j�8QKD�TX¶j�6DODUG~����RX�HQFRUH��XQ�SHX�SOXV�WDUG��VRXV�OH�SRUFKH�GH�O¶pJOLVH�GH�
*DXVDF�

$XWUHV�VFXOSWXUHV�PRQXPHQWDOHV

/HV�SRUWDLOV� VRQW�HQFDGUpV�GH�FRORQQHWWHV�HW�FKDSLWHDX[�VXU�FLQT�pJOLVHV�GX�9DO�G¶$UDQ ��%RVVzVW� �SRUWDLO�QRUG���
(VFXQKDX��6DODUG~��6DQWD�0DULD�GH�&DS�G¶$UDQ��SRUWDLO�RFFLGHQWDO��HW�9LODF��ILJ����HW�������¬�OD�ILQ�GX�;,,H�VLqFOH��OD�OLVWH�
pWDLW�SOXV�ORQJXH ��V¶\�UDMRXWDLHQW�DX�PRLQV�OH�SRUWDLO�VXG�GH�%RVVzVW��HW�FHOXL�GH�0LMDUDQ��,OV�RQW�WRXV�GHX[�SHUGX�OHXUV�
FRORQQHV�HW�OHXUV�FKDSLWHDX[����/HV�FRQVWUXFWHXUV�DUDQDLV�QH�V¶LQWpUHVVqUHQW�JXqUH�DX�GpFRU�GHV�FKDSLWHDX[��([pFXWpV�GH�
IDoRQ�VRPPDLUH��DYHF�XQ�WUqV�IDLEOH�UHOLHI�HW�XQ�GpFRU�SRXU�OH�PRLQV�UXVWLTXH��SRXU�QH�SDV�GLUH�LQGLJHQW��LOV�VH�UpSDUWLVVHQW�
HQ� TXDWUH� JURXSHV��/HV� FKDSLWHDX[�GH�%RVVzVW� HW� FHOXL� GH�9LODF� VH� FDUDFWpULVHQW� SDU� OHXU� VWpUpRWRPLH�� SURFKH� GX� W\SH�
FXELTXH�� VXU� OHTXHO� OH�PRWLI� HVW� LQFLVp� SOXW{W� TXH�
YpULWDEOHPHQW� VFXOSWp�� /HV� PRWLIV� GpFRUDWLIV�
FRPSUHQQHQW� XQH� IRUPH� G¶HQWUHODFV�� XQ� PRWLI�
DQLPDOLHU��HW�XQ�HQVHPEOH�GH�IDFHV�VWULpHV�GHVVLQDQW�
GHV�PRWLIV�JpRPpWULTXHV��/HV�TXDWUH�FKDSLWHDX[�GX�
SRUWDLO�G¶(VFXQKDX��WUqV�GLIIpUHQWV��SUpVHQWHQW�XQH�
IRUPH�WURQFRQLTXH��H[FHSWLRQQHOOH�HQ�FHWWH�UpJLRQ��
([FHSWLRQQHO� DXVVL� HVW� OHXU� GpFRU �� WURLV� G¶HQWUH�
HX[� ILJXUHQW� GHV� PDVTXHV� KXPDLQV� GRQW� FHUWDLQV�
VRQW� LQVFULWV�GDQV�GHV�PpGDLOORQV��HW� OH�TXDWULqPH�
TXDWUH�UDQJV�GH�SHWLWV�DUFV��¬�6DODUG~��OD�IRUPH�GHV�
FKDSLWHDX[�\� HVW� SOXV� WUDGLWLRQQHOOH�� HW� OHXU� GpFRU�
IHXLOODJp� HVW� VRPPH� WRXWH� EDQDO� j� FHWWH� pSRTXH��
4XDQW� DX[� GHX[� FKDSLWHDX[� GX� SRUWDLO� RFFLGHQWDO�
GH� 6DQWD� 0DULD� GH� &DS� G¶$UDQ�� WUqV� pYDVpV�� LOV�
ODLVVHQW�SHUFHU�XQH�SOXV�JUDQGH�LQI OXHQFH�UpJLRQDOH�
GDQV� OHXU� GpFRU�� HQ� SDUWLFXOLHU� GDQV� OH� PRWLI� GHV�
ERXOHV� JULIIpHV�� ¬� FHV� FKDSLWHDX[� VRQW� DVVRFLpHV�
GHV� EDVHV� VRXYHQW� UHODWLYHPHQW� KDXWHV� HW� DXVVL�
SHX� WUDGLWLRQQHOOHV� TXH� OHV� FKDSLWHDX[� TXL� OHV�
VXUPRQWHQW�� /HV� KDELWXHOV� WRUHV� HW� VFRWLHV� VRQW� OH�
SOXV� VRXYHQW� GpIRUPpV�� FRPPH� j� 6DODUG~�� TXDQG�
FH� Q¶HVW� SDV� OD� VWpUpRWRPLH� PrPH� GH� FHV� EDVHV�

;,,,H VLqFOH��

�����'X�;,9H�VLqFOH�GDWHQW�OHV�SRUWDLOV�GH�6DQW�(VWqXH�GH�%HWUHQ�HW�6DQW�0LTXqX�GH�9LHOKD��HX[�DXVVL�HQWRXUpV�GH�FRORQQHWWHV�HW�FKDSLWHDX[�

����(Q�HIIHW�OHV�SRUWDLOV�VXG�GH�%RVVzVW��GH�0LMDUDQ�HW�GH�9LODF�SUpVHQWHQW�GH�JUDQGHV�DQDORJLHV�HQWUH�HX[��(Q�SDUWLFXOLHU��OHV�LPSRVWHV�GH�FHV�
WURLV�SRUWDLOV�VRQW�IDLWHV�GH�JUDQGV�EORFV�TXL�GpERUGHQW�ODUJHPHQW�GHV�SLpGURLWV��(OOHV�IXUHQW�PDQLIHVWHPHQW�FRQoXHV�SRXU�UHFHYRLU�GHV�FRORQQHWWHV�
VXUPRQWpHV�GH�FKDSLWHDX[��FRPPH�RQ�SHXW�HQFRUH�V¶HQ�UHQGUH�FRPSWH�j�9LODF�R��LO�UHVWH�XQH�GHV�VL[�FRORQQHWWHV�SUpYXHV�LQLWLDOHPHQW��YRLU�QRWH�����
VXSUD���/HV�DXWUHV�SRUWDLOV�GX�9DO�G¶$UDQ�j�SLpGURLWV�QXV��%DJHUJXH��SDU�H[HPSOH��QH�SRVVqGHQW�SDV�GH�WHOOHV�LPSRVWHV�HW�LO�HVW�GRQF�SUREDEOH�TX¶LOV�
QH�IXUHQW�SDV�FRQoXV�SRXU�DFFXHLOOLU�GHV�FRORQQHWWHV��

),*������75('Ñ6��e*/,6( 6$17$�0$5,$ '(�&$3 '¶$5$1��)HQrWUH�H[WpULHXUH��PXU�QRUG���
'pWDLO� &OLFKp�(��*DUODQG�



TXL�V¶pORLJQH�GHV�PRGqOHV�F\OLQGULTXHV��FRPPH�j�%RVVzVW�HW�9LODF��¬�(VFXQKDX��OHV�EDVHV�VRQW��j�O¶LQVWDU�GHV�FKDSLWHDX[�
TXL�OHV�VXUPRQWHQW��WURQFRQLTXHV��HW�RQ�\�UHWURXYH�OH�PRWLI�GHV�DUFV�VXSHUSRVpV��XQH�GHV�EDVHV�DFFXHLOOH�GHX[�TXDGUXSqGHV�
SDVVDQW��HQ�PpSODW���/H�SHWLW�PXVpH�KpEHUJp�GDQV�O¶pJOLVH�GH�&DVDX�FRQVHUYH�XQH�EDVH�WURQFRQLTXH�GRQW�OH�PRWLI�FLUFXODLUH�
Q¶HVW�SDV�VDQV�UDSSRUW�DYHF�FHOXL�G¶(VFXQKDX�

/HV� IHQrWUHV� GHV� pJOLVHV� GX� GpEXW� GH� OD� SpULRGH� URPDQH� pWDLHQW� WRXWHV� WUqV� VRPPDLUHV��&HOOHV� GH� OD� ILQ� GX�;,,H

VLqFOH� HW� SOXV� HQFRUH� FHOOHV� GX� ;,,,H� RQW� pWp� RUQpHV� GH� FRORQQHWWHV� VXUPRQWpHV� GH� FKDSLWHDX[�� WDQW� j� O¶LQWpULHXU� TX¶j�
O¶H[WpULHXU��pJOLVHV�G¶$UWLHV��6DQWD�0DULD���%HWUHQ��6DQW�(VWqXH���6DODUG~��HW�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ���2Q�\�UHWURXYH�
IRQGDPHQWDOHPHQW�OHV�PrPHV�PRWLIV�TX¶DX[�SRUWDLOV��HQWUHODFV�HW�IHXLOODJHV��HW�PrPH��VXU�OHV�GHX[�IHQrWUHV�GX�PXU�QRUG�
GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��GHV�PRWLIV�VWULpV�VLPLODLUHV�j�FHX[�GHV�FKDSLWHDX[�GX�SRUWDLO�QRUG�GH�%RVVzVW��ILJ�������&H�
GHUQLHU�FDV�PRQWUH�XQH�IRLV�GH�SOXV�TXH�OHV�VFXOSWHXUV�DUDQDLV�IRUPDLHQW�XQH�FRPPXQDXWp�DUWLVWLTXH�ORFDOH�TXL�WUDYDLOOD�
SRXU�O¶HQVHPEOH�GX�9DO�G¶$UDQ�HW�SRXU�OH�9DO�G¶$UDQ�XQLTXHPHQW�

$X� ILQDO�� OH� GpFRU� GHV� SRUWDLOV� HW� GHV� RXYHUWXUHV� PRQWUH� XQH� IRUWH� LQGLYLGXDOLVDWLRQ� GX� 9DO� G¶$UDQ� HQ� PDWLqUH�
GH� VFXOSWXUH�PRQXPHQWDOH��1RQ� VHXOHPHQW� OHV�$UDQDLV� VH�PRQWUHQW� WUqV� OLEUHV� GDQV� OHXU� LQWHUSUpWDWLRQ� GHV� WKqPHV� HW�
PRWLIV�DORUV�HQ�YRJXH�GDQV�OHV�UpJLRQV�DYRLVLQDQWHV��PDLV�LOV�Q¶LQI OXHQFHQW�TXDVLPHQW�SDV�FHOOHV�FL��$ORUV�TXH�OH�+DXW�
&RPPLQJHV�IDLVDLW�XQH�ODUJH�SODFH�DX[�FKDSLWHDX[�KLVWRULpV��SRUWDLOV�GH�6DLQW�$YHQWLQ�HW�GH�6DLQW�%pDW���LO�Q¶\�HQ�D�DXFXQ�
HQ�9DO�G¶$UDQ��,O�Q¶\�D�JXqUH�TX¶j�WRXWH�SUR[LPLWp�GX�9DO�G¶$UDQ��GDQV�OD�KDXWH�YDOOpH�GH�OD�1RJXHUD�3DOODUHVD��j�6DQW�
-RDQ�RX�j�$OyV�G¶,VLO�TX¶XQH�LQI OXHQFH�GHV�H[SpULHQFHV�DUDQDLVHV�VH�IDLW�VHQWLU�GDQV�OHV�SULQFLSHV�GpFRUDWLIV�FRPPH�GDQV�
FHUWDLQV�GpWDLOV�

/HV�FRQVROHV�HW� OHV�PRGLOORQV�GX�9DO�G¶$UDQ�VH�UpSDUWLVVHQW�HQ�GHX[�JURXSHV ��GDQV� OH�SUHPLHU��6DQWD�0DULD�GH�
&DS�G¶$UDQ��%RVVzVW��%DJHUJXH��$UWLHV�HW�%HWUHQ�±�FLWpV�GDQV�XQ�RUGUH�TXL�SRXUUDLW�rWUH�FKURQRORJLTXH��OHV�PRGLOORQV��
WUqV�VRPPDLUHV��VH�UpGXLVHQW�j�GHV�IRUPHV�JpRPpWULTXHV�VLPSOHV��GHV�URXOHDX[�HW�GHV�PDVTXHV��HVVHQWLHOOHPHQW�KXPDLQV��
0DQLIHVWHPHQW� LOV� IXUHQW� O¶REMHW� G¶XQH� IDLEOH� DWWHQWLRQ�GH� OD� SDUW� GHV� WDLOOHXUV� GH� SLHUUH� FKDUJpV� GH� OHV� H[pFXWHU�� ,O� HQ�
YD� GLIIpUHPPHQW� DYHF� OHV� PRGLOORQV� GX� VHFRQG� JURXSH� �8QKD� HW� 6DODUG~��� 7RXW� HQ� UHVWDQW� VLPSOHV�� LOV� Q¶HQ� VRQW� SDV�
PRLQV� VHQVLEOHPHQW� SOXV� IRXLOOpV� HW� SUpVHQWHQW� XQH�
YUDLH� GLYHUVLWp�� 6DQV� rWUH� YpULWDEOHPHQW� KLVWRULpV�
�DXFXQ�PRGLOORQ�QH� ILJXUH�XQH�VFqQH�SURSUHPHQW�GLWH���
LOV� ILJXUHQW�QpDQPRLQV�GHV� WKqPHV�YDULpV ��PDVTXHV�HW�
SURWRPpV� KXPDLQV� RX� DQLPDOLHUV�� YpJpWDX[�� DQLPDX[�
UpHOV�RX�IDEXOHX[��REMHWV�XVXHOV��HW�PrPH��FRPPH�QRXV�
O¶DYRQV�YX��XQ�SHWLW�FORFKHU��ILJ��������¬�FHWWH�OLVWH��LO�IDXW�
DMRXWHU� OHV� GHX[� UHSUpVHQWDWLRQV� GX� &UXFLILp���� WKqPH�
H[WUrPHPHQW� UDUH� VXU� GHV� PRGLOORQV�� HW� TXH� O¶RQ� GRLW�
UDSSURFKHU�GHV�W\PSDQV�G¶(VFXQKDX�HW�GH�9LHOKD�

3RXU� ILQLU�� PHQWLRQQRQV� TXHOTXHV� VFXOSWXUHV�
LVROpHV��/D�SUHPLqUH�SRXUUDLW�DYRLU�IDLW�SDUWLH�G¶XQH�EDVH�
GH� SRUWDLO�� (OOH� SURYLHQW� GH�0LMDUDQ� HW� HVW� DXMRXUG¶KXL�
GpSRVpH�DX�PXVpH�GH�9LHOKD��(OOH�ILJXUH�OD�JXHXOH�G¶XQ�
DQLPDO��IDEXOHX[ "��TXL�VH�UHWRXUQH��6L�QRXV�VLJQDORQV�FHW�
pOpPHQW��F¶HVW�TXH�VD�TXDOLWp�SODVWLTXH�HVW�VHQVLEOHPHQW�
VXSpULHXUH� j� WRXW� FH� TXH� QRXV� DYRQV� SX� YRLU� MXVTX¶j�
SUpVHQW� �ILJ�� ����� 6¶LO� pWDLW� SURXYp� TXH� FHWWH� VFXOSWXUH�
GDWH� GH� O¶pSRTXH� URPDQH� �FH� TXL� Q¶HVW� SDV� SOHLQHPHQW�
DVVXUp���FHOD� LQGLTXHUDLW�TXH� OH�9DO�G¶$UDQ�QH�V¶HVW�SDV�
FRQWHQWp�GH�IDLUH�DSSHO�j�GHV�LPDJLHUV�ORFDX[�PDLV�D�VX�
IDLUH�DSSHO��j�O¶RFFDVLRQ��j�GHV�VFXOSWHXUV�IRUPpV�VXU�GH�
JUDQGV�FKDQWLHUV�UpJLRQDX[�

����6DODUG~��DEVLGH�SULQFLSDOH�

MDPEHV�FURLVpHV�

),*������9,(/+$��086e( '8�9$/ '¶$5$1��)UDJPHQW�GH�GpFRU�VFXOSWp�SURYHQDQW�GH�
O¶DQFLHQQH�pJOLVH�6DQWD�0DULD�GH�0LMDUDQ� &OLFKp�(��*DUODQG�



/D�GHX[LqPH�VFXOSWXUH�HVW�DX�0XVpH�QDWLRQDO�G¶$UW�GH�&DWDORJQH��01$&���j�%DUFHORQH��6D�SURYHQDQFH�DUDQDLVH�HVW�
ORLQ�G¶rWUH�DVVXUpH��&¶HVW�XQ�EDV�UHOLHI�TXL�ILJXUH�XQ�DQJH�GH�IDFH��EpQLVVDQW�GH�OD�GH[WUH�WDQGLV�TXH�VD�VHQHVWUH��UHWRXUQpH�
VXU�VD�SRLWULQH��SUpVHQWH�XQH�SHWLWH�FURL[����&RQFHSFLy�3HLJ�O¶D�UDSSURFKpH�GX�W\PSDQ�GH�%RVVzVW��6L�HOOH�DSSDUWLHQW�ELHQ�
DX�PLOLHX�DUWLVWLTXH�S\UpQpHQ��OH�UDSSURFKHPHQW�VW\OLVWLTXH�DYHF�OHV�VFXOSWXUHV�VXU�SLHUUH�GX�9DO�G¶$UDQ�QRXV�SDUDvW�DVVH]�
IDLEOH�HW��VXU�OH�SODQ�LFRQRJUDSKLTXH��HOOH�QH�SHXW�rWUH�PLVH�HQ�UHODWLRQ�pWURLWH�DYHF�DXFXQH�DXWUH�°XYUH�GH�FHWWH�YDOOpH��
7RXMRXUV�j�%DUFHORQH�OH�PXVpH�)UHGHULF�0DUqV�FRQVHUYH��OXL��WURLV�SHWLWV�FKDSLWHDX[�RUQpV�GH�FURL[�HW�G¶RLVHDX[�TXL��VHORQ�
FHUWDLQV�DXWHXUV��SRXUUDLHQW�SURYHQLU�GH�O¶pJOLVH�GH�6DODUG~����(Q�O¶DEVHQFH�GH�FHUWLWXGH�VXU�OHXU�RULJLQH��QRXV�QH�SRXYRQV�
QRXV�DSSX\HU�VXU�HX[�SRXU�SUpFLVHU�O¶DUW�GHV�VFXOSWHXUV�DUDQDLV�

/H�GpFRU�SHLQW

2Q�HVW� HQ�GURLW� G¶LPDJLQHU�TXH� OD�SOXSDUW� GHV� pJOLVHV� URPDQHV�PDMHXUHV�GX�9DO�G¶$UDQ� UHoXUHQW� XQ�GpFRU�SHLQW��
QRQ� VHXOHPHQW� j� O¶LQWpULHXU� PDLV� SHXW�rWUH� DXVVL� j� O¶H[WpULHXU� FRPPH� j� O¶pJOLVH� ULEDJRUoDLQH� GH� 6DQW� -RDQ� GH� %Rt��
0DOKHXUHXVHPHQW� FHV� GpFRUV� RQW� TXDVLPHQW� WRXV� GLVSDUX� VDQV� ODLVVHU� GH� WUDFH�� 6HXOV� TXHOTXHV� YHVWLJHV� GHV� SHLQWXUHV�
PXUDOHV� GH� 6DQWD� 0DULD� GH� &DS� G¶$UDQ� HW� G¶8QKD� VXEVLVWHQW�� 'X� GpFRU� SHLQW� GH� 6DQWD� 0DULD� GH� &DS� G¶$UDQ� QRXV�
FRQVHUYRQV�� GLVSHUVpH� HQWUH� OH�PXVpH�GHV�&ORLVWHUV�j�1HZ�<RUN�HW� SOXVLHXUV� DXWUHV� LQVWLWXWLRQV���� XQH�ERQQH�SDUWLH�GX�
GpFRU�GH�O¶DEVLGH�SULQFLSDOH�FRPSRVpH�G¶XQH�SHWLWH�WUDYpH�GURLWH��G¶XQ�DUF�SUp�DEVLGDO�HW�GH�O¶KpPLF\FOH�DEVLGDO��$X�FXO�
GH�IRXU�ILJXUDLW�OD�0DMHVWDV�0DULDH�HQWRXUpH�GHV�DUFKDQJHV�LQWHUFHVVHXUV�0LFKHO�HW�*DEULHO�SUpVHQWDQW�OD�3HWLFLXV�HW�OD
3RVWXODWLXV��VLF�����UHFHYDQW�O¶RIIUDQGH�GHV�0DJHV��ILJXUpV�SDU�GHV�SHUVRQQDJHV�GH�WDLOOH�UpGXLWH��/¶KpPLF\FOH�DFFXHLOODLW�
XQ�FROOqJH�GH�VDLQWV�HQ�SLHG�GRQW�VHXOH�OD�SDUWLH�VXSpULHXUH�GH�3LHUUH�HW�GH�3DXO�HVW�FRQVHUYpH��DXTXHO�V¶DMRXWH�OH�EXVWH�GH�
O¶pYDQJpOLVWH�-HDQ��DXMRXUG¶KXL�GLVSDUX�PDLV�FRQQX�SDU�XQH�SKRWRJUDSKLH�DQFLHQQH�����6XU�O¶DUF�SUp�DEVLGDO�VDLQW�*HUYDLV�
HW�VDLQW�3URWDLV�DSSDUDLVVDLHQW�GH�SDUW�HW�G¶DXWUH�GH�OD�FRORPEH�GH�O¶(VSULW�6DLQW��(QILQ��DX�VRPPHW�GH�OD�YR�WH�GH�OD�WUDYpH�
GURLWH� WU{QDLW� OH�&KULVW� HQ�0DMHVWp��&H�GpFRU�GH�JUDQGH�TXDOLWp� �UHPDUTXRQV� OH� UDIILQHPHQW�DYHF� OHTXHO� OH�PDQWHDX�GH�
OD�9LHUJH�D�pWp�GHVVLQp��HW�OHV�SOLV�GX�YrWHPHQW�GX�&KULVW�EpQLVVDQW�TXL�WLHQW�XQ�URXOHDX��D�pWp�UDSSURFKp�GH�O¶°XYUH�GX�
PDvWUH�GH�3HGUHW��,O�IDLW�YUDLVHPEODEOHPHQW�SDUWLH�GHV�°XYUHV�GH�VRQ�SUHPLHU�FHUFOH�G¶pPXOHV�HW�RQ�SHXW�OH�GDWHU�GH�OD�ILQ�
GH�OD�SUHPLqUH�JpQpUDWLRQ�GH�FHV�SHLQWUHV��DYDQW���������'¶XQ�DXWUH�VW\OH�VRQW�OHV�YHVWLJHV�±�FDU�LO�QH�V¶DJLW�SOXV�KpODV�TXH�
GH�YHVWLJHV�±�GX�GpFRU�DEVLGDO�GH�6DQWD�(XOjULD�G¶8QKD��/H�&KULVW�HQ�0DMHVWp�HQWRXUp�GX�7pWUDPRUSKH�HQ�RUQDLW�OH�FXO�
GH�IRXU��LO�VXEVLVWH�XQH�SDUWLH�GX�YLVDJH�HW�GX�EXVWH�GX�&KULVW�DLQVL�TXH�GX�OLRQ�GH�0DUF��SHLQW�GDQV�OD�SDUWLH�LQIpULHXUH�
JDXFKH� GH� OD� FRQTXH�� WDQGLV� TX¶XQH� JDOHULH� GH� VDLQWV� VRXV� DUFDGHV� GpFRUDLW� OD� SDUWLH� WRXUQDQWH� GH� O¶KpPLF\FOH� �LO� HQ�
VXEVLVWH�GHX[�EXVWHV��PDOKHXUHXVHPHQW�QRQ�LGHQWLILDEOHV���ILJ�������/D�TXDOLWp�GH�FHV�YHVWLJHV��OH�VRLQ�DSSRUWp�DX[�GpWDLOV�
FRPPH�j�FHV�JDORQV�SHUOpV�GHVVLQDQW�GHV�ORVDQJHV�ELFRORUHV�DX�ERUG�GHV�YrWHPHQWV��O¶DFFHQWXDWLRQ�GHV�SRPPHWWHV�HW�GX�

���� /D� VFXOSWXUH� �LQY��01$&�0$&� ������� HVW� UHSURGXLWH� HW� pWXGLpH� SDU� &RQFHSFLy� 3(,* ,� *,1$%5('$� GDQV�&DWDOXQ\D� URPjQLFD�� W�� ,��
S� ���������

����&HV�VFXOSWXUHV�SRUWHQW�OHV�QXPpURV�G¶LQYHQWDLUH����������HW�����GDQV�OH�FDWDORJXH�GH�������DXMRXUG¶KXL�0)0%�����HW�����(OOHV�RQW�pWp�
pWXGLpHV�SDU�-RUGL�&$036 , 6Ñ5,$��GDQV�&DWDOXQ\D�URPjQLFD��RS��FLW���W��;;,,,��S����������

����/HV�SHLQWXUHV�PXUDOHV��IDXVVHPHQW�DWWULEXpHV�j�XQH�pJOLVH�6DQW�-RDQ�GH�7UHGzV��ODTXHOOH�Q¶H[LVWH�SDV��RQW�pWp�DUUDFKpHV�DX�GpEXW�GHV�DQQpHV�
�����HW�GLVSHUVpHV�HQWUH�OH�PXVpH�GHV�&ORLVWHUV�GH�1HZ�<RUN��OH�PXVpH�0DULFHO�j�6LWJHV�HW�DX�PRLQV�XQH�FROOHFWLRQ�SULYpH��9RLU�&DWDOXQ\D�URPjQLFD
W��;,,,��S��������� ��LGHP��W��;,;��S����������HW�LGHP� <$5=$ /8$&(6��© 6DQW�3DX ª��
GDQV�&RQYLGDWV�G¶+RQRU��([SRVLFLy�&RPPHPRUDWLYD�GHO���H�DQLYHUVDUL�GHO�0XVHX�1DFLRQDO�G¶$UW�GH�&DWDOXQ\D��%DUFHORQD��0XVHX�1DFLRQDO�G¶$UW�
GH�&DWDOXQ\D��������S��������

����-DFTXHV�%28648(7��© /H�WKqPH�GHV��$UFKDQJHV�j�O¶pWHQGDUG��GH�OD�&DWDORJQH�j�O¶,WDOLH�HW�j�%\]DQFH ª��GDQV�&DKLHUV�GH�6DLQW�0LFKHO�GH�
&X[D��W�����������S�������HW�SDUWLFXOLqUHPHQW�S�����QRWH���

��� &DWDOXQ\D�URPjQLFD��W��;;9,��S�����������6DLQW�-HDQ�DSSDUDvW�VXU�XQH�SKRWRJUDSKLH�DQFLHQQH�GH�O¶DEVLGH�SULVH�HQ�������HW�DXMRXUG¶KXL�
FRQVHUYpH�j�O¶,QVWLWXW�$PDWOOHU�G¶$UW�+LVSjQLF�GH�%DUFHORQH�

����6XU�OH�PDvWUH�GH�3HGUHW�HW�VHV�pPXOHV��YRLU�0RQWVHUUDW�3$*Ê6 ,�3$5(7$6��© /HV�SLQWXUHV�GH�6DQW�3HUH�G¶¬JHU�L�6DLQW�/L]LHU�GH�&RVHUDQV ª�
GDQV�6REUH�SLQWXUD�URPjQLFD�FDWDODQD��QRYHV�DSRUWDFLRQV��0RQWVHUUDW��������S�����������HW�SOXV�SDUWLFXOLqUHPHQW�S������HW�VXLYDQWHV���2Q�WURXYHUD�
GDQV�0DUFHOOR�$1*+(%(1��© /HV�SHLQWXUHV�GH�6DQW�4XLU]H�GH�3HGUHW ��XQ�SURJUDPPH�DSRFDO\SWLTXH�DX�VHUYLFH�GH�O¶HXFKDULVWLH ª�GDQV�/HV�&DKLHUV�
GH�6DLQW�0LFKHO�GH�&X[D��W��;/9,,��&RGDOHW��������S���������OHV�UpIpUHQFHV�ELEOLRJUDSKLTXHV�HVVHQWLHOOHV��S�������3DUPL�OHV�SXEOLFDWLRQV�UpFHQWHV�
FLWRQV�0DQXHO�&$67,f(,5$6��© /H�RULJLQL�GHOOD�ERWWHJD�GHO�FRVLGGHWWR�0DHVWUR�GL�3HGUHW ��XQD�TXHVWLRQH�GL�PHWRGR ª��48,17$9$//(��$��&����HG����

��8QLYHUVLWj�GHJOL�6WXGL�GL�3DUPD�$,6$0(��������VHSWHPEUH�������3DUPH�
0LODQ��������S�����������HW�0LODJURV�*8$5',$�3216��© 'LIXVLyQ�GH�PRGHORV�\�UHSHUWRULRV HQ�OD�SLQWXUD�PXUDO�KLVSiQLFD ��ORV�3LULQHRV�\�OHV�WLHUUDV�
FDVWHOODQDV ª��GDQV�0RGHOR��FRSLD�\�HYRFDFLyQ�HQ�HO�URPiQLFR�KLVSDQR��$JXLODU�GH�&DPSRR��������S����������



IURQW�SDU�GHV�SDVWLOOHV�RFUH�URXJH�RX�HQFRUH�OH�GHVVLQ�VL�SDUWLFXOLHU�GH�OD�ERXFKH�GHV�VDLQWV����WRXW�FRQFRXUW�j�FRQVLGpUHU�
OH�0DvWUH�G¶8QKD�FRPPH�XQ�SHLQWUH�IRUPp�DX�FRQWDFW�GHV�DWHOLHUV�GH�7D�OO ��DX�0DvWUH�GH�6DLQW�&OpPHQW��LO�HPSUXQWH�OD�
ILQHVVH�GHV�JDORQV�SHUOpV�ELFRORUHV���DX�0DvWUH�TXL�SHLJQLW�OH�PXU�VXG�GH�6DQWD�0DULD��LO�HPSUXQWH�OH�GHVVLQ�GX�FKDSLWHDX�
HW�GH�OD�FRORQQH�TXL�OH�VRXWLHQW�GDQV�OH�SDQQHDX�GH�O¶KpPLF\FOH��FHOXL�GH�OD�ERXFKH��DLQVL�TXH�OH�WULSOHW�GH�SDVWLOOHV�RFUH�
URXJH� VXU� OHV�YLVDJHV� �OHTXHO� H[LVWH� FKH]� OH�0DvWUH�GH�6DLQW�&OpPHQW��PDLV�GDQV�XQH� WRQDOLWp�QHWWHPHQW� DGRXFLH�����/D�
SUR[LPLWp�HQWUH�FHV�GLIIpUHQWV�PDvWUHV�QRXV�FRQGXLW�j�VLWXHU�OD�UpDOLVDWLRQ�GX�GpFRU�G¶8QKD�GDQV�OD�PrPH�GpFHQQLH�TXH�
FHOXL�GHV�GpFRUV�GH�7D�OO��������������HW�GRQF�WUqV�SHX�GH�WHPSV�DSUqV�FHOXL�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��/H�GpFRU�SHLQW�
G¶8QKD�DXUDLW�GRQF�pWp�UpDOLVp�SHX�DSUqV�O¶DFKqYHPHQW�GH�OD�FRQVWUXFWLRQ�GH�O¶DEVLGH��GRQW�SRXUWDQW�LO�ERXFKH�DX�PRLQV�
XQH�RXYHUWXUH� �FRPPH�GDQV� OHV�GHX[�pJOLVHV�GH�7D�OO�����/D� ILQ�GX�SUHPLHU�TXDUW�GX�;,,H� VLqFOH�DSSDUDvW� DLQVL� FRPPH�
XQH�pSRTXH�GH�JUDQGH�FUpDWLYLWp�HQ�PDWLqUH�GH�GpFRU�SHLQW��7DQW�FHOXL�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ�TXH�FHOXL�G¶8QKD�
WpPRLJQHQW�GHV�pFKDQJHV�HQWUH�OHV�GHX[�YHUVDQWV�GHV�3\UpQpHV�j�FHWWH�pSRTXH��

,O� \� D�XQH�GL]DLQH�G¶DQQpHV�� OD� UHVWDXUDWLRQ�GH� O¶pJOLVH�6DQWD�0DULD�GH�&DS�G¶$UDQ�FRQGXLVLW� j�PHWWUH� DX� MRXU� OD�
UHSUpVHQWDWLRQ� G¶XQH�9LHUJH� j� O¶(QIDQW�� GHERXW�� VXU� OD� IDFH� VXG� GX� SLOLHU� QRUG� TXL� VpSDUH� OHV� GHX[� SUHPLqUHV� WUDYpHV�

PDvWUH�GH�6DQWD�0DULD�GH�7D�OO��FHOXL�GH�OD�SDURL�VXG�GH�O¶pJOLVH��

��� /HV�SHLQWXUHV�PXUDOHV�G¶8QKD��GH�6DQWD�0DULD�GH�7D�OO��SDURL�VXG���GH�6DLQW�/L]LHU��GH�6DQWD�0DULD�G¶$QHX��GH�6RUSH��GH�%DLDVFD��GH�OD�
6HX�G¶8UJHOO��GH�/HV�%RQV�HW�G¶(QJRODVWHUV�VRQW�OHV�VHXOHV�j�PD�FRQQDLVVDQFH�R��XQ�WULSOp�GH�SDVWLOOHV�RFUH�YLHQW�PDUTXHU�OHV�SRPPHWWHV�HW�OH�IURQW�
GHV�SHUVRQQDJHV��$X�%XUJDO��j�$JHU�HW�j�6DLQW�&OpPHQW�GH�7D�OO��OH�SHLQWUH�D�UHFRXUX�pJDOHPHQW�DX[�WURLV�SDVWLOOHV��PDLV�FHOOHV�FL�VRQW�G¶XQH�WHLQWH�
VHQVLEOHPHQW�SOXV�SkOH��¬�3HGUHW��%Rt��(VWDRQ��(VWHUUL�GH�&DUGzV��*LQHVWDUUH��0XU��RX�HQFRUH�2UFDX��OH�IURQW�Q¶HVW�SDV�VRXOLJQp�SDU�XQH�SDVWLOOH�

�TXL�VXEVLVWH���,O�D�SUREDEOHPHQW�SUDWLTXp�GH�PrPH�DYHF�O¶RXYHUWXUH�VXG�PDLV�RQ�QH�SHXW�SOXV�ULHQ�HQ�GLUH�FDU�OH�GpFRU�GX�PXU�GH�O¶KpPLF\FOH�D�
FRPSOqWHPHQW�GLVSDUX�HQ�FHW�HQGURLW��(Q�UHYDQFKH�LO�D�FRQVHUYp�OD�IHQrWUH�D[LDOH��

),*������75('Ñ6��pJOLVH�6DQWD�0DULD�GH�&DS�G¶$UDQ��
9LHUJH�SHLQWH�VXU�XQ�SLOLHU�GH�OD�QHI� &OLFKp�(��*DUODQG�

),*������81+$��pJOLVH�6DQWD�(XOjULD��3HLQWXUH�GH�O¶KpPLF\FOH�
GH�O¶DEVLGH�SULQFLSDOH��'pWDLO� &OLFKp�(��*DUODQG�



RFFLGHQWDOHV�GH�O¶pJOLVH��ILJ���������&HWWH�SHLQWXUH�PXUDOH��TXL�ILW�O¶REMHW�GH�SOXVLHXUV�UHSHLQWV��PDLV�GRQW�OD�FRXFKH�OD�SOXV�
DQFLHQQH�SHXW�rWUH�GDWpH�GX�PLOLHX�GX�;,,H�VLqFOH��ODLVVH�j�SHQVHU�TXH�O¶pJOLVH�pWDLW��j�FHWWH�pSRTXH��HQWLqUHPHQW�FRXYHUWH�
G¶XQ�GpFRU�SHLQW��&¶HVW�pJDOHPHQW�XQ�WpPRLQ�GH�O¶H[WHQVLRQ�GX�FXOWH�PDULDO�HQ�FH�OLHX�GpGLp�j�OD�0qUH�GH�'LHX�R��SHQGDQW�
DX�PRLQV�FLQT�VLqFOHV��RQ�SULW�VRLQ�G¶RIIULU�DX�UHJDUG�GHV�ILGqOHV�SpQpWUDQW�GDQV�OH�VDQFWXDLUH�SDU�OD�SRUWH�VXG�XQH�LPDJH�
GH�OD�0qUH�GH�'LHX��I�W�FH�DX�SUL[�GH�UHSHLQWV�

2EMHWV�PRELOLHUV�HQ�SLHUUH��IRQWV�EDSWLVPDX[��EpQLWLHUV�HW�FXYHV�GvPLqUHV�

$YHF�XQH�ERQQH�GL]DLQH�GH�FXYHV�EDSWLVPDOHV�RUQpHV��GRQW�TXDWUH�KLVWRULpHV���XQH�GHPL�GRX]DLQH�GH�EpQLWLHUV�HX[�
DXVVL� RUQpV� �PDLV� DXFXQ� DYHF�XQ�GpFRU�KLVWRULp�� HW� WURLV� FXYHV�GvPLqUHV� VFXOSWpHV�� OH�9DO� G¶$UDQ�SUpVHQWH�XQH�GHQVLWp�
H[FHSWLRQQHOOH� G¶REMHWV� PRELOLHUV� OLWXUJLTXHV� HQ� SLHUUH� H[pFXWpV� j� O¶pSRTXH� URPDQH�� DX[� ;,,H� RX� ;,,,H� VLqFOHV���� /HXU�
H[DPHQ� FRQGXLW� j� SOXVLHXUV� FRQVWDWV�� ����&HV� REMHWV� VH� UpSDUWLVVHQW� VXU� O¶HQVHPEOH� GX� WHUULWRLUH�� HW� QRQ� VXU� XQH� SDUWLH�
VHXOHPHQW� GH� OD� YDOOpH�� ���� ,OV� VRQW� O¶°XYUH� G¶DUWLVDQV� ORFDX[� TXL� VDYHQW�PDQLSXOHU� OH� FLVHDX� j� GpIDXW� GH�PDvWULVHU� OH�
GHVVLQ�DQWKURSRPRUSKH������&HV�DUWLVDQV�VRQW�OHV�PrPHV�TXH�FHX[�TXL�RQW�UpDOLVp�OH�UHVWH�GX�GpFRU�PRQXPHQWDO�HQ�SLHUUH�
GX�9DO�G¶$UDQ ��HQ�SDUWLFXOLHU� OHV� ULQFHDX[�TXH� O¶RQ� WURXYH� VXU� OHV�EpQLWLHUV�RUQpV�DLQVL�TXH� VXU� OHV�FXYHV�EDSWLVPDOHV�
G¶$UUzV� �6DQWD� (XOjULD���0RQWFRUEDX�� HW� 9LHOKD� VRQW� LGHQWLTXHV� j� FHX[� GHV� LPSRVWHV� GX� SRUWDLO� G¶(VFXQKDX���� ���� (Q�

����(PPDQXHO�*$5/$1'��%�6�$�0�)���VpDQFH�GX���IpYULHU�������GDQV�0�6�$�0�)��W��/;9,��������S����������

����&XYHV�EDSWLVPDOHV�j�GpFRU�KLVWRULp ��pJOLVHV�GH�&DVDX��(VFXQKDX��*DXVDF�HW�9LODF��&XYHV�EDSWLVPDOHV�RUQpHV�GH�ULQFHDX[ ��$UUzV��%HJyV��
0RQW��0RQWFRUEDX��9LHOKD�HW�9LODPzV��&XYHV�EDSWLVPDOHV�j�GpFRU�QX��PDLV�SRVVLEOHPHQW�URPDQHV ��$XEqUW��6DQW�0DUWLQ��HW�%RVVzVW��1RXV�pFDUWRQV�
OHV� DXWUHV� FXYHV� DUDQDLVHV�� LQVSLUpHV� SDU� OHV� FXYHV� URPDQHV��PDLV� SOXV� UpFHQWHV��%pQLWLHUV ��%HJyV� �WDUGLI� "��� (VFXQKDX��*DXVDF��9LODF��8QKD�
�WDUGLI�"���HW�9LODPzV��'¶LQVSLUDWLRQ�URPDQH��PDLV�GpMj�PDUTXp�SDU�XQ�FKDQJHPHQW�GH�VW\OH��OH�EpQLWLHU�GH�&DVDX��&XYHV�GvPLqUHV�GH�6DQWD�0DULD�
G¶$UWLHV��GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��HW�G¶8QKD��¬�FHWWH�OLVWH��-��&$036 , 6Ñ5,$��GDQV�&DWDOXQ\D�URPjQLFD�����W��;;,,,��S�����������DMRXWH�OD�
FXYH�EDSWLVPDOH�GX�PXVpH�0DUqV�j�%DUFHORQH��LQYHQWDLUH�Q�������&HWWH�FXYH��GRQW�OHV�F{WpV�VRQW�RUQpV�G¶DQLPDX[��HVW�GH�IRUPH�TXDGUDQJXODLUH��
XQH�IRUPH�TXH�O¶RQ�QH�UHQFRQWUH�MDPDLV�GDQV�OH�9DO�G¶$UDQ�PDLV�TXL��HQ�UHYDQFKH��D�pWp�XWLOLVpH�GDQV�OD�KDXWH�YDOOpH�GH�OD�1RJXHUD�3DOODUHVD�WRXWH�
SURFKH��$OyV�G¶,VLO��%RUHQ��,VDYDUUH��6RQ��6RUSH��HW�MXVTX¶j�6DQW�3HUH�GHO�%XUJDO��FH�TXL�QRXV�FRQGXLW�j�O¶DWWULEXHU�j�FHWWH�YDOOpH�VLWXpH�j�O¶HVW�GX�
FRO�GH�%RQDwJXD�

����2Q� WURXYH� GHV� ULQFHDX[� VXU� OHV� VL[� EpQLWLHUV� RUQpV� DLQVL� TXH� VXU� OHV� FXYHV� EDSWLVPDOHV� G¶$UUzV� �6DQWD�(XOjULD���0RQW��0RQWFRUEDX��

),*������(6&81+$8��pJOLVH�6DQW�3qLU��)RQWV�EDSWLVPDX[� &OLFKp�(��*DUODQG�



SOXVLHXUV� OLHX[� �%HJyV�� (VFXQKDX� HW� *DXVDF��� F¶HVW� OH� PrPH� VFXOSWHXU� TXL� D� UpDOLVp� EpQLWLHU� HW� FXYH� EDSWLVPDOH�� ����
$YHF�VHV�FURL[��VHV�VWULHV��VHV�FRXUEHV�RQGXOpHV�HW�VHV�ERXOHV�SURpPLQHQWHV��OH�GpFRU�GHV�FXYHV�GvPLqUHV�DSSDUWLHQW�j�XQ�
DXWUH�UHJLVWUH�TXH�FHOXL�GHV�FXYHV�EDSWLVPDOHV��PrPH�VL�FHUWDLQV�pOpPHQWV�FRPPXQV�VH�UHWURXYHQW�LFL�RX�Oj��ILJ����� ��HQ�
IDLW�� F¶HVW� HVVHQWLHOOHPHQW� DYHF� OHV�PRGLOORQV� VFXOSWpV�TX¶LO� SUpVHQWH� OH�SOXV�G¶pOpPHQWV�GH� FRQYHUJHQFH�� ����2Q�GpFqOH�
XQH� IRUWH� LQI OXHQFH� GH� O¶DUW� DQWLTXH� GDQV� OH� GHVVLQ� GHV� ULQFHDX[� �ILJ�� ����� ���� /HV� SURJUDPPHV� LFRQRJUDSKLTXHV� GHV�
TXDWUH�FXYHV�EDSWLVPDOHV�KLVWRULpHV��&DVDX��(VFXQKDX��*DXVDF�HW�9LODF��PrOHQW�V\PEROHV�FKUpWLHQV�UpFXUUHQWV��FKULVPH��
DJQHDX�SDVFDO��pYrTXH�EpQLVVDQW��j�GHV�pOpPHQWV�G¶DSSDUHQFH�SOXV�DQHFGRWLTXHV��DX�FRQWHQX�GLVFXUVLI�OpJHQGDLUH�GRQW�OD�
VLJQLILFDWLRQ�V¶HVW�SHUGXH�DX�ILO�GHV�VLqFOHV ��SHUVRQQDJH�WHQDQW�XQ�PDUWHDX�HW�XQH�KDFKH�VXU�OHV�FXYHV�G¶(VFXQKDX��ILJ������
HW�GH�*DXVDF��pYrTXH�EpQLVVDQW�HW�FKHYDOLHU�j�*DXVDF��pYRFDWLRQ�GH�VDLQW�0DUWLQ��SDWURQ�GH�O¶pJOLVH "���FKHYDOLHU�PDLV�DXVVL�
DQLPDX[��SDRQV��TXDGUXSqGH�SDVVDQW�HW�SRLVVRQV�±�OHV�WURLV�JUDQGV�W\SHV�G¶DQLPDX[�VHORQ�OD�%LEOH��VXU�OD�FXYH�GH�&DVDX��
SHUVRQQDJH�j�OD�SRVLWLRQ�GHV�EUDV�pWUDQJH�VXU�FHOOH�GH�9LODF��pYRFDWLRQ�GX�JHVWH�GX�%DSWLVWH "���/H�9DO�G¶$UDQ�DSSDUDvW�
XQH� IRLV� HQFRUH� FRPPH�XQH�HQWLWp�JpRJUDSKLTXH�D\DQW�GpYHORSSp�XQ�DUW� YpULWDEOHPHQW�SURSUH� HW� ORFDO�� SRXU� OHTXHO�RQ�
WURXYH�TXHOTXHV�pOpPHQWV�GH�FRPSDUDLVRQ�H[FOXVLYHPHQW�GDQV�OD�KDXWH�YDOOpH�GH�OD�1RJXHUD�3DOODUHVD��HQ�DPRQW�G¶$QHX����
/H�PpODQJH�GX�YRFDEXODLUH�HW�GHV�WKqPHV�LFRQRJUDSKLTXHV�ODLVVH�j�SHQVHU�TXH�OH�ULWH�EDSWLVPDO�HVW�HQFRUH�SHUoX�j�FHWWH�
pSRTXH��HQ�FHWWH�UpJLRQ��FRPPH�XQ�ULWH�LQLWLDWLTXH�GH�OD�UpJpQpUDWLRQ�GH�O¶+RPPH�HW�GH�OD�&UpDWLRQ��/H�QRXYHDX�EDSWLVp�
VH�WURXYH�LQYLWp�j�UHFRQQDvWUH�OH�&KULVW��GRQW�OH�6DFULILFH�HVW�UDSSHOp��FRPPH�XQLTXH�VRXUFH�GH�6DOXW��WDQGLV�TXH�G¶DXWUHV�
VLJQHV�DIILUPHQW�OH�FDUDFWqUH�XQ�HW�WULQH�GH�'LHX��HW�O¶DXWRULWp�VSLULWXHOOH�VXSUrPH��LFL�EDV��GH�O¶pYrTXH�

6FXOSWXUHV�HW�SHLQWXUHV�VXU�ERLV��

$YHF� FLQT� FURL[�G¶DXWHO� RX�GH�SURFHVVLRQ���� FLQT� ILJXUHV�GX�&UXFLILp���� XQ�EXVWH� GH�&KULVW�PRUW�� IUDJPHQW� G¶XQH�
PRQXPHQWDOH� 'HVFHQWH� GH� FURL[���� XQH� KDPSH� GH� FURL[� GH� SURFHVVLRQ� pFRWpH��� HW� WURLV� DXWUHV� °XYUHV� GLVSHUVpHV� RX�

G¶8QKD��GH�9LHOKD�HW�GH�9LODPzV��6DQWD�0DULD���&HV�ULQFHDX[�VRQW�WRXV�GX�PrPH�W\SH��PDLV�LOV�QH�VRQW�SDV�WRXV�LGHQWLTXHV�HQWUH�HX[�HW�GpQRWHQW�
GHV�H[pFXWDQWV�GLIIpUHQWV�

����)RQWV�EDSWLVPDX[�GH�6RQ�HW�GH�6RUSH��FXYHV�GvPLqUHV�G¶$OyV�G¶,VLO��%RUHQ��,VDYDUUH��6RQ��6RUSH��HW�6DQW�3HUH�GHO�%XUJDO�±�FHWWH�GHUQLqUH�
pWDQW�FRQVHUYpH�DXMRXUG¶KXL�DX�01$&��j�%DUFHORQH���LQY����������9RLU�QRWH�����VXSUD�

��� 9RLU�HQ�GHUQLHU�OLHX�&DUOD�'(/�9$//( /$)8(17(��© $�O¶HQWRUQ�GH�OD�FUHX��1RXV�SODQWHMDPHQWV�HQ�OD�LPDWJHULD�URPjQLFD�GH�OD�9DO�G¶$UDQ ª��
6LQWHVL��4XDGHUQV�GHOV�6HPLQDULV�GH�%HVDO~�����������S����������

����&URL[�GH�%DJHUJXH��%DUFHORQH��01$&��FRSLH�LQ�VLWX���G¶(VFXQKDX��PXVpH�GH�9LHOKD���GH�0RQWJDUUL��%DUFHORQH��PXVpH�0DUqV���&URL[�GH�
6DODUG~��LQ�VLWX���HW�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��%DUFHORQH��01$&��LQY��������

��� $X[�TXDWUH�FURL[�SUpFLWpHV�G¶(VFXQKDX��0RQWJDUUL��6DODUG~��HW�&DS�G¶$UDQ�V¶DMRXWH�OH�&KULVW�GH�&D]DULOK��PXVpH�GH�9LHOKD���/D�FURL[�

G¶XQH�DXWUH�FURL[�VXU�XQH�FURL[�TXL�DXUDLW�SHUGX�VRQ�&KULVW�

����%XVWH�GX�&KULVW�GH�0LMDUDQ��DXMRXUG¶KXL�H[SRVp�GDQV�O¶pJOLVH�GH�9LHOKD��

��� 7URXYpH�GDQV�XQH�SHWLWH�SLqFH�DX�GHVVRXV�GH�OD�WULEXQH�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��R��pWDLHQW�HQWUHSRVpHV�OHV�GvPHV��HOOH�HVW�DXMRXUG¶KXL�
FRQVHUYpH�DX�PXVpH�GH�9LHOKD�

),*������(6&81+$8��pJOLVH�6DQW�3qLU��%pQLWLHU� &OLFKp�(��*DUODQG� ),*������81+$��pJOLVH�6DQWD�(XOjULD��&XYH�GvPLqUH��&OLFKp�(��*DUODQG�



GLVSDUXHV�PDLV� UDLVRQQDEOHPHQW�DWWULEXpHV�j�GHV�DUWLVWHV�DUDQDLV�RX�D\DQW�DX�PRLQV�°XYUp�SRXU� OH�9DO�G¶$UDQ���� FHWWH�
UpJLRQ�SUpVHQWH�XQH�ULFKH�FROOHFWLRQ�G¶REMHWV�OLWXUJLTXHV�HQ�ERLV�DYHF�ODTXHOOH�DXFXQH�DXWUH�YDOOpH�QRUG�S\UpQpHQQH�VLWXpH�
j� O¶RXHVW�GH� O¶$XGH�QH�SHXW�VH�FRPSDUHU��(W�SRXUWDQW� LO�QH�V¶DJLW� Oj�TXH�G¶XQH�IDLEOH� IUDFWLRQ�GH�FH�TXL�GXW�rWUH�SURGXLW�
HQWUH�OH�PLOLHX�GX�;,,H�VLqFOH��GDWH�GHV�°XYUHV�OHV�SOXV�DQFLHQQHV��HW�OD�VHFRQGH�PRLWLp�GX�;,,,H��,O�QH�UHVWH�DXFXQ�YHVWLJH�
GH�EDOGDTXLQ��GH�SRXWUH�RX�GH�GHYDQW�G¶DXWHO��DORUV�TXH�OHV�pJOLVHV�YRLVLQHV�G¶$OyV�GH�,VLO�HW�GH�6DQWD�0DULD�GH�7D�OO�RQW�
FRQVHUYp�GHV�GHYDQWV�G¶DXWHO� ��HW�FH�TXL�UHVWH�GH�OD�'HVFHQWH�GH�&URL[�GH�0LMDUDQ�Q¶HVW�KpODV�TX¶XQ�IUDJPHQW�GX�FRUSV�GX�
&KULVW��8Q�VHXO�REMHW�FRPSOHW�HVW�FRQVHUYp�LQ�VLWX��OD�FURL[�GH�6DODUG~��ILJ�����HW������/HV�FUXFLIL[�RX�OHV�FURL[�GH�6DODUG~��
6DQWD�0DULD�GH�&DS�G¶$UDQ��0RQWJDUUL�HW�&D]DULOK�VRQW�GHV�°XYUHV�GH�TXDOLWp��YRLUH�GH�WUqV�JUDQGH�TXDOLWp��XQ�SHX�SOXV�
UpFHQWHV�TXH�OHV�SHLQWXUHV�PXUDOHV�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ�HW�G¶8QKD��HW�FRQWHPSRUDLQHV�SRXU�OHV�SOXV�DQFLHQQHV�
GHV�JUDQGV�SRUWDLOV�GH�%RVVzVW��(VFXQKDX�RX�9LODF����/H�&UXFLILp�FRXURQQp�GH�&D]DULOK��ILJ�������XQ�SHX�SOXV�WDUGLI��HVW�
pJDOHPHQW�XQH�°XYUH�GH�JUDQGH�TXDOLWp��GH�PrPH�TXH� OHV�FURL[�SHLQWHV�GH�%DJHUJXH���HW�G¶(VFXQKDX��ILJ�������6HXO� OH�
&KULVW�DFWXHOOHPHQW� IL[p�VXU� OD�FURL[�SHLQWH�G¶(VFXQKDX�HVW�GH� IDFWXUH�PRLQGUH��PDLV� LO�HVW�SOXV� UpFHQW��/HV�9LHUJHV�j�
O¶(QIDQW�VRQW�VHQVLEOHPHQW�SOXV�IUXVWHV�HW�EDQDOHV��6L��DX�GHOj�GHV�SHUWHV��OHV�°XYUHV�FRQVHUYpHV�VRQW�ELHQ�UHSUpVHQWDWLYHV�
GH�OD�VLWXDWLRQ�j�O¶pSRTXH�URPDQH��DORUV�OHV�$UDQDLV�HXUHQW�XQH�DSSURFKH�GLIIpUHQWH�SRXU�OHV�REMHWV�OLWXUJLTXHV�HQ�ERLV��
SRXU�FHX[�GH�SLpWp��OHV�9LHUJHV�j�O¶(QIDQW���HW�SRXU�OHV�SRUWDLOV�VFXOSWpV ��DORUV�TXH�SRXU�OHV�SUHPLHUV�LOV�ILUHQW�DSSHO�j�
GHV�DUWLVWHV�UpJLRQDX[�PDvWUHV�GH�OHXU�DUW��OHV�9LHUJHV�j�O¶(QIDQW�VRQW�SOXV�SUREDEOHPHQW�O¶°XYUH�G¶DUWLVDQV�ORFDX[��WRXW�

����&URL[�GX�0XVpH�$UFKpRORJLTXH�GH�0DGULG��LQYHQWDLUH������� ��VD�IRUPH�HW�VD�GpFRUDWLRQ�SHLQWH�VRQW�WUqV�SURFKHV�GH�FHOOHV�GH�OD�FURL[�
G¶(VFXQKDX��9LHUJH�j�O¶(QIDQW��FROO��SDUWLFXOLqUH��GpFULWH�HW�UHSURGXLWH�GDQV�&DWDOXQ\D�URPjQLFD�W��;;9,��S�������¬�FHOD�V¶DMRXWHQW�OHV�9LHUJHV�j�
O¶(QIDQW�GH�&DVDX��LQ�VLWX��HW�G¶$UWLHV��GLVSDUXH��UHSURGXFWLRQ�GDQV�&DWDOXQ\D�URPjQLFD�W��;,,,��S��������°XYUHV�WDUGLYHV�PDLV�V¶LQVFULYDQW�GDQV�

����,PPDFXODGD�/25e6��-RVHS�3$5(7��0LD�0$56e��0��-RVp�*$5&,$�HW�/RXUGHV�'20('(/��© /D�VFXOSWXUH�URPDQH�FDWDODQH�VXU�ERLV ��pWXGH�
HW�UHVWDXUDWLRQ�GX�&KULVW�GH�&DVDULOK�HW�GH�OD�0DMHVWp�GH�%HJHW ª��GDQV�/HV�&DKLHUV�GH�6DLQW�0LFKHO�GH�&X[D��W��;/,,,��������S�����������HW�OD�

0DULD�GH�&DS�G¶$UDQ��VHFRQGH�PRLWLp�GX�;,,H ;,,H���GpEXW�;,,,H�V����%DJHUJXH�HW�(VFXQKDX��VHFRQGH�PRLWLp�GX�;,,,H�V����

����0DQXHO�&$67,f(,5$6��© ª��GDQV�3URJHWWDUH�OH�DUWL�6WXGL�LQ�RQRUH�GL�
&ODUD�%DUDFFKLQL��3LVH��������S��������

),*������6$/$5'Ò��pJOLVH�6DQW�$QGUpX��&URL[�GH�SURFHVVLRQ�
&OLFKp�(��*DUODQG�

),*������9,(/+$��086e( '8�9$/ '¶$5$1��&KULVW�SURYHQDQW�GH�&D]DULOK��GpWDLO��
&OLFKp�(��*DUODQG�



FRPPH� OH� IXUHQW� OHV� JUDQGV� SRUWDLOV�� /H�&KULVW� GH�0LMDUDQ�� GHUQLHU� YHVWLJH��PDLV� {� FRPELHQ� SRLJQDQW�� G¶XQH� JUDQGH�
'HVFHQWH�GH�FURL[�GRQW�WRXV�OHV�DXWUHV�pOpPHQWV�RQW�GLVSDUX��HVW�OH�FKHI�G¶°XYUH�GH�O¶DWHOLHU�G¶(ULOO�OD�9DOO����HW�RQ�LPDJLQH�
YRORQWLHUV�TX¶LO�D�VHUYL�GH�PRGqOH�RX�WRXW�DX�PRLQV�GH�VRXUFH�G¶LQVSLUDWLRQ�DX[�VFXOSWHXUV�GHV�&KULVWV�HQ�FURL[�GH�6DODUG~�
HW�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��YRLUH�GH�0RQWJDUUL��&D]DULOK�HW�(VFXQKDX��FLWpV�GDQV�O¶RUGUH�FKURQRORJLTXH��GX�SOXV�
DQFLHQ� DX� SOXV� UpFHQW��� ,O� HVW� SRVVLEOH� G¶pWDEOLU� GHV� UHODWLRQV� VW\OLVWLTXHV� HQWUH� FHV� °XYUHV� HW� GH� QRPEUHXVHV� °XYUHV�
S\UpQpHQQHV��DSSDUHQWpHV�SDU�GLIIpUHQWV�GpWDLOV��PDLV�O¶DEVHQFH�G¶°XYUHV�FRQVHUYpHV�GDQV�OHV�YDOOpHV�QRUG�S\UpQpHQQHV�
YRLVLQHV�LQWHUGLW�WRXWH�FRQFOXVLRQ�GpILQLWLYH�VXU�OHV�VRXUFHV�HW�LQI OXHQFHV�FURLVpHV�HQWUH�OH�9DO�G¶$UDQ�HW�OH�UHVWH�GH�O¶DLUH�
S\UpQpHQQH�HW�GH�VHV�PDUJHV�SLpPRQWDLVHV�

/HV�DUWV�GX�PpWDO

/D�)RQGDWLRQ�/D]iUR�*DOGLDQR��j�0DGULG��FRQVHUYH�XQ�HQFHQVRLU�PpGLpYDO�GRQW�OD�SURYHQDQFH�DUDQDLVH�D�UpFHPPHQW�
pWp�GpPRQWUpH��&HW�HQFHQVRLU�VSKpULTXH�HQ�EURQ]H��GH������FP�GH�GLDPqWUH�HW�GRQW�O¶KpPLVSKqUH�VXSpULHXUH�DMRXUpH�HVW�
GpFRUpH� G¶XQ� GpOLFDW� HQWUHODFV� SHUOp� SURYLHQW� HQ� HIIHW� GH� O¶pJOLVH� 6DQW� (VWqXH� GH� %HWUHQ���� $YHF� OD� JULOOH� HQ� IHU� IRUJp�
TXL�IHUPH�O¶DEVLGH�SULQFLSDOH�GH�O¶pJOLVH�GH�6DODUG~�HW�GRQW�OD�SRUWH�DX�PRLQV�HVW�FRQWHPSRUDLQH�GX�&UXFLIL[�RX�GH�WUqV�
SHX�SRVWpULHXUH�� O¶HQFHQVRLU� GH�%HWUHQ� FRQVWLWXH�XQ�SUpFLHX[� WpPRLQ�GHV�REMHWV�PpWDOOLTXHV�G¶pSRTXH� URPDQH�GRQW� OHV�
pJOLVHV�DUDQDLVHV�IXUHQW�QpFHVVDLUHPHQW�SRXUYXHV��QH�VHUDLW�FH�TXH�SRXU�SRXYRLU�DVVXUHU�OD�OLWXUJLH��6¶DJLW�LO�G¶XQ�REMHW�
LPSRUWp "�2Q�SHXW�UDLVRQQDEOHPHQW�OH�VXSSRVHU��/D�&DWDORJQH�FRQVHUYH�SOXVLHXUV�HQFHQVRLUV�FRQWHPSRUDLQV�GRQW�FHUWDLQV�
SUpVHQWHQW�GHV�WUDLWV�FRPPXQV�DYHF�FHOXL�GH�%HWUHQ��HQ�SDUWLFXOLHU�FHOXL�GX�01$&�LQVFULW�VRXV�OH�QXPpUR�G¶LQYHQWDLUH�
�� ������PDLV�RQ�QH�SHXW�SRXU�DXWDQW�WLUHU�GH�FRQFOXVLRQ�IRUPHOOH�FDU��SRXU�DXFXQ�G¶HQWUH�HX[��OH�OLHX�GH�IDEULFDWLRQ�QH�
SHXW�rWUH�FHUWLILp�

����&��'(/�9$//( /$)8(17(��$�O¶HQWRUQ�GH�OD�FUHX«��S�����������-RUGL�&$036 , 6Ñ5,$��;DYLHU�'(&727 �GLU����&DWDORJQH�URPDQH��6FXOSWXUHV�GX�
9DO�GH�%Rt��FDWDORJXH�GH�O¶H[SRVLWLRQ�3DULV�%DUFHORQH��������

&RQVHOK�*HQHUDX�G¶$UDQ��VRXV�O¶LPSXOVLRQ�G¶(OLVD�5RV��SRXU�UHWURXYHU�OD�WUDFH�GHV�
°XYUHV�DUDQDLVHV�DWWHVWpHV�SDU�GHV�GHVFULSWLRQV�RX�GHV�SKRWRJUDSKLHV�DQFLHQQHV�HW�DXMRXUG¶KXL�GLVSHUVpHV��&¶HVW�DLQVL�TXH�OD�&URL[�GH�6DQWD�0DULD�
GH�&DS�G¶$UDQ�SXW�rWUH�UHWURXYpH�DX�01$&�HW�O¶HQFHQVRLU�GH�%HWUHQ�j�0DGULG��6XU�OD�&URL[�GH�&DS�G¶$UDQ��OLUH�-RUGL�&$036 , 625,$��© (O�&ULVW�GH�

W�����������S�����������6XU�O¶HQFHQVRLU�GH�%HWUHQ��OLUH�&DUOD�'(/�9$//(

/$)8(17(��© (U�HQFHQVqU�URPDQLF�GH�%HWUHQ��8Q�H[HPSOH�GH�SDWULPzQL�UHWUREDW�GHKzUD�GHV�QRVWUHV�WHUPLqUHV ª��(UD�%DWDOKD�GH�0XUqWK��������(UD�
-RXUQpHV�G¶pWXGHV�GX�9DO�G¶$UDQ��6DODUGX��������RFWREUH�������9LHOKD��������S�����������5pVXPp�

GDQV�OD�UHYXH�5RPiQLFR��Q������GpFHPEUH�������S���������

),*������6$/$5'Ò��pJOLVH�6DQW�$QGUpX��&URL[�GH�SURFHVVLRQ�
�GpWDLO���&OLFKp�(��*DUODQG�

),*������9,(/+$��PXVpH�GX�9DO�G¶$UDQ��&URL[�SHLQWH�SURYHQDQW�G¶(VFXQKDX��GpWDLO���
&OLFKp�(��*DUODQG�



&RQFOXVLRQ

$SUqV�OD�GpFRXYHUWH�GX�© SUHPLHU�DUW�URPDQ ª�HW�VRQ�DSSURSULDWLRQ�WRXW�DX�ORQJ�GX�;,H�VLqFOH��OH�WRXUQDQW�GH�O¶DQ�
����� HW� OHV� SUHPLqUHV� GpFHQQLHV� GX�;,,H� VLqFOH� VRQW�PDUTXpV� SDU� XQH� LQI OH[LRQ� TXL� DFFRPSDJQH� OD�PXOWLSOLFDWLRQ� GHV�
pGLILFHV��/HXU�WDLOOH��WRXW�HQ�UHVWDQW�PRGHVWH��DXJPHQWH�VDQV�GRXWH�HQ�UDSSRUW�DYHF�O¶DFFURLVVHPHQW�GH�OD�SRSXODWLRQ��OH�
GpYHORSSHPHQW�GHV�YLOODJHV��OD�OXWWH�FRQWUH�OH�SDJDQLVPH��OD�SOXV�JUDQGH�DXWRQRPLH�GHV�SDURLVVHV�GpVRUPDLV�DXWRULVpHV�j�
GpOLYUHU�OD�SOXSDUW�GHV�VDFUHPHQWV��O¶DIILUPDWLRQ�HQILQ�GX�SRXYRLU�GH�O¶pJOLVH�GLRFpVDLQH�UHVWUXFWXUpH�SDU�O¶pYrTXH�VDLQW�
%HUWUDQG�HW�VHV�VXFFHVVHXUV��/H�PRGqOH�DUFKLWHFWXUDO�GLW�© EDVLOLFDO ª�V¶LPSRVH�DORUV�DYHF�IRUFH��/HV�WkWRQQHPHQWV�YRLUH�
OHV�HUUHXUV�GDQV�OD�FRXYHUWXUH�HQ�SLHUUH�GHV�QHIV�ODLVVHQW�j�LPDJLQHU�XQH�FRPPXQDXWp�GH�PDvWUHV�G¶°XYUH�HW�GH�PDoRQV�
UHODWLYHPHQW�IHUPpH�VXU�HOOH�PrPH�HW�DUF�ERXWpH�VXU�VHV�KDELWXGHV��'H�FH�IDLW��O¶pYROXWLRQ�GHV�IRUPHV�HW�GHV�WHFKQLTXHV�\�
HVW�OHQWH��/D�IHUWLOLVDWLRQ�FURLVpH�DYHF�OHV�YDOOpHV�DYRLVLQDQWHV�TXH�O¶RQ�REVHUYH�DX�;,H�VLqFOH�IDLW�ORQJ�IHX�DX�;,,H��WRXW�DX�
PRLQV�GDQV�OH�GRPDLQH�GH�OD�FRQFHSWLRQ�GHV�pGLILFHV��/¶LQI OXHQFH�GX�9DO�GH�%Rt�YRLVLQ�TXL�HVW�DORUV�HQ�SOHLQ�HVVRU�GHYLHQW�
SOXV�SXLVVDQWH�TXH�FHOOH�GH�OD�YDOOpH�GH�OD�*DURQQH�RX�GX�/DUERXVW�DYHF�OHVTXHOV�OHV�pFKDQJHV�FRPPHUFLDX[�GHYDLHQW�rWUH�
SRXUWDQW�VHQVLEOHPHQW�SOXV�LPSRUWDQWV��DX�PRLQV�SHQGDQW�OD�SpULRGH�KLYHUQDOH�

$X� ;,,H� VLqFOH�� GH� PrPH� TXH� OD� IDoRQ� GH� FRQFHYRLU�� EkWLU� HW� YR�WHU� OHV� pJOLVHV� DUDQDLVHV� SUpVHQWH� XQ� FDUDFWqUH�
HQGpPLTXH� DIILUPp�� GH� PrPH� OH� GpFRU� PRQXPHQWDO� VFXOSWp� VH� UpYqOH� IRQGDPHQWDOHPHQW� G¶HVVHQFH� ORFDOH�� $SUqV� XQH�
WHQWDWLYH� VDQV� OHQGHPDLQ� j� O¶DEVLGLROH�PpULGLRQDOH� GH�6DQWD�0DULD� GH�&DS�G¶$UDQ�G¶RVHU� XQ�GpFRU� VRSKLVWLTXp� LQVSLUp�
�RX�LQVSLUDWHXU "��GH�FH�TXL�VH�IDLVDLW�GH�PLHX[�j�OD�PrPH�pSRTXH�GH�O¶DXWUH�F{Wp�GHV�3\UpQpHV��FKHYHW�j�FRORQQHWWHV�GH�
6DLQW�&OpPHQW�GH�7D�OO���OHV�DUFDWXUHV�VH�VLPSOLILHQW��SXLV�WHQGHQW�j�GLVSDUDvWUH�WDQGLV�TXH�OHV�PRGLOORQV�VFXOSWpV�IRQW�OHXU�
DSSDULWLRQ��0DLV�WRXW�FHOD�UHVWH�IUXVWH��UpDOLVp�VHORQ�WRXWH�YUDLVHPEODQFH�SDU�GHV�WDLOOHXUV�GH�SLHUUH�ORFDX[�SOXV�KDELWXpV�
j�WUDYDLOOHU�j�G¶DXWUHV�SURGXFWLRQV��SURIDQHV��TX¶j�GpFRUHU�GHV�pGLILFHV�UHOLJLHX[��&RPPH�GDQV�WRXWH�O¶DLUH�S\UpQpHQQH��OH�
GpFRU�PRQXPHQWDO�VH�FRQFHQWUH�GpVRUPDLV�VXU�OH�SRUWDLO��/HV�SOXV�VLPSOHV�VH�FRQWHQWHQW�G¶DIILFKHU�XQ�FKULVPH��JUDYp�RX�
VFXOSWp��WDQGLV�TXH�OHV�DXWUHV�VH�UpSDUWLVVHQW�HQ�GHX[�JURXSHV ��OHV�SRUWDLOV�j�W\PSDQ�HW�OHV�SRUWDLOV�j�YRXVVXUHV��VXUPRQWpV�
RX�QRQ�G¶XQ�FKULVPH��/H�9DO�G¶$UDQ�VH�GLVWLQJXH�DORUV�QHWWHPHQW�GHV�UpJLRQV�DYRLVLQDQWHV�SDU�GHX[�RSWLRQV�TXL�OXL�VRQW�
SURSUHV ��OD�UHSUpVHQWDWLRQ�GX�&UXFLILp�HQ�&URL[��FRXURQQp ��HW�OD�VFXOSWXUH�GH�FKULVPHV�VXU�GHV�EORFV�REORQJV��OHVTXHOV�
QH�VRQW�TX¶H[FHSWLRQQHOOHPHQW�XWLOLVpV�FRPPH�OLQWHDX�PDLV�SOXV�JpQpUDOHPHQW�LQVpUpV�DX�GHVVXV�GHV�SRUWDLOV��/HV�GHX[�
VHXOV� W\PSDQV�RUQpV�G¶XQH�UHSUpVHQWDWLRQ�GX�&KULVW�HQ�0DMHVWp�HQWRXUp�GX�7pWUDPRUSKH�VH�FRSLHQW� O¶XQ�O¶DXWUH� WRXW�HQ�
VH�VLQJXODULVDQW�GH�OHXUV�PRGqOHV�S\UpQpHQV�SDU�OHXU�IDFWXUH�HW�OHXU�DSSURFKH�SODVWLTXH ��OHV�DUWLVDQV�ORFDX[�TXL�OHV�RQW�
H[pFXWpV��SUREDEOHPHQW�GHV�VFXOSWHXUV�G¶RFFDVLRQ��UHVSHFWqUHQW�VFUXSXOHXVHPHQW�OH�FRQWHQX�LPSRVp�PDLV�VH�UHIXVqUHQW�j�
FRSLHU�OD�QDWXUH�

$XFXQ� pGLILFH� GH� FHWWH� pSRTXH� QH� SUpVHQWH� GH� FKDSLWHDX� VFXOSWp� j� O¶LQWpULHXU�� VDXI� HQ� HQFDGUHPHQW� GH� IHQrWUHV��
WRXWHV�WUqV�WDUGLYHV��4XDQW�DX[�FKDSLWHDX[�TXL�VXUPRQWHQW�OHV�FRORQQHWWHV�TXL�HQFDGUHQW�OHV�SRUWDLOV�OHV�SOXV�pODERUpV��LOV�
SUpVHQWHQW�XQH�IDFWXUH�H[WUrPHPHQW�IUXVWH��ILJXUDQW�GHV�WKqPHV�IDPLOLHUV�GH�O¶HVSDFH�S\UpQpHQ ��YDQQHULHV��TXDGUXSqGHV��
SURWRPpV�HW�RLVHDX[��&HSHQGDQW�TXHOTXHV�XQV�G¶HQWUH�HX[�VH�GLVWLQJXHQW�VRLW�SDU�OHXU�VWpUpRWRPLH��FXELTXH�RX�WURQFRQLTXH��
VRLW�SDU�OHXU�WUDLWHPHQW�TXL�IDLW�XQH�ODUJH�SDUW�DX[�PRWLIV�DEVWUDLWV�LQFLVpV��&¶HVW�pJDOHPHQW�DYHF�OHV�EDVHV�GHV�FRORQQHWWHV�
TXH�OH�9DO�G¶$UDQ�VH�VLQJXODULVH ��FHUWDLQHV�VH�SUpVHQWHQW�FRPPH�GHV�WURQFV�GH�F{QH�WUqV�VLPLODLUHV�DX[�FKDSLWHDX[�GRQW�
LOV�DGRSWHQW�IRUPH�HW�WKqPHV��

/H�GpFRU�SHLQW��PRQXPHQWDO��VH�UpYqOH��j� WUDYHUV� OHV�GHX[�VHXOV�H[HPSOHV�FRQVHUYpV��6DQWD�0DULD�GH�&DS�G¶$UDQ�
HW�8QKD��G¶XQH�H[FHOOHQWH�IDFWXUH��°XYUH�G¶DWHOLHUV�LWLQpUDQWV�SDUWLFLSDQW�DX�UD\RQQHPHQW�UpJLRQDO�WUDQVS\UpQpHQ��$LQVL�
O¶HQVHPEOH�H[FHSWLRQQHO�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ�DSSDUWLHQW�DX�SUHPLHU�FHUFOH�GHV�pPXOHV� IRUPpV�DX�FRQWDFW�GX�
0DvWUH�GH�3HGUHW�� WDQGLV�TXH� OHV�YHVWLJHV�GX�GpFRU�G¶8QKD� WpPRLJQHQW�GH� O¶DSRJpH�GH� OD�VHFRQGH�JpQpUDWLRQ�G¶DUWLVWHV��
YHUV�OH�VHFRQG�TXDUW�GX�;,,H�VLqFOH��&HV�GHX[�WpPRLQV��DX[TXHOV�LO�IDXW�DMRXWHU�OD�ILJXUH�LVROpH�SHLQWH�VXU�XQ�SLOLHU�GH�6DQWD�
0DULD�GH�&DS�G¶$UDQ��ODLVVHQW�j�SHQVHU�TXH�OH�9DO�G¶$UDQ�Q¶D�SDV�JpQpUp�G¶DWHOLHU�ORFDO�GDQV�OH�GRPDLQH�GH�OD�SHLQWXUH�
PXUDOH�PDLV�D�VX�DWWLUHU�OHV�JUDQGV�DWHOLHUV�UpJLRQDX[�

8QH�DXWUH�VLQJXODULWp�GX�9DO�G¶$UDQ�UpVLGH�GDQV�VHV�REMHWV�PRELOLHUV�HQ�SLHUUH��IRQWV�EDSWLVPDX[��EpQLWLHUV�HW�FXYHV�
GvPLqUHV�� &HV� QRPEUHX[� REMHWV�� ELHQ� UpSDUWLV� VXU� O¶HQVHPEOH� GX� WHUULWRLUH�� VRQW� O¶°XYUH� G¶DUWLVDQV� ORFDX[� TXL� VDYHQW�
PDQLSXOHU�OH�FLVHDX�j�GpIDXW�GH�PDvWULVHU�OH�GHVVLQ�DQWKURSRPRUSKH��2Q�\�GpFqOH�XQH�IRUWH�LQI OXHQFH�GH�O¶DUW�DQWLTXH�GDQV�
OH�GHVVLQ�GHV�ULQFHDX[��WKqPH�XQLTXH�GHV�EpQLWLHUV�DX�GpFRU�pODERUp���WRXW�DXWDQW�TX¶XQ�IRUW�DQFUDJH�GDQV�OHV�WUDGLWLRQV�
SRSXODLUHV� ORFDOHV� DX� QLYHDX� GHV� SURJUDPPHV� LFRQRJUDSKLTXHV� GHV� FXYHV� EDSWLVPDOHV� TXL�PrOHQW� V\PEROHV� FKUpWLHQV�
UpFXUUHQWV��FKULVPH��DJQHDX�SDVFDO��pYrTXH�EpQLVVDQW���HW�pOpPHQWV�G¶DSSDUHQFH�SOXV�DQHFGRWLTXHV��GRQW�OD�VLJQLILFDWLRQ�
GX�FRQWHQX�GLVFXUVLI�OpJHQGDLUH�V¶HVW�SHUGXH�DX�ILO�GHV�VLqFOHV��¬�O¶RSSRVp�GH�FHW�DUW�SRSXODLUH�WUDQFKH�OD�VSOHQGHXU�GHV�
REMHWV�PRELOLHUV�HQ�ERLV �� OHV�FURL[�HW� OHV�FUXFLIL[� VRQW�GHV�°XYUHV�GH�TXDOLWp�� FHUWDLQHV�PrPH�GH� WUqV�JUDQGH�TXDOLWp��
(OOHV�VRQW�FRQWHPSRUDLQHV�GHV�JUDQGV�SRUWDLOV�HW�XQ�SHX�SOXV�UpFHQWHV�TXH�OHV�SHLQWXUHV�PXUDOHV�SUpFLWpHV��FH�TXL�PRQWUH�



TXH�OHV�$UDQDLV�DYDLHQW�XQH�DSSURFKH�SUDJPDWLTXH��GLIIpUHQWH�SRXU�OHV�XQHV�HW�OHV�DXWUHV��,O�HVW�LPSRVVLEOH�GH�GpWHUPLQHU�
DYHF�FHUWLWXGH�VL�FHV�°XYUHV�IXUHQW�UpDOLVpHV�VXU�SODFH��SDU�GHV�DWHOLHUV�IRUPpV��RX�ELHQ�IXUHQW�GHV�REMHWV�G¶LPSRUWDWLRQ��
FH�TXL�HVW�SOXV�SUREDEOH��,O�Q¶HQ�GHPHXUH�SDV�PRLQV�TXH�OH�9DO�G¶$UDQ�VXW�UpVHUYHU�XQH�SODFH�GH�FKRL[�j�FHV�°XYUHV�TXL�
FRQWULEXHQW�SOHLQHPHQW�DX�GpYHORSSHPHQW�HW�DX�UD\RQQHPHQW�GH�O¶DUW�URPDQ�S\UpQpHQ�

/HV� IRUPHV� URPDQHV� FRQQXUHQW� XQH� ORQJXH� SURVSpULWp� HQ� 9DO� G¶$UDQ�� HW� DXVVL� ELHQ� O¶DUFKLWHFWXUH� GHV� pGLILFHV�
UHOLJLHX[�TXH�OHV�UDSSRUWV�j�OD�OXPLqUH�GDQV�O¶pJOLVH��OD�PDQLqUH�GH�YR�WHU�OHV�pGLILFHV�RX�HQFRUH�G¶RUQHU�IHQrWUHV�HW�SRUWDLOV��
pYROXqUHQW�H[WUrPHPHQW�OHQWHPHQW�DX�FRXUV�GX�;,,,H�VLqFOH�DX�SRLQW�TXH�O¶RQ�REVHUYH�HQFRUH�GH�QRPEUHX[�DUFKDwVPHV�DX�
GpEXW�GX�VLqFOH�VXLYDQW��,O�VHPEOH�TXH�OH�9DO�G¶$UDQ�D�VFLHPPHQW�UHQRQFp�DX[�OHoRQV�GX�JRWKLTXH�QRUG�S\UpQpHQ�WHO�TX¶LO�
VH�GpYHORSSDLW�GDQV�OH�0LGL�GH�OD�)UDQFH��$ORUV�TXH�OHV�GpEXWV�GH�O¶DUW�URPDQ�GpQRWDLHQW�XQH�IRUWH�LQI OXHQFH�HW�LQWHUIpUHQFH�
DYHF�OHV�YDOOpHV�DYRLVLQDQWHV��HW�TXH�OH�GpYHORSSHPHQW�GH�O¶DUW�URPDQ�DX�FRXUV�GX�;,H�VLqFOH�VHPEODLW�RXYHUW�DX[�LQI OXHQFHV�
GX�+DXW�&RPPLQJHV��RQ�D� OH�VHQWLPHQW�G¶XQ�UppTXLOLEUDJH�SXLV�G¶XQH�EDVFXOH�HQ� IDYHXU�GX�YHUVDQW�VXG�GH� OD�FKDvQH�j�
SDUWLU�GH� OD�VHFRQGH�PRLWLp�GX�;,,H� VLqFOH�� LQVFULYDQW�GpILQLWLYHPHQW� OH�9DO�G¶$UDQ�GDQV� O¶RUELWH�GX�5R\DXPH�G¶$UDJRQ�
DXTXHO�LO�pWDLW�GpVRUPDLV�UDWWDFKp���

$QQH[H����

,QYHQWDLUH�GHV�pGLILFHV�HW�YHVWLJHV�GH�O¶DUW�URPDQ�HQ�9DO�G¶$UDQ

/H�9DO�G¶$UDQ�SRVVqGH�HQYLURQ�WUHQWH�FLQT�pJOLVHV�RX�YHVWLJHV�VLJQLILFDWLIV�G¶pJOLVHV�GRQW�OD�FRQVWUXFWLRQ�SHXW�rWUH�
DWWULEXpH�DX[�;,H�HW�;,,H�VLqFOHV��YRLUH��SRXU�OHV�SOXV�UpFHQWV��DX�SUHPLHU�WLHUV�GX�;,,,H�VLqFOH��(Q�O¶DEVHQFH�GH�VRXUFH�pFULWH��
QRWUH�WHQWDWLYH�GH�GDWDWLRQ�UHSRVH�HVVHQWLHOOHPHQW�VXU�O¶REVHUYDWLRQ�GX�EkWL�� �

OHV�PDWpULDX[�XWLOLVpV��DSSDUHLO�PR\HQ�GH�SOXV�HQ�SOXV�UpJXOLHU�DX�IXU�HW�j�PHVXUH�TXH�O¶RQ�V¶DYDQFH�GDQV�OH�WHPSV��
HW�TXL�VXFFqGH�j�XQ�DSSDUHLO�GH�PRHOORQV�WDLOOpV�DX�PDUWHDX� ��
O¶DSSDULWLRQ�GH�O¶DUF�EULVp��VDQV�GRXWH�SDV�DQWpULHXU�j�OD�VHFRQGH�PRLWLp�GX�;,,H�VLqFOH��DX�UHJDUG�GHV�DXWUHV�FULWqUHV�
GH�GDWDWLRQ��SXLV�GH�O¶RJLYH��SDV�DYDQW�OH�WRXUQDQW�GX�;,,,H�VLqFOH �
O¶pYROXWLRQ�GHV�IRUPHV�HW�GX�GpFRU�GHV�RXYHUWXUHV�HW�GHV�SRUWDLOV��GDQV�OD�PHVXUH�R��FHX[�FL�VRQW�FRQWHPSRUDLQV�
GH�OD�FRQVWUXFWLRQ� ��pODUJLVVHPHQW�GHV�SRUWDLOV��DSSDULWLRQ�SXLV�GLVSDULWLRQ�GX�W\PSDQ�VFXOSWp�DX�SURILW�GX�SRUWDLO�
j�YRXVVXUHV�PXOWLSOHV��QXHV��pYROXWLRQ�GX�GpFRU�GHV�FKDSLWHDX[�RUQDQW�OHV�RXYHUWXUHV��DYHF�DSSDULWLRQ�WDUGLYH�GX�
PRWLI�GH�IHXLOOHV�FRXYUDQWHV�HQ�IDLEOH�UHOLHI �
O¶DSSDULWLRQ�HW�OH�GpYHORSSHPHQW�GX�FKULVPH�FRPPH�PRWLI�LFRQRJUDSKLTXH�PDMHXU��OHTXHO�GLVSDUDvW�GqV�OH�GpEXW�
GX�;,,,H�VLqFOH� ��
OD�UXSWXUH�GDQV�pYROXWLRQ�GH�O¶LFRQRJUDSKLH�HW�OH�VW\OH�GHV�SRUWDLOV�DYHF�O¶DSSDULWLRQ�GHV�YRXVVXUHV�KLVWRULpHV�DX�
SOXV�W{W�j�OD�ILQ�GX�;,,,H�VLqFOH ��HWF�
(W�ELHQ� V�U� OD� FRPSDUDLVRQ�DYHF� OHV� pGLILFHV�GDWpV�GHV�YDOOpHV� DYRLVLQDQWHV� �+DXW�&RPPLQJHV��+DXW�3DOODUV� HW�
5LEDJRUFH��

'H�FHOD��LO�UHVVRUW�OD�SURSRVLWLRQ�VXLYDQWH �
eGLILFHV�FRQVWUXLWV� DX�;,H�VLqFOH��GDQV� O¶RUGUH�FKURQRORJLTXH ��6DQWD�0DULD�GH�&DS�G¶$UDQ� �pWDW�����6DQW�(VWqXH�
GH� 7UHGzV� �YHVWLJH� GH� GpFRU� G¶DUFDWXUH��� (VFXQKDX� �QHI���$UUHV� GH� -RV�� 6DQW� -RDQ� G¶$UUzV�� 6DQW�5zF� GH�%HJyV�
�IUDJPHQW� G¶DEVLGH��� 6DQW�0LTXqX� GH�9LODPzV��9LODF� �FKDSHOOH� GH� OD� UXH�6DQW�%ODV� ±� IUDJPHQW� G¶DEVLGH� HW�PXU�
QRUG���WRXU�FORFKHU�GH�%RVVzVW��WRXU�FORFKHU�DFFROpH�j�6DQWD�0DULD�GH�9LODPzV�
eGLILFHV�GH�OD�ILQ�;,H�±�WRXUQDQW�GX�;,,H�VLqFOH ��0LMDUDQ��DEVLGH������8QKD��DEVLGH�HW�PXUV�JRXWWHUHDX[��
eGLILFHV�GX�;,,H�VLqFOH ��6DQW�0DUWLQ�G¶$UUy��pOpPHQWV�VWUXFWXUHOV���6DQWD�0DULD�G¶$UWLHV��pGLILFH�HW�REMHWV�PRELOLHUV���
6DQWD�0DULD�GH�3HLURQ�j�$UWLHV��UXLQHV�FRQQXHV��DXMRXUG¶KXL�GLVSDUXHV���(UD�0DUH�GH�'LX�GHWK�5RVqU�G¶$XEqUW��QHI�
HW�IDoDGH�RFFLGHQWDOH���6DQW�)qOL[�GH�%DJHUJXH��QHI�HW�OD�IDoDGH�RFFLGHQWDOH���6DQWD�(XOjULD�GH�%DXVHQ��YHVWLJHV�GX�
FKHYHW���6DQW�0DUWLQ�GH�%HQzV��YR�WH�HQ�EHUFHDX���6DQW�3qLU�GH�%HWODQ��pGLILFH�HW�FXYH�EDSWLVPDOH���6DQW�6HUQLOK�
GH�%HWUHQ��UXLQHV�� OLQWHDX�j�FKULVPH���(UD�3XULILFDFLRQ�GH�%RVVzVW� �HQVHPEOH�GH� O¶pGLILFH���6DQWD�0DULD�GH�&DS�

����/HV�SRUWDLOV�GH�6DQW�(VWqXH�GH�%HWUHQ�HW�GH�6DQW�0LTXqX�GH�9LHOKD�VRQW�GH�ERQV�WpPRLQV�GH�FH�EDVFXOHPHQW ��DYHF�OHXUV�ULFKHV�YRXVVXUHV�
KLVWRULpHV��FHV�°XYUHV�Q¶RQW�SDV�G¶pTXLYDOHQW�LPPpGLDW�VXU�OH�YHUVDQW�QRUG�GHV�3\UpQpHV��/HXU�VRXUFH�G¶LQVSLUDWLRQ�HVW�FODLUHPHQW�FDWDOR�DUDJRQDLVH�

;,H�HW�GpEXW�GX�;,,H�V����GDQV�(��*$5/$1'��© /HV�GpEXWV�GH�
O¶DUW�URPDQ« ª��S���������

����0LMDUDQ ��O¶pJOLVH�IXW�HQ�JUDQGH�SDUWLH�GpWUXLWH�SHQGDQW�OD�JXHUUH�FLYLOH�G¶(VSDJQH��6HXOH�XQH�SDUWLH�GX�FKHYHW�HQ�HVW�FRQVHUYp�



G¶$UDQ��pWDWV���HW�� ��SHLQWXUHV�PXUDOHV�HW�REMHWV�PRELOLHUV���6DQW�3qLU�G¶(VFXQKDX��SRUWDLO��REMHWV�PRELOLHUV���6DQW�
0DUWLQ�GH�*DXVDF� �YHVWLJHV� HW�REMHWV�PRELOLHUV������6DQW�3qLU�GH�*HVVD� �pOpPHQWV� VWUXFWXUHOV���6DQW�%ODV�GH�/HV�
�DEVLGH���6DQW�/DXUHQo�GH�0RQW��YHVWLJHV��EpQLWLHU���6DQW�$QGUqX�GH�6DODUG~��HQVHPEOH�GH�O¶pGLILFH�KRUV�YR�WH�HW�
IHQrWUHV�UHWUDYDLOOpHV ��REMHWV�PRELOLHUV���VDQFWXDLUH�GH�0RQWJDUUL��IUDJPHQW�GH�PXU�HW�SRUWDLO���6DQW�0LTXqX�GH�
9LHOKD��QHI��"��HW�W\PSDQ�HQ�UHPSORL���6DQW�)qOL[�GH�9LODF��QHI��IDoDGH�RFFLGHQWDOH�HW�REMHWV�PRELOLHUV���6DQW�(VWqXH�
GH�0RQWFRUEDX��YHVWLJHV��FXYH�EDSWLVPDOH���6DQWD�(XOjULD�G¶8QKD��YR�WHPHQW��GpFRU�SHLQW�HW�FXYHV���6DQWD�0DULD�
GH�9LODPzV��QHI����HW�EpQLWLHU���6DQW�0LTXqX�GH�9LODPzV��YR�WHPHQW�GH�OD�QHI "���
'H�OD�ILQ�GX�;,,H�VLqFOH�RX�GX�GpEXW�GX�;,,,H�VLqFOH�GDWHUDLW�6DQW�-RDQ�G¶$UWLHV��HW�GX�VHFRQG�TXDUW��YRLUH�GX�VHFRQG�
WLHUV�GX�;,,,H�VLqFOH�6DQW�(VWqXH�GH�%HWUHQ�
9HVWLJHV� pSDUV� FRQVHUYpV� GDQV� OH� 9DO� G¶$UDQ�� TXL� ODLVVHQW� VXSSRVHU� O¶H[LVWHQFH� G¶XQH� pJOLVH� URPDQH �� OD� FXYH�
EDSWLVPDOH� GH� 6DQWD� (XOjULD� G¶$UUzV�� OD� FXYH� EDSWLVPDOH� HW� OH� EpQLWLHU� GH� 6DQW�$QGUqX� GH� &DVDX�� OH� OLQWHDX� j�
FKULVPH��OH�&UXFLIL[�HW�OD�OLSVDQRWKqTXH�GH�6DQW�7RPjV�GH�&D]DULOK��OH�FKULVPH�GH�*DUzV��UHPSORL���OH�&KULVW�GH�
0LMDUDQ��FRQVHUYp�GDQV�O¶pJOLVH�GH�9LHOKD���OH�FKULVPH�GH�0RQW��UHPSORL���OH�&UXFLIL[�GH�0RQWJDUUL��¬�FHWWH�OLVWH�LO�
FRQYLHQW�G¶DMRXWHU�GLYHUV�REMHWV�FRQVHUYpV�DX�PXVpH�GH�9LHOKD�HW�GDQV�OH�GpS{W�PXVpH�GH�O¶pJOLVH�GH�&DVDX�
9HVWLJHV�GLVSHUVpV�KRUV�GX�9DO�G¶$UDQ ��FURL[�GH�%DJHUJXH��HQFHQVRLU�GH�%HWUHQ��FUXFLIL[�GH�0RQWJDUUL��SHLQWXUHV�
PXUDOHV�HW�FUXFLIL[�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��FURL[�GX�0XVpH�$UFKpRORJLTXH�GH�0DGULG��LQYHQWDLUH���������
HW�XQH�9LHUJH�j�O¶(QIDQW��FROO��SDUWLFXOLqUH��GpFULWH�HW�UHSURGXLWH�GDQV�&DWDOXQ\D�URPjQLFD�W��;;9,��S�������¬�FHOD�
V¶DMRXWH� OD�9LHUJH�j� O¶(QIDQW�G¶$UWLHV� �GLVSDUXH�� UHSURGXFWLRQ�GDQV�&DWDOXQ\D� URPjQLFD� W��;,,,��S��������°XYUH�
WDUGLYH�PDLV�V¶LQVFULYDQW�GDQV�XQH�ILOLDWLRQ�GLUHFWH�DYHF�O¶DUW�URPDQ�DUDQDLV��SRVVLEOHPHQW�SOXVLHXUV�VFXOSWXUHV�HQ�
SLHUUH�FRQVHUYpHV�j�%DUFHORQH��DX�01$&�HW�DX�0XVpH�)UHGHULF�0DUqV��YRLU�QRWHV����HW�����
/D�GDWDWLRQ�GH�6DQW�-DXPH�G¶$UWLHV�HW�GH�6DQW�0DUWLQ�G¶$XEqUW��GRQW�OH�SODQ�HW�O¶pOpYDWLRQ�V¶LQVFULYHQW�SOHLQHPHQW�
GDQV� OD� WUDGLWLRQ� URPDQH�PDLV�GRQW� DXFXQ�pOpPHQW�GH�GpFRU�QH�SHUPHW�GH�SUpFLVHU� OH� VLqFOH�� FRQWLQXH�GH�SRVHU�
TXHVWLRQ��ILQ�;,,H��;,9H�VLqFOH "���

3RXU�OD�ORFDOLVDWLRQ�GH�FHV�pGLILFHV��YRLU�ILJ�����

$QQH[H����

/HV�YHVWLJHV�GH�OD�FKDSHOOH�GH�OD�UXH�6DQW�%ODV��j�9LODF����

&HWWH�PDLVRQ� VLWXpH� j� O¶HVW� GX� YLOODJH� GH� 9LODF�� j� WURLV�FHQWV� PqWUHV� HQ� FRQWUHEDV� GH� O¶pJOLVH� 6DQW� )qOL[�� ODLVVH�
DSSDUDvWUH�VXU�VRQ�DQJOH�QRUG�HVW�WURLV�SHWLWV�DUFV��GHUQLHUV�YHVWLJHV�G¶XQH�DUFDWXUH�PDoRQQpH�HQ�WRXW�SRLQW�VHPEODEOH�j�

�����*DXVDF ��Q¶HQ�VXEVLVWHQW�TX¶XQ�DUF�DXMRXUG¶KXL�HQFDVWUp�GDQV�OH�PXU�VXG�HW�OD�FXYH�EDSWLVPDOH�

���� 9LODPzV ��OH�FK°XU�HW�OD�IDoDGH�RFFLGHQWDOH�URPDQV�RQW�pWp�GpWUXLWV�HW�UHPSODFpV��6HXOV�VXEVLVWHQW�OD�QHI�HW�OHV�EDV�F{WpV�

�����/¶DXWHXU�UHPHUFLH�0PH�(OLVD�5RV�GH�OXL�DYRLU�VLJQDOp�O¶H[LVWHQFH�GH�FHWWH�DQFLHQQH�FKDSHOOH�DXMRXUG¶KXL�WUDQVIRUPpH�HQ�PDLVRQ�

),*������9,/$&��PDLVRQ�GH�OD�UXH�6DQW�%ODV��9XH�G¶HQVHPEOH�SULV�GX�QRUG�HVW�
&OLFKp�(��5RV�

),*������9,/$&��PDLVRQ�GH�OD�UXH�6DQW�%ODV��'pWDLO�GH�VRQ�DQJOH�QRUG�HVW��
&OLFKp�(��5RV�



FHOOHV�GHV�pJOLVHV�6DQW�)DELDQ�G¶$UUHV��6DQW�-RDQ�G¶$UUzV��6DQW�0LTXqX�GH�9LODPzV�HW�6DQWD�0DULD�GH�&DS�G¶$UDQ��&¶HVW�
XQH�SDUWLH�GH� OD�PRLWLp�QRUG�HVW�GH� OD�FRQVWUXFWLRQ�SULPLWLYH�GH�FH�TXL� IXW�XQH�FKDSHOOH�GRQW� OD�FRQVWUXFWLRQ�SRUWH� OHV�
PDUTXHV�GX�© SUHPLHU�DUW�URPDQ ª��&HWWH�FKDSHOOH�IXW�GpVDIIHFWpH�DX�GpEXW�GX�;,;H�VLqFOH�HW�YHQGXH�SRXU�SD\HU�OHV�WUDYDX[�
G¶DPpQDJHPHQW�GX�QRXYHDX�FKHYHW�GH�6DQW�)qOL[��pJOLVH�GRQW�OD�FRQVWUXFWLRQ�DYDLW�pWp�HQWUHSULVH�SOXVLHXUV�JpQpUDWLRQV�
DSUqV�O¶pGLILFDWLRQ�GH�OD�FKDSHOOH��

$QQH[H����

/HV�OLSVDQRWKqTXHV�GH�6DQWD�0DULD�GH�&DS�G¶$UDQ��j�7UHGzV����

'HX[�OLSVDQRWKqTXHV�RQW�pWp�UpFHPPHQW�UHWURXYpHV�j�6DQWD�0DULD�GH�&DS�G¶$UDQ��/D�SUHPLqUH�� MXLQ�������GDQV�OH�
SLHG�FHQWUDO�GH�O¶DXWHO�PDMHXU��FRQVHUYp�GDQV�OD�FU\SWH���O¶DXWUH�GDQV�O¶DXWHO�G¶XQH�GHV�DEVLGLROHV��/D�SUHPLqUH�FRQVLVWH�HQ�
XQ�I ODFRQ�GH�FULVWDO�GH�URFKH�JUDYp�GDWDQW�GHV�,;H�RX�;H�VLqFOH�HW�TXL�DXUDLW�pWp�UpDOLVp�DX�3URFKH�2ULHQW�����/D�VHFRQGH�
HVW� XQH� VLPSOH� ERvWH� HQ� ERLV� G¶XQ� W\SH� WUqV� UpSDQGX� GDQV� OHV� 3\UpQpHV� �RQ� HQ� FRPSWH� SOXV� G¶XQH� GL]DLQH� GH� IRUPH�
VHPEODEOH��HW�HOOH�VHPEOH�rWUH�XQ�SHX�SOXV�UpFHQWH��;,,H�VLqFOH���(OOH�UHQIHUPDLW�XQ�IUDJPHQW�GH�WLVVX�DXMRXUG¶KXL�FRQVHUYp�
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