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/D� SDURLVVH� GX� 7DXU� SUpVHQWH� SOXVLHXUV� SDUWLFXODULWpV� TXL� DWWLUHQW� O¶DWWHQWLRQ� GHV� FKHUFKHXUV�� 7RXW� G¶DERUG�� HOOH�
D� IDLW� O¶REMHW�G¶XQ�FKDQJHPHQW�GH� WLWXODWXUH j� O¶DXEH�GHV�7HPSV�0RGHUQHV ��HQ������6DLQW�6HUQLQ�GX�7DXU�HVW�GHYHQXH�
1RWUH�'DPH�GH�OD�3XULILFDWLRQ�� &HWWH� PRGLILFDWLRQ� HVW� OLpH� j� OD� FRQWUH�RIIHQVLYH� PDULDOH� IDFH� DX[� LGpHV� UpIRUPpHV��
1pDQPRLQV� O¶DEDQGRQ� G¶XQH� WLWXODWXUH� HVW� XQ� IDLW� H[FHSWLRQQHO� HW� pWRQQDQW�� G¶DXWDQW� SOXV� TXH� OD� GpQRPLQDWLRQ� OD� SOXV�
DQFLHQQH�pYRTXDLW�OH�OLHQ�DYHF�OH�SUHVWLJLHX[�PDUW\U�TXL�HVW�FRQVLGpUp�FRPPH�OH�SUHPLHU�pYrTXH�GH�OD�FLWp���3DU�DLOOHXUV��
GRWpH�GH�QRPEUHX[�pWDEOLVVHPHQWV�UHOLJLHX[��OD�SDURLVVH�GX�7DXU�D�DFFXHLOOL�OH�FRXYHQW�GHV�FKDQRLQHVVHV�GH�6DLQW�6HUQLQ��
TXL�FRQVWLWXH� O¶XQH�GH�VHV�RULJLQDOLWpV��/HV�EkWLPHQWV��GpWUXLWV�DX�;,;H�VLqFOH��RFFXSDLHQW�XQ�JUDQG�HPSODFHPHQW�GDQV�
O¶DFWXHOOH�UXH�GH�5pPXVDW��9LWDO�GX�)RXU��O¶XQ�GHV�FDUGLQDX[�IUDQFLVFDLQV�GH�OD�&XULH�G¶$YLJQRQ�WUqV�SURFKH�GH�-HDQ�;;,,�
DYDLW� HQ� HIIHW� IRQGp�j� OD� ILQ�GX�;,,,H� VLqFOH�XQH� FRPPXQDXWp�GH� UHSHQWLHV�TXL�GHYLQUHQW�SDU� OD� VXLWH�GHV� FKDQRLQHVVHV�
UpJXOLqUHV�GpSHQGDQWHV�GH�O¶DEEp�GH�6DLQW�6HUQLQ��,O�V¶DJLW�Oj�G¶XQH�H[FHSWLRQ�UHPDUTXDEOH��2Q�QH�FRQQDvW�JXqUH�TXH�OHV�
FKDQRLQHVVHV�VpFXOLqUHV�GH�)UDQFH�GX�1RUG�HW�G¶(PSLUH��j�O¶H[FHSWLRQ�GH�O¶H[HPSOH�PpULGLRQDO�GH�%p]LHUV���(QILQ��F¶HVW�
OD�SDURLVVH�GX�7DXU�TXL�IXW�FKRLVLH�HQ������SRXU�GpSRVHU�XQH�FpOqEUH�UHOLTXH�FKULVWLTXH��OH�VDLQW�VXDLUH�GH�&DGRXLQ��DILQ�
GH�PHWWUH� OH�© SUpFLHX[� MR\DX ª�j� O¶DEUL�GHV�©�$QJODLV ª�HW�GHV� VFKLVPDWLTXHV��GDQV�XQ�pGLILFH�TXL�DYDLW� OD� IDYHXU�GHV�
FDSLWRXOV��2Q�DPpQDJHD�DORUV�OD�FKDSHOOH�DEVLGLDOH�SRXU�OHV�RVWHQVLRQV��&HV�GLYHUVHV�RULJLQDOLWpV��TXHOTXH�SHX�KpWpURFOLWHV��
MXVWLILHQW�TXH� O¶RQ� UHYLHQQH�VXU� O¶KLVWRLUH�PpGLpYDOH�GH� OD�SDURLVVH��G¶DXWDQW�SOXV�TX¶RQ�GLVSRVH�G¶XQ�GRFXPHQW�HQFRUH�
LQVXIILVDPPHQW�H[SORLWp�� OH�SURFqV�GHV�DQQpHV�����������HQWUH� OH�UHFWHXU�GH�O¶pJOLVH�6DLQW�6HUQLQ�GX�7DXU�HW� O¶DEEp�GH�
6DLQW�6HUQLQ���&H�FRQIOLW�SHUPHW�GH�SRVHU�XQ�FHUWDLQ�QRPEUH�GH�TXHVWLRQV��

8QH�SDURLVVH�UpFHQWH�RX�WUqV�DQFLHQQH "�/D�OpJHQGH�GH�OD�SUHPLqUH�VpSXOWXUH�GH�VDLQW�6DWXUQLQ

/HV�DWWHVWDWLRQV�GRFXPHQWDLUHV

/¶pJOLVH�GX�7DXU�HVW�PHQWLRQQpH�SRXU�OD�SUHPLqUH�IRLV�DX�;,H�VLqFOH�GDQV�OH�&DUWXODLUH�GH�6DLQW�6HUQLQ���(OOH�GpSHQG�
GH�OD�JUDQGH�DEEDWLDOH�HW�VH�WURXYH�DORUV�GDQV�OD�SDURLVVH�GH�FHWWH�GHUQLqUH��/¶pJOLVH�6DLQW�6HUQLQ�GX�7DXU�D�GHV�DFWLYLWpV�

�&RPPXQLFDWLRQ�SUpVHQWpH�OH����DYULO�������FI��©�%XOOHWLQ�GH�O¶DQQpH�DFDGpPLTXH���������� ª��S������
���/H�QRP�GH�6HUQLQ�GpULYH�GX�ODWLQ�6DWXUQLQXV�DSUqV�VD�WUDQVIRUPDWLRQ�RFFLWDQH�HQ�6DUQL��2Q�XWLOLVH�LQGLIIpUHPPHQW�OHV�IRUPHV�6DWXUQLQ�HW�

6HUQLQ�SRXU�GpVLJQHU�OH�VDLQW�PDUW\U�IRQGDWHXU�GH�O¶eJOLVH�WRXORXVDLQH�

���0DUWKH�025($8��© /HV�FKDQRLQHVVHV�GX�6DLQW�(VSULW�GH�%p]LHUV ª��/H�PRQGH�GHV�FKDQRLQHV��;,H�;,9H�V����&DKLHUV�GH�)DQMHDX[��GpVRUPDLV�
&�)����Q������7RXORXVH��������S����������

���&H�SURFqV�D�pWp�YX�GH�PDQLqUH�SDUWLHOOH�SDU�3LHUUH�*pUDUG�TXL�HQ�VRXOLJQH�O¶LQWpUrW�SRXU�O¶KLVWRLUH�GH�7RXORXVH ��3LHUUH�*e5$5'��©�$X[�
RULJLQHV�GH�OD�SDURLVVH�GX�7DXU�GH�7RXORXVH ª�GDQV�1RWUH�'DPH�GX�7DXU��7RXORXVH��������S�����HW��DYDQW�OXL��SDU�SOXVLHXUV�FKHUFKHXUV ��0LFKHO�*$<��
/¶KLVWRLUH�GX�7DXU���+LVWRLUH�GX�PRQXPHQW��'�(�6���������HW�VXUWRXW�)ORUHQFH�0,5286(�TXL�HQ�GRQQH�XQH�DQDO\VH�SOXV�FRPSOqWH�GDQV�VD�WKqVH�HW�
SXEOLH�XQ�FHUWDLQ�QRPEUH�GH�GRFXPHQWV�GDQV�/H�FOHUJp�SDURLVVLDO�GX�GLRFqVH�GH�7RXORXVH��������������7KqVH�GH�O¶eFROH�GHV�&KDUWHV��GDFW\O���������

���3LHUUH�*e5$5'��©�2ULJLQH�HW�GpYHORSSHPHQW�GHV�SDURLVVHV�GX�%RXUJ�GH�7RXORXVH ª��/D�SDURLVVH�HQ�/DQJXHGRF��;,,,H�;,9H�V����&�)���Q������
35$'$/,e��© )DX[�HW�XVDJH�GH�IDX[ ��



SDURLVVLDOHV��QRWDPPHQW�IXQpUDLUHV��DWWHVWpHV�YHUV������������GDQV�OHV�SODLQWHV�FRQWUH�OHV�FKDSHODLQV�GH�7RXORXVH���PDLV�OH�
WHUPH�GH�© SDURLVVH ª�DSSOLTXp�DX�7DXU�Q¶DSSDUDvW�TX¶HQ�������ORUV�GH�O¶H[WHQVLRQ�GX�VWXGLXP�GH�WKpRORJLH�GHV�&LVWHUFLHQV���
HW�VXUWRXW�HQ������GDQV�O¶DFWH�GH�IRQGDWLRQ�GX�IXWXU�FRXYHQW�GHV�FKDQRLQHVVHV�GH�6DLQW�6HUQLQ��LQ�FXMXV�SDUURFKLD�HFFOHVLH�
GH�7KDXUR�GLFWXV� ORFXV� GLFWDUXP� VRURUXP�HVW� VLWXV���&¶HVW� GRQF�XQH� FUpDWLRQ�RX�XQH�RIILFLDOLVDWLRQ� DVVH]� WDUGLYH�GH� OD�
IRQFWLRQ�SDURLVVLDOH�

0DLV�O¶LGpH�TX¶LO�V¶DJLW�G¶XQH�SDURLVVH�IRUPpH�DXWRXU�G¶XQH�pJOLVH�WUqV�DQFLHQQH�TXL�DXUDLW�pWp�OH�OLHX�GH�OD�SUHPLqUH�
VpSXOWXUH�GH�VDLQW�6DWXUQLQ�D�pWp�ORQJWHPSV�DGPLVH���'H�TXDQG�FHWWH�WUDGLWLRQ�GDWH�W�HOOH "�(Q�O¶pWDW�DFWXHO�GH�OD�UHFKHUFKH��
OD�SUHPLqUH�DWWHVWDWLRQ�VH�WURXYH�GDQV�OH�SURFqV�TXL�RSSRVH�O¶DEEDWLDOH�6DLQW�6HUQLQ�DX�UHFWHXU�GX�7DXU�DXWRXU�GH�������FH�
TXL�D�pWp�QRWp�SDU�SOXVLHXUV�FKHUFKHXUV��

/H�SURFqV�GHV�DQQpHV�����������HQWUH�6DLQW�6HUQLQ�HW�OH�7DXU

/H� OLWLJH� WRXUQH� DXWRXU� GH� OD� TXHVWLRQ� GH� OD� SHQVLRQ� TXH� O¶DEEp� GRLW� YHUVHU� DX� YLFDLUH� SHUSpWXHO� GX�7DXU� HW� GRQW�
FHOXL�FL�GHPDQGH� O¶DXJPHQWDWLRQ��/HV�UHYHQGLFDWLRQV�GX�YLFDLUH�UHPRQWHQW�j� OD�GpFHQQLH����������� ��HOOHV�VRQW� OH� IDLW�
GH�SOXVLHXUV�WLWXODLUHV�VXFFHVVLIV ��$VWRUJ�5D\V��UHFWHXU�GH������j�������<PEHUW�5RJLHU�HW�*pUDXG�-HDQ�TXL�OXL�VXFFqGHQW�
UHVSHFWLYHPHQW�HQ������HW�������/HV�DFWHV�GX�SURFqV�VRQW�FRQVHUYpV�DX[�$UFKLYHV�GpSDUWHPHQWDOHV�GH�OD�+DXWH�*DURQQH�
GDQV�GHX[�© ERvWHV ª�GX�IRQGV�GH�6DLQW�6HUQLQ�FRUUHVSRQGDQW�DX[�FRWHV����+�����HW�������RQ�\�WURXYH�OH�FRQWHQX�GX�SURFqV�
TXL�V¶HVW�GpURXOp�HQ������GDQV�XQ�UHJLVWUH�GDWDQW�GH�OD�ILQ�GX�;9H�VLqFOH��LQWLWXOp�9HUEDO�GH�OD�SURFpGXUH�IDLWH�SDU�$VWRUJ�
5D\V� DX� 3DUOHPHQW��8Q� GHX[LqPH� UHJLVWUH� FRUUHVSRQG� j� OD� FRSLH� HIIHFWXpH� HQ� �������� &HV� GHX[� UHJLVWUHV� LQFOXHQW� GHV�
GRFXPHQWV�DQWpULHXUV�SUpVHQWpV�SDU�OHV�SURWDJRQLVWHV�DX�FRXUV�GX�SURFqV��'¶DXWUHV�SLqFHV�LQWpUHVVDQWHV�VRQW�FRQVHUYpHV��
QRWDPPHQW�OHV�GpSRVLWLRQV�GHV�WpPRLQV�GHV�GHX[�SDUWLHV�HQUHJLVWUpHV�HQ�������(OOHV�ILJXUHQW�GDQV�GHX[�FDKLHUV�GH�OD�ILQ�
GX�;9H�VLqFOH�LQWLWXOpV�(QTXrWH�IDLWH�SDU�O¶DEEp�GH�6DLQW�6HUQLQ�FRQWUH�$VWRUJ�5D\V�HW�*pUDXG�-HDQ�HW�(QTXrWH�GX�VpQpFKDO�
SRXU�*pUDXG�-HDQ�HW�GDQV�OHV�FRSLHV�TXL�HQ�RQW�pWp�UpDOLVpHV�HQ�������GHX[�FDKLHUV�pJDOHPHQW����6HSW�WpPRLQV�GpSRVHQW�
HQ�IDYHXU�GX�7DXU��WURLV�SUrWUHV�HW�TXDWUH�ODwFV�TXL�V¶H[SULPHQW�HQ�ODQJXH�YXOJDLUH��LQ URPDQFLR���2Q]H�WpPRLQV�SDUOHQW�
SRXU�O¶DEEp�GH�6DLQW�6HUQLQ ��LO�V¶DJLW�GH�FKDQRLQHV��GH�SUrWUHV�HW�GH�TXHOTXHV�ODwFV�SURFKHV�GH�OD�EDVLOLTXH��/H�SURFqV�VH�

H�;,,H�VLqFOH� ª�GDQV�7RXORXVH��XQH�PpWURSROH�PpULGLRQDOH ��YLQJW�VLqFOHV�GH�YLH�XUEDLQH��7RXORXVH��
:,/'��© /D�JHQqVH�GX�FLPHWLqUH�PpGLpYDO�XUEDLQ ��O¶H[HPSOH�GH�OD�

WRSRJUDSKLH�IXQpUDLUH�GH�7RXORXVH��YHUV�����YHUV������ ª��$�0�0���W�������������S��������Q�����

���$FWH�GX����MXLQ����� ��©�,WHP��TXRG�FRUSXV�DOLFXMXV�GHIXQFWL�LQ�SDURFKLD�6��6DWXUQLQL�	�SDURFKLD�GH�7DXUR�WDQWXPPRGR�QRQ�GHIHUHWXU��� ª�
*DOOLD�&KULVWLDQD��W��;,,,��,QVWUXPHQWD��������FRO������-H�UHPHUFLH�3DWULFH�&DEDX�SRXU�FHWWH�UpIpUHQFH�

���*UHJRU�:,/'��1DLVVDQFH�GX�FLPHWLqUH�PpGLpYDO�XUEDLQ ��O¶H[HPSOH�WRXORXVDLQ��PDvWULVH��7RXORXVH��������S������HW�S�������$�'��+DXWH�
*DURQQH�����+������Q��;9��OLDVVH�;/9,��WLWUH�� ��FI��3ULVFLOOH�)2851,(5��/HV�GDPHV�FKDQRLQHVVHV�GH�6DLQW�6HUQLQ�GH�7RXORXVH��PDvWULVH��7RXORXVH��
S������HW�3ULVFLOOH�)2851,(5��©�8Q�FRXYHQW�PpFRQQX ��OHV�GDPHV�FKDQRLQHVVHV�GH�6DLQW�6HUQLQ�GH�7RXORXVH ª��$QQDOHV�GX�0LGL��GpVRUPDLV�$�0����
W�������������S������

���(OOH�HVW�DFFHSWpH�SDU�OHV�KLVWRULHQV�GH�7RXORXVH�j�O¶pSRTXH�PRGHUQH��&DWHO��/DIDLOOH��1RJXLHU�PDLV�DXVVL�SDU�OHV�KLVWRULHQV�FRQWHPSRUDLQV ��
FI��3��*e5$5'��2ULJLQH«��������S�����HW�LG�
&HUWDLQV�FKHUFKHXUV�RQW�pOLPLQp�FHWWH�K\SRWKqVH�HQ�FRPELQDQW�OHV�UpVXOWDWV�QpJDWLIV�GHV�UHFKHUFKHV�DUFKpRORJLTXHV�HW�XQH�UHOHFWXUH�GHV�WH[WHV�GH�
OD�3DVVLRQ�GH�VDLQW�6HUQLQ ��FI��-HDQ�/XF�%28'$57&+28&.��© /H�ORFXV�GH�OD�SUHPLqUH�VpSXOWXUH�GH�O¶pYrTXH�6DWXUQLQ�GH�7RXORXVH ��XQ�pWDW�GH�OD�
TXHVWLRQ ª��0�6�$�0�)���W��/,9���������S���������2Q�WURXYHUD�XQ�H[SRVp�GHV�GLIIpUHQWHV�SRVLWLRQV�GDQV�'DQLHO�HW�4XLWWHULH�&$=(6��6DLQW�6HUQLQ�GH�
7RXORXVH��*UDXOKHW��������S��������

���0��*$<��)��0,5286(��3��*e5$5'��*��:,/'�HW�HQ�GHUQLHU�OLHX�-HDQ�/XF�%28'$57&+28&.��©�$XWRXU�GX�FRUSV�GH�O¶pYrTXH�6DWXUQLQ�GH�7RXORXVH ��
QRXYHOOHV�FRQVLGpUDWLRQV ª��0�6�$�0�)���W��/;,���������S�����������

���/H�SURFqV�D�GpEXWp�HQ������G¶DSUqV�)��0,5286(��&OHUJp«��S�������,O�UHSUHQG�YLJRXUHXVHPHQW�GHYDQW�OD�FRXU�GX�VpQpFKDO�OH����QRYHPEUH�
���� ��FI��$�'��+DXWH�*DURQQH������+������;9,��OLYUH��HU��UHJLVWUH�������I���� ��XQ�WpPRLQ�LQWHUURJp�HQ������GLW�TXH�OH�SURFqV�GXUH�GHSXLV����DQV�

*HRIIUHGL��-RXIIUR\���DXTXHO�
VXFFqGH�*LOOHV�GH�/DYDO�HQ������

����$�'��+DXWH�*DURQQH������+������UHJLVWUH�;9H�VLqFOH������IROLRV��HW�����+������UHJLVWUH����������IROLRV ��FI��&DWKHULQH�6$,17�0$57,1��
6DLQW�6HUQLQ�GH�7RXORXVH��,QYHQWDLUH�GHV�DUFKLYHV�DQFLHQQHV��7RXORXVH��������GpVRUPDLV�,QYHQWDLUH��������Q��������'H�IDLW��FHV�GHX[�UHJLVWUHV��GRQW�
O¶XQ�HVW�OD�FRSLH�GH�O¶DXWUH��VRQW�GH�GDWHV�WUqV�GLIIpUHQWHV�HW�GH�IRUPDWV�GLIIpUHQWV��/D�IROLRWDWLRQ�GLIIqUH�pJDOHPHQW ��RU��LOV�SRUWHQW�OD�PrPH�FRWH��FH�
TXL�SHXW�H[SOLTXHU�XQ�FHUWDLQ�QRPEUH�GH�FRQIXVLRQV�GDQV�OHV�UpIpUHQFHV��3RXU�OHV�GLVWLQJXHU�GDQV�FHW�DUWLFOH��M¶XWLOLVHUDL�OH�WHUPH�© 9HUEDO����� ª�
SRXU�OH�UHJLVWUH�GX�;9H�VLqFOH�HW�OD�IRUPXOH�© 9HUEDO
GX�UHJLVWUH�GX�;9H�VLqFOH�HVW�H[SULPpH�HQ�DQFLHQ�VW\OH�HW�TX¶LO�V¶DJLW�HQ�IDLW�GX��HU�IpYULHU������

����$�'��+DXWH�*DURQQH������+������WLWUHV���HW����;9H�V���WLWUHV���HW���pJDOHPHQW�SRXU�OHV�FRSLHV�GH�������3RXU�OHV�GLVWLQJXHU�GDQV�FHW�DUWLFOH��
M¶XWLOLVHUDL�OH�WHUPH�© (QTXrWH����� ª�SRXU�OH�FDKLHU�GX�;9H�VLqFOH�HW�OD�IRUPXOH�© (QTXrWH����� ª�SRXU�OD�FRSLH�PRGHUQH�



FO{W�SDU�XQH�VHQWHQFH�GX�VpQpFKDO��IDYRUDEOH�DX�FXUp�GX�7DXU��/¶DEEp�GH�6DLQW�6HUQLQ�IDLW�UDSLGHPHQW�DSSHO�HQ����� ��OH�
/LEHOOH�DSSHOODWRLUH�HVW�FRQVHUYp�VXU�SDUFKHPLQ����0DLV�LO�\�D�DXVVL�GLYHUV�IHXLOOHWV�GX�;9,,,H�VLqFOH�DYHF�GHV�© DEUpJpV ª�
GHV�GRFXPHQWV�SUpFpGHQWV��7RXV�FHV�pOpPHQWV�RQW�pWp�UpSHUWRULpV�SDU�&UHVW\�HW�RQW�pWp�GH�QRXYHDX�LQYHQWRULpV�HQ��������

/HV�pOpPHQWV�OpJHQGDLUHV�HW�OHV�DUJXPHQWV�GHV�SDUWLHV

/HV�GHX[�SURWDJRQLVWHV�VH�VRQW�DVVXUp�OHV�VHUYLFHV�G¶DYRFDWV�SUHVWLJLHX[ ��%HUQDUG�/DXUHW��SUpVLGHQW�GX�3DUOHPHQW��
SRXU� OH� 7DXU� HW� -DFTXHV� %HQRvW� �%HQHGLFWL�� SRXU� 6DLQW�6HUQLQ���� 'DQV� OH 9HUEDO�� /DXUHW�� O¶DYRFDW� GX� UHFWHXU� GX� 7DXU��
SUpWHQG�TXH�FHWWH�pJOLVH�FRUUHVSRQG�j�O¶HPSODFHPHQW�SULPLWLI�GX�WRPEHDX�GH�VDLQW�6DWXUQLQ ��LO�GLW�HQ�HIIHW�TXH�© HQ�ODGLWH�
HVJOLVH�GX�7DXU �IXLW�VHSXOWXP�FRUSXV�VDQFWL�6DWXUQLQL ª ��LO�DIILUPH�TXH�FHWWH�pJOLVH�pWDLW�SDURFKLDO�DYDQW�6DLQW�6HUQLQ�HW�
TXH�OH�7DXU�HVW�GRQF�OD�VHFRQGH�SDURLVVH�GH�7RXORXVH��OD�SOXV�DQFLHQQH�DSUqV�6DLQW�eWLHQQH��/D�SDURLVVH�GH�6DLQW�6HUQLQ�
© H[WUDLWH ª�SRVWpULHXUHPHQW�VHUDLW�GRQF�XQH�pPDQDWLRQ�GH�FHOOH�GX�7DXU��,O�YRLW� OD�SUHXYH�GH�FHWWH�DIILUPDWLRQ�GDQV�OH�
IDLW�TXH�OD�SURFHVVLRQ�JpQpUDOH�GX�MRXU�GH� OD�)rWH�'LHX�SDUW�XQH�DQQpH�GH� OD�FDWKpGUDOH�HW� O¶DQQpH�VXLYDQWH�GX�7DXU��HW�
QRQ� GH� 6DLQW�6HUQLQ����� 1RWRQV� TXH� FHWWH� DIILUPDWLRQ� HVW� LQFOXVH� GDQV� XQ� GLVFRXUV� SOXV� JpQpUDO� VXU� O¶KLVWRULTXH� GH� OD�
IRUPDWLRQ�GHV�SDURLVVHV�GH�7RXORXVH��©�$X�FRPPHQFHPHQW ª��GLW�-DFTXHV�%HQRvW��O¶DYRFDW�GH�6DLQW�6HUQLQ��OD�YLOOH�pWDLW�
WUqV� SHXSOpH� HW� DXWRXU� GH� 6DLQW�eWLHQQH�� 6DLQW�6HUQLQ� HW� OD�'DXUDGH�� TXL� VRQW� OHV� VHXOV� pWDEOLVVHPHQWV� j� DYRLU� HQFRUH�
GHV�GvPHV��GHV� ILOLDOHV� � ILOOROHV�� RQW� pWp� IRQGpHV��FUHVFHQWH�SRSXOR�� j� FDXVH�GH� O¶DFFURLVVHPHQW�GH� OD�SRSXODWLRQ �� WURLV�
RX� TXDWUH� SRXU� 6DLQW�eWLHQQH�� TXDWUH� SRXU� 6DLQW�6HUQLQ� �OH� 7DXU�� 6DLQW�4XHQWLQ�� 6DLQW�-XOLHQ� HW� 6DLQWH�5DGHJRQGH�� HW�
XQH�SRXU�OD�'DXUDGH��OD�'DOEDGH����'DQV�FH�PrPH�UHJLVWUH��/DXUHW�PHQWLRQQH�TXH�© VHORQ�OHV�pFULWV�HW�OHV�OpJHQGHV GH�OD�
WUDQVODWLRQ�GH�VDLQW�6DWXUQLQ�HW�VHORQ�OHV�OpJHQGHV�GH�VDLQW�([XSqUH�ª�FH�GHUQLHU�D�FRQVWUXLW�HW�GpGLp�O¶pJOLVH�GX�PRQDVWqUH�
GH�6DLQW�6HUQLQ�HW�RSpUp�OD� WUDQVODWLRQ�GX�FRUSV�GH�VDLQW�6DWXUQLQ�GH�VD�SUHPLqUH�VpSXOWXUH�GX�7DXU�j�6DLQW�6HUQLQ��DX�
WHPSV�G¶,QQRFHQW�,HU�TXL�D�pWp�pOHYp�DX�SRQWLILFDW�HQ������&HV�GLYHUV�pOpPHQWV�VRQW�ILGqOHPHQW�UHWUDQVFULWV�GDQV�OD�FRSLH�
UpDOLVpH�HQ����� ��GDQV�FHOOH�FL��/DXUHW��O¶DYRFDW�GX�FXUp�GX�7DXU��DIILUPH�TXH�© OHJOLVH�GX�7DXU�HWRLW�SDUURFKLDOH�DYDQW�TXH�
FHOOH�GH�6DLQW�6HUQLQ�HW�HQ�ODGLWH�HJOLVH�GX�7DXU�IXLW�VHSXOWXP�FRUSXV�VDQFWL�6DWXUQLQL HW�DSUHV�HQ�IXW�H[WUDLWH�OD�SDURLVVH�
GH�6DLQW�6HUQLQ�ª��-DFTXHV�%HQRvW��OXL��UpIXWH�O¶DUJXPHQW�VHORQ�OHTXHO�VDLQW�6DWXUQLQ�D�pWp�© VHYHOL HQ�O¶pJOLVH�GX�7DXU�ª��
SXLVTXH�© «ORUV�Q\�DYRLW�SRLQW�GHJOLVH�FDU�FHVWRLW�GH�WHPSRUH�SDJDQRUXP ª��0DLV�LO�UHFRQQDvW�TXH�OH�PDUW\U�© IXW�WXp�RX�
HVW�GH�SUHVHQV�OHJOLVH ª����&HSHQGDQW��G¶DSUqV�OXL��LO�Q¶\�DYDLW�SDV�GH�SDURLVVH�j�FH�PRPHQW�Oj ��© PDLV�ORUV�QH�GHSXLV�GH�
PRXOW�ORQJWHPSV�Q\�D�HX�SDURLVVH�HW�HVW�QRWRLUH�TXHOOH�D�HVWH H[WUDLWH�GH�6DLQW�6HUQLQ ª�

,O� \� D� GRQF� SOXVLHXUV� WUDGLWLRQV� TXL� FLUFXOHQW� YHUV� ����� �� O¶pJOLVH� GX�7DXU� VHUDLW� OH� OLHX� GH� OD� SUHPLqUH� VpSXOWXUH�
GH� VDLQW� 6DWXUQLQ�� OH� 7DXU� VHUDLW� OD� SOXV� DQFLHQQH� SDURLVVH� DSUqV� 6DLQW�eWLHQQH�� 6DLQW�6HUQLQ� HQ� DXUDLW� pWp� GpWDFKp�
XOWpULHXUHPHQW�� OD� SDURLVVH�GH� O¶DEEDWLDOH� GpSHQGUDLW� GRQF�GX�7DXU �� TXDQW� j� VDLQW�([XSqUH�� LO� DXUDLW� RSpUp�� HQ�����RX�
DSUqV��XQH�YpULWDEOH�WUDQVODWLRQ�GHV�UHOLTXHV�GX�PDUW\U�VXU�SOXV�GH�����PqWUHV��DOODQW�GH�O¶HPSODFHPHQW�GH�O¶pJOLVH�GX�7DXU�
MXVTX¶j�O¶HPSODFHPHQW�GH�OD�IXWXUH�EDVLOLTXH�HW�DXUDLW�FRQFUqWHPHQW�IDLW�FRQVWUXLUH�O¶pGLILFH��'DQV�OD�VHFRQGH�WUDGLWLRQ��
TXL�PHW�HQ�DYDQW�O¶LPSRVVLELOLWp�GH�O¶H[LVWHQFH�G¶XQH�pJOLVH�j�FHWWH�pSRTXH�SDwHQQH��OH�7DXU�PDUTXH�VLPSOHPHQW�O¶HQGURLW�
G¶XQ�DUUrW�GX�FRUSV�SHQGDQW�OD�FRXUVH�GX�WDXUHDX��HQWUH�OH�OLHX�GX�PDUW\UH��OH�&DSLWROH��HW�FHOXL�GH�VRQ�HQVHYHOLVVHPHQW�
�OD� IXWXUH� DEEDWLDOH� 6DLQW�6HUQLQ� �� F¶HVW� Oj� TXH� OH� VDLQW� DXUDLW� HIIHFWLYHPHQW� UHQGX� O¶kPH�� 'DQV� FH� FDV� LO� V¶DJLUDLW� HQ�
VRPPH�G¶XQ�OLHX�© PpPRULHO ª�VXU�O¶HPSODFHPHQW�GXTXHO�RQ�DXUDLW�XOWpULHXUHPHQW�pGLILp�XQ�pGLILFH�GX�FXOWH�SRUWDQW�OH�
QRP�GX�PDUW\U�FRPPH�O¶D�VRXOLJQp�-HDQ�/XF�%RXGDUWFKRXN����&H�QH�VHUDLW�G¶DLOOHXUV�SDV�OH�VHXO�SXLVTXH�O¶pJOLVH�6DLQW�

����$�'��+DXWH�*DURQQH������+������WLWUH���

����,QYHQWDLUH������

����%HUQDUG�/DXUHW�HVW�SUHPLHU�SUpVLGHQW��$QGUp�9,$/$��/H�3DUOHPHQW�GH�7RXORXVH�HW�O¶$GPLQLVWUDWLRQ�5R\DOH�/DwTXH�������������$OEL��W��,,��
������S�������-DFTXHV�%HQRvW��GRFWHXU�HQ�GpFUHWV��DSSDUWLHQW�j�XQH�LPSRUWDQWH�IDPLOOH�GH�UREH�GH�7RXORXVH��PDLV�RQ�QH�VDLW�V¶LO�HVW�RX�QRQ�DSSDUHQWp�
DX�FpOqEUH�*XLOODXPH�%HQRvW ��FI��3DWULFN�$5$%(<5(��/HV�LGpHV�SROLWLTXHV�j�7RXORXVH�j�OD�YHLOOH�GH�OD�5pIRUPH��5HFKHUFKHV�DXWRXU�GH�O¶°XYUH�GH�
*XLOODXPH�%HQRvW��������������7RXORXVH��������S��������

����9HUEDO�������I����Y����

����9HUEDO�������I����Y��6XU�O¶LPSODQWDWLRQ�GHV�SUHPLHUV�pWDEOLVVHPHQWV�UHOLJLHX[��YRLU�-|UJ�2%(567(��©�3UpVHQFH�HW�FRQFXUUHQFH��&RPPXQDXWpV�
PRQDVWLTXHV�HW�HVSDFHV�XUEDLQV�j�7RXORXVH�DYDQW�O¶DUULYpH�GHV�0HQGLDQWV ª��0RLQHV�HW�UHOLJLHX[�GDQV�OD�YLOOH«��&�)���Q������S���������/¶DXWHXU�FLWH�
OH�GLSO{PH�GH�����SDU�OHTXHO�&KDUOHV�OH�&KDXYH�SUHQG�VRXV�VD�SURWHFWLRQ�OHV�WURLV�pJOLVHV�GH�6DLQW�eWLHQQH��6DLQW�6HUQLQ�HW�OD�'DXUDGH��

����9HUEDO�������I�����HW���Y�

����-��/��%28'$57&+28&.��©�$XWRXU�GX�FRUSV« ª��S�����������



3LHUUH�6DLQW�*pUDXG�UDSLGHPHQW�pOHYpH�VXU� O¶HPSODFHPHQW�GX�&DSLWROLXP ����1RWRQV�
HU��VRLW�j�SDUWLU�GH������FH�

TXL� DXWRULVH�SOXVLHXUV�K\SRWKqVHV� �� FHWWH� GDWH� VH� VLWXH�GDQV� OD� IRXUFKHWWH� FKURQRORJLTXH� ����������SURSRVpH�SDU�$QQH�
HU�D\DQW�GXUp� MXVTX¶HQ������

RQ�SHXW�pJDOHPHQW�SURSRVHU�XQH�GDWDWLRQ�XQ�SHX�SOXV�WDUGLYH�SRXU�OD�WUDQVODWLRQ�FRPPH�OH�IDLW�-HDQ�/XF�%RXGDUWFKRXN���
&HV�LGpHV�H[LVWDLHQW�HOOHV�DYDQW ���� "�(OOHV�VRQW��HQ�WRXW�FDV��DEVHQWHV�GHV�WH[WHV�GX�GRVVLHU�VXU�OH�GpS{W�GX�VXDLUH�

UHOLTXH�FKULVWLTXH�GDQV�OHV�QpJRFLDWLRQV�GH�������LOV�QH�IRQW�QXOOH�PHQWLRQ�GX�IDLW�TXH�OH�VDLQW�PDUW\U�\�DLW�pWp�HQVHYHOL��QL�
TX¶LO�VRLW�PRUW�j�FHW�HQGURLW�Oj��DORUV�TXH�FHOD�DXUDLW�FRQVWLWXp�XQ�DUJXPHQW�HVVHQWLHO�SRXU�OHXU�SURSRV��'H�PrPH��ORUV�GX�
SURFqV�GH������TXL�RSSRVH�OH�7DXU�j�6DLQW�6HUQLQ��WRXMRXUV�DX�VXMHW�GX�OLHX�GH�GpS{W�GX�VDLQW�VXDLUH��LO�Q¶HQ�HVW�SDV�TXHVWLRQ���

/¶LGpH�VHORQ�ODTXHOOH�VDLQW�6DWXUQLQ�D�pWp�HQVHYHOL�DX�7DXU�HVW�GRQF�VDQV�GRXWH�DSSDUXH�HQWUH�FHV�GHX[�GDWHV��(OOH�D�
SHXW�rWUH�DXVVL�pWp�© LQYHQWpH ª�SDU�/DXUHW��O¶DYRFDW�GX�7DXU��GDQV�OH�FRQWH[WH�GH�FHWWH�SROpPLTXH��(OOH�D�FHSHQGDQW�SHUVLVWp�
MXVTX¶j� O¶pSRTXH�FRQWHPSRUDLQH��FRPPH�QRXV� O¶DYRQV�YX��HW� OH�FKDQJHPHQW�GH� WLWXODWXUH�HQ������Q¶D�SDV�HIIDFp� OH� OLHQ�
HQWUH�O¶pGLILFH�HW�OH�PDUW\U��'H�WRXWH�IDoRQ��OHV�DUJXPHQWV�GpYHORSSpV�SDU�/DXUHW�DX�VXMHW�GH�O¶DQWpULRULWp�GH�FHWWH�SDURLVVH�
VXU�FHOOH�GH�6DLQW�6HUQLQ�QH�UpVLVWHQW�SDV�j�OD�FULWLTXH�KLVWRULTXH�

3RXUTXRL� O¶DYRFDW� GX� 7DXU� D�W�LO� GpYHORSSp� XQ� WHO� DUJXPHQWDLUH "� &RPPHQW� OH� MXVWLILH�W�LO "� 5HYHQRQV� VXU� VRQ�
UDLVRQQHPHQW�HQ�IDLVDQW�XQ�IDVWLGLHX[�FRPPHQWDLUH�GH�WH[WH���

/HV�SUHPLHUV�WHPSV�GX�FKULVWLDQLVPH�j�7RXORXVH�VHORQ�%HUQDUG�/DXUHW

/H�SDVVDJH�OH�SOXV�GLIILFLOH�j�LQWHUSUpWHU�FRQFHUQH�OHV�WHPSV�DQFLHQV��FH�TXL�V¶HVW�SDVVp�LQ�SULQFLSLR�HW�TXH�OHV�DYRFDWV�
DSSHOOHQW�OD�© IRQGDWLRQ ª��OH�© FRPPHQFHPHQW ª�

-DFTXHV�%HQRvW��O¶DYRFDW�GH�6DLQW�6HUQLQ�DYDLW�GLW�TXH�© DX�FRPPHQFHPHQW ª�LO�Q¶\�DYDLW�TXH�WURLV�pJOLVHV�SDURLVVLDOHV��
6DLQW�6HUQLQ��6DLQW�eWLHQQH�HW�OD�'DXUDGH��TXL�pWDLHQW�HW�VRQW�HQFRUH�OHV�VHXOHV�j�SUHQGUH�GHV�GvPHV��/DXUHW��O¶DYRFDW�GX�
7DXU�� OXL� UpSRQG�VXU�FH�SRLQW�� ,O� VRXWLHQW�DX�FRQWUDLUH�TXH�© GX� WHPSV�GH� ODGLWH� IRQGDWLRQ ª�HW�SHQGDQW�����DQV�HQFRUH�
HQYLURQ��O¶pJOLVH�GX�PRQDVWqUH�6DLQW�6HUQLQ�Q¶pWDLW�QL�IRQGpH��QL�FRPPHQFpH��FRPPH�FHOD�DSSDUDvW�GDQV�OHV�OHJHQGDV�GH�
O¶RUGUH�GH�VDLQW�6HUQLQ�HW�GDQV�OD�9LH�GH�VDLQW�([XSqUH�TXL�IXW�DXWUHIRLV�pYrTXH�GH�7RXORXVH�

/H�© FRPPHQFHPHQW ª��GDQV�FH�UDLVRQQHPHQW��UHQYRLH�QpFHVVDLUHPHQW�DX[�GpEXWV�GX�GpYHORSSHPHQW�GX�FKULVWLDQLVPH�
j�7RXORXVH��VRLW�OD�VHFRQGH�PRLWLp�GX�,,,H�VLqFOH��VDLQW�6HUQLQ�D\DQW�pWp�PDUW\ULVp�YHUV������¬�FH�PRPHQW�Oj��OH�EkWLPHQW�
GH�O¶pJOLVH�GX�PRQDVWqUH�GH�6DLQW�6HUQLQ�Q¶pWDLW�HIIHFWLYHPHQW�SDV�FRQVWUXLW��DFFRUGRQV�FH�SRLQW�j�/DXUHW�

-DFTXHV�%HQRvW�DYDLW�SDU�DLOOHXUV�DYDQFp�TXH�OD�SDURLVVH�GX�7DXU�D�pWp�© H[WUDLWH ª�GH�FHOOH�GH�6DLQW�6HUQLQ��/DXUHW�
OXL� UpWRUTXH��FRQWUDULXP�DSSDUHW�� TXH� F¶HVW� OH� FRQWUDLUH�TXL� HVW� YUDL �� HQ� HIIHW� F¶HVW� VDLQW�([XSqUH�TXL� D� IDLW� FRQVWUXLUH�
FRQFUqWHPHQW�O¶pJOLVH�GX�PRQDVWqUH��O¶D�DFKHYpH�HW�O¶D�GpGLpH�DX�PDUW\U��&¶HVW�OXL�TXL�D�RSpUp�OD�WUDQVODWLRQ�GX�GpIXQW�GH�
VD�SUHPLqUH�VpSXOWXUH�GX�7DXU�MXVTX¶j�OD�QRXYHOOH�pJOLVH�HW�FHOD�DSUqV�����

'¶DSUqV�/DXUHW��O¶pJOLVH�GH�O¶DEEDWLDOH�QH�GDWH�GRQF�TXH�GH�OD�SUHPLqUH�PRLWLp�GX�9H�VLqFOH��HOOH�HVW�SDU�FRQVpTXHQW�
ELHQ�SOXV�WDUGLYH�TXH�FHOOH�GX�7DXU��TXL��HOOH��DXUDLW�DFFXHLOOL�OD�GpSRXLOOH�GH�VDLQW�6DWXUQLQ�HW�VHUDLW�QpFHVVDLUHPHQW�XQ�
SHX�DQWpULHXUH�DX�PLOLHX�GX�,,,H�VLqFOH��/¶pJOLVH�GX�7DXU�SUpFpGHUDLW�GRQF�FHOOH�GX�PRQDVWqUH�GH�6DLQW�6HUQLQ�GH�SOXV�GH�
����DQV��YRLUH�GH�����DQV�

/DXUHW�SRXUVXLW�VRQ�DUJXPHQWDLUH ��OHV�pJOLVHV�SDURLVVLDOHV�RQW�pWp�OLPLWpHV�HW�GLYLVpHV�SDU�'HQLV�HQ������O¶DYRFDW�
IRXUQLW�GHV�FRWHV�G¶DUFKLYHV�FRPPH�UpIpUHQFHV��

����-HDQ�/XF�%28'$57&+28&.��© /H�&DSLWROLXP�GH�7RXORXVH��O¶pJOLVH�6DLQW�3LHUUH�6DLQW�*pUDXG�HW�OH�PDUW\UH�GH�O¶pYrTXH�6DWXUQLQ ��QRXYHOOHV�
GRQQpHV ª��0�6�$�0�)���W��/;9���������S���������UHSUHQG�O¶HQVHPEOH�GX�GRVVLHU�HW�IDLW�XQH�PLVH�DX�SRLQW�VXU�OHV�DSSRUWV�GHV�IRXLOOHV�DUFKpRORJLTXHV�
HIIHFWXpHV�VXU�O¶HPSODFHPHQW�GX�&DSLWROLXP ��LO�VRXOLJQH�TXH�OH�UpFLW�GH�OD�3DVVLRQ�VXJJqUH�TXH�OD�PRUW�GH�6DWXUQLQ�VH�VHUDLW�SURGXLWH�LPPpGLDWHPHQW�
SXLVTXH�OH�FUkQH�VH�VHUDLW�DORUV�EULVp�DX�EDV�GHV�PDUFKHV�GX�SRGLXP�GX�WHPSOH��2Q�D�G¶DLOOHXUV�UHWURXYp�XQH�FDORWWH�FUkQLHQQH�GDWDQW�GX�PLOLHX�GX�
,,,H�VLqFOH�HW�GpSRVpH�LQWHQWLRQQHOOHPHQW�j�XQH�SpULRGH�XOWpULHXUH��(OOH�SRXUUDLW�DYRLU��HOOH�DXVVL��XQ�DVSHFW�PpPRULHO�HW�UDSSHOHU�O¶HPSODFHPHQW�GX�
GpFqV�GX�PDUW\U�

����$QQH�9pURQLTXH�*,//(6�5$<1$/� ©�2ULJLQH�HW�GLIIXVLRQ�GX�FXOWH�GH�VDLQW�6DWXUQLQ�GH�7RXORXVH ª��6DLQW�6HUQLQ�GH�7RXORXVH��,;H�&HQWHQDLUH��
7RXORXVH��������S�����HW�$QQH�9pURQLTXH�*,//(6�5$<1$/��© /H�GRVVLHU�KDJLRJUDSKLTXH�GH�VDLQW�6DWXUQLQ�GH�7RXORXVH ª��0LUDFOHV��YLHV�HW�UppFULWXUHV�
GDQV�O¶2FFLGHQW�PpGLpYDO��3DULV��������S��������� ��-��/��%28'$57&+28&.��© /H�&DSLWROLXP��� ª��S�����

����0LFKHOOH�)2851,e
0�6�$�0�)���W��/;;,���������S���������

����9HUEDO�������I����Y���� ��FI��WH[WH�HW�WUDGXFWLRQ�HQ�DQQH[H�



&HWWH�DIILUPDWLRQ�VXUSUHQG�O¶KLVWRULHQ�FRQWHPSRUDLQ��TXL�QH�VDXUDLW�DVVLJQHU�XQH�GDWH�DXVVL�SUpFRFH��QL�j�O¶H[LVWHQFH�
GHV� SDURLVVHV�� QL� D� IRUWLRUL� j� OHXU� GpOLPLWDWLRQ� SUpFLVH��(Q� HIIHW�� FH� SDVVDJH� pYRTXH� OH� SDSH�'HQLV�� SDSH� GX�PLOLHX� GX�
,,,H� VLqFOH�� DXTXHO�RQ�DWWULEXH�XQH�SUHVFULSWLRQ�EHDXFRXS�SOXV�JpQpUDOH�SUpFLVDQW�TX¶j�FKDTXH�pJOLVH�GRLW� FRUUHVSRQGUH�
XQ� GHVVHUYDQW� HW� UpFLSURTXHPHQW�� &H� WH[WH� HVW� LQYRTXp� GDQV� OHV� FRQI OLWV� GH� SDWURQDJH� FDU� LO� SHXW� VHUYLU� OD� FDXVH� GHV�
GHVVHUYDQWV�GHV�pJOLVHV ��F¶HVW�OH�FDV�SDU�H[HPSOH�GDQV�OH�FRQI OLW�TXL�RSSRVH�6DLQW�1LFRODV�j�OD�'DXUDGH����(Q�IDLW��/DXUHW�
V¶HPSDUH�GH�FHWWH�SUHVFULSWLRQ�HW�HQ�GpIRUPH�OH�FRQWHQX�SRXU�DIILUPHU�TXH��XQGH��j�SDUWLU�GH�Oj��OHV�SDURLVVHV�RQW�HX�XQH�
H[LVWHQFH�GLVWLQFWH�SHQGDQW�����DQV�HQYLURQ��DYDQW�TXH�OHV�pJOLVHV�FROOpJLDOHV�QH�IXVVHQW�IRQGpHV��/HV�pJOLVHV�GRQW�LO�SDUOH�
QH�SHXYHQW�rWUH�TXH�FHOOHV�GX�7DXU��SDURLVVLDOH��HW�FHOOH�GH�6DLQW�6HUQLQ��TXDOLILpH�GH�FROOpJLDOH�DX�;9H�VLqFOH���,O�VXSSRVH�
GRQF�TXH��DSUqV�OD�WUDQVODWLRQ�GHV�UHVWHV�GX�PDUW\U��DSUqV�TXH�O¶pJOLVH�GX�PRQDVWqUH�GH�6DLQW�6HUQLQ�HXW�pWp�FRQFUqWHPHQW�
pGLILpH�SDU�VDLQW�([XSqUH�VXU�O¶HPSODFHPHQW�GH�OD�VHFRQGH�VpSXOWXUH�HW�����DQV�HQYLURQ�DSUqV�TXH�OHV�SDURLVVHV�HXUHQW�pWp�
FUppHV��OD�IRQGDWLRQ�GH�O¶pJOLVH�FROOpJLDOH�GH�6DLQW�6HUQLQ�D�pWp�RSpUpH��FH�TXL�VLWXHUDLW�FH�IDLW�YHUV������3RXU�rWUH�LQH[DFWH��
FHWWH�FKURQRORJLH�REpLW�j�XQH�FHUWDLQH�ORJLTXH��/DXUHW�D\DQW��VHORQ�OXL��GpPRQWUp�O¶DQWpULRULWp�GH�O¶pJOLVH�HW�GH�OD�SDURLVVH�
GX�7DXU�HQ�GpGXLW��VLF�DSSDUHW��TXH�OHV�GvPHV�GH�6DLQW�6HUQLQ�DSSDUWLHQQHQW�VHORQ�OH�GURLW�FRPPXQ�j�O¶pJOLVH�SDURLVVLDOH�
GX�7DXU��&¶HVW�j�FH�SRLQW�ILQDO�TXH� O¶DYRFDW�GX�7DXU�VRXKDLWDLW�DERXWLU �� LO� OXL� IDOODLW�DEVROXPHQW�GpPRQWUHU�TXH� OH�FXUp�
GX�7DXU�DYDLW�pWp�ILQDQFLqUHPHQW�OpVp�SDU�O¶DEEp�GH�6DLQW�6HUQLQ�SRXU�MXVWLILHU� OD�GHPDQGH�G¶DXJPHQWDWLRQ�GH�SHQVLRQ��
7UDQVIRUPHU�O¶pJOLVH�GX�7DXU�HQ�pJOLVH�PDWULFH�GH�6DLQW�6HUQLQ�SHUPHWWDLW�G¶HQ�IDLUH�OD�GpWHQWULFH�GX�GvPDLUH�LQLWLDO��3RXU�
UHQYHUVHU� DLQVL� OH� OLHQ�GH�GpSHQGDQFH� FRPPXQpPHQW� DGPLV��/DXUHW� GHYDLW� GpPRQWUHU� O¶DQWpULRULWp� GH� O¶pJOLVH� �HW� GH� OD�
SDURLVVH��GX�7DXU�VXU�FHOOH�GH�6DLQW�6HUQLQ��,O�Q¶DYDLW�TX¶XQ�DUJXPHQW�SRVVLEOH ��HQ�IDLUH�OH�OLHX�GH�OD�SUHPLqUH�VpSXOWXUH�
GX�PDUW\U��&4)'�� ,O� LJQRUH� VXSHUEHPHQW� OD� ULSRVWH�GH�%HQRvW�TXL� VRXOLJQH� O¶LPSRVVLELOLWp�G¶XQ� OLHX�GH�FXOWH�GDQV�XQH�
SpULRGH�R��UqJQH�OH�SDJDQLVPH�

1RWRQV�TXH�/DXUHW��MXULVWH�FXOWLYp�HW�pUXGLW��DSSXLH�VD�GpPRQVWUDWLRQ�QRQ�VHXOHPHQW�VXU�GHV�GRFXPHQWV�G¶DUFKLYHV�
PDLV�pJDOHPHQW�VXU�GHV�WH[WHV�KDJLRJUDSKLTXHV�TX¶LO�XWLOLVH�FRPPH�SUHXYHV�KLVWRULTXHV��5HFRQQDLVVRQV�DXVVL�OH�FDUDFWqUH�
VSpFLHX[� GHV� DUJXPHQWV� LQYRTXpV� SDU� OH� 3UHPLHU� SUpVLGHQW� GX� 3DUOHPHQW��&KDPSLRQ� GH� O¶pJOLVH� GX�7DXU�� LO� VH�PRQWUH�
pJDOHPHQW�YLUWXRVH�GH�OD�FDVXLVWLTXH��2Q�SHXW�GRQF�OH�VXVSHFWHU�G¶rWUH��VLQRQ�© O¶LQYHQWHXU ª�GH�OD�WUDGLWLRQ�GH�OD�SUHPLqUH�
VpSXOWXUH�GH�VDLQW�6DWXUQLQ�DX�7DXU��GX�PRLQV�OH�UpFXSpUDWHXU�KDELOH�G¶XQH�UXPHXU�VLWXDQW�OD�PRUW�HIIHFWLYH�GX�PDUW\U�j�
O¶HPSODFHPHQW�GX�7DXU��FH�TXH�PrPH�VRQ�DGYHUVDLUH�-DFTXHV�%HQRvW�DGPHW�

/H�GLIIpUHQG�VXU�O¶DQFLHQQHWp�GH�OD�SDURLVVH�GX�7DXU�VH�GRXEOH�GH�GLYHUJHQFHV�VXU�VRQ�pWHQGXH�

8QH�JUDQGH�SDURLVVH "

/¶H[WHQVLRQ ��GDQV�HW�KRUV�OHV�PXUV "

/HV�OLPLWHV�GH�OD�SDURLVVH�GX�7DXU�VRQW�FRQQXHV�SDU�XQ�GRFXPHQW�H[WpULHXU�DX�SURFqV ��LO�V¶DJLW�G¶XQH�© UXEULTXH ª�GHV�
DQQpHV������������pWDEOLH�j�OD�VXLWH�GH�FRQWURYHUVHV ��VD�GDWDWLRQ�H[DFWH�Q¶HVW�SDV�FRQQXH����&HW�DFWH��TXL�Q¶HVW�PHQWLRQQp�
TXH�GH�PDQLqUH�DOOXVLYH�GDQV� OH�9HUEDO��GRQQH� OHV� OLPLWHV�GH� OD�SDURLVVH�GH�6DLQW�6HUQLQ�SDU� UDSSRUW� DX[�SDURLVVHV�GH�
6DLQW�3LHUUH�GHV�&XLVLQHV��GX�7DXU�HW�GH�6DLQW�eWLHQQH��2Q�SHXW�GRQF�HQ�GpGXLUH�OHV�ERUQHV�GH�OD�SDURLVVH�GX�7DXU��FRPPH�
OH� IDLW� 3LHUUH�*pUDUG� TXL� V¶DSSXLH� VXU� FH� WH[WH� SRXU� HQ� GpFULUH� O¶H[WHQVLRQ �� © /H� SDUFRXUV� VXLYDLW� G¶DERUG� OD� UXHOOH«�
PHQDQW�DX�3OD�9LGDO�*XLOKHP�HW«�GH�Oj�j�OD�SRUWH�6DUGDQH«�/D�IURQWLqUH�WUDYHUVDLW�HQVXLWH�OH�SRQFHDX�MHWp�VXU�OH�IRVVp�
SRXU�UHMRLQGUH�OH�YLJQREOH�TX¶HOOH�ORQJHDLW�HQ�GLUHFWLRQ�GH�PRQDVWqUH�GHV�0LQRUHWWHV�MXVTX¶j�O¶DYHQXH�GH�OD�&RORQQH�HW�GH�
OD�UXH�GHV�6HSW�7URXEDGRXUV��&KHPLQ�GH�7HUUH�&DEDGH���'H�Oj�SDU�OD�SODFH�:LOVRQ��SODFH�9LOOHQHXYH��HW�OD�UXH�/DID\HWWH�
HOOH�UHMRLJQDLW�OD�UXH�'HYLOOH��UXH�GHV�&RUGHOLHUV��MXVTX¶DX�FRXYHQW�GHV�&RUGHOLHUV�TX¶HOOH�ORQJHDLW�HQ�HPSUXQWDQW�XQH�UXH�
PDO�IDPpH���OD�UXH�GH�OD�+RQWH��FDUUHULD�WXUSLV����DYDQW�GH�JDJQHU�OD�UXH�GH�O¶(VTXLOOH�HW�OD�UXH�GX�7DXU��UXH�0pMDQH� ª����
&¶HVW�GRQF�XQH�SDURLVVH�LPSRUWDQWH�TXL�FRPSUHQG��j�O¶LQWpULHXU�GHV�PXUV��OD�0DLVRQ�FRPPXQH�HW�OD�3RUWHULH�DLQVL�TXH�OH�
FRXYHQW�GHV�&RUGHOLHUV��ILJ������

����)��0,5286(��&OHUJp«��S�����

����$�'��+DXWH�*DURQQH������+������/LYUH�GHV�VWDWXWV«��Q�������GH�O¶,QYHQWDLUH�������&HWWH�UXEULTXH�GpFULW�DYHF�XQH�JUDQGH�SUpFLVLRQ�OH�
FKHPLQ�TXL�VpSDUH�OHV�GvPDLUHV�GH�6DLQW�6HUQLQ�HW�GH�6DLQW�eWLHQQH�KRUV�OHV�PXUV��I�������&H�FKHPLQ�HVW�MDORQQp�GH�FURL[��/HV�FRQWURYHUVHV�VRQW�
PHQWLRQQpHV�DX�I����Y�HW�O¶H[WHQVLRQ�GH�OD�SDURLVVH�GX�7DXU�DX�I������3LHUUH�*pUDUG�SURSRVH�XQH�IRXUFKHWWH�GH�GDWDWLRQ�TXL�V¶DSSXLH�VXU�OHV�GDWHV�
GHV�GRFXPHQWV�TXL�HQWRXUHQW�FHWWH�UXEULTXH��

����3��*e5$5'��2ULJLQH«��������S�����



/D� SDURLVVH� V¶pWHQG�HOOH� KRUV� OHV� PXUV "� &HOD� QH� GpFRXOH� SDV� YUDLPHQW� GX� GRFXPHQW� SUpFpGHQW�� &HSHQGDQW�� OD�
TXHVWLRQ�HVW�kSUHPHQW�GpEDWWXH�GDQV�OH�SURFqV��ORUV�GXTXHO�OHV�OLPLWHV�VRQW�pYRTXpHV�j�SOXVLHXUV�UHSULVHV ��GDQV�OH�9HUEDO
FRPPH�GDQV�OH�/LEHOOH�DSSHOODWRLUH�GH�OD�VHQWHQFH�GX�VpQpFKDO�HQ�������TXL�UHFRQQDvW�TXH�OD�SDURLVVH�GX�7DXU�HVW�© ORQJXH�
HW�ODUJH�GDQV�OHV�PXUV ª���RQ�LQGLTXH�QRWDPPHQW�OD�OLJQH�GH�GpPDUFDWLRQ�HQWUH�OHV�SDURLVVHV�HW�OHXUV�GvPDLUHV���LO�V¶DJLW�
GX�FKHPLQ�TXL�V¶pORLJQH�GH�O¶HQFHLQWH��HQ�PRQWDQW�GH�OD�SRUWH�9LOOHQHXYH�HQ�GLUHFWLRQ�GH�OD�IRQWDLQH�GX�%XJXHW��DSSHOpH�
© GX�%RXUJ ª��3XLV��GH�Oj��LO�VH�GLULJH�YHUV�OD�IRQWDLQH�©�1D�9LHUQD ª�HW�UHMRLQW�HQVXLWH�HQ�GURLWH�OLJQH�OD�ULYH�GH�O¶+HUV��

�ILJ������&HWWH�OLPLWH�HVW�FRQQXH�GHSXLV�ORQJWHPSV ��HOOH�ILJXUH�GDQV�XQ�DFWH�GH������HQYLURQ����0DLV�FHWWH�OLJQH�GH�SDUWDJH��
GRQW�FHUWDLQV�pOpPHQWV�RQW�SX�rWUH�RXEOLpV�DX�FRXUV�GX�WHPSV��IDLW�O¶REMHW�GH�UpDFWXDOLVDWLRQV�SpULRGLTXHV��VXFFpGDQW�j�GHV�
FRQWHVWDWLRQV��FRPPH�RQ�OH�YRLW�GDQV�O¶DFWH�GX����VHSWHPEUH������HW�GDQV�OD�UXEULTXH�GHV�DQQpHV������������'DQV�OH�FDGUH�
GX�SURFqV��WRXW�OH�SUREOqPH�HVW�GH�VDYRLU�TXHOOHV�SDURLVVHV�HW�TXHOV�GvPDLUHV�VpSDUH�FH�FKHPLQ«�1RXV�\�UHYLHQGURQV�

����/LEHOOH�DSSHOODWRLUH�GH�OD�VHQWHQFH�GX�VpQpFKDO��������$�'��+DXWH�*DURQQH������+������WLWUH����Q���������I���Y��DUW�������WLWUH����Q� �������
DEUpJp�GX�GRFXPHQW�SUpFpGHQW ��9HUEDO�������I����Y��� ��9HUEDO�������I������� ��OH�9HUEDO��GDQV�FH�SDVVDJH��FRSLH�O¶DFWH�GX����VHSWHPEUH����� ��
>GHFLPDULXP@� ����HVW�HW�GXUDW�GH�FLPLWHULR�EHDWL�6DWXUQLQL�GH�7DXUR�TXRG�FLPLWHULXP�HVW�DQWH�HFFOHVLDP�SRUWH�9LOOHQRYH�SURXW�TXDGDP�FDUUHULD�
SXEOLFD�PDMRU�SUHWHQGLWXU�GH�GLFWR�FLPLWHULR�UHFWH�HXQGR�SHU�GLFWDP�FDUUHULDP�SURSH�IRQWHP�%XJXHWL�YRFDWXP�GH�%XUJR�HW�GH�HDGHP�FDUUHULD�
PDMRUL�SURSH�DG�GLFWXP�IRQWHP�SURXW�GLFWD�FDUUHULD�PDMRU�SUHWHQGLWXU�DG�DOLXP�IRQWHP�YRFDWXP�1D�9LHUQD�VHTXHQGR�HW�FRQWLQXDQGR�VHPSHU�GLFWDP�

«�/HV�IRQWDLQHV�GX�%XJXHW�HW�GH�1DYLHUQD�VRQW�
PHQWLRQQpHV�GqV�OH�;,9H�VLqFOH ��FI��)RQWDLQHV�WRXORXVDLQHV��$�0��7RXORXVH��&DWDORJXH�G¶H[SRVLWLRQ��������S������������'DQV�O¶,QYHQWDLUH�������
S� ����HW�S�������/H�%XJXHW�GH�%RUF�FRUUHVSRQG�j�XQ�WHUURLU�VLWXp�HQWUH�OD�URXWH�GH�0RQWUDEp�HW�OH�FKHPLQ�GH�OD�-XQFDVVH��DX�QRUG�RXHVW�GX�TXDUWLHU�
GH�OD�-XQFDVVH��/¶HPSODFHPHQW�GH�OD�IRQWDLQH�GX�%XJXHW�HVW�FRQQX��FI��QRWH�VXLYDQWH���/D�IRQWDLQH�1DYLHUQD�VH�VLWXDLW��HOOH��WRXW�SUqV�GH�O¶+HUV ��

�FI��$�'��+DXWH�*DURQQH������+������I������

����3LHUUH�HW�7KpUpVH�*e5$5'��&DUWXODLUH�GH�6DLQW�6HUQLQ�GH�7RXORXVH��7RXORXVH�������� W�����S������HW� W�����Q������S�������&H�FKHPLQ�HVW�
UHSUpVHQWp�GDQV�OH�GRVVLHU�GH�FDUWHV ��FDUWH�GH�OD�SDURLVVH�6DLQW�6HUQLQ�DX�;,,H�VLqFOH��WHUULWRLUH�QRUG�HVW�

),*��� ��3/$1 '8�%285* (7 '8 125' '( /$ &,7e '( 728/286( DYHF�OHV�OLPLWHV�GH�OD�SDURLVVH�GH�6DLQW�6HUQLQ�GX�7DXU��'$2�$�/��1DSROpRQH�j�SDUWLU�GHV�SODQV��
GH�)��&DOOqGH�GDQV�-��&DWDOR�HW�4��&D]HV��GLU����7RXORXVH�DX�0R\HQ�ÆJH�������DQV�G¶KLVWRLUH�XUEDLQH��3RUWHW�VXU�*DURQQH��������
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/¶DYRFDW�GH�6DLQW�6HUQLQ��OXL��QH�FHVVH�GH�UpSpWHU�TXH�OD�SDURLVVH�GX�7DXU�HVW�VLWXpH�j�O¶LQWpULHXU�GHV�IRUWLILFDWLRQV�GH�
OD�YLOOH��TX¶HOOH�Q¶D�QL�SDURLVVLHQV�QL�GvPDLUH�KRUV�OHV�PXUV ��© /D�SDURLVVH�GX�7DXU�QH�GpSDVVH�SDV�OHV�PXUV�GH�7RXORXVH ª���

&H�TXL�VHPEOH�LQFRQWHVWDEOH��F¶HVW�TX¶LO�\�D�ELHQ�XQ�FLPHWLqUH�VLWXp�j�O¶H[WpULHXU�GH�O¶HQFHLQWH���LO�YLHQW�FRPSOpWHU�OD�
FDSDFLWp�G¶DFFXHLO�GX�SHWLW�HVSDFH�IXQpUDLUH�TXL�MRX[WH�O¶pJOLVH�GX�7DXU��OHTXHO�HVW�FRQQX�SDU�OHV�WH[WHV�GHSXLV�������HW�TXL�
HVW�QRWRLUHPHQW�WURS�SHWLW����&H�FLPHWLqUH�H[WpULHXU�IRQFWLRQQH�GHSXLV�OH�;,9H�VLqFOH ��LO�DXUDLW�pWp�WUDQVIpUp�OH����VHSWHPEUH�
�����SUqV�GH�OD�3RUWH�9LOOHQHXYH��IDFH�j�OD�© UHFOXVH ª��Oj�R��VH�WURXYHQW�OHV�&ODULVVHV�GRQW�O¶pJOLVH�HVW�PHQWLRQQpH�HQ������
HW������� ��3KLOLSSH�:ROII��OXL��VLWXH�FHWWH�]RQH�IXQpUDLUH�SUqV�GH�OD�3RUWH�6DUGDQH����&H�FLPHWLqUH�VH�WURXYHUDLW�GRQF�WRXW�
SUqV�GH�OD�SODFH�:LOVRQ�DFWXHOOH��2Q�Q¶HQ�D�DXFXQH�WUDFH�DUFKpRORJLTXH��SDV�SOXV�TXH�GX�FRXYHQW�GHV�&ODULVVHV��IDXWH�GH�
IRXLOOHV�GDQV�FH�VHFWHXU�GH�OD�YLOOH�

'DQV�OH�SURFqV��OHV�WpPRLQV�TXL�GpSRVHQW�HQ�IDYHXU�GX�UHFWHXU�GX�7DXU�HQ�MXLQ������GRQQHQW�GHV�UHQVHLJQHPHQWV ��
-RUGDQ�*DORW��XQ�RUWRODQ�TXL�D�XQ�MDUGLQ�SURFKH�GX�FLPHWLqUH��DWWHVWH�TXH�FHOXL�FL��TXL�HVW�© IRUW�DQWLTXH ª��HVW�WRXMRXUV�
HQ�IRQFWLRQ ��LO�D�YX�HQVHYHOLU�EHDXFRXS�GH�GpIXQWV�DX�WHPSV�GX�JUDQG�LQFHQGLH��HQ������GRQF� ��LO�LQVLVWH�VXU�OD�© JUDQGH�
SHLQH ª�GX� UHFWHXU�TXL�GRLW� DFFRPSDJQHU� OH� FRUSV�GHV�GpIXQWV�SDU�GHV� FKHPLQV�ERXHX[� �OXWRVH�� ORUVTX¶LO�SOHXW� HW�TX¶LO�
QHLJH��3LHUUH�7KRPDWLL��TXL�KDELWH�7RXORXVH�GHSXLV����DQV��D�DVVLVWp�j�GHV�HQWHUUHPHQWV�GHSXLV����DQV��QRWDPPHQW�ORUV�GH�
OD�PRUWDOLWp�TXDWUH�DQV�DXSDUDYDQW ��OH�FKHPLQ�j�SDUFRXULU�pWDLW�G¶DXWDQW�SOXV�ORQJ�TXH�OD�3RUWH�9LOOHQHXYH�pWDLW�IHUPpH�
HW�TX¶LO�IDOODLW�SDVVHU�SDU�OD�3RUWH�0DWDELDX��TX¶LO�SOHXYH�RX�TX¶LO�QHLJH��9LWDO�0DWDUDWL�FRQILUPH�TXH�GHV�GpIXQWV�RQW�pWp�
HQVHYHOLV��QRWDPPHQW�XQH�VHUYDQWH�HW�GHV�SqOHULQV�PRUWV�j�O¶K{SLWDO�GX�7DXU��LO�\�D�WURLV�DQV�GH�FHOD����-HDQ�5RFKH��TXL�pWDLW�
SUrWUH�DX�7DXU�GX�WHPSV�GX�FXUp�$VWRUJ�5D\V��SUpFLVH�TX¶LO�D�FpOpEUp�VD�SUHPLqUH�PHVVH�O¶DQQpH�GH�O¶LQFHQGLH��LO�\�D����DQV�
HW����MRXUV����,O�D�HQWHQGX UDFRQWHU�O¶KLVWRLUH�G¶XQ�KRPPH�GpFpGp�GDQV�XQH�ERUGH�TXL�VH�WURXYDLW�DX�GHOj�GX�FLPHWLqUH��VXU�
OH�FKHPLQ�TXL�YD�YHUV�%DOPD��/H�FDGDYUH��GLVFHSWDWXP�HQWUH�OH�UHFWHXU�GH�6DLQW�6HUQLQ�HW�FHOXL�GX�7DXU��ILW�O¶REMHW�G¶XQH�
FRQWHVWDWLRQ�MXGLFLDLUH��,O�D�IDOOX�FRQYRTXHU�j�FH�PRPHQW�Oj�GHV�DQWLTXRV�SURERV�SRXU�WUDQFKHU�OH�OLWLJH ��LOV�DYDLHQW�DORUV�
GpFLGp�TXH�OH�GpIXQW�DSSDUWHQDLW�ELHQ�j�OD�SDURLVVH�GX�7DXU��4XDQW�j�-HDQ�GH�0RQWLOKLR��TXL�D�pWp�YLFDLUH�GX�7DXU�SHQGDQW�
TXDWUH�DQV�GX�WHPSV�GX�FXUp�,PEHUW�5RJLHU��LO�D�OXL�PrPH�HQVHYHOL�SOXVLHXUV�SDURLVVLHQV���

/H�IRQFWLRQQHPHQW�GH�FH�FLPHWLqUH�KRUV�OHV�PXUV�QH�IDLW�GRQF�DXFXQ�GRXWH��2Q�\�HQVHYHOLW�GHV�SDURLVVLHQV�GX�7DXU��
0DLV�FHOD�VXIILW�LO�j�GpPRQWUHU�TXH�OD�SDURLVVH�V¶pWHQG��HOOH�DXVVL��VXU�FHWWH�]RQH "�6HXOH�OD�GpFLVLRQ�GH�FHV�SUXGKRPPHV�
pYRTXpV� SDU� -HDQ� 5RFKH� WHQGUDLW� j� OH� SURXYHU�� ,QXWLOH� GH� SUpFLVHU� TXH� O¶DYRFDW� /DXUHW� V¶DSSXLH� VXU� O¶H[LVWHQFH� GH� FH�
FLPHWLqUH�DILQ�GH�SURXYHU�O¶H[WHQVLRQ�GH�OD�SDURLVVH�KRUV�OHV�PXUV���

6L�RQ�VH�WRXUQH�YHUV�OHV�WpPRLQV�SUpVHQWpV�SDU�O¶DEEp�GH�6DLQW�6HUQLQ��RQ�VH�UHQG�FRPSWH�TX¶LOV�QH�VRQW�SDV�LQWHUURJpV�
V\VWpPDWLTXHPHQW�VXU�OD�TXHVWLRQ�GH�O¶pWHQGXH�HW�GHV�OLPLWHV�GH�OD�SDURLVVH��6HXOV�GHX[�G¶HQWUH�HX[��*XLOODXPH�5RVVHWL
HW�$QWRLQH�7DWUDWL�� WRXV�GHX[�EUDVVLHUV��GLVHQW�TX¶HOOH�Q¶H[FqGH�SDV� OHV�PXUV��0DLV�-HDQ�*DLDQL��XQ�FDQGHODULXV�DQFLHQ�
EHGHDX�GH� O¶DEEDWLDOH��SUpFLVH�TXH� OH�FLPHWLqUH�KRUV� OD�3RUWH�9LOOHQHXYH�TXL�GpSHQG�GX�7DXU�HVW� VLWXp�GDQV� OD�SDURLVVH�

����9HUEDO�������I����Y���(QTXrWH�������WLWUH����I���Y�

����*��:,/'��1DLVVDQFH«��S������HW�S������

����3��*e5$5'��©�$X[�RULJLQHV« ª��S��������*��:,/'��© *HQqVH« ª��OH�ORFDOLVH�DX�PrPH�HQGURLW��YRLU�OD�FDUWH�GHV�FLPHWLqUHV��S������8QH�
WUDQVDFWLRQ�GDWpH�GX����VHSWHPEUH�������HW�GRQW�QRXV�UHSDUOHURQV�SOXV�ORLQ���HQ�GpFULYDQW�OH�FKHPLQ�GH�SDUWDJH�PHQWLRQQH�FH�FLPHWLqUH ��$�'��
+DXWH�*DURQQH������+������Q�������GH� O¶,QYHQWDLUH����� �� >GHFLPDULXP@� ����HVW�HW�GXUDW�GH�FLPLWHULR�HFFOHVLH�EHDWL�6DWXUQLQL�GH�7DXUR��TXRG�
FLPLWHULXP�HVW�DQWH�UHVFOXVDP�SRUWD�9LOODQRYH�SURXW�TXDGDP�FDUUHULD�SXEOLFD�PDMRU�SURWHQGLWXU�GH�GLFWR�FLPLWHULR��UHFWH�HXQGR�HWF«�1RWRQV�TXH�
FH�FLPHWLqUH�HVW�VLWXp�SDU�UDSSRUW�j�OD�UHFOXVH�TXL�VH�WURXYDLW�SUqV�GH�OD�3RUWH�9LOOHQHXYH�DX�;,9H

GDQV�OH�9HUEDO�������FI��QRWH������RQ�SDUOH�GH�O¶pJOLVH�SURFKH�GH�OD�3RUWH�9LOOHQHXYH��FHOOH�GHV�0LQRUHWWHV�GRQF��9RLU�DXVVL�OHV�SDJHV�FRQVDFUpHV�j�
FH�FLPHWLqUH�SDU�'LGLHU�3D\D�GDQV�-HDQ�&$7$/2��4XLWWHULH�&$=(6��GLU����7RXORXVH�DX�0R\HQ�ÆJH�������DQV�G¶KLVWRLUH�XUEDLQH��3RUWHW�VXU�*DURQQH��
������S������HW������&HWWH�]RQH�IXQpUDLUH�HVW�DSSHOpH�XOWpULHXUHPHQW�© FLPHWLqUH�GHV�SHQGXV ª�HW�DXUDLW�DFFXHLOOL�OHV�UpSURXYpV��6HORQ�3DWULFH�&DEDX�
TXH�MH�UHPHUFLH�SRXU�FHWWH�LQGLFDWLRQ��O¶H[LVWHQFH�GX�FLPHWLqUH�GH�9LOOHQHXYH�HVW�DWWHVWpH�HQ�IDLW�GqV������

����*��:,/'��1DLVVDQFH«��S����� ��© PRQDVWqUH�6DLQWH�0DULH�GH�OD�3RUWH�9LOOHQHXYH�GH�O¶RUGUH�GH�6DLQW�'DPLHQ ª�

����(Q������GRQF�SXLVTX¶LO�WpPRLJQH�HQ����� ��FI��(QTXrWH�������WLWUH����I���Y��'DQV�OHV�FKURQLTXHV�XUEDLQHV��OHV�FDSLWRXOV�PHQWLRQQHQW�FHWWH�
DQQpH�Oj�XQH�IDPLQH�VXLYLH�G¶XQH�LPSRUWDQWH�pSLGpPLH�GH�SHVWH�TXL�FRQWUDLQW�OHV�PHPEUHV�GX�3DUOHPHQW�j�VH�UpIXJLHU�j�5HYHO ��FI��)UDQoRLV�%25'(6��
)RUPHV�HW�HQMHX[�G¶XQH�PpPRLUH�XUEDLQH�DX�EDV�0R\HQ�ÆJH ��OH�SUHPLHU�© /LYUH�GHV�+LVWRLUHV�GH�7RXORXVH ª��������������7KqVH�15��7RXORXVH ���
������W�����S����������

����6L�OHV�WpPRLQV�RQW�ELHQ�pWp�LQWHUURJpV�j�OD�GDWH�PHQWLRQQpH�VXU�OD�FRXYHUWXUH�GH�OD�OLDVVH��OH���MXLQ�������-HDQ�5RFKH�DXUDLW�GRQF�FpOpEUp�
VD�SUHPLqUH�PHVVH�OH����PDL�������DORUV�TXH�O¶LQFHQGLH�D�GpEXWp�OH���PDL�������3KLOLSSH�:2/))��+LVWRLUH�GH�7RXORXVH��7RXORXVH��3ULYDW��S������
�pGLWLRQ�GH������ ��S�������pGLWLRQ�GH�������

����&HV�GpSRVLWLRQV�VRQW�FRQVLJQpHV�GDQV�O¶(QTXrWH�������WLWUH���

����9HUEDO�������I����Y�



6DLQW�eWLHQQH����6RQ�WpPRLJQDJH�FRQWUHGLW�GRQF�FHOXL�GH�-HDQ�5RFKH�HW�WHQGUDLW�j�VXJJpUHU�TXH�OH�FLPHWLqUH�KRUV�OHV�PXUV�
HVW�XQH�HQFODYH�GX�7DXU�GDQV�OD�SDURLVVH�GH�OD�FDWKpGUDOH�

/D�TXHVWLRQ�GH�O¶H[WHQVLRQ�KRUV�OHV�PXUV�UHVWH�GRQF�SRVpH�SRXU�O¶LQVWDQW�

/H�QRPEUH�GHV�SDURLVVLHQV

'DQV�FH�GRPDLQH�pJDOHPHQW��OHV�WpPRLJQDJHV�QH�FRQFRUGHQW�SDV��6HORQ�OH�UpFDSLWXODWLI�SUpVHQWp�SDU�6DLQW�6HUQLQ��
LO�\�DXUDLW�SOXV�GH�����SDURLVVLHQV����&H�FKLIIUH�HVW�pJDOHPHQW�pYRTXp�SDU�3LHUUH�GH�9LOOD�3UDGHOOL��OH�FKDQRLQH�DXP{QLHU����
0DLV� GDQV� OH�9HUEDO�� FRPPH� GDQV� OH�/LEHOOH� DSSHOODWRLUH�� RQ� SDUOH� DXVVL� GH� ���� SDURLVVLHQV�GRPLFLOLDURV� HW� LQFRODV«�
WHQHQWHV� IRFXP� HW� ODUHP��� HW� F¶HVW� pJDOHPHQW� j� FH� QRPEUH� TXH� VH� UpIqUH�3LHUUH�5RVVHOOL� GDQV� O¶HQTXrWH� GH� O¶DEEp����/HV�
WpPRLQV� GX� 7DXU� QH� VHPEOHQW� SDV� LQWHUURJpV� V\VWpPDWLTXHPHQW� VXU� FH� SRLQW�� HW�� TXDQG� LOV� OH� VRQW�� LOV� DYRXHQW� QH� SDV�
FRQQDvWUH�OH�QRPEUH�GH�SDURLVVLHQV�

/H�FDVXHO�GX�UHFWHXU�GX�7DXU��TXL�HVW�pYDOXp�HQ������SDU�OH�V\QGLF�GH�6DLQW�6HUQLQ��GRQQH�LQGLUHFWHPHQW�TXHOTXHV�
pOpPHQWV�VXU�FHWWH�TXHVWLRQ����2Q�VH�UHQG�FRPSWH�WRXW�G¶DERUG�GDQV�FH�WH[WH�TX¶LO�QH�IDXW�SDV�DVVLPLOHU�OH�WHUPH�© SDURLVVLHQ ª�
j�FHOXL�GH�© SHUVRQQH ª ������RX�����© SDURLVVLHQV�ª�FHOD�QH�FRUUHVSRQG�SDV�j�����QL�����LQGLYLGXV��PDLV�FHOD�GpVLJQH�
SOXW{W�OH�QRPEUH�GH�IDPLOOHV ��HQ�HIIHW��ORUVTXH�O¶RQ�pYRTXH�OH�GURLW�GH�FRQIHVVLRQ��RQ�HVWLPH�TXH�© SRXU���� SDURLVVLHQV��
XQ�GRXEOH�SDU�PDLVRQ�UDSSRUWH���pFXV ª �� OHV�����SDURLVVLHQV�FRUUHVSRQGHQW�GRQF�HQ�IDLW�j�����PDLVRQV �� OH�GHQLHU�GH�
FRPPXQLRQ��YHUVp�SDU�SHUVRQQH��OXL��UDSSRUWH���pFXV ��LO�\�DXUDLW�DLQVL�HQYLURQ�����FRPPXQLDQWV HQYLURQ����&H�QRPEUH�
FRQFHUQH�HVVHQWLHOOHPHQW�OHV�DGXOWHV�HW� WRXW� OH�PRQGH�QH�FRPPXQLH�SDV«�2Q�SHXW�GRQF�HVWLPHU�TX¶LO�\�D�DX�PRLQV�XQ�
PLOOLHU�GH�SHUVRQQHV�VL� O¶RQ�DIIHFWH�XQ�FRHIILFLHQW�GH���DX�FKLIIUH�GH�����PDLVRQV��6L� O¶RQ�UHWLHQW� OH�FKLIIUH�GH������RQ�
DXUDLW�DORUV�TXHOTXH�� ����KDELWDQWV�GDQV�OD�SDURLVVH��&H�WH[WH�GRQQH�pJDOHPHQW�XQH�LGpH�GH�OD�YLWDOLWp�GH�OD�SDURLVVH��R��
RQ�FpOqEUH�DX�PRLQV����PDULDJHV�SDU�DQ��DLQVL�TXH����EDSWrPHV�

,O�HVW�SRVVLEOH�TXH�O¶pFDUW�HQWUH�OHV�����RX�����PDLVRQV�pYRTXpHV�GDQV�OH�SURFqV�V¶H[SOLTXH��HQ�GHKRUV�GHV�LQWpUrWV�
GLYHUJHQWV� GHV� SDUWLHV�� SDU� OHV� YDULDWLRQV� GpPRJUDSKLTXHV� VXELHV� SDU� OH� TXDUWLHU� GDQV� OHV� DQQpHV� �����������(Q� HIIHW��
O¶DYRFDW�GX�FXUp�GX�7DXU�HW�OHV�WpPRLQV�TXL�SDUOHQW�HQ�VD�IDYHXU�pYRTXHQW�OD�GpSRSXODWLRQ�TXL�D�VXLYL�O¶LQFHQGLH�GH������
HW�O¶DSSDXYULVVHPHQW�FRQVpFXWLI�GH�OD�SDURLVVH��$�FRQWUDULR��GX�F{Wp�GH�6DLQW�6HUQLQ��RQ�HVWLPH�TXH�OD�SDURLVVH�GX�7DXU��
PRLQV�WRXFKpH�TXH�G¶DXWUHV��D�DFFXHLOOL� OHV�UpIXJLpV�HW�D�GRQF�YX�DXJPHQWHU� OH�QRPEUH�GHV�SDURLVVLHQV��HW�VD�ULFKHVVH���
(QILQ��LO�IDXW�pJDOHPHQW�WHQLU�FRPSWH�GHV�PRUWDOLWpV��3LHUUH�7KRPDWLL��O¶XQ�GHV�WpPRLQV��pYRTXH�FHOOH�TXL�D�VpYL�HQ������

8QH�SDURLVVH�ULFKH "

&HWWH�TXHVWLRQ�FRPSRUWH�GHX[�YROHWV ��TXHOOH�HVW�OD�ULFKHVVH�GH�OD�SDURLVVH��TXHOV�VRQW�OHV�UHYHQXV�GX�FXUp "

3DURLVVH�HW�GvPDLUH

(Q�FH�TXL�FRQFHUQH�OD�ULFKHVVH�GH�OD�SDURLVVH��LO�Q¶HVW�JXqUH�SRVVLEOH�GH�UpSRQGUH��FDU�RQ�Q¶D�JDUGp�DXFXQH�FRPSWDELOLWp�
SDURLVVLDOH�j�7RXORXVH��/HV�UHFHWWHV�GHV�SDURLVVHV�XUEDLQHV�VH�FRPSRVDLHQW�JpQpUDOHPHQW�GX�SURGXLW�GHV�TXrWHV�GRPLQLFDOHV�

����(QTXrWH�������WLWUH����I����Y��&HOD�FRQIRUWHUDLW�GRQF�O¶K\SRWKqVH�GH�'LGLHU�3D\D ��FI��-HDQ�&$7$/2��4XLWWHULH�&$=(6��GLU����7RXORXVH�DX�
0R\HQ�ÆJH�������DQV�G¶KLVWRLUH�XUEDLQH��3RUWHW�VXU�*DURQQH��������FKDS�9,��1RXYHDX[�OLHX[�G¶LQKXPDWLRQ��S����������

����(QTXrWH�������WLWUH����I����

����(QTXrWH�������WLWUH����I���Y�

����9HUEDO�������I����Y�HW���Y ��« GXFHQWXP�SDUURFKLDQL�WHQHQWHV�IRFXP�HW�ODUHP��/LEHOOH�DSSHOODWRLUH��$�'��+DXWH�*DURQQH������+������I���

����(QTXrWH�������WLWUH����I����Y�

����)��0,5286(��&OHUJp«��SXEOLH�FH�WH[WH ��DQQH[H�;,,,��S��;/9,,��/HV�UHQVHLJQHPHQWV�IRXUQLV�SDU�OH�V\QGLF�GH�6DLQW�6HUQLQ�VRQW�SHXW�rWUH�

����5DSSHORQV�TXHOTXHV�pTXLYDOHQFHV ����OLYUH� ����VRXV ����VRX� ����GHQLHUV����EODQF��DOEXP�� ���GHQLHUV ����GRXEOH� ����GHQLHUV��/D�YDOHXU�
WKpRULTXH�GH�O¶pFX�HVW�GH����V����G��&HSHQGDQW�HOOH�YDULH�VHORQ�OHV�pSRTXHV��3��*e5$5'��©�2ULJLQH« ª��������S�����HVWLPH�TXH�O¶pFX�YDXW�HQWUH����HW����
VRXV��0DLV�OH�SURFqV�OXL�PrPH�IRXUQLW�G¶DXWUHV�pTXLYDOHQFHV ��VHORQ�O¶pYDOXDWLRQ�GX�FDVXHO�GX�7DXU�HQ������������pFXV�HW����OLYUHV�YDOHQW����pFXV��
FHOD�GRQQH�GRQF���pFX�j����V����G� ����pFXV�pTXLYDOHQW�GRQF�j����V�����G��VRLW�����G���FH�TXL�GRQQHUDLW�GRQF�����FRPPXQLDQWV��3DU�DLOOHXUV�)ORUHQFH�
0,5286(��&OHUJp«��S������IRXUQLW�XQH�DXWUH�pTXLYDOHQFH�YDODEOH�SHX�GH�WHPSV�DXSDUDYDQW�HQ����� �����pFXV�YDOHQW����OLYUHV��FH�TXL�PHW�O¶pFX�j����
V����G����FHV�YDULDWLRQV�GH�OD�YDOHXU�GH�O¶pFX�QH�SHUPHWWHQW�GRQF�TX¶XQH�DSSUR[LPDWLRQ�GX�QRPEUH�GH�FRPPXQLDQWV�



GX�EDVVLQ�GH�O¶°XYUH��GH�GRQV��GHV�OHJV�WHVWDPHQWDLUHV��PDLV�FHV�UHFHWWHV�pWDLHQW�DIIHFWpHV�j�OD�IDEULTXH��QRQ�DX�FXUp����
,O� Q¶HVW� SDV� TXHVWLRQ� GH� FHV� UHYHQXV� GDQV� OH� SURFqV�� TXL� V¶LQWpUHVVH� VHXOHPHQW� j� OD� GvPH� HW� DX� FDVXHO�� /HV� SDURLVVHV�
XUEDLQHV��HQVHUUpHV�SDU�OHV�PXUV�HW�SHXSOpHV�G¶DUWLVDQV��GH�FRPPHUoDQWV�TXL�QH�SURGXLVHQW�SDV�GH�GHQUpHV�DJULFROHV��VRQW�
GpSRXUYXHV�GH�GvPDLUH«�VDXI�VL�HOOHV�V¶pWHQGHQW�VXU�OD�EDQOLHXH��/D�TXHVWLRQ�GX�GvPDLUH��WUqV�GpEDWWXH�GDQV�OH�SURFqV��
UHFRXSH�GRQF�FHOOH�GH�O¶H[WHQVLRQ�GH�OD�SDURLVVH��TXHVWLRQ�TXH�QRXV�DYRQV�SOXV�KDXW�ODLVVpH�HQ�VXVSHQV��/D�SDURLVVH�GX�
7DXU�DYDLW�HOOH�XQ�GvPDLUH�KRUV�OHV�PXUV "

/¶DYRFDW�GH�6DLQW�6HUQLQ�DIILUPH�� HQ� V¶DSSX\DQW� VXU�XQ� LQYHQWDLUH�GH������ �RQ�PRQWUH�XQ�SDUFKHPLQ�H[WUDLW�GHV�
DUFKLYHV� GH� O¶DEED\H��� TXH� O¶pJOLVH� GX�7DXU�� SURSULpWp� GX�PRQDVWqUH�� Q¶D� QL� GvPHV�QL� SUpPLFHV��TXRG� HFFOHVLD� GH�7DXUR�
HVW�SURSULHWDV�PRQDVWHULL�HW�QRQ�KDEHW�GHFLPDP�QHTXH�SULPLWLDP����2Q�H[KLEH�DXVVL�XQ�© LQVWUXPHQW�GH�GLYLVLRQ ª�GHV�
GvPDLUHV�GDWp�GX����VHSWHPEUH�������G¶DSUqV�OHTXHO�OH�7DXU�VHUDLW�GpSRXUYX�GH�GvPHV����8Q�DXWUH�LQYHQWDLUH�GDWp�GX����
PDUV������HVW�YHUVp� DX�GRVVLHU �� LO� LQGLTXH�TXH�6DLQW�6HUQLQ� D�SDURLVVH� HW� GvPDLUH�� DORUV�TXH� OH�7DXU� D� VHXOHPHQW�XQH�
SDURLVVH����/¶DYRFDW� GH� O¶DEED\H� D�G¶DLOOHXUV�SULV� VRLQ�GqV������GH�SUpFLVHU� TX¶LO� Q¶\� DYDLW� j�7RXORXVH�TXH� WURLV� pJOLVHV�
SDURLVVLDOHV�SRXUYXHV�GH�GvPDLUH��6DLQW�6HUQLQ��6DLQW�eWLHQQH�HW�OD�'DXUDGH���

/HV� WpPRLQV� HFFOpVLDVWLTXHV� SUpVHQWpV� SDU� O¶DEEp� QH� VRQW� SDV� LQWHUURJpV� VXU� OD� TXHVWLRQ� GHV� GvPDLUHV HW� LOV� VH�
FRQWHQWHQW�GH�GLUH��FRPPH�QRXV�O¶DYRQV�YX��TXH�OD�SDURLVVH�Q¶H[FqGH�SDV�OHV�PXUV���VHXO�XQ�GHV�GHX[�EUDVVLHUV��$QWRLQH�
7DWUDWL��TXL�D����DQV��LQWHUYLHQW�j�FH�SURSRV ��LO�GRQQH�OH�PRQWDQW�JOREDO�GH�����FDUWRQV�GH�EOp�YHUVpV�j�6DLQW�6HUQLQ��WRXW�
HQ�SUpFLVDQW�TXH� O¶DEEp�QH�UHoRLW�SDV�GH�GvPHV�GH� OD�SDURLVVH�GX�7DXU��7RXW�FHOD��DIILUPH�W�LO�� LO� OH�VDLW�ELHQ�FDU� LO�pWDLW�
GHVSLFDWRU�EODGRUXP�GHFLPDOLXP�SDUURFKLDH�6DQFWL�6DWXUQLQL�LQ�DUHD�VLYH�VROR�GH�6DQW�5RF����

0DLV�OHV�WpPRLQV�GX�7DXU��DX�FRQWUDLUH��LQVLVWHQW�VXU�O¶H[LVWHQFH�G¶XQ�GvPDLUH�GpSHQGDQW�GH�FHWWH�pJOLVH��%HUQDUG�
3XJHW��XQ�DSRWKLFDLUH�GH����DQV��GLW�DYRLU�YX�GpSLTXHU�OHV�EOpV�GX�GvPDLUH�GX�PRQDVWqUH�GH�6DLQW�6HUQLQ�FRQWUH�O¶pJOLVH�
6DLQW�5RFK��KRUV� OD�SRUWH�$UQDXG�%HUQDUG��/H�EOp�pWDLW� UDVVHPEOp� �FROOLJLWXU��j�6DLQW�6HUQLQ�HW�DX�7DXU�� -RUGDQ�*DORW��
XQ�MDUGLQLHU�GH����DQV��TXL�D�XQ�MDUGLQ�SURFKH�GX�FLPHWLqUH��OH�FKHPLQ�SDVVDQW�DX�PLOLHX��D�SRUWp�GX�EOp�GX�GvPDLUH�GHV�
pJOLVHV�GH�6DLQW�6HUQLQ�HW�GX�7DXU�GDQV�O¶D\UD�GX�PRQDVWqUH��SURFKH�GH�O¶pJOLVH�6DLQW�5RFK�HW�GH�OD�SRUWH�$UQDXG�%HUQDUG��
LO�\�D����DQV���OHV�KRPPHV�EDWWDLHQW�HW�GpSLTXDLHQW�FHV�EOpV�HQ�JUDQGH�TXDQWLWp ��SOXV�GH�����FDUWRQV������SDUIRLV��'¶DSUqV�
OXL��OD�PDMHXUH�SDUWLH�SURYHQDLW�GX�GvPDLUH�GH�O¶pJOLVH�GX�7DXU��OHTXHO�V¶pWHQGDLW�GX�FLPHWLqUH�j�OD�ERUGH�GH�© ��&UDPEDV ª�
HW�GH�Oj�MXVTX¶DX[�IRQWDLQHV�GX�%XJXHW�HW�GH�1D�9LHUQD��DOODQW�GH�Oj�DX�3RQW�GH�1HJD�5RPLHX�HW�j�OD�FURL[�GH�0RQWUDEp��
SXLV�UHYHQDLW�DX�FLPHWLqUH��&H�GvPDLUH�FRQWHQDLW�����j�����DUSHQWV�GH�YLJQH��&¶HVW�Oj�OD�GHVFULSWLRQ�OD�SOXV�SUpFLVH�TXL�
ILJXUH�GDQV�OH�SURFqV����3LHUUH�7KRPDWLL�pYRTXH�XQH�YLJQH�j�© OD�%RUGHWD ª�TXL�HQ�IDLVDLW�SDUWLH��HW�LO�D�HQWHQGX�GLUH�SDU�
SOXVLHXUV�SHUVRQQHV�TXH� OH�7DXU�DYDLW�XQ�GvPDLUH��9LWDO�0DWDUDWL��XQ� WpPRLQ�kJp�GH����DQV�� FRQILUPH�SDU�RXw�GLUH� OHV�
OLPLWHV�GX�GvPDLUH�HW�SUpFLVH�TXH��ORUVTXH�OH�UHFWHXU�GX�7DXU�OHYDLW�OD�GvPH�GX�EOp�HW�GX�YLQ��FHV�GHQUpHV�pWDLHQW�SRUWpHV�
GDQV�OD�FDSHOODQLD�GX�7DXU�j�O¶HPSODFHPHQW�SUpYX�j�FHW�HIIHW��0DLV��DMRXWH�W�LO��LO�\�D�HX�XQ�DFFRUG�HW��j�SDUWLU�GH�Oj��F¶HVW�
OH�V\QGLF�GH�O¶DEEp�TXL�D�OHYp�OD�GvPH��-HDQ�GH�0RQWLOKLR��XQ�SUrWUH�TXL�D�pWp�YLFDLUH�GX�7DXU��GpSRVH�GDQV�OH�PrPH�VHQV���

2Q�D�GRQF�O¶LPSUHVVLRQ�TXH�OHV�WpPRLQV�VH�UpIqUHQW�j�XQH�VLWXDWLRQ�SDVVpH�PDLV�SDV�WUqV�DQFLHQQH��9LWDO�0DWDUDWL�Q¶D�
TXH����DQV��SXLVTX¶LOV�RQW�YX�HQWUHSRVHU�OHV�GHQUpHV�GDQV�OH�ORFDO�GH�OD�UHFWRULH�GX�7DXU�DIIHFWp�j�FHW�XVDJH��3DU�DLOOHXUV��
OHV�GHX[�GvPDLUHV�GX�7DXU�HW�GH�6DLQW�6HUQLQ��V¶LO�\�HQ�D�ELHQ�HX�GHX[��FH�GRQW�RQ�SHXW�GRXWHU��SDUDLVVHQW�DYRLU�IRQFWLRQQp�
SOXV�RX�PRLQV�HQVHPEOH ��RQ�GpSLTXH�VXU�XQH�DLUH�SURFKH�GH�OD�SRUWH�$UQDXG�%HUQDUG�HW�GRQF�GH�6DLQW�6HUQLQ��,O�HVW�YUDL�
TXH�FHW�HPSODFHPHQW�VH�VLWXH�KRUV�OHV�PXUV��j�F{Wp�GH�O¶pJOLVH�6DLQW�5RFK�GDQV�XQ�VHFWHXU�HQFRUH�UXUDO�HW�R��LO�\�D�OD�SODFH�
VXIILVDQWH�SRXU�EDWWUH�OHV�EOpV��FH�TXL�Q¶HVW�SDV�OH�FDV�SUqV�GX�7DXU��3DU�DLOOHXUV�OHV�WpPRLJQDJHV�QH�FRQFRUGHQW�SDV�WRXV ��
%HUQDUG�3XJHW��XQ�DSRWKLFDLUH�GH����DQV�TXL�WpPRLJQH�HQ�IDYHXU�GX�7DXU��GLW�DXVVL�DYRLU�YX�GpSLTXHU�j�$UQDXG�%HUQDUG�

����9RLU�0LFKHOOH�)2851,e��© /HV�FRPSWHV�GH�O¶¯XYUH�GH�O¶pJOLVH�6DLQW�0LFKHO�GH�&DUFDVVRQQH�DX�GpEXW�GX�;9H�V� ª��/D�3DURLVVH�HQ�/DQJXHGRF�
�;,,,H�;,9H�V����&�)��Q������7RXORXVH��������S����������

����9HUEDO�������I�����

����/H�9HUEDO�������I�����GDWH�O¶DFWH�GX���VHSWHPEUH ��GLH�TXLQWD 9HUEDO�������
/¶RULJLQDO�GH�FHWWH�WUDQVDFWLRQ�VH�WURXYH�GDQV�$�'��+DXWH�*DURQQH������+������Q�������GH�O¶,QYHQWDLUH����� �WH[WH�FLWp��Q��������OD�GDWH�HVW�ELHQ�
TXLQWD�GHFLPD�GLH��

����9HUEDO�������I����Y��

����)��0,5286(��&OHUJp«��S����� ��$�'��+DXWH�*DURQQH������+������WLWUH���

����(QTXrWH�������WLWUH����I�����

����'¶DSUqV�3��*e5$5'��$X[�RULJLQHV«�S�����FH�GvPDLUH��pYDOXp�j�����KHFWDUHV��VH�GpYHORSSHUDLW�VXU�OH�SODWHDX�GH�-ROLPRQW�HW�GH�OD�&RORQQH��

����(QTXrWH�������WLWUH����I���Y ��LO�SUpFLVH�TXH�OH�FKHPLQ�YD�YHUV�%DOPD�



HW�UDVVHPEOHU�OH�EOp�j�6DLQW�6HUQLQ�HW�DX�7DXU��PDLV�F¶HVW�OH�V\QGLF�GX�PRQDVWqUH�TXL�UHFHYDLW�OH�SURGXLW�GH�OD�GvPH��XQ�
SURGXLW�LPSRUWDQW��SOXV�GH�����FDUWRQV�GH�EOp�HW�����SLSHV�GH�YLQ��'¶DLOOHXUV��LO�D�OXL�PrPH�SD\p�DX�V\QGLF�XQH�SLSH�GH�
YLQ�SDU�DQ�SRXU�OD�GvPH�GHV�YLJQHV�TX¶LO�SRVVpGDLW�GDQV�FHV�SDURLVVHV��&HUWDLQV�WpPRLQV��GRQW�9LWDO�0DWDUDWL��pYRTXHQW�XQ�
DFFRUG�j�SDUWLU�GXTXHO�OH�V\QGLF�GH�O¶DEEp�D�OHYp�OHV�GvPHV�PrPH�VXU�OH�VHFWHXU�GX�7DXU��PDLV�LOV�QH�GLVHQW�SDV�TXDQG�LO�HVW�
LQWHUYHQX��(Q�IDLW��VHXO�-RUGDQ�*DORW�HVW�DIILUPDWLI�TXDQW�j�O¶H[LVWHQFH�G¶XQ�GvPDLUH�TX¶LO�ORFDOLVH�DYHF�DVVH]�GH�SUpFLVLRQ�

&¶HVW� GRQF� XQH� FHUWDLQH� FRQIXVLRQ� TXL� VH� GpJDJH� GH� FHW� HQVHPEOH� GH� GpSRVLWLRQV��/H� IDLW� TXH� GHV� EOpV� DLHQW� pWp�
HQWUHSRVpV�DX�7DXU��pJOLVH�GpSHQGDQWH�GH�6DLQW�6HUQLQ��j� O¶pSRTXH�GH� OD� MHXQHVVH�GHV� WpPRLQV��QH�VXIILW�SDV�j�SURXYHU�
O¶H[LVWHQFH�G¶XQ�GvPDLUH�VSpFLILTXH��3DU�DLOOHXUV�FHOD�QH�VHPEOH�SOXV�SUDWLTXp�YHUV�������VDQV�TXRL�OHV�WpPRLQV�GX�7DXU�VH�
VHUDLHQW�HPSUHVVpV�GH�OH�VLJQDOHU��,O�V¶DJLW�GRQF�G¶XQH�SUDWLTXH�GX�SDVVp��FRPPH�LOV�OH�UHFRQQDLVVHQW�LPSOLFLWHPHQW�HX[�
PrPHV��SXLVTX¶LO�\�DXUDLW�HX�HQWUH�WHPSV�XQ�DFFRUG�DYHF�O¶DEEp�GRQW�OD�GDWH�Q¶HVW�SDV�SUpFLVpH���

(Q� IDLW��RQ�FRQVWDWH�TXH� O¶HPSODFHPHQW�SURSRVp�SRXU�FHW�pYHQWXHO�GvPDLUH�GX�7DXU� MRX[WH� OH�FKHPLQ�TXL�SDUW�GX�
FLPHWLqUH� KRUV� OHV�PXUV�� SXLV� SDVVH� SDU� OHV� IRQWDLQHV� GX�%XJXHW� HW� GH�1D�9LHUQD� �ILJ�� ���� ,O� FRUUHVSRQG� j� OD� OLJQH� GH�
GpPDUFDWLRQ�GpILQLH�OH����VHSWHPEUH������HQWUH�OHV�GvPDLUHV�GH�6DLQW�6HUQLQ�HW�GH�6DLQW�eWLHQQH��QRXV�O¶DYRQV�YX��&HW�
DFWH��GRQW�O¶RULJLQDO�D�pWp�FRQVHUYp��RQ�OH�PRQWUH�G¶DLOOHXUV�GDQV�OH�FRXUDQW�GX�SURFqV���GpWDLOOH�XQH�WUDQVDFWLRQ�HQWUH�O¶DEEp�
GX�PRQDVWqUH�HW�OH�FKDSLWUH�GH�OD�FDWKpGUDOH����2Q�LQGLTXH�GDQV�FH�WH[WH�TXH�GHV�SRLQWV�GH�GLVFRUGH�V¶pWDLHQW�pOHYpV�FDU�OHV�
© OLPLWHV�DQWLTXHV ª�pWDLHQW�WRPEpHV�GDQV�O¶RXEOL��/H�ERUQDJH�D�pWp�RSpUp�SDU�GHV�DUELWUHV ��OH�GvPDLUH�GH�6DLQW�6HUQLQ�HW�
FHOXL�GH�6DLQW�eWLHQQH�V¶pWHQGHQW�GH�SDUW�HW�G¶DXWUH�GX�FKHPLQ��,O�Q¶HVW�QXOOHPHQW�TXHVWLRQ�GX�7DXU�GDQV�FHW�DFWH�

8QH� IRLV� GH� SOXV��/DXUHW� HQWUHWLHQW� OD� FRQIXVLRQ� HW� HVVDLH� G¶H[SORLWHU� j� VRQ�SURILW� OHV� WpPRLJQDJHV� IDYRUDEOHV� DX�
7DXU ��LO�UDSSHOOH�TXH�OHV�SDURLVVHV�GX�7DXU�HW�GH�6DLQW�6HUQLQ�IRQFWLRQQDLHQW�HQVHPEOH��HOOHV�© VRXODLHQW ª�rWUH�XQLHV��HW�RQ�
VH�VRXYLHQW�TX¶LO�IDLVDLW�UHPRQWHU�FHWWH�XQLRQ�DX�PLOLHX�GX�9H�VLqFOH�HQYLURQ��0DLV�XQH�GLYLVLRQ�XOWpULHXUH�HVW�LQWHUYHQXH ��
HQ�HIIHW��/DXUHW�PHQWLRQQH�j�SOXVLHXUV�UHSULVHV�OH�IDLW�TXH�FHV�SDURLVVHV�RQW�pWp�VpSDUpHV�DYDQW�OD�SpULRGH�R��VH�GpURXOH�
OH�SURFqV ��WHPSRUH�SUHFHGHQWH��GLW�LO�VDQV�GRQQHU�GH�GDWH��,O�DFFXVH�O¶DEEp�© TXL�ORUV�HVWRLW ª�G¶DYRLU�IDLW�PDLQ�EDVVH�j�FH�
PRPHQW�Oj�VXU�OHV�SURILWV�GX�GvPDLUH�GX�7DXU���

/D�FRQFOXVLRQ�TXL�VH�GpJDJH�GHV�FRQWHVWDWLRQV�VXU�OH�GvPDLUH�SDUDvW�GRQQHU�UDLVRQ�j�6DLQW�6HUQLQ ��OD�GpOLPLWDWLRQ�
GHV�SDURLVVHV�HW�GHV�GvPDLUHV��SpULRGLTXHPHQW�UDSSHOpH�HW�UpDFWXDOLVpH��GpILQLW�XQH�OLJQH�GH�SDUWDJH�HQWUH�OHV�GvPDLUHV�GH�
O¶DEED\H�HW�GH�OD�FDWKpGUDOH��/¶DFWH�GH������QH�FRQFHUQH�QL�OD�SDURLVVH�QL�OH�GvPDLUH�GX�7DXU��4XDQW�j�OD�© UXEULTXH ª�GH�
�����������HOOH�GpOLPLWH�RIILFLHOOHPHQW�OH�WHUULWRLUH�GH�OD�SDURLVVH�GX�7DXU�LQWUD�PXURV�HW�UDSSHOOH�OD�OLJQH�GH�UpSDUWLWLRQ�
GHV�GvPDLUHV�HQWUH�6DLQW�6HUQLQ�HW�6DLQW�eWLHQQH�j�O¶H[WpULHXU�GHV�PXUV�GDQV�OD�EDQOLHXH�

/HV�HIIRUWV�FDVXLVWLTXHV�GH�%HUQDUG�/DXUHW�SRXU�SURXYHU�TXH�OH�GvPDLUH�SULPLWLI�GDQV�HW�KRUV�OHV�PXUV�DSSDUWHQDLW�
DX�7DXU��FDU�FHWWH�SDURLVVH��GpWHQWULFH�GX�FRUSV�GX�PDUW\U��pWDLW�DQWpULHXUH�j�FHOOH�GH�6DLQW�6HUQLQ��SDUFH�TXH�O¶DEEp�DYDLW�
HQVXLWH�FDSWp�OHV�SURILWV�GH�OD�GvPH�j�VRQ�FRPSWH�� OpVDQW�DLQVL� OH� WLWXODLUH�GX�7DXU��HW�HQILQ�SDUFH�TX¶HOOH� MRXLVVDLW�G¶XQ�
FLPHWLqUH�H[WpULHXU��DSSDUDLVVHQW�FRPPH�XQ�FRPEDW�G¶DUULqUH�JDUGH��pWD\p�DX�PR\HQ�G¶DUJXPHQWV�VSpFLHX[�

0DLV�OHV�GLYHUV�GRFXPHQWV�DX[TXHOV�VH�UpIqUHQW�OHV�SDUWLHV�GRQQHQW�GH�PDQLqUH�LQGLUHFWH�ELHQ�GHV�UHQVHLJQHPHQWV�
VXU�O¶KLVWRLUH�GH�O¶DEEDWLDOH�

6DLQW�6HUQLQ�DX�;,,,H�VLqFOH�DX�SULVPH�GX�SURFqV ��OD�UpIRUPH�GH�%HUQDUG�GH�*HQVDF

0DOJUp� OHV�QRPEUHX[�RXYUDJHV�FRQVDFUpV�j�6DLQW�6HUQLQ�� LO�PDQTXH� WRXMRXUV�XQH�KLVWRLUH�GH� O¶LQVWLWXWLRQ�� HW�� HQ�
SDUWLFXOLHU�GX�FKDSLWUH����,O�QH�SHXW�rWUH�TXHVWLRQ�GH�VH�ODQFHU�GDQV�FHWWH�HQWUHSULVH�GDQV�OH�FDGUH�GH�FHW�DUWLFOH��PDLV�LO�HVW�

����9HUEDO�������I�����

��������+������Q������ GH�O¶,QYHQWDLUH����� ��9HUEDO�������I����Y������O¶DYRFDW�GH�6DLQW�6HUQLQ�pYRTXH�O¶H[WHQVLRQ�GX�GvPDLUH�GH�6DLQW�
eWLHQQH ��WRWXP�GHFLPDULXP�TXRG�HVW�HW�GXUDW�GH�FLPLWHULR�EHDWL�6DWXUQLQL�GH�7DXUR�TXRG�FLPLWHULXP�HVW�DQWH�HFFOHVLDP�SRUWH�9LOOHQRYH����VXLW�OD�
GHVFULSWLRQ�GX�FKHPLQ�GH�SDUWDJH�TXL�DWWHLQW�OHV�ULYHV�GH�O¶+HUV��WH[WH�GpMj�FLWp��Q���������VLW�HW�UHPDQHDW�VHX�SHUWLQHDW�GHLQFHSV�HW�SHUSHWXR�GLFWH�
HFFOHVLH�6DQFWL�6WHSKDQL�VHGLV�7KRORVH���LO�SUpFLVH�TXH�OHV�GvPHV�FRQFHUQHQW�OHV�WHUUHV��YLJQHV��MDUGLQV��SUpV��SDVWHOOLqUHV��IRLQV�HW�FDUQDODJHV�HW�WRXV�
OHV�GURLWV�GpFLPDX[�D�SDUWH�VXSHULRUL�YHUVXV�VROLV�RUWXP��HQ�GLUHFWLRQ�GX�OHYDQW��(Q�UHYDQFKH�WRXW�OH�GvPDLUH�TXL�V¶pWHQG����GH�GLFWD�UHVFOXVD�SURSH�
GLFWXP�GHFLPDULXP�FDUUHULD�PDMRUL�LQ�PHGLR�HW�GX�F{Wp�GX�FRXFKDQW��DSSDUWLHQW�j�6DLQW�6HUQLQ«

����9HUEDO�������I����Y ��/DXUHW�GLW�TXH�© OD�FXUH�GHV�HJOLVHV�GH�6DLQFW�6HUQLQ�GX�7DXU�VRXORLHQW�HVWUH�XQLHV�HQVHPEOH�HW�QHVWUH�TXH�XQH�FXUH�
PDLV�DSUHV�WHPSRUH�SUHFHGHQWH
GX�7DXU�OX\�GHPHXUD�\�D�TXHOTXH�WUDQVDFWLRQ ª��7H[WH�LGHQWLTXH�GDQV�OH�9HUEDO�������I������

'85/,$7��6DLQW�6HUQLQ�GH�7RXORXVH��7RXORXVH��������
'DQLHO�HW�4XLWWHULH�&$=(6���OH�WHPSRUHO��3LHUUH�*e5$5'��HW�OHV�UHOLTXHV�HW�FRQIUpULHV��&pOHVWLQ�'28$,6��&DWKHULQH�6$,17�0$57,1���



SRVVLEOH�GH�YHUVHU�DX�GRVVLHU�GHV�pOpPHQWV�IRXUQLV�SDU�OH�SURFqV��/H�9HUEDO�GRQQH�HQ�HIIHW�GHV�LQGLFDWLRQV�VXU�OD�SpULRGH�
GHV�;,,,H�HW�;,9H�VLqFOHV��HQ�FLWDQW��UHSURGXLVDQW�HW�H[SORLWDQW�XQ�FHUWDLQ�QRPEUH�G¶DFWHV�

2Q�PHQWLRQQH�WRXW�G¶DERUG�XQH�WUDQVDFWLRQ�GX����PDUV������������QRXYHDX�VW\OH��HQWUH�O¶DEEp�GH�6DLQW�6HUQLQ�HW�OHV�
YLFDLUHV�HW�SULHXUV�GHV�pJOLVHV�GpSHQGDQWHV�GX�PRQDVWqUH�j�O¶LQWpULHXU�FRPPH�j�O¶H[WpULHXU�GH�OD�YLOOH ��FHW�DFWH�IRUW�ORQJ��
FRQFOX�HQWUH�5D\PRQG��pYrTXH�GH�7RXORXVH��5D\PRQG�GX�)DXJD��HW�%HUQDUG��DEEp�GH�6DLQW�6HUQLQ��%HUQDUG�GH�*HQVDF "��
HVW�HQWLqUHPHQW�UHFRSLp��FDU�RQ�\�SUpFLVH�OH�PRQWDQW�GHV�UHYHQXV�GHV�WLWXODLUHV�GH�FHV�EpQpILFHV��GRQW�OD�FXUH�GX�7DXU���

,O�HVW�IDLW�DOOXVLRQ�HQVXLWH�j�XQ�LQYHQWDLUH�GH������GRQW�QRXV�DYRQV�GpMj�SDUOp��UpDOLVp�j�6DLQW�6HUQLQ��&H�GRFXPHQW�
Q¶HVW�SDV�UHFRSLp��PDLV�RQ�HQ�H[WUDLW�XQH�FLWDWLRQ�TXL�LQGLTXH�TXH�OH�7DXU�HVW�SURSULpWp�GH�6DLQW�6HUQLQ���

3DU�DLOOHXUV��XQH� ORQJXH�SpULRGH�DQWpULHXUH�GH�����DQV�DX�SURFqV�HVW� IUpTXHPPHQW�pYRTXpH�GDQV� OH�9HUEDO�� VDQV�
TX¶XQH�GDWH�SUpFLVH�OXL�VRLW�DVVLJQpH��(Q�HIIHW��G¶DSUqV�OH�9HUEDO��O¶pJOLVH�GX�7DXU�MRXLW�GHSXLV�����DQV�HQYLURQ�G¶XQ�VWDWXW�
SDURLVVLDO�FRPSOHW��DYHF�GHV�FORFKHV��XQ�JUDQG�FORFKHU�HW�XQ�FLPHWLqUH�TXL�OD�MRX[WH����&¶HVW�j�FH�PRPHQW�Oj��GLW�OH�WH[WH��
TXH�OH�VWDWXW�GH�VRQ�YLFDLUH�GHVVHUYDQW�D�pWp�PRGLILp ��LO�D�FHVVp�G¶rWUH�XQ�FRPPHQVDO�GH�O¶DEEp�GH�6DLQW�6HUQLQ�HW�V¶HVW�YX�
DWWULEXHU��HQ�FRPSHQVDWLRQ�GH�OD�SHQVLRQ�GH����VRXV�WRXO]DV�TXH�O¶DEEp�GRLW�OXL�YHUVHU�LQ�SHUSHWXXP��O¶REOLJDWLRQ�GH�SD\HU�
XQ�FHQV�UHFRJQLWLI�GH����VRXV���

&HV�PRGLILFDWLRQV�V¶LQVFULYHQW�GDQV�XQH�UpRUJDQLVDWLRQ�G¶HQVHPEOH�GX�IRQFWLRQQHPHQW�GH�O¶DEEDWLDOH��TXL�DEDQGRQQH�
j� FH�PRPHQW�Oj� XQH� SDUWLH� GHV� SULQFLSHV� GH� OD� YLH� UpJXOLqUH �� O¶DEEp� IHUPH� VD� WDEOH� DX[� FRPPHQVDX[� HW� VXSSULPH� OH�
UpIHFWRLUH��FODXVLW�GLFWXP�UHIHFWRULXP��GLW�OH�WH[WH�GX�SURFqV����3XLV�OH�VXSpULHXU�GX�PRQDVWqUH�VWDWXLW�HW�RUGLQDYLW�YLWDP�HW�
SUDHEHQGDP�VXLV�FDQRQLFLV�� ��LO�DVVLJQH�DORUV�j�FKDFXQ�GHV�FKDQRLQHV�XQH�SHQVLRQ�GH���FDUWRQV�GH�EOp����SLSHV�GH�YLQ�HW�
���IUDQFV��&HWWH�SHQVLRQ�FRQVWLWXH�OHXU�SUpEHQGH�RX�WRXW�DX�PRLQV�XQH�SDUWLH��&¶HVW�GRQF�XQ�GpEXW�GH�VpFXODULVDWLRQ�GH�
IDLW�GX�FKDSLWUH��/HV�YLFDLUHV�GHVVHUYDQW�OHV�SDURLVVHV��FHX[�GH�6DLQW�6HUQLQ�FRPPH�FHX[�GHV�pJOLVHV��ILOOHV��GRQW�OH�7DXU���
TXL��DXSDUDYDQW��PDQJHDLHQW�j�OD�WDEOH�GH�O¶DEEp�DYHF�OHV�FKDQRLQHV��VRQW�JUDWLILpV�HX[�DXVVL�GH�SHQVLRQV��/H�SURFqV�QH�
SHUPHW�SDV�GH�GDWHU�SUpFLVpPHQW�FHWWH�LPSRUWDQWH�UpIRUPH ��HQ�HIIHW��OH�ODSV�GH�WHPSV�GH�����DQV�LQYRTXp�GDQV�OH�9HUEDO
UHQYRLH�DX[�DQQpHV������������SDU�UDSSRUW�DX�GpEXW�GX�UHGpPDUUDJH�GX�SURFqV�HQ������������PDLV�OH�/LEHOOH�DSSHOODWRLUH
UpGLJp��OXL��HQ�������pYRTXH�XQH�SpULRGH�GH�����DQV�TXL�IHUDLW�GRQF�UHPRQWHU�OHV�PRGLILFDWLRQV�DX[�DQQpHV�������,O�IDXW�
SUREDEOHPHQW� FRQVLGpUHU�TX¶XQH� VpFXODULVDWLRQ�GH� IDLW� V¶HVW� LQVWDOOpH�SDU� pWDSHV� HQWUH� OHV� DQQpHV������HW���������&HWWH�
SpULRGH� FRUUHVSRQGUDLW� j� O¶DEEDWLDW� GH�%HUQDUG�GH�*HQVDF� VL� O¶RQ� UHWLHQW� OHV�GDWHV� FRPPXQpPHQW� DGPLVHV� ������������
ELHQ�TX¶HOOHV�VRLHQW�VXMHWWHV�j�FDXWLRQ����2Q�FRQQDvW�VXUWRXW�O¶DFWLRQ�GH�FHW�DEEp�HQ�IDYHXU�GH�OD�YDORULVDWLRQ�GHV�UHOLTXHV ��
HQ�������LO�IDLW�IDLUH�GHV�WUDYDX[�GDQV�OH�VRXV�VRO�GH�O¶pGLILFH��&HV�IRXLOOHV�RQW�SHUPLV�OD�UHGpFRXYHUWH��DXWRXU�GX�WRPEHDX�
GX�IRQGDWHXU�GH�O¶pJOLVH�WRXORXVDLQH��GHV�VpSXOWXUHV�GHV�VDLQWV�pYrTXHV�VXFFHVVHXUV����0DLV�O¶DEEp�GH�6DLQW�6HUQLQ�DYDLW�
PDQLIHVWp�DXSDUDYDQW�HQ������GHV�GRQV�G¶DGPLQLVWUDWHXU�HQ�UpJODQW�XQ�FHUWDLQ�QRPEUH�GH�GLIIpUHQGV�TXL�O¶RSSRVDLHQW�j�
O¶pYrTXH ��OH�VWDWXW�GHV�pJOLVHV�GpSHQGDQWHV�HW�GH�OHXUV�YLFDLUHV��QRWDPPHQW��HVW�SUpFLVp��QRXV�O¶DYRQV�YX��3DU�OD�VXLWH��HQ�
������XQH�VHQWHQFH�DUELWUDOH�HVVHQWLHOOH�WRXFKH�j�O¶H[HUFLFH�GH�OD�MXVWLFH��j�O¶DGPLQLVWUDWLRQ�GX�WHPSRUHO��j�OD�GLVFLSOLQH�

����9HUEDO�������I����Y�HW�VXLYDQWV��9HUEDO�������I�����HW�VXLYDQWV��/¶RULJLQDO�HVW�FRQVHUYp�DX[�$�'��+DXWH�*DURQQH����� +������Q�������GH�
O¶,QYHQWDLUH������

����&I��QRWH�����9HUEDO�������I������&HW�LQYHQWDLUH�D�pWp�SXEOLp�SDU�&pOHVWLQ�'28$,6��©�,QYHQWDLUH�GHV�ELHQV�PHXEOHV�HW�LPPHXEOHV�GH�O¶DEED\H�
6DLQW�6HUQLQ�GH�7RXORXVH��GUHVVp�OH����VHSWHPEUH����� ª��0�6�$�0�)���W�������������S�������

����9HUEDO�������I����Y ��«�HFFOHVLD�SDUURFKLDOLV�GH�VH�KDEHQV�VXPPXP�SLJQDFXOXP��FDPSDQDV�VHX�FLPLWHULXP�MX[WD�HFFOHVLDP«�)��0,5286(��
&OHUJp«��S�������VRXOLJQH�O¶LPSRUWDQFH�GHV�FORFKHV�GDQV�OD�IRQFWLRQ�SDURLVVLDOH ��OD�UHPLVH�GH�OD�FRUGH�GH�OD�FORFKH�IDLW�SDUWLH�GX�ULWXHO�GH�SULVH�GH�

����9HUEDO�������I�����

����9HUEDO�������I�����

����9HUEDO�������I�����

����&HWWH�LQGLFDWLRQ�HVW�G¶DLOOHXUV�FRUURERUpH�SDU�O¶LQYHQWDLUH�GHV�ELHQV�GX�PRQDVWqUH�UpDOLVp�HQ����� ��OHV�FKDQRLQHV�YLYDLHQW�GpMj�FKDFXQ�
GDQV�XQ�DSSDUWHPHQW�SDUWLFXOLHU�

����'¶DSUqV�3DWULFH�&DEDX��TXL�SUpSDUH�XQH�PRQRJUDSKLH�VXU�%HUQDUG�GH�*HQVDF��FHOXL�FL�D�HX�SRXU�SUpGpFHVVHXU�%HUQDUG�GH�0DUWUHV�TXL�
VHPEOH�HQ�IRQFWLRQ�HQ������HW�������,O�Q¶\�D�DXFXQH�PHQWLRQ�FHUWDLQH�GH�%HUQDUG�GH�*HQVDF�DYDQW�������(Q�HIIHW�WRXV�OHV�GRFXPHQWV�DQWpULHXUV�j�
�����GpVLJQHQW�O¶DEEp�GH�6DLQW�6HUQLQ�SDU�VRQ�SUpQRP��YRLUH�SDU�OD�VHXOH�LQLWLDOH�%��-H�GRLV�WRXWHV�FHV�LQGLFDWLRQV�j�3DWULFH�&DEDX�TXH�MH�UHPHUFLH��
/H�SURFqV�GX�;9H�VLqFOH�QH�SHUPHW�pYLGHPPHQW�SDV�GH�WUDQFKHU��SXLVTXH��GDQV�OD�FRSLH�GH�O¶DFWH�GH�������RQ�QH�PHQWLRQQH�TX¶XQ�%HUQDUGXP��DEEp��

����$UQDXG�GH�9LOOHPXU��TXL� VXFFqGH�j�%HUQDUG�GH�*HQVDF�HQ������� IDLW� DXVVL�GUHVVHU� LPPpGLDWHPHQW�XQ�VHFRQG� LQYHQWDLUH GHV�ELHQV�HW�
&$%$8��© /HV�OLHX[�GH�VpSXOWXUH�GHV�pYrTXHV�

GH�7RXORXVH ª��0�6�$�0�)���/;,��7RXORXVH��������S����������HW�3DWULFH�&$%$8��©�'RFXPHQWV�PpGLpYDX[�UHODWLIV�j�OD�GpGLFDFH�GH�6DLQW�6HUQLQ�GH�
7RXORXVH�SDU�OH�SDSH�8UEDLQ�,,�����PDL������ ª��6DLQW�6HUQLQ�GH�7RXORXVH��,;H�&HQWHQDLUH��7RXORXVH��������S������



GH� O¶DEED\H� HW� j� OD� QRPLQDWLRQ� DX[� EpQpILFHV� �FKDQRLQHV�� SULHXUV�� FXUpV�����'H� SOXV�� HQ� ������%HUQDUG� GH�*HQVDF� IDLW�
UpDOLVHU�O¶LQYHQWDLUH�GHV�ELHQV�PHXEOHV�HW�LPPHXEOHV�GH�O¶DEED\H��OHTXHO�FRQFHUQH�DXVVL�OD�VDFULVWLH�HW�OHV�UHOLTXHV�GH�VDLQW�
6DWXUQLQ�

,O�IDXW�GpVRUPDLV�YHUVHU�DX�FUpGLW�GH�O¶DFWLRQ�YLJRXUHXVH�GH�%HUQDUG�GH�*HQVDF�HW�GH�VRQ�SUpGpFHVVHXU�LPPpGLDW��
XQH� UpRUJDQLVDWLRQ� G¶HQVHPEOH� GX� IRQFWLRQQHPHQW� GH� O¶DEEDWLDOH�� GH� VRQ� FKDSLWUH� HW� GH� VHV� pJOLVHV� GpSHQGDQWHV� DLQVL�
TXH�GH�VHV�ILQDQFHV��2Q�FRQVWDWH�DXVVL��j� OD�VLPSOH� OHFWXUH�GHV�QRWLFHV�GH� O¶,QYHQWDLUH�GX�IRQGV�GH�6DLQW�6HUQLQ�SXEOLp�
HQ�������TXH�OHV�DFWHV�FRQFHUQDQW�OHV�GvPHV�HW�OHV�GvPDLUHV�VRQW�QRPEUHX[�SHQGDQW�FHWWH�SpULRGH�GH�UpRUJDQLVDWLRQ�GX�
IRQFWLRQQHPHQW�GH� O¶DEEDWLDOH�� ,O�VHUDLW�DVVH]� ORJLTXH�TX¶RQ�DLW�DORUV�FRQILUPp�OD�GpOLPLWDWLRQ�SUpFLVH�GHV�GvPDLUHV�GHV�
GHX[�SDURLVVHV�GH�O¶DEEDWLDOH�HW�GH�OD�FDWKpGUDOH��GH�SDUW�HW�G¶DXWUH�GX�FKHPLQ�TXL�FRQGXLW�GH�OD�3RUWH�9LOOHQHXYH�DX[�ULYHV�
GH�O¶+HUV��DORUV�PrPH�TXH�O¶pJOLVH�GX�7DXU�SUHQDLW�GH�O¶LPSRUWDQFH�

/D�PDWXUDWLRQ�GH�OD�SDURLVVH�GX�7DXU

5pFDSLWXORQV�OHV�pOpPHQWV�pSDUV�IRXUQLV�SDU�OH�SURFqV�DILQ�GH�VXLYUH�O¶pYROXWLRQ�FKURQRORJLTXH�GX�7DXU�
/¶pJOLVH��PHQWLRQQpH�j�OD�ILQ�GX�;,H�VLqFOH��D�GHV�IRQFWLRQV�IXQpUDLUHV�GHSXLV������DX�PRLQV ��HQ������OH�YLFDLUH�

V¶HVW�YX�GpJDJp�GH�VRQ�pWDW�GH�FRPPHQVDO��FH�TXL�UHOkFKH�YUDLVHPEODEOHPHQW�XQ�SHX�OHV�OLHQV�GH�SUR[LPLWp�DYHF�O¶DEEp��
HW�LO�D�MRXL�G¶XQH�SHQVLRQ ��O¶pJOLVH��HOOH��EpQpILFLH�G¶XQ�VWDWXW�SDURLVVLDO�FRPSOHW�DYHF�XQ�FORFKHU�HW�GHV�FORFKHV�GHSXLV�OH�
PLOLHX�GX�;,,,H�VLqFOH�HQYLURQ��VHORQ�OHV�LQGLFDWLRQV�GX�SURFqV�� ��HOOH�HVW�TXDOLILpH�GH�© SDURLVVLDOH ª�GDQV�GHV�GRFXPHQWV�
GHV�DQQpHV������������8QH� WUHQWDLQH�G¶DQQpHV�SOXV� WDUG�� VRQ� UHVVRUW� LQWUD�PXURV� HVW� IL[p�HW� O¶H[LVWHQFH�G¶XQ�FLPHWLqUH�
H[WpULHXU�HIIHFWLYH�

/D� GpOLPLWDWLRQ� LQWUD� PXURV� TXL� FRQFUpWLVH� © O¶H[WUDFWLRQ ª� GH� OD� SDURLVVH� GX� 7DXU� GH� FHOOH� GH� 6DLQW�6HUQLQ� D�
YUDLVHPEODEOHPHQW�pWp�UHQGXH�QpFHVVDLUH�SDU�O¶DXJPHQWDWLRQ�GH�OD�SRSXODWLRQ��TXL��SDUWRXW�HQ�2FFLGHQW��D�DWWHLQW�VRQ�SRLQW�
PD[LPXP�j�OD�ILQ�GX�;,,,H�VLqFOH��2Q�SHXW�UHPDUTXHU�TXH�OD�UHFRQVWUXFWLRQ�HW�O¶DJUDQGLVVHPHQW�GH�O¶pJOLVH�GX�7DXU�j�FHWWH�
pSRTXH�Oj�YRQW�GDQV�OH�PrPH�VHQV ��OD�QHI��HQ�HIIHW�HVW�DFKHYpH�j�FH�PRPHQW�Oj����/H�PDJQLILTXH�FORFKHU�PXU�TXL�PDUTXH�
OD�SOpQLWXGH�GX�VWDWXW�SDURLVVLDO�V\PEROLVH�ELHQ�FHWWH�UpXVVLWH��ILJ������/D�© UXEULTXH ª�TXL�GpFULW�OH�UHVVRUW�GH�OD�SDURLVVH�
GX�7DXU�HVW�VLWXpH�HQWUH������HW������SDU�3LHUUH�*pUDUG��/H�SURFqV�QH�FLWH�SDV�OH�WH[WH ��LO�QH�OH�PHQWLRQQH�TXH�GH�PDQLqUH�
DOOXVLYH ��HQ�HIIHW�� -DFTXHV�%HQRvW�� O¶DYRFDW�GH�6DLQW�6HUQLQ�� VH�FRQWHQWH�GH�GLUH�TX¶DX�PRPHQW�GH�FHWWH�© H[WUDFWLRQ ª�
OD�SDURLVVH�GX�7DXU�D�pWp�OLPLWpH�j�FHUWDLQHV�UXHV�GH�OD�YLOOH��(Q�FH�WHPSV�Oj��GLW�LO�� OHV�UHYHQXV�GH�O¶DEED\H�© YDORLQW ª�
� ����I ORULQV�HW�OD�YDFDQFH�HQ�FRXU�GH�5RPH�© PRQWRLW ª�j�����RX������DORUV�TXH��GHSXLV��FHWWH�VRPPH�D�pWp�UpGXLWH�j�����
I ORULQV����&HOD�QH�SHUPHW�SDV�GH�GDWHU�DYHF�SUpFLVLRQ��j�PRLQV�GH�UHWURXYHU�O¶DQQpH�j�ODTXHOOH�VH�UDSSRUWHQW�FHV�FKLIIUHV��
&HSHQGDQW�LO�HVW�SRVVLEOH�TXH�FHW�DFWH�DLW�pWp�UpGLJp�YHUV������SOXW{W�TXH�YHUV�������&¶HVW�HQ�HIIHW�OH����VHSWHPEUH������
TX¶XQH�WUDQVDFWLRQ�HVW�SDVVpH�HQWUH�O¶DEEp�GH�6DLQW�6HUQLQ�HW�VRQ�FKDSLWUH�G¶XQH�SDUW�HW�O¶pYrTXH�HW�OH�FKDSLWUH�GH�6DLQW�
(WLHQQH� GH� O¶DXWUH� DX� VXMHW� GHV� OLPLWHV� GH� OHXUV� GvPDLUHV� � UHVSHFWLIV� FDU� GHV� SRLQWV� GH� GLVFRUGH� V¶pWDLHQW� pOHYpV��'DQV�
FH�GRFXPHQW�RQ�RIILFLDOLVH� O¶DWWULEXWLRQ�j� O¶pJOLVH�GX�7DXU�G¶XQ�FLPHWLqUH�KRUV� OHV�PXUV�© GHYDQW� OD� UHFOXVH�GH� OD�3RUWH�
9LOOHQHXYH ª��2Q�\�SUpFLVH�OD�OLJQH�GH�GpPDUFDWLRQ�GHV�SDURLVVHV�HW�GHV�GvPDLUHV�GX�PRQDVWqUH�HW�GH�OD�FDWKpGUDOH�GDQV�OD�
EDQOLHXH��FH�FKHPLQ�TXL�V¶pORLJQH�GH�OD�FLWp�GHSXLV�OD�3RUWH�9LOOHQHXYH�HQ�GLUHFWLRQ�GH�OD�IRQWDLQH�GX�%XJXHW�HW�GH�O¶+HUV�
�ILJ������'H�SDUW�HW�G¶DXWUH�GH�FHWWH�IURQWLqUH�OH�GvPDLUH�GH�6DLQW�6HUQLQ�V¶pWHQG�j�O¶2XHVW�HW�FHOXL�GH�6DLQW�eWLHQQH�j�O¶(VW����
(Q�VRL��O¶DFWH�QH�FRQFHUQH�SDV�OH�7DXU��PDLV�LO�pWDLW�VDQV�GRXWH�MXGLFLHX[�GH�UDSSHOHU�FH�WUDFp�FDU�OH�GpYHORSSHPHQW�UpFHQW�
G¶�XQ�pOpPHQW�HVVHQWLHO�GH�OD�SDURLVVH�GX�7DXU��OH�FLPHWLqUH�KRUV�OHV�PXUV��DYDLW�SX�SURYRTXHU�GHV�FRQWHVWDWLRQV��,O�VHUDLW�
GRQF�ORJLTXH�TXH�OHV�GHX[�DFWHV�DLHQW�pWp�UpGLJpV�j�GHV�GDWHV�SURFKHV�

����$�'��+DXWH�*DURQQH������+������Q�������GH�O¶,QYHQWDLUH�������S������

����/H�9HUEDO������pYRTXH�DX�I����Y��XQH�IRLV�GH�SOXV��OH�ODSV�GH�WHPSV�GH�����DQV�© HQYLURQ ª�

;,,,H�VLqFOH�RX�GX�GpEXW�GX�;,9H��&I��-HDQ�0DUF�
6728))6��© /D�FRQVHUYDWLRQ�UHVWDXUDWLRQ�GHV�SHLQWXUHV�GH�O¶pJOLVH�1RWUH�'DPH�GX�7DXU��7RXORXVH� ª��0�6�$�0�)���;/9���������S�����

����9HUEDO�������I����Y�

����&I��Q�����
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/HV�GRFXPHQWV�XOWpULHXUV�TXL� VRQW�PRQWUpV�GDQV� OH�FRXUDQW�GX�SURFqV� �XQ�DFWH�GX����DYULO������HW�XQ� LQYHQWDLUH�
GH������UpDOLVp�SDU� O¶DEEp�+XJXHV���DFWHV�QRQ�UHSURGXLWV��Q¶DSSRUWHQW�SDV�GH� UHQVHLJQHPHQW�VXSSOpPHQWDLUH����0DLV�RQ�
SHXW� VXERGRUHU� TXH� OHV� DQQpHV� ���������� RQW� PDUTXp� OH� GpEXW� GH� WHPSV� SOXV� GLIILFLOHV �� OD� QpFHVVLWp� G¶XQ� FLPHWLqUH�
VXSSOpPHQWDLUH�FRUUHVSRQG��FHUWHV��j�O¶DXJPHQWDWLRQ�SUpDODEOH�GH�OD�SRSXODWLRQ�HW�GH�VHV�GpFqV�QDWXUHOV��PDLV�RQ�VDLW�DXVVL�
TXH�OHV�FULVHV�IUXPHQWDLUHV�GHV�DQQpHV�����������DPRUFHQW�XQ�UHQYHUVHPHQW�GH�OD�FRQMRQFWXUH�HW�SURYRTXHQW�QRPEUH�GH�
GpFqV�FRQMRQFWXUHOV��FRPPH�OH�IHURQW�XOWpULHXUHPHQW�OHV�pSLGpPLHV�GH�SHVWH��UHQGDQW�HQFRUH�SOXV�QpFHVVDLUH�OH�FLPHWLqUH�
H[WpULHXU��2Q�SHXW�WURXYHU�TXHOTXHV�VLJQHV�GH�FH�FKDQJHPHQW�GH�FRQMRQFWXUH�DXWRXU�GHV�GLVFXVVLRQV�UHODWLYHV�j�OD�VLWXDWLRQ�
PDWpULHOOH�GX�FXUp��FH�TXL�D�MXVWLILp�O¶RXYHUWXUH�GHV�SURFpGXUHV�

3RXU�IDLUH�OH�WRXU�GHV�TXHVWLRQV�FRQFHUQDQW�OD�SDURLVVH�GX�7DXU�WHOOH�TX¶HOOH�DSSDUDvW�j�WUDYHUV�OH�SURFqV��LO�UHVWH�j�
H[DPLQHU�OD�VLWXDWLRQ�ILQDQFLqUH�GH�VRQ�GHVVHUYDQW�

/HV�UHYHQXV�GX�FXUp�GX�7DXU

/D�SDURLVVH�GX�7DXU�FRQVWLWXH�W�HOOH�SRXU�VRQ�WLWXODLUH�XQ�EpQpILFH�UpPXQpUDWHXU "�4XHOV�VRQW�OHV�UHYHQXV�GX�FXUp "�
/D�VLWXDWLRQ�D�pYROXp�DYHF�OH�WHPSV�

-XVTX¶DX� ;,,,H� VLqFOH�� F¶HVW� O¶DEEp� GH� 6DLQW�6HUQLQ� TXL� SHUoRLW� O¶HQVHPEOH� GHV� UHYHQXV� SURYHQDQW� GX� GvPDLUH� GH�
O¶DEED\H�HW�FHX[�GX�FDVXHO�GHV�pJOLVHV�GpSHQGDQWHV��GRQW�OHV�YLFDLUHV�VRQW�VHV�FRPPHQVDX[��/H�YLFDLUH�GHVVHUYDQW�OH�7DXU�
UHoRLW���IUDQFV�HQ�SOXV�GH�OD�QRXUULWXUH����(Q�������O¶DFWH�TXL�SUpFLVH�OHV�UHYHQXV�GH�WRXV�OHV�YLFDLUHV�GpSHQGDQWV�RFWURLH�
HIIHFWLYHPHQW����VRXV�WRXO]DV�j�FHOXL�GX�7DXU ��HQ�FRQWUHSDUWLH��FH�GHUQLHU�YHUVH�FKDTXH�DQQpH�j�O¶DEEp�GH�6DLQW�6HUQLQ��LQ�
MXV�VXEMHFWLRQLV��XQ�FHQV�UHFRJQLWLI�GH����VRXV�WRXO]DV����&HWWH�GpFLVLRQ�HQWUH�GDQV�OH�FDGUH�G¶XQH�PRGLILFDWLRQ�JpQpUDOH�GH�
O¶RUJDQLVDWLRQ�GH�O¶DEED\H�DYHF�XQ�GpEXW�GH�VpFXODULVDWLRQ�GX�FKDSLWUH�FRPPH�QRXV�O¶DYRQV�YX��&HWWH�UpRUJDQLVDWLRQ�D�GHV�
DVSHFWV�ILQDQFLHUV��SXLVTX¶LO�IDXW�GpJDJHU�GHV�SUpEHQGHV�FDQRQLDOHV�HW�DIIHFWHU�GHV�SHQVLRQV�DX[�GHVVHUYDQWV�GHV�pJOLVHV�
GpSHQGDQWHV��/H�YLFDLUH�GH�6DLQW�6HUQLQ�VH�YRLW�DWWULEXHU���FDUWRQV�GH�EOp����SLSHV�GH�YLQ��DLQVL�TX¶XQH�SDUWLH�GHV�UHYHQXV�
GH�OD�SDURLVVH�GH�/DXQDF��TXL�YDOHQW����pFXV�RU�

$X� ;9H� VLqFOH�� OH� FXUp� SHUoRLW� WRXMRXUV� OD� SHQVLRQ��PDLV� LO� MRXLW� DXVVL� GX� FDVXHO� GH� O¶pJOLVH�� 4XDQG� VD� VLWXDWLRQ�
ILQDQFLqUH�D�W�HOOH�pWp�PRGLILpH "�¬�TXHO�PRPHQW�O¶DWWULEXWLRQ�GX�FDVXHO�HVW�HOOH�YHQXH�FRPSOpWHU�OD�SHQVLRQ "�/H�9HUEDO
IRXUQLW� j�FH� VXMHW�GHV� LQIRUPDWLRQV�DVVH]�YDJXHV �� OH�PDQXHO��� DXUDLW� pWp�FRQFpGp SURSWHU�SRSXOL�GLPLQXWLRQHP����&HWWH�
LQGLFDWLRQ�RULHQWHUDLW�YHUV�OD�SUHPLqUH�PRLWLp�GX�;,9H�VLqFOH��VRLW�OHV�DQQpHV�����������TXL��DYHF�OHV�FULVHV�IUXPHQWDLUHV��
YRLHQW�GpMj�V¶DPRUFHU�XQH�FKXWH�GH�OD�SRSXODWLRQ��'DQV�FH�FDV��LO�\�DXUDLW�XQH�FHUWDLQH�VLPXOWDQpLWp�HQWUH�OD�GpILQLWLRQ�GX�
WHUULWRLUH�LQWUD�PXURV�GH�OD�SDURLVVH��O¶RXYHUWXUH�G¶XQ�FLPHWLqUH�VXSSOpPHQWDLUH�KRUV�OHV�PXUV��OH�UDSSHO�GH�OD�GpOLPLWDWLRQ�
GHV�GvPDLUHV��GX�PRQDVWqUH�HW�GH�OD�FDWKpGUDOH��HW�O¶RFWURL�GHV�UHYHQXV�GX�FDVXHO�DX�FXUp�GX�7DXU��0DLV�OD�© GLPLQXWLRQ�GX�
SHXSOH ª�SHXW�DXVVL�RULHQWHU�YHUV�OHV�DQQpHV�������DSUqV�OHV�SUHPLqUHV�FRXSHV�VRPEUHV�GH�OD�JUDQGH�SHVWH�

/D�TXHVWLRQ�GH�OD�SHQVLRQ�HVW�DX�F°XU�GX�SURFqV��%LHQ�TX¶$VWRUJ�5D\V�V¶HQ�VRLW�FRQWHQWp�SHQGDQW����DQV�VDQV�ULHQ�
UpFODPHU� �FRPPH� G¶DLOOHXUV� LO� V¶\� pWDLW� HQJDJp� HQ� SUHQDQW� SRVVHVVLRQ� GX� EpQpILFH��� LO� O¶HVWLPH� LQVXIILVDQWH�� 3OXVLHXUV�
DUJXPHQWV�VRQW�GpYHORSSpV ��LO�QH�UHoRLW�TXH����VRXV�WRXO]DV�DORUV�TXH�FHUWDLQV�FKDSHODLQV�G¶pJOLVHV�GpSHQGDQWHV�HQ�RQW�
���� G¶DXWUHV� SHUoRLYHQW� GHV� GvPHV���� 4XHOTXHV� SHQVLRQV� RQW�PrPH� pWp� DXJPHQWpHV� MXVTX¶j� ��� VRXV�� 'H� SOXV�� FHOOH� GX�
FXUp�GX�7DXU�HVW�LQIpULHXUH�j�FHOOH�GX�FXUp�GH�6DLQW�6HUQLQ��TXL�WRXFKH��OXL�����pFXV����FDUWRQV�GH�EOp����SLSHV�GH�YLQ�HW�OH�
PDQXHO�G¶XQH�DXWUH�SDURLVVH��2U�$VWRUJ�5D\V�HVWLPH�DYRLU�GDYDQWDJH�GH�FKDUJHV ��LO�GRLW�HQ�HIIHW�DVVXUHU�WRXW�OH�VHUYLFH�

����9HUEDO�������I����Y�

����$�'��+DXWH�*DURQQH������+������WLWUH����9HUEDO�������I����Y��&HWWH�SHQVLRQ�HVW��VXLYDQW�OHV�GRFXPHQWV��pYDOXpH�j���IUDQFV�RX����V��WRO�

����9HUEDO�������I����Y�

���/H�© PDQXHO ª��WHUPH�TXL�UHYLHQW�IUpTXHPPHQW�GDQV�OH�SURFqV��HVW�V\QRQ\PH�GH�© FDVXHO ª�HW�GpVLJQH�OHV�UHYHQXV�GLYHUV��HW�YDULDEOHV��TXH�
OH�GHVVHUYDQW�WLUH�GH�O¶H[HUFLFH�GH�VRQ�PLQLVWqUH�

����9HUEDO�������I����Y ��FRSLH�GH�O¶DFWH�GH�������GHPDQGH�G¶DXJPHQWDWLRQ�GH�SHQVLRQ��FRQWHQX�GDQV���� +������WLWUH����;9H�V�

����9HUEDO�������I����Y��I����� G¶DSUqV�O¶DFWH�GH�������



OLWXUJLTXH��DORUV�TX¶j�6DLQW�6HUQLQ�FH�VRQW�OHV�FKDQRLQHV TXL�V¶HQ�FKDUJHQW�HQ�JUDQGH�SDUWLH����3DU�DLOOHXUV��$VWRUJ�DIILUPH�
TXH�VHV�DXWUHV�UHYHQXV��OH�FDVXHO�HQ�SDUWLFXOLHU��RQW�GLPLQXp��/¶HQVHPEOH�HVW�LQVXIILVDQW�SRXU�IDLUH�YLYUH�OH�YLFDLUH�HW�VRQ�
SHUVRQQHO��FRQFOXW�VRQ�DYRFDW��'¶DLOOHXUV��OD�SHQVLRQ�LQLWLDOH�GX�FXUp�GX�7DXU�����VRXV�WRXO]DV��Q¶D�SOXV�OD�PrPH�YDOHXU�DX�
;9H�VLqFOH ��RQ�GLW�ELHQ�TX¶HOOH�D�pWp�IL[pH�ORUV�G¶XQH�WUDQVDFWLRQ�© DQWLTXH ª��IDLWH�GX�WHPSV�GX�FRPWH�5D\PRQG��HW�TX¶LO�
IDXGUDLW�FRQQDvWUH�VD�YDOHXU�DFWXHOOH ��G¶DSUqV�OH�V\QGLF�GH�6DLQW�6HUQLQ��HOOH�pTXLYDXGUDLW�j����IUDQFV�RU�HQ���������2Q�
VROOLFLWH�G¶DLOOHXUV�-HDQ�/DQFHIRF��FKDQJHXU�HW�PRQpWDLUH��SRXU�TX¶LO�GRQQH�VRQ�DYLV�VXU�OD�YDOHXU�GH�������PDLV�LO�UpSRQG�
TX¶LO�OXL�IDXGUDLW�DYRLU�DFFqV�DX[�OLEULV�DQWLTXLV���

/HV�UHYHQXV�FDVXHOV�GX�YLFDLUH�VRQW�pQXPpUpV�GH�PDQLqUH�SUpFLVH�HQ������SDU�OH�V\QGLF�GX�FKDSLWUH�GH�6DLQW�6HUQLQ��
TXL�HQ�SURILWH�SRXU�GRQQHU�VRQ�DYLV�VXU�OD�TXHVWLRQ��/HV�RIIUDQGHV�GRPLQLFDOHV�HW�FHOOHV�GX�OXQGL� HQ�SDLQ�HW�HQ�YLQ��QRQ�
pYDOXpHV�ILQDQFLqUHPHQW��VRQW�MXJpHV�VXIILVDQWHV�SRXU�TXDWUH�SHUVRQQHV�SRXU�XQH�VHPDLQH��/HV�EDSWrPHV�UDSSRUWHQW�����
pFXV�SDU�DQ�FDU����HQIDQWV�HQYLURQ�VRQW�EDSWLVpV�DX�WDULI�GH���GRXEOHV�FKDFXQ��/H�SDUUDLQ�GRQQH�XQ DOEXP�HW�XQH�FKDQGHOOH�
YDODQW�XQ DOEXP�HW��TXDQG�LO�V¶DJLW�GHV�SULQFLSDX[�KDELWDQWV�GH�OD�FLWp��XQ�© GRXEOH ª�HW�XQH�FKDQGHOOH�GH�OD�PrPH�YDOHXU��
/D�PDUUDLQH�GRQQH�XQ�GRXEOH�SRXU�OH�SUHPLHU�YrWHPHQW�EODQF�GX�EpEp��/D�PqUH�YHUVH�GHX[�GRXEOHV��GHX[�SDLQV�HW�XQH�
© MXVWH ª�GH�YLQ�YDODQW�XQ�GRXEOH�SRXU�OD�PHVVH�GHV�UHOHYDLOOHV��SRVW�SXHUSXHULXP���/H�SURGXLW�GHV�PDULDJHV�VH�PRQWH�j�
��pFXV�DX�PRLQV�FDU����PDULDJHV�HQYLURQ�VRQW�FpOpEUpV�FKDTXH�DQQpH ��OH�WDULI�HVW�GH���GRXEOHV�SRXU�OHV�SDURLVVLHQV��,O
DWWHLQW���GRXEOHV�SRXU�OHV�FRQMRLQWV�TXL�VH�PDULHQW�KRUV�GH�OD�SDURLVVH��/RUV�GHV�IrWHV�GH�FRPPpPRUDWLRQ�GHV�GpIXQWV��OH�
FXUp�UHoRLW���SLSHV�GH�YLQ�HW���FDUWRQV�GH�EOp��HQ�SDLQ�FXLW�HW�HQ�EOp��OH�WRXW�YDODQW����pFXV�G¶RU��PDLV�RQ�OXL�RIIUH�DXVVL�GHV�
SRLVVRQV�HW�GHV�IqYHV�SRXU�OD�YDOHXU�G¶XQ�pFX����&H�Q¶HVW�TX¶XQ�PLQLPXP��FDU�GX�SDLQ��GX�YLQ��GH�O¶DUJHQW�HW�GX�OHJXPLQXP
SHXYHQW�V¶\�DMRXWHU��/HV�GURLWV�GH�VpSXOWXUH�HW�IXQpUDLOOHV�VRQW�OHV�SOXV�UpPXQpUDWHXUV ��WRXWH�OD�FLUH�HW�WRXWHV�OHV�RIIUDQGHV�
DSSRUWpHV�ORUVTXH�OD�VpSXOWXUH�D�OLHX�GDQV�O¶pJOLVH�RX�GDQV�VRQ�FLPHWLqUH�UHYLHQQHQW�DX�UHFWHXU ��OD�PRLWLp�VHXOHPHQW�TXDQG�
OHV�IXQpUDLOOHV�VH�GpURXOHQW�GDQV�XQH�DXWUH�pJOLVH��3RXU�O¶DQQpH��OH�WRWDO�VH�PRQWH�j����OLYUHV��/¶H[WUrPH�RQFWLRQ��GRQW�OH�
FR�W�DWWHLQW���GRXEOHV�SDU�SHUVRQQH��UDSSRUWH�XQ�pFX�SDU�DQ��/H�GURLW�GH�FRQIHVVLRQ�SRXU�����SDURLVVLHQV�UpVLGHQWV�HW�SOXV��
pYDOXp�j�XQ�GRXEOH�SDU�PDLVRQ��VH�PRQWH�j���pFXV��/HV�DEVRXWHV�GDQV�O¶pJOLVH�HW�DX�FLPHWLqUH�WRWDOLVHQW���pFXV��(Q�FH�TXL�
FRQFHUQH�OHV�REODWLRQV�GH�MRXU�GH�3kTXHV��R��FKDTXH�SDURLVVLHQ�HW�SDURLVVLHQQH�TXL�FRPPXQLH�GRLW�YHUVHU�XQ�GHQLHU�DX�
PRLQV��HOOHV�UDSSRUWHQW���pFXV�DLQVL�TXH�GHV�RIIUDQGHV�HQ�FKDQGHOOHV�GH�FLUH�HW�GHV�DXP{QHV�H[WUDRUGLQDLUHV�

(Q�WRXW��OH�FDVXHO�GX�7DXU�VH�PRQWH�j����pFXV�ò�HW����OLYUHV��VRLW����pFXV����&HOD�IDLW�LO�GX�7DXU�XQH�pJOLVH�UpPXQpUDWULFH�
SRXU� OH� GHVVHUYDQW "� ,O� HVW� GLIILFLOH� GH� WUDQFKHU� FDU� RQ� LJQRUH� OD� YDOHXU� GX� FDVXHO� GHV� DXWUHV� pJOLVHV� SDURLVVLDOHV�� j�
O¶H[FHSWLRQ�GH�OD�'DOEDGH�R��LO�HVW�HVWLPp��j�OD�PrPH�pSRTXH��HQ�������j����OLYUHV��VRLW����pFXV����/H�FXUp�GX�7DXU�MRXLUDLW�
GRQF�G¶XQ�PDQXHO�SOXV�LPSRUWDQW�TXH�FHOXL�GX�FXUp�GH�OD�'DOEDGH�

&HSHQGDQW�OH�FDVXHO��FRPSRVp�HQ�SOXV�GHV�VRPPHV�G¶DUJHQW��G¶pOpPHQWV�HQ�QDWXUH�KpWpURFOLWHV��Q¶HVW�SDV�GLUHFWHPHQW�
SHUoX�SDU�OHV�YLFDLUHV�TXL�HQ�DUUHQWHQW�OD�SHUFHSWLRQ�j�XQ�© IHUPLHU ª��&HOXL�FL�YHUVH�DORUV�XQH�VRPPH�IL[H�DX�YLFDLUH�HW�VH�
FKDUJH�GH�FROOHFWHU�OHV�GLYHUV�UHYHQXV�HW�G¶HQ�WLUHU�XQ�SURILW�VXSpULHXU��/H�V\VWqPH�HVW�JpQpUDOLVp��TXH�FH�VRLW�GDQV�OHV�FXUHV�
XUEDLQHV�RX�UXUDOHV��/H�© IHUPLHU ª�HVW�VRXYHQW�XQ�SUrWUH��PDLV�SHXW�rWUH�pJDOHPHQW�XQ�ODwTXH��FRPPH�%HUQDUG�3XJHW��TXL�
UDFRQWH�GDQV�OH�SURFqV�FRPPHQW�LO�YLHQW�FKDTXH�OXQGL�UHOHYHU�OH�PDQXHO����/HV�VRPPHV�pYRTXpHV�GDQV�OH�SURFqV�SRXU�OH�
PRQWDQW�GH�FHW�DUUHQWHPHQW�RVFLOOHQW�HQWUH����HW����pFXV��2Q�HQ�HVWLPH�OD�YDOHXU�PR\HQQH�HQWUH����pFXV�HW����pFXV��PDLV�
*pUDXG�-HDQ��OH�VXFFHVVHXU�G¶$VWRUJ�5D\V��TXL�HQ�WLUH�KDELWXHOOHPHQW����RX����pFXV��Q¶D�SX�REWHQLU�TXH����pFXV�VHXOHPHQW�

����9HUEDO�������I�����

����9HUEDO�������I�����HW�I����Y��

����9HUEDO�������I������8QH�GHUQLqUH�LQGLFDWLRQ�FKLIIUpH�FRQFHUQH�FHWWH�SHQVLRQ ��HQ������HOOH�HVW�pYDOXpH�j����PRXWRQV��OH�7DXU�YDXGUDLW�DORUV�
���PRXWRQV���9HUEDO�������I�����

����9HUEDO�������I�����Y����� ��)��0,5286(��&OHUJp«��S�������
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O¶DQQpH�SUpFpGHQWH������ "�����0rPH�HQ�UHWHQDQW�OH�PRQWDQW�GH����pFXV�TXL�SDUDvW�rWUH�OH�PD[LPXP�GH�OD�© IHUPH ª��F¶HVW�
WUqV�LQIpULHXU�j�OD�YDOHXU�UpHOOH�GX�FDVXHO�

&HWWH�VRPPH�HVW�HOOH�VXIILVDQWH�SRXU�OH�YLFDLUH�HW�OH�UHVWH�GX�SHUVRQQHO "
3RXU�O¶DYRFDW�GH�6DLQW�6HUQLQ��OHV�YLFDLUHV�SUpFpGHQWV�HQ�IRQFWLRQ�GHSXLV�����DQV�HQ�pWDLHQW�VDWLVIDLWV��'¶DLOOHXUV��

5D\V��TXL�H[HUFH�VD�FKDUJH�GHSXLV����DQV�HW�TXL�V¶HVW�HQJDJp�HQ�OD�SUHQDQW�j�QH�SDV�GHPDQGHU�G¶DXJPHQWDWLRQ�GH�SHQVLRQ��
V¶HQ�HVW�DXVVL�FRQWHQWp�SHQGDQW� WRXW�FH� WHPSV�HW�Q¶D� ULHQ�GHPDQGp�VRXV� OHV�GHX[�DEEDWLDWV�SUpFpGHQWV ��RU�� WRXMRXUV�GX�
SRLQW� GH� YXH� GH� O¶DEEp�� OH� FDVXHO� D� DXJPHQWp� UpFHPPHQW� GHSXLV� OD� © PXWDWLRQ� GH� SHXSOH ª� SURYRTXpH� SDU� O¶DII OX[� GH�
ILGqOHV�HQ�SURYHQDQFH�GHV�]RQHV� UDYDJpHV�SDU� OH� IHX� �HQ����������'¶DLOOHXUV��FH�PrPH�DEEp�H[SOLTXH�TX¶LO�D� IDLW�SUHXYH�
GH�ERQQH�YRORQWp�HQ�SURSRVDQW�j�$VWRUJ�5D\V����pFXV�RX�XQ�DXWUH�EpQpILFH��FH�TXL�D�pWp�UHIXVp��3DU�DLOOHXUV��$VWRUJ�HVW�
SHUVRQQHOOHPHQW�ULFKH��RQ�GLW�TXH�F¶HVW�OH�SOXV�ULFKH�SUrWUH�GX�GLRFqVH��HW�LO�D�DFTXLV�GH�QRPEUHX[�ELHQV�SRXU�OHVTXHOV�LO�
D�SD\p����IUDQFV�G¶LPS{W����&HWWH�IRUWXQH�OXL�YLHQW�GH�O¶pJOLVH�GX�7DXU�FDU��DXSDUDYDQW��LO�pWDLW�SDXYUH��*pUDXG�-HDQ��VRQ�
VXFFHVVHXU��V¶HVW�YX�RIIULU����pFXV�SDU�O¶DEEp�*LOOHV�GH�/DYDO ��FH�PRQWDQW�LQIpULHXU�WHQGUDLW�j�PRQWUHU�TX¶LO�\�D�GRQF�ELHQ�
XQH�GLPLQXWLRQ�UpFHQWH�GHV�UHYHQXV�GX�FDVXHO����&H�PDQXHO�HVW�VXIILVDQW�VHORQ�6DLQW�6HUQLQ�SRXU�XQ�SUrWUH��XQ�FOHUF�HW�XQH�
VHUYDQWH ��LO�VXIILW�G¶DYRLU�XQ�FOHUF�TXL�VDFKH�OLUH��OH�UHFWHXU�QH�FpOpEUDQW�TX¶XQH�PHVVH�SDU�MRXU��'DQV�XQ�DXWUH�SDVVDJH��
6DLQW�6HUQLQ�HVWLPH�TXH�OH�PDQXHO�HVW�VXIILVDQW�SRXU����SHUVRQQHV��'¶DLOOHXUV��$VWRUJ�5D\V�HQWUHWLHQW���RX���pFROLHUV�DYHF�
OHXUV�VHUYLWHXUV���

3RXU�O¶DYRFDW�GX�7DXU��OH�UHFWHXU�Q¶HVW�SDV�ULFKH����6RQ�PDQXHO�GHYUDLW�rWUH�DXVVL�LPSRUWDQW�TXH�FHOXL�GX�YLFDLUH�GH�
6DLQW�6HUQLQ��FDU�LO�D�SOXV�GH�GpSHQVHV ��HQ�HIIHW��LO�GRLW�RXYULU�HW�IHUPHU�O¶pJOLVH��V¶RFFXSHU�GHV�FORFKHV�SRXU�OHV�PHVVHV�j�
GLDFUH�HW�VRXV�GLDFUH��FRQGXLUH�OHV�SURFHVVLRQV��FRQVDFUHU�OHV�IRQWV�EDSWLVPDX[��EpQLU�OHV�FKDQGHOOHV«�2U�j�6DLQW�6HUQLQ�
FH�VRQW�OHV�FKDQRLQHV�TXL�IRQW�WRXW�FHOD��'H�SOXV��OH�YLFDLUH�GX�7DXU�GRLW�IDLUH�IDFH�DX[�GURLWV�pSLVFRSDX[�GH�SURFXUDWLRQ��
GH�V\QRGH�HW�GH�FDWKHGUDWLFXP����2U��OH�FDVXHO�D�GLPLQXp�FDU�OH�GHUQLHU��HW�KRUULEOH��LQFHQGLH�D�GpWUXLW�OD�PDMHXUH�SDUWLH�
GH�OD�SDURLVVH�GX�7DXU��SUR�PDLRUL�SDUWH�HVW�GHVWUXFWD�WRWDOLWHU���OHV�PHLOOHXUHV�PDLVRQV�HW�OHV�SOXV�ULFKHV�RQW�pWp�EU�OpHV��
(OOH�HVW�PrPH�WRWDOHPHQW�LQKDELWDEOH�HW�VH�WURXYH�UpGXLWH�j�GHV�YHUJHUV��LQ�YLULGDULD�UHGXFWD���/H�PDQXHO�GH����pFXV�HVW�
LQVXIILVDQW�SRXU�GHX[�SHUVRQQHV�HW��G¶DLOOHXUV��QL����QL����pFXV�QH�VXIILUDLHQW��/HV�YLFDLUHV�GHV�DXWUHV�pJOLVHV�GpSHQGDQWHV�
�%ODJQDF��*ULVROOHV��9DFTXLHUV«��RQW�YX�OHXU�SHQVLRQ�DXJPHQWHU�MXVTX¶j����VRXV���
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����9HUEDO�������I�����
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����9HUEDO�������I����Y�
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/HV�WpPRLQV�GX�SURFqV�TXL�SDUOHQW�HQ�IDYHXU�GX�YLFDLUH�GX�7DXU�FRQILUPHQW�FHWWH�YLVLRQ�GHV�FKRVHV ��%HUQDUG�3XJHW��
O¶DSRWKLFDLUH�TXL� DVVLVWDLW����DQV�DXSDUDYDQW� j� OD� OHYpH�GX�PDQXHO��SDUOH�G¶XQ�PRQWDQW�GH����pFXV� VHXOHPHQW��'¶DXWUHV�
�-RUGDQ�*DORW��3LHUUH�7KRPDWLL��O¶HVWLPHQW�MXVWH�VXIILVDQW�SRXU�XQ�KRPPH�VHXO��'¶DXWUHV�WpPRLQV�FRPPH�OH�SUrWUH�%HUQDUG�

�� LQYRTXHQW� OD� FRQFXUUHQFH� GHV�)UDQFLVFDLQV�� FKH]� TXL� VH� IRQW� HQWHUUHU� OHV� SDURLVVLHQV� OHV� SOXV� ULFKHV� HW� R�� LOV�
SRUWHQW�YRORQWLHUV� OHXUV�RIIUDQGHV��&HUWDLQV�G¶HQWUH� HX[�� HQ�SDUWLFXOLHU� -HDQ�5RFKH�� OH�SUrWUH�GH� O¶pJOLVH�GX�7DXU�TXL� D�
UpVLGp�GDQV�OD�FDSHOODQLD�SHQGDQW�GHX[�DQV��VH�IRQW�OHV�DUGHQWV�GpIHQVHXUV�GHV�YLFDLUHV�GX�7DXU��,OV�DWWHVWHQW�TXH�FHX[�FL��
$VWRUJ�5D\V�FRPPH�VRQ�SUpGpFHVVHXU��,PEHUW�5RJLHU��RQW�IDLW�UpSDUHU�j�OHXUV�IUDLV�OD�FKDUSHQWH�HW�OH�WRLW�GH�OD�UHFWRULH ��
LOV� DFFRPSOLVVHQW� WRXV� OHXUV� GHYRLUV�� SD\HQW� OHV� WD[HV� ��� V�� WRXUQRLV� SRXU� OH� V\QRGH�SDU� H[HPSOH��� ,OV� DGPLQLVWUHQW� OHV�
VDFUHPHQWV� DX[�SDURLVVLHQV� HW� SqOHULQV�� HQVHYHOLVVHQW� OHV�PRUWV�� \� FRPSULV� OHV� SDXYUHV� LQILUPHV� GH� O¶K{SLWDO� DX[TXHOV�
VRQW�SRUWpV�OHV�VDFUHPHQWV��¬�3kTXHV�� OHV�YLFDLUHV�YRQW�TXpULU� OH�FKUrPH�HW� OHV�KXLOHV�VDLQWHV�DXSUqV�GHV�FKDQRLQHV��,OV�
FpOqEUHQW�XQH�PHVVH�SDU�MRXU��FKDQWHQW�OHV�GLPDQFKHV�GH�FDUrPH��GpQRQFHQW�OHV�H[FRPPXQLpV��FRQGXLVHQW�OD�SURFHVVLRQ�
GH�OD�6DLQWH�&URL[��$X[�URJDWLRQV��OH�UHFWHXU�HW�OH�YLFDLUH�GX�7DXU�DSSRUWHQW�GX�IURPDJH��GHX[�SDLQV�HW�XQH�SHJD�GH�YLQ�
DX�PRQDVWqUH�HW�OH�WpPRLQ�VH�VRXYLHQW�G¶DYRLU�EX�HW�PDQJp�DYHF�HX[�j�FHWWH�RFFDVLRQ����%UHI��OHV�GHVVHUYDQWV�GX�7DXU�VRQW�
LUUpSURFKDEOHV«

/HV�WpPRLQV�TXL�GpSRVHQW�HQ�IDYHXU�GH�O¶DEEp�QH�YRLHQW�SDV�OHV�FKRVHV�GH�OD�PrPH�PDQLqUH��,O�V¶DJLW�GH�FKDQRLQHV��
GH� SUrWUHV� RX� HQFRUH� GH� ODwFV� SURFKHV� GX�PRQDVWqUH�� &HUWDLQV� H[HUFHQW� GHV� FKDUJHV� LPSRUWDQWHV�� FRPPH� -HDQ�'DYLG��
WUpVRULHU��RX�-HDQ�5DEHOOL��SULHXU�FODXVWUDO ��SOXVLHXUV�VRQW�EDFKHOLHUV�RX�OLFHQFLpV�HQ�GpFUHWV�HW�RQW�HX�DFFqV�DX[�DUFKLYHV�
GX�PRQDVWqUH��&HV�WpPRLQV�kJpV�G¶XQH�VRL[DQWDLQH�G¶DQQpHV�RQW�FRQQX�SOXVLHXUV�YLFDLUHV�GX�7DXU��WURLV��TXDWUH�RX�FLQT���
HW�VRQW�FDSDEOHV�GH� OHV�QRPPHU�� ,OV� LQVLVWHQW�VXU� OD� ULFKHVVH�G¶$VWRUJ�5D\V��TXL��DYDQW�G¶rWUH� UHFWHXU�GX�7DXU��DYDLW�pWp�
SUpEHQGp�GH�O¶DEED\H�DX[�DOHQWRXUV�GH�������SXLV�DYDLW�H[HUFp�OD�FKDUJH�GH�JUDQDWHULXV�RX�SDQDWHULXV�GX�PRQDVWqUH��HW�
HQILQ�DYDLW�pWp�VLJLOODWRU��IHUPLHU�GHV�UHYHQXV�GX�VFHDX�GH�O¶DEEp��FRPPH�HQ�WpPRLJQH�-HDQ�&DOLPLQXV�GH�6DYDQKLD��XQ�
FKDQRLQH�GH����DQV��SULHXU�GH�%ODJQDF����/HV�DXWUHV�WpPRLQV�HFFOpVLDVWLTXHV�FRQILUPHQW�OD�UpSXWDWLRQ�GH�ULFKHVVH�G¶$VWRUJ�
5D\V�� PDLV� GpFODUHQW� SUXGHPPHQW� QH� SDV� VDYRLU� VL� HOOH� OXL� YLHQW� GHV� UHYHQXV� GH� O¶pJOLVH� GX� 7DXU�� &HUWDLQV� IRQW� GHV�
GpSRVLWLRQV�DVVH]�QXDQFpHV ��-HDQ�GH�&XQKRWLR��XQ�SUpEHQGp�GH����DQV��DIILUPH�TXH�OHV�DXWUHV�FKDSHOOHQLHV�HW�EpQpILFHV�
TXH�GpWHQDLW�5D\V� OXL� UDSSRUWDLHQW�GH����j���� OLYUHV�SDU�DQ��0DLV� LO� UHFRQQDvW�TXH� O¶DUUHQWHPHQW�GX�PDQXHO�D�GLPLQXp�
GHSXLV�OH�JUDQG�LQFHQGLH�HW�TX¶LO�HVW�GLIILFLOH�SRXU�XQ�FOHUF�GH�YLYUH�VDQV�G¶DXWUHV�EpQpILFHV���

6DLQW�6HUQLQ�VRXWLHQW�SDU�DLOOHXUV�TXH�OHV�UHYHQXV�GX�PRQDVWqUH�VRQW�DIIHFWpV�SDU�XQH�EDLVVH�HQFRUH�SOXV�LPSRUWDQWH��
,OV�VHUDLHQW�SDVVpV�GH��������pFXV�j�����FRPPH�O¶DIILUPH�-HDQ�'DYLG��OH�WUpVRULHU��&HUWDLQV�WpPRLQV��WHOV�3LHUUH�GH�9LOOD�
3UDGHOOL�� O¶DXP{QLHU� RX� HQFRUH� %HUQDUG� /HPRVLQL� TXL� GpWLHQW� OD� FXUH� GH� O¶DEED\H�� FRQILUPHQW� FHV� FKLIIUHV �� G¶DXWUHV�
DYRXHQW�OHV�LJQRUHU�FDU�LOV�QH�VRQW�SDV�WUpVRULHUV��/¶XQH�GHV�UDLVRQV�GH�FHWWH�FKXWH�GH�UHYHQXV��HQ�GHKRUV�GH�OD�FRQMRQFWXUH��
WLHQW�j�OD�FUpDWLRQ�GH�FLQT�SUpEHQGHV�FDQRQLDOHV�DIIHFWpHV�j�FLQT�FKDQRLQHV�VXSSOpPHQWDLUHV��FH�TXL�HQWUDvQH�XQ�VXUFR�W�GH�
���OLYUHV��-HDQ�&DOLPLQXV�SUpFLVH�TXH�FH�FKDQJHPHQW�UHPRQWH�j�XQH�GRX]DLQH�G¶DQQpHV��YHUV������GRQF��HW�LO�O¶DWWULEXH�DX�
FDUGLQDO�G¶$OEL��-HDQ�-RXIIUR\��O¶DEEp�FRPPHQGDWDLUH���/H�QRPEUH�GHV�FKDQRLQHV�VHUDLW�DLQVL�SDVVp�GH����j������

¬� O¶LVVXH�GX�SURFqV�� OH� VpQpFKDO� DFFRUGH�j�*pUDXG� -HDQ�XQH�DXJPHQWDWLRQ�GH�SHQVLRQ�� VRLW��� FDUWRQV�GH�EOp� HW���
SLSHV�GH�YLQ�HQ�SOXV�GHV����VRXV�WRXO]DV��,O�MXJH�GRQF�OHV�UHYHQXV�GX�FXUp�GX�7DXU�LQVXIILVDQWV�HW�OXL�GRQQH�UDLVRQ�VXU�FH�
SRLQW��0DLV�FHOD�QH�VLJQLILH�QXOOHPHQW�TXH�OH�VpQpFKDO�DFFHSWH�WRXV�OHV�DUJXPHQWV�GpYHORSSpV�DX�FRXUV�GH�OD�SURFpGXUH�
FRQFHUQDQW�OH�GvPDLUH�GX�7DXU�RX�O¶DQWpULRULWp�GH�OD�SDURLVVH�

&HSHQGDQW��O¶DEEp�GH�6DLQW�6HUQLQ�QH�UHQRQFH�SDV�HW�IDLW�DSSHO�HQ����� ��GDQV�OH�/LEHOOH�DSSHOODWRLUH��LO�SHDXILQH�HW�
HQULFKLW�HQFRUH�VRQ�DUJXPHQWDLUH��,O�SUHQG�VRLQ�GH�GpWDLOOHU�WRXWHV�OHV�GpSHQVHV�GX�PRQDVWqUH�MXVTX¶DX�VDODLUH�GX�EDUELHU�
TXL�HQWUHWLHQW�OHV�WRQVXUHV�GHV�FOHUFV«�/H�FRQIOLW�VH�SRXUVXLW�SHQGDQW�XQ�VLqFOH�HQFRUH�MXVTX¶HQ��������

&HWWH�WpQDFLWp�PRQWUH��V¶LO�HQ�pWDLW�EHVRLQ��OD�GpWHUPLQDWLRQ�GH�6DLQW�6HUQLQ�j�FRQWU{OHU�VRQ�UHVVRUW�

����(QTXrWH�������WLWUH����I������

����(QTXrWH�������WLWUH����I������

����(QTXrWH�������WLWUH����I��������

����(QTXrWH�������WLWUH����I����

����/¶DEEp�HVWLPH�G¶DLOOHXUV�QH�SDV�DYRLU�j�YHUVHU�GH�SHQVLRQ�GX�WRXW�SXLVTX¶LO�Q¶HQ�YHUVH�SDV�DX[�DXWUHV�pJOLVHV�GpSHQGDQWHV��3DU�DLOOHXUV��

VH�WRXUQHQW�YHUV�OHV�0LQHXUV��QRWDPPHQW�OH�OXQGL�SRXU�OHV�RIIUDQGHV��VHXOV�����SDURLVVLHQV�VXU�OHV�����OHV�SRUWHUDLHQW�DX�7DXU��FDU�LOV�Q¶RQW�SDV�DX�
7DXU�OD�PHVVH�PDWXWLQDOH�



8QH�SDURLVVH�GpSHQGDQWH ��OD�YLJLODQFH�GH�6DLQW�6HUQLQ

/H�SDWURQDJH�GH�6DLQW�6HUQLQ�V¶H[HUFH�VXU�O¶pJOLVH�GX�PRQDVWqUH�HW�VXU�FHOOH�GX�7DXU��&HOD�VH�WUDGXLW�HVVHQWLHOOHPHQW�
SDU�OD�GpVLJQDWLRQ�GX�GHVVHUYDQW�DXSUqV�GH�O¶DXWRULWp�DUFKLpSLVFRSDOH��'DQV�OH�FDV�GX�7DXU��OH�SURFqV�GH������SHUPHW�GH�
SURGXLUH� OHV�DFWHV� UpFHQWV�GH�SUpVHQWDWLRQ�GX�YLFDLUH� �$VWRUJ�5D\V�HQ� O¶RFFXUUHQFH��j� O¶DUFKHYrTXH�%HUQDUG�GH�5RVLHU��
TXL�RSqUH�OD�FROODWLRQ��/D�SULVH�GH�SRVVHVVLRQ�UpHOOH�GX�EpQpILFH�HVW�pJDOHPHQW�LQVpUpH�GDQV�OH�9HUEDO����0DLV��HQ�IDLW��FH�
GURLW�GH�SDWURQDJH�GpSDVVH�ODUJHPHQW�OD�VLPSOH�GpVLJQDWLRQ�GX�GHVVHUYDQW ��6DLQW�6HUQLQ�© VRUW� OHV�JULIIHV ª�GqV�TX¶XQ�
pWDEOLVVHPHQW� UHOLJLHX[� VRXKDLWH� V¶LQVWDOOHU� VXU� VRQ� WHUULWRLUH�� /D� UpDOLVDWLRQ� GX� SURMHW� HVW� VRXPLVH� j� O¶DXWRULVDWLRQ� GH�
O¶DEED\H��&HWWH�VLWXDWLRQ�UHPRQWH�DX�;,,H�VLqFOH ��HQ�HIIHW��GqV�������6DLQW�6HUQLQ�DYDLW�REWHQX�XQH�EXOOH�G¶$OH[DQGUH�,,,
LQWHUGLVDQW�OD�FRQVWUXFWLRQ�GH�PRQXPHQWV�UHOLJLHX[�VXU�OH�UHVVRUW�GH�OD�SDURLVVH�VDQV�O¶DXWRULVDWLRQ�GX�FKDSLWUH����/¶DEED\H�
HQ�SURILWH�SRXU�LPSRVHU�GHV�DFFRUGV�GH�QRQ�FRQFXUUHQFH�TXL�SHUPHWWHQW�OD�FDSWDWLRQ�G¶XQH�SDUWLH�GHV�SURILWV�GX�QRXYHO�
pWDEOLVVHPHQW��&HWWH� SROLWLTXH�GH�JHVWLRQ� HVW� GH� UqJOH� GDQV� OH� UHVVRUW� GH� OD� SDURLVVH�GH� O¶DEED\H�� DXVVL� ELHQ�TXH� VXU� OH�
WHUULWRLUH�GHV�pJOLVHV�GpSHQGDQWHV�

&RQWU{OH�GH�OD�SDURLVVH�GH�6DLQW�6HUQLQ ��OH�FROOqJH�6DLQW�%HUQDUG

(Q�������6DLQW�6HUQLQ�DXWRULVH� O¶DEED\H�FLVWHUFLHQQH�GH�*UDQGVHOYH�j�EkWLU�XQH�© SHWLWH ª�pJOLVH� HW�XQ�FLPHWLqUH�
SRXU�OH�FROOqJH�6DLQW�%HUQDUG�GRQW�HOOH�D�OH�SDWURQDJH�HW�TXL�GHYLHQW��GqV�������XQ�FROOqJH�JpQpUDO�GH�O¶RUGUH�GH�&vWHDX[����
/H�SURYLVHXU�GRLW�IDLUH�VHUPHQW�j�O¶DEEp�GH�UHVSHFWHU�GHV�FODXVHV�GUDFRQLHQQHV ��RQ�QH�GRLW�SDV�pULJHU�G¶DXWHO�j�GHV�VDLQWV�
YpQpUpV�GDQV� O¶DEEDWLDOH��/¶DGPLQLVWUDWLRQ�GHV� VDFUHPHQWV�GRLW�rWUH� OLPLWpH�DX�SHUVRQQHO�GX�FROOqJH��/D�SUpGLFDWLRQ�HQ�
ODQJXH� YXOJDLUH� HVW� LQWHUGLWH� SHQGDQW� OHV� RIILFHV� GH� 6DLQW�6HUQLQ��'X� SRLQW� GH� YXH� GHV� UHYHQXV�� XQ� TXDUW� GHV� GRQV� HW�
RIIUDQGHV�LUD�j�6DLQW�6HUQLQ���

(Q�������OHV�FLVWHUFLHQV�GX�FROOqJH�VROOLFLWHQW�j�QRXYHDX�XQH�DXWRULVDWLRQ�SRXU�FRQVWUXLUH�XQH�FKDSHOOH�SOXV�SURFKH�
GH� OD� UXH�� 6DLQW�6HUQLQ� \� FRQVHQW�� PDLV� DXFXQ� GHV� DXWHOV� QH� GRLW� rWUH� FRQVDFUp� DX[� VDLQWV� YpQpUpV� GDQV� O¶DEED\H�� /H�
FLPHWLqUH�SRXUUD�DFFXHLOOLU�GHV�SDURLVVLHQV�GH�6DLQW�6HUQLQ�HW�GX�7DXU��PDLV�OHV�FRQYRLV�GHYURQW�SDVVHU�SDU�OHXUV�pJOLVHV�
UHVSHFWLYHV��/H�TXDUW�GH�WRXV�OHV�GRQV�HW�OHJV�UHYLHQGUD�j�O¶DEED\H���

&RQWU{OH�GH�OD�SDURLVVH�GX�7DXU

(Q� ������ GHV� © UHSHQWLHV ª� HQYLVDJHQW� GH� V¶LQVWDOOHU� VXU� GHV� WHUUDLQV� VLWXpV� UXH� G¶$JXOKqUHV� �O¶DFWXHOOH� UXH� GH�
5pPXVDW���j�O¶HVW�GX�FKHYHW�GH�O¶pJOLVH�GX�7DXU��(OOHV�SUHQGURQW�XOWpULHXUHPHQW�OH�VWDWXW�GH�FKDQRLQHVVHV��HW�O¶DEEp�GH�6DLQW�
6HUQLQ�TXL�DFFRUGH�VRQ�DYDO�GHYLHQW�DLQVL�OH�© SDWURQ�HW�IRQGDWHXU ª�GH�O¶pJOLVH��GX�FLPHWLqUH�HW�GHV�EkWLPHQWV�FRQYHQWXHOV��
/D� VXSpULHXUH� GX� QRXYHO� pWDEOLVVHPHQW� GRLW� YHUVHU� j� O¶DEEDWLDOH� XQ� FHQV� UHFRJQLWLI� G¶XQ� GHQLHU� HVWHUOLQ� G¶DUJHQW�� /HV�
FKDQRLQHVVHV��TXL�VH�WURXYHQW�GRQF�GDQV�OD�SDURLVVH�GX�7DXU��QH�SRXUURQW�FKDQJHU�G¶HPSODFHPHQW��QL�V¶pWHQGUH��6L�MDPDLV�
HOOHV�SDUWDLHQW��OH�WHUUDLQ�UHYLHQGUDLW�j�6DLQW�6HUQLQ��'X�SRLQW�GH�YXH�GX�FXOWH��OHV�UHOLJLHXVHV�QH�SHXYHQW�IDLUH�FpOpEUHU�OHV�
RIILFHV�GHV�GLPDQFKHV�HW�MRXUV�IrWHV�DYDQW�OD�PHVVH�GH�SULPH�j�O¶DEEDWLDOH��HW��VL�MDPDLV�O¶LQWHUGLW�IUDSSDLW�6DLQW�6HUQLQ�RX�
OH�7DXU��OHV�FKDQRLQHVVHV�QH�SRXUUDLHQW�SDV�IDLUH�FpOpEUHU�OHV�RIILFHV�QL�UpFLWHU�OHV�KHXUHV�FDQRQLDOHV�SXEOLTXHPHQW��(OOHV�
RQW�VHXOHPHQW�GURLW�j�XQH�FORFKHWWH�SRXU�DQQRQFHU�OHV�RIILFHV�HW�QRQ�j�XQH�FORFKH��(Q�FH�TXL�FRQFHUQH�OHV�UHYHQXV�� OHV�
RIIUDQGHV�GHV�GLPDQFKHV�HW�GHV�MRXUV�IrWHV�LURQW�SRXU�PRLWLp�j�6DLQW�6HUQLQ�HW�DX�7DXU��4XDQW�DX�FLPHWLqUH��LO�HVW�UpVHUYp�
DX[�V°XUV�HW�QH�SHXW�GRQF�FRQFXUUHQFHU�OHV�FLPHWLqUHV�SDURLVVLDX[����

����9HUEDO�������I������� ��)��0,5286(��&OHUJp«��SXEOLH�FHV�WH[WHV�HQ�DQQH[H��

����$�'��+DXWH�*DURQQH������+������Q������ ��&��6$,17�0$57,1��,QYHQWDLUH«��S������

����/RXLV�-��/(.$, $QQDOHV�GX�0LGL��W�������������S����������

����0DUFHO�)2851,(5��/HV�VWDWXWV�HW�SULYLOqJHV�GHV�XQLYHUVLWpV�IUDQoDLVHV«��3DULV��������,��S���������

����$�'��+DXWH�*DURQQH������+������Q������ ��,QYHQWDLUH�������S�������$XFXQ�DXWHO�SRXU�6DWXUQLQ��0DUWLQ��9LQFHQW��1LFRODV��-HDQ�%DSWLVWH��
3LHUUH�HW�3DXO��([XSqUH��7KRPDV��%HFNHW���$XJXVWLQ��-DFTXHV��%ODLVH�0LFKHO��OHV�6DLQWV�$S{WUHV�HW�OD�6DLQWH�&URL[ ��H[FHSWLRQ�SRXU�OD�9LHUJH�HW�
6DLQWH�&DWKHULQH�

�����6XU�FHWWH�IRQGDWLRQ�SURJUHVVLYH��YRLU�3��)2851,(5��©�8Q�FRXYHQW�PpFRQQX « ª�



(Q�������OD�YLOOH�GH�7RXORXVH�DFFXHLOOH�XQH�UHOLTXH�FKULVWLTXH�G¶DXWDQW�SOXV�FpOqEUH�TX¶HOOH�DFFRPSOLW�GH�QRPEUHX[�
PLUDFOHV �� OH� VDLQW� VXDLUH� GH� &DGRXLQ�� 6DLQW�6HUQLQ� DXWRULVH� GDQV� XQ� SUHPLHU� WHPSV� VRQ� LQVWDOODWLRQ� j� O¶LQWpULHXU� GH�
O¶pJOLVH�GX�7DXU��R��RQ�DPpQDJH�XQ�RUDWRLUH��PDLV�V¶RSSRVH�HQVXLWH�j�OD�SpUHQQLVDWLRQ�GH�FHWWH�VLWXDWLRQ�TXL�DXUDLW�HQWUDvQp�
XQH�SHUWH�GH� FRQWU{OH�GH� O¶pJOLVH� DX�SURILW� GHV� UHOLJLHX[� FLVWHUFLHQV�GH�&DGRXLQ��/j� HQFRUH�� OH�GURLW� GH�SDWURQDJH� � MXV�
SDWURQDWXV��D�IRQFWLRQQp��&¶HVW�OD�UDLVRQ�GH�O¶pFKHF��FDU�6DLQW�6HUQLQ�DXUDLW�SHUGX�OH�FRQWU{OH�G¶XQH�pJOLVH�GRQW�O¶DEEp�GH�
&DGRXLQ�DXUDLW�QRPPp�OH�GHVVHUYDQW�HW�SHUoX�OHV�UHYHQXV����

(Q�������HQ�UHYDQFKH�� ORUVTXH� OH�© SUpFLHX[� MR\DX ª�HVW� WUDQVIpUp�GH� O¶pJOLVH�GX�7DXU�GDQV�GHV� ORFDX[�GpSHQGDQW�
GX�FROOqJH�6DLQW�%HUQDUG��O¶DEEDWLDOH�DFFHSWH�O¶pUHFWLRQ�VXU�VRQ�WHUULWRLUH�SDURLVVLDO�SURSUH�G¶XQ�QRXYHO�RUDWRLUH�GpGLp�DX�
6DLQW�6XDLUH�� ,O� IDXW� O¶DPpQDJHU�GDQV�GHV� ORFDX[�TXL� MRX[WHQW� OH�FROOqJH�FLVWHUFLHQ�HW� VRQW�GRQF� WUqV�SURFKHV�GX�FKHYHW�
GH�6DLQW�6HUQLQ��9LJLODQWH��O¶DEEDWLDOH�LPSRVH�GHV�DFFRUGV�GH�QRQ�FRQFXUUHQFH��'HV�FODXVHV�GH�UHVWULFWLRQ�DIIHFWHQW�OHV�
GpGLFDFHV�GHV�DXWHOV�HW�OHV�FpOpEUDWLRQV�GHV�IrWHV ��LO�V¶DJLW�GH�SUpVHUYHU�OHV�DXWHOV�PDMHXUV�GH�6DLQW�6HUQLQ��GRQW�RQ�IRXUQLW�
OD� OLVWH ��6DWXUQLQ�� -DFTXHV� OH�0DMHXU��3KLOLSSH��%DUQDEp��([XSqUH��*LOOHV��$XJXVWLQ��/RXS�HW� OHV�'RX]H�$S{WUHV��/HV�
UHOLJLHX[�GH�O¶RUDWRLUH�QH�SRXUURQW�SDV�SUrFKHU�OHV�MRXUV�GH�IrWH�SHQGDQW�OD�GXUpH�GHV�VHUPRQV�j�6DLQW�6HUQLQ��2Q�GpOLPLWH�
GHV�WHUULWRLUHV�UHVSHFWLIV�GH�SURFHVVLRQ�HW�GH�TXrWH��/HV�FORFKHV�GH�O¶RUDWRLUH�GX�VXDLUH�QH�SRXUURQW�VRQQHU�SRXU�DQQRQFHU�
OHV�PLUDFOHV�SHQGDQW� OD�SUpGLFDWLRQ�j�6DLQW�6HUQLQ��/HV� UHYHQXV GRLYHQW�pJDOHPHQW�SURILWHU�j� O¶DEEDWLDOH �� OHV�GvPHV�HW�
SUpPLFHV�OXL�UHYLHQGURQW�DLQVL�TXH�OD�SRUWLRQ�DFFRXWXPpH�GHV�GURLWV�IXQpUDLUHV��&¶HVW�XQH�VDJH�SUpFDXWLRQ�FDU��VL�OHV�GvPHV�
HW�SUpPLFHV�GH�FH�VHFWHXU�XUEDLQ�VRQW�QpJOLJHDEOHV��OHV�IXQHUDOLD��GRQW�OD�SDUW�KDELWXHOOH�VH�PRQWH�j�XQ�TXDUW�GX�WRWDO�GH�OD�
VRPPH�TXL�\�HVW�DIIHFWpH��SHXYHQW�rWUH�SDUWLFXOLqUHPHQW�LQWpUHVVDQWV�HQ�FHV�WHPSV�GH�SHVWH�

/HV� DFFRUGV� GH� QRQ�FRQFXUUHQFH�� PDOJUp� GH� OpJqUHV� GLIIpUHQFHV� TXL� V¶H[SOLTXHQW� SDU� OHV� VWDWXWV� YDULpV� GH� WRXV�
FHV�pWDEOLVVHPHQWV��SUpVHQWHQW�ELHQ�GHV�SRLQWV�FRPPXQV��/H� WHUULWRLUH�GH� OD�SDURLVVH�PDWULFH�HVW�SURWpJp�� OHV�DFWLYLWpV�
SDURLVVLDOHV�GH�6DLQW�6HUQLQ�VRQW�SULRULWDLUHV ��LO�\�D�GRQF�XQH�UpSDUWLWLRQ�GH�O¶HVSDFH��DYHF�GpOLPLWDWLRQ�GX�VHFWHXU�GHV�
TXrWHV�HW�GHV�SURFHVVLRQV��&HWWH�UpSDUWLWLRQ�FRQFHUQH�DXVVL�O¶HVSDFH�VRQRUH�HW�OHV�VRQQHULHV�GH�FORFKHV��2Q�LQWHUGLW�FHOOHV�
TXL�IRQW�OD�FRQFXUUHQFH�OD�SOXV�GpOR\DOH��HQ�VDOXDQW�j�WRXWH�YROpH�OHV�PLUDFOHV�MRXUQDOLHUV�TX¶DFFRPSOLW�OH�VDLQW�VXDLUH�HW�
SRXU�OHTXHO�XQH�FORFKH�VSpFLILTXH�DYDLW�pWp�IRQGXH�HQ�������(OOH�GRLW�VH�WDLUH�SHQGDQW�OHV�RIILFHV�GH�O¶DEEDWLDOH ��LO�HVW�HQ�
HIIHW�SUREDEOH�TXH�OHV�ILGqOHV�VH�VHUDLHQW�SUpFLSLWpV��HQ�O¶HQWHQGDQW��GDQV�O¶RUDWRLUH�YRLVLQ��$YHF�OHV�FKDQRLQHVVHV��F¶HVW�XQH�
KLpUDUFKLVDWLRQ�GX�YROXPH�VRQRUH�TXL�HVW�HQYLVDJpH��SXLVTX¶HOOHV�Q¶RQW�GURLW�TX¶j�XQH�FORFKHWWH��(QILQ��GDQV�WRXV�OHV�FDV��
OH�FXOWH�GHV�VDLQWV�GH�O¶DEEDWLDOH�HVW�SUpVHUYp�GH�WRXWH�FRQFXUUHQFH��TXH�FH�VRLW�HQ�FH�TXL�FRQFHUQH�O¶pUHFWLRQ�GHV�DXWHOV�RX�
OD�FpOpEUDWLRQ�GHV�IrWHV�

/H� OLWLJH�TXL�RSSRVH� OH�GHVVHUYDQW�GH� O¶pJOLVH�GX�7DXU� DX�SXLVVDQW�PRQDVWqUH�GH�6DLQW�6HUQLQ� j� OD� ILQ�GX�0R\HQ�

DOpDV�GH�OD�FRQMRQFWXUH�j�ODTXHOOH�HOOH�HVW�VRXPLVH��pSLGpPLHV��LQFHQGLHV«���/H�SHUVRQQHO�TXL�JUDYLWH�DXWRXU�GH�O¶pJOLVH�
�YLFDLUHV��SUrWUHV��FROOpJLDWV��SDURLVVLHQV�SURFKHV��pYRTXH�OH�IRQFWLRQQHPHQW�PDWpULHO�HW� OLWXUJLTXH�GH�O¶pJOLVH�DLQVL�TXH�
FHOXL�GH�VRQ�FLPHWLqUH��&HSHQGDQW��LO�IDXW�ELHQ�UHFRQQDvWUH�TXH�OHV�UHYHQGLFDWLRQV�SUpVHQWpHV�SDU�OH�FXUp��RX�SOXW{W�SDU�VRQ�
DYRFDW��SRXU�DPpOLRUHU�VHV�ILQDQFHV��QH�SHXYHQW�JXqUH�V¶DSSX\HU�TXH�VXU�XQ�SDVVp�P\WKLTXH��DX�SUL[�G¶XQH�UHFRQVWUXFWLRQ�
GH�O¶KLVWRLUH�HW�GH�O¶LQYHQWLRQ�G¶XQH�OpJHQGH�WHQDFH��0DLV�OH�SULQFLSDO�LQWpUrW�GX�SURFqV�GH�OD�ILQ�GX�;9H�VLqFOH�UpVLGH�SHXW�
rWUH�GDQV�OD�OHFWXUH��HQ�ILOLJUDQH��GH�O¶KLVWRLUH�GX�PRQDVWqUH�GH�6DLQW�6HUQLQ�OXL�PrPH��2Q�SHXW�DLQVL�SUpFLVHU�OD�SpULRGH�
GH�VpFXODULVDWLRQ�GH�IDLW�GX�FKDSLWUH��HQWUH�OHV�DQQpHV������HW������HW�YHUVHU�FHWWH�UpIRUPH�DX�FUpGLW�GH�O¶DEEp�%HUQDUG�GH�
*HQVDF��HQ�VRXKDLWDQW�TX¶XQH�PRQRJUDSKLH�VRLW�FRQVDFUpH�j�FH�SHUVRQQDJH�HVVHQWLHO�SDU�OHV�IXWXUV�FKHUFKHXUV��&H�SURFqV�
UpYqOH�pJDOHPHQW��FH�TXL�Q¶HVW�JXqUH�XQH�VXUSULVH�G¶DLOOHXUV��TXH�OD�WpQDFLWp�GHV�DEEpV�j�GpIHQGUH�OH�WHUULWRLUH��OHV�GURLWV��

PRGHUQHV�

�����'DQV�FH�FDV��O¶pJOLVH�GX�7DXU�DXUDLW�SUDWLTXHPHQW�pFKDSSp�DX�FRQWU{OH�GH�6DLQW�6HUQLQ�SRXU�rWUH�XQLH�j�&DGRXLQ�HW�F¶HVW�pYLGHPPHQW�OD�
UDLVRQ�SRXU�ODTXHOOH�O¶DEEDWLDOH�V¶HVW�RSSRVpH�j�FHWWH�VROXWLRQ ��0��)2851,e��©�8QH�PXQLFLSDOLWp« ª��S�������



$11(;(

$�'��+DXWH�*DURQQH������+������/LYUH��HU��;9H�V�
9HUEDO�GH�OD�SURFpGXUH�IDLWH�SDU�$VWRUJ�5D\V�DX�3DUOHPHQW��I�����Y����

/DXUHW��O¶DYRFDW�GX�7DXU��UpSRQGDQW�j�%HQRvW���,WHP�TXDQGR�SDUV�DGYHUVD�GLFLW����TXRG�LQ�YLOOD�7KRORVH�IXHUXQW�IXQGDWH��
LQ�SULQFLSLR��SOXUHV�HFFOHVLH�HW�PRQDVWHULD� LQWHU�TXDV�HUDQW� WUHV�HFFOHVLH�SDURFKLDOHV�YLGHOLFHW�HFFOHVLD�6DQFWL�6WHSKDQL��
6DQFWL�6DWXUQLQL�HW�'HDXUDWH�TXH�UHFLSLHEDQW�GHFLPDV�HWF��5HVSRQGHWXU�TXRG�WHPSRUH�GLFWH�IXQGDWLRQLV�QHF�IHUH�D�GXFHQWLV�
DQQLV�FLWUD�HFFOHVLD�PRQDVWHULL�6DQFWL�6DWXUQLQL�QRQ�IXLW�IXQGDWD�QHF�LQFHSWD�SURXW�UHSHULWLV�LQ�OHJHQGLV�GLFWL�RUGLQLV�VDQFWL�
6DWXUQLQL�HW�VLPLOLWHU�OHJLWXU�HW�UHSHULWXU�LQ�YLWD�VDQFWL�([XSHULL�ROLP�HSLVFRSL�WRORVDQL��,WHP�TXDQGR�SDUV�DGYHUVD�GLFLW����
TXRG�HFFOHVLD�GH�7DXUR�HW�SDUURFKLD� IXLW�DEVWUDFWD�GH�SDUURFKLD�6DQFWL�6DWXUQLQL��FRQWUDULXP�DSSDUHW�XW�GLFWXP�HVW�SHU�
VFULSWXUDV�HW�OHJHQGDV�WUDQVODWLRQLV��I������VDQFWL�6DWXUQLQL�HW�SHU�OHJHQGDV�GLFWL�VDQFWL�([XSHULL�TXL�HGLILFDYLW��FRQVWUX[LW�HW�
FRQVXPPDYLW�HW�ILGHOLWHU�GHGLFDYLW�GLFWDP�HFFOHVLDP�PRQDVWHULL�6DQFWL�6DWXUQLQL�HW�WUDQVODWDYLW�GLFWXP�VDQFWXP�6DWXUQLQXP�
GH� VXD� SULPD� HFFOHVLD� GH� 7DXUR� DG� GLFWDP� HFFOHVLDP�GLFWL�PRQDVWHUL� WHPSRUH� ,QQRFHQWLL� SULPL� TXL� IXLW� DVVXPSWDWXV� DG�
SDSDWXP� VHFXQGXP� FDQRQLFDV� DQQR� TXDGULQJHQWHVLPR� VHSWLPR �� TXLTXLGDP� ([XSHULXV� HW� ,QQRFHQWLXV� IXHUXQW� HRGHP�
WHPSRUH�FRQFXUUHQWHV�XW�LQ�FDSLWXOR�SURSR�WL�/;;;,,�D�G��HW�SDUURFKLDOHV�HFFOHVLH�IXHUXQW�OLPLWDWH�HW�GLYLVH�SHU�'LRQLVXP�
DQQR� GXFHQWHVLPR� VH[DJHVLPR� TXLQWR� VHFXQGXP� DUFKL�� KRF� GLFLW� ;,,,� D� T� L�W� L�� 8QGH� SDUURFKLH� IXHUXQW� SULXV� GLVWLQFWH�
IHUH�SHU�GXFHQWRV�DQQRV�TXDP�HFFOHVLH�FROOHJLDWH�LQVWLWXWH�HW�VLF�DSSDUHW�TXRG�GHFLPH�6DQFWL�6DWXUQLQL�GH�MXUH�FRPPXQL�
SHUWLQHQW�DG�HFFOHVLDP�SDUURFKLDOHP�6DQFWL�6DWXUQLQL�GH�7DXUR�

7UDGXFWLRQ

'H�PrPH��TXDQG� OD�SDUWLH�DGYHUVH�GLW�TXH�GDQV� OD�YLOOH�GH�7RXORXVH�IXUHQW� IRQGpV��DX�FRPPHQFHPHQW��SOXVLHXUV�
pJOLVHV�HW�PRQDVWqUHV�SDUPL�OHVTXHOV�LO�\�DYDLW�WURLV�pJOLVHV�SDURLVVLDOHV��VRLW�6DLQW�eWLHQQH��6DLQW�6HUQLQ�HW�OD�'DXUDGH�TXL�
UHFHYDLHQW�OHV�GvPHV�HWF��,O�HVW�UpSRQGX�TXH��GX�WHPSV�GH�FHWWH�IRQGDWLRQ�HW�SHQGDQW�����DQV�HQYLURQ��O¶pJOLVH�GX�PRQDVWqUH�
GH�6DLQW�6HUQLQ�Q¶pWDLW�SDV�IRQGpH�QL�FRPPHQFpH��FRPPH�FHOD�DSSDUDvW�GDQV�OHV�OpJHQGHV�GH�O¶RUGUH�GH�6DLQW�6HUQLQ��HW�RQ�
OLW�OD�PrPH�FKRVH�GDQV�OD�9LH�GH�VDLQW�([XSqUH��DXWUHIRLV�pYrTXH�GH�7RXORXVH��'H�PrPH�TXDQG�OD�SDUWLH�DGYHUVH�GLW�TXH�
OD�SDURLVVH�GX�7DXU�IXW�FUppH�j�SDUWLU�GH�FHOOH�GH�6DLQW�6HUQLQ��F¶HVW�OH�FRQWUDLUH�TXL�DSSDUDvW��FRPPH�RQ�OH�GLW�GDQV�OHV�
UpFLWV�HW�OpJHQGHV�GH�OD�WUDQVODWLRQ�GH�VDLQW�6DWXUQLQ�HW�GDQV�OHV�OpJHQGHV�GH�VDLQW�([XSqUH�TXL�D�pGLILp��FRQVWUXLW��DFKHYp�HW�
SLHXVHPHQW�GpGLp�O¶pJOLVH�GX�PRQDVWqUH�GH�6DLQW�6HUQLQ�HW�RSpUp�OD�WUDQVODWLRQ�GX�FRUSV�GH�VDLQW�6DWXUQLQ�GH�VD�SUHPLqUH�
pJOLVH�GX�7DXU�j�O¶pJOLVH�GX�PRQDVWqUH�GH�6DLQW�6HUQLQ��DX�WHPSV�G¶,QQRFHQW�,HU��OHTXHO�D�pWp�SRUWp�DX�SRQWLILFDW�HQ�������
,QQRFHQW�,HU�HW�VDLQW�([XSqUH�pWDLHQW�FRQWHPSRUDLQV��UpIpUHQFH��HW�OHV�pJOLVHV�SDURLVVLDOHV�IXUHQW�GpOLPLWpHV�HW�GLYLVpHV�SDU�
'HQLV�HQ������UpIpUHQFH���'H�Oj��LO�GpFRXOH�TXH�OHV�SDURLVVHV�IXUHQW�G¶DERUG�GLVWLQFWHV��SHQGDQW�SUHVTXH�GHX[�FHQWV�DQV��
DYDQW�TXH�OHV�pJOLVHV�FROOpJLDOHV�QH�VRLHQW�IRQGpHV�HW�LO�DSSDUDvW�GRQF�TXH�OHV�GvPHV�GH�6DLQW�6HUQLQ�DSSDUWLHQQHQW��VHORQ�
OH�GURLW�FRPPXQ��j�O¶pJOLVH�SDURLVVLDOH�GH�6DLQW�6HUQLQ�GX�7DXU�


