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· e',725,$/���&ULVH�VDQLWDLUH�HW�FULVH�HQYLURQQHPHQWDOH�� 
����O¶HIIHW�FRQMXJXp�G¶XQH�FULVH�GH�O¶kPH 
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$SUqV�OH�GpFRQILQHPHQW«�SUDWLTXHV�SK\VLTXHV�HW�pQHUJpWLTXHV� 

· &217(����+DVVDQ�/H�&RUGLHU 
· 3+,/2623+,(���/¶DUW�GH�OD�0pPRLUH�DX�0R\HQ-ÆJH 

· 63,5,78$/,7e���9LYUH�QRWUH�VSLULWXDOLWp�DX�TXRWLGLHQ 

· $576���/DE\ULQWKH�GH�&KDUWUHV��UHWRXU�DX[�RULJLQHV 

· 3+,/2623+,(�¬�9,95(���$XMRXUG¶KXL��M¶DL�YX�XQ�FKDW 
· 0276�&52,6e6���0RWV�FURLVpV 

· ¬�92,5�(7�¬�e&287(5� 
· ¬�/,5( 

eGLWRULDO 
&ULVH�VDQLWDLUH�HW�FULVH�HQYLURQQHPHQWDOH�� 
O¶HIIHW�FRQMXJXp�G¶XQH�FULVH�GH�O¶kPH 
SDU�)HUQDQG�6&+:$5=� 
3UpVLGHQW�GH�OD�)pGpUDWLRQ�'HV�1RXYHOOH�$FURSROH 

/H�SKLORVRSKH�0DUWLQ�%XEHU������-������H[SOLTXDLW�TX¶LO�\�DYDLW�GHX[�UHJLVWUHV�GH�O¶H[LVWHQFH��OH�-H-
&HOD�HW� OH�-H-7X����� �� OH�PRQGH�HPSLULTXH�GHV�FKRVHV�REMHW�HW� OH�PRQGH�KXPDLQ�GH� OD� UHODWLRQ��(Q�
G¶DXWUHV� WHUPHV�� GDQV� QRV� UDSSRUWV� DYHF� OH� PRQGH� HW� OHV� DXWUHV�� QRXV� SRXYRQV� OHV� FRQVLGpUHU�
FRPPH�GHV�REMHWV��PrPH�V¶LOV�VRQW�YLYDQWV�HW�TX¶LO�V¶DJLW�G¶rWUHV�KXPDLQV�–�FH�TXL��GDQV�QRV�VRFLpWpV�
FRQWHPSRUDLQHV�� QRXV�D� FRQGXLWV� j� OD�PDUFKDQGLVDWLRQ�GH� O¶KRPPH�–� RX�QRXV�SRXYRQV�pWDEOLU� XQ�
UDSSRUW�DYHF�O¶DXWUH��TX¶LO�VRLW�XQ�rWUH�KXPDLQ��OD�QDWXUH�RX�XQ�REMHW��FRPPH�XQH�UpDOLWp�© YLYDQWH ª��
TXL�QRXV�UHQYRLH�j�QRXV-PrPHV� 



� 

© 'HV�LQWpUrWV�KXPDLQV�GRLYHQW�DLQVL�rWUH�DWWDFKpV�j�WRXV�OHV�REMHWV�SRXU�TXH�FHV�REMHWV�UHWURXYHQW�
OHXU� IRQFWLRQ�SULPLWLYH�HW� OHV�PRWV� OHXU�VHQV� IRUW�� >«@�1RWUH�GLVSHUVLRQ�VSLULWXHOOH� GDQV� OH� UqJQH�GH��
FHOD��DX�GpWULPHQW�GX�UqJQH�GX�WX��D�HQYDKL�SHX�j�SHX�OH�GRPDLQH�GHV�UHODWLRQV�VRFLDOHV�HW�QRXV�D�
IDLW�LQH[RUDEOHPHQW�FRQVLGpUHU�OHV�SHUVRQQHV�FRPPH�GHV�PR\HQV� ª���� 

6HORQ�O¶DWWLWXGH�TXH�QRXV�DGRSWRQV�YLV-j-YLV�G¶DXWUXL��QRXV�SRXYRQV�UHVWHU�H[WpULHXUV�j�FH�TXH�QRXV�
REVHUYRQV��VDQV�rWUH�FRQFHUQp�RX�DX�FRQWUDLUH��QRXV� UHOLHU�HW� UHQWUHU�HQ�FRQWDFW��3DUFH�TXH� OH� IDLW�
G¶XWLOLVHU�OHV�REMHWV�RX�G¶HPSOR\HU�GHV�SHUVRQQHV�QH�YHXW�SDV�GLUH�TXH�QRXV�pWDEOLVVLRQV�XQ�FRQWDFW�
RX�XQ�OLHQ�DYHF�HX[��6DQV�OLHQ��O¶KRPPH�QH�SDUWDJH�SDV�O¶H[SpULHQFH�YpFXH��LO�UHVWH�LQGLIIpUHQW ��LO�QH�
VH�VRXFLH�SDV�GX�PRQGH��LO�Q¶\�PHW�SDV�GX�VLHQ��/HV�UDSSRUWV�QH�VRQW�TX¶XWLOLWDLUHV� 

/¶LGpH�HVW�TXH� O¶RQ�SHXW�pWDEOLU�XQ�UDSSRUW�DX�PRQGH�HQ�VXUIDFH�RX�GH� O¶LQWpULHXU��$LQVL�SRXU�0DUWLQ�
%XEHU�� LO� LPSRUWH�G¶pWDEOLU�XQH�UHODWLRQ�GH�UpFLSURFLWp�DYHF�FH�TXL�QRXV�HQWRXUH ��FH�TXL� LPSOLTXH�GH�
SUHQGUH�VRLQ�GHV�REMHWV��GHV�SHUVRQQHV��GH�OD�QDWXUH��HWF��&RPPH�OH�GLVDLW�+XVVHUO��© OD�FRQVFLHQFH�
V¶DSSUHQG ª�� 

© /HV�FKRVHV� LQILQLHV�FRPPH� OH�FLHO�� OD�IRUrW�HW� OD� OXPLqUH�QH� WURXYHQW� OHXU�QRP�TXH�GDQV�XQ�F°XU�
DLPDQW ª������'DQV�OH�-H-7X��V¶pWDEOLW�XQH�LQWHQWLRQ�UHODWLRQQHOOH�TX¶DXMRXUG¶KXL�RQ�DSSHOOH�© RXYHUWXUH�
j�O¶DXWUH ª� 

/D�FRQVFLHQFH�VH� WRXUQH�DORUV�HIIHFWLYHPHQW�HW�DFWLYHPHQW�YHUV�DXWUXL� ��HW�FH�PRXYHPHQW�DFWLI� IDLW�
VXUJLU�j�OD�IRLV�OD�SUpVHQFH�IRUWH�GH�O¶DXWUH�HW�OD�FRQVFLHQFH�GH�VRL�FRPPH�VXMHW��*UkFH�DX�7X��QRXV�
UpFXSpURQV�OH�-H��&HW�rWUH�KXPDLQ�SHXW�GRQF�H[SULPHU�XQH�SUpVHQFH� 

/HV�UpIOH[LRQV�GH�0DUWLQ�%XEHU�QRXV�pFODLUHQW�VXU�OD�VRQQHWWH�G¶DODUPH�WLUpH�SDU�OH�SURIHVVHXU�GH�SKL�
ORVRSKLH�SROLWLTXH�&KDQWDO�'HOVRO�GDQV�XQH�WULEXQH�UpFHQWH����� 

¬�SURSRV�GH�OD�FULVH�VDQLWDLUH��HOOH�VLJQDOH�TXH�O¶pSUHXYH�TX¶DIIURQWH�OD�)UDQFH�DFWXHOOHPHQW�HVW�GXH�
DX�IDLW�TXH�OHV�DFWLYLWpV�GH�O¶DWWHQWLRQ�RQW�pWp�PpVHVWLPpHV�DX�SURILW�GHV�DFWLYLWpV�GH�OD�SURGXFWLRQ�HW�
GH�OD�FUpDWLRQ� 

/HV�DFWLYLWpV�GH�O¶DWWHQWLRQ�FRQFHUQHQW�OH�VRLQ�DSSRUWp�DX[�rWUHV�HW�DX�YLYDQW�HQ�JpQpUDO��HQ�YXH�GH�
OHXU�SUpVHUYDWLRQ�HW�GH�OHXU�UpSDUDWLRQ��,O�V¶DJLW�GX�VRLQ�TXL�SHUPHW�O¶HQWUHWLHQ�GH�OD�YLH� 

/HV�DFWLYLWpV�GH�OD�SURGXFWLRQ�FRQFHUQHQW�UHOqYHQW�GH�OD�IDEULFDWLRQ�RX�GH�OD�FUpDWLRQ�GHV�FKRVHV�PD�
WpULHOOHV� 

/HV�GHX[�DFWLYLWpV� VRQW�ELHQ� V�U� QpFHVVDLUHV��0DLV� OHV�DFWLYLWpV�GH� O¶DWWHQWLRQ� VRQW� HVVHQWLHOOHV�HQ�
WRXW� OLHX��FDU�HOOHV�PDLQWLHQQHQW� OH�PRQGH�HW� OH�VDXYHJDUGHQW�� ,O�V¶DJLW� MXVWHPHQW�GHV� WkFKHV�TX¶RQW�
UHPSOLHV�WRXV�QRV�KpURV�GX�TXRWLGLHQ�FHV�GHUQLHUV�PRLV ��OHV�VRLQV�DX[�SHUVRQQHV��OHV�WUDQVSRUWV��OD�
VDXYHJDUGH�GH� O¶RUGUH�SXEOLF�� O¶DJULFXOWXUH�� O¶DSSURYLVLRQQHPHQW�DOLPHQWDLUH��0DLV�FHV� WkFKHV�HW�FHV�
SURIHVVLRQV�RQW�pWp�PpVHVWLPpHV�SDU�OH�© PRQGH�G¶DYDQW ª��3DUFH�TXH�OHXU�DFWLRQ�HVW�SUHVTXH�LQYL�
VLEOH�TXDQG� OH�PRQGH� IRQFWLRQQH�QRUPDOHPHQW��(W�DXVVL�SDUFH�TXH�SRXU� O¶2FFLGHQW�� OH�SUHVWLJH� UH�
YLHQW�j� OD�WUDQVIRUPDWLRQ��j� OD�SURGXFWLRQ��j� OD�FRQVWUXFWLRQ��j� O¶DFWLRQ�TXL�DXJPHQWH� OH�PRQGH�HW� OH�
SHUIHFWLRQQH��HQFRXUDJp�SDU�OHV�P\WKHV�SURPpWKpHQ�HW�IDXVWLHQ������$LQVL�O¶2FFLGHQW��D�VRXV-pYDOXp�
HQ�ERQQH�SDUWLH� O¶LPSRUWDQFH�GHV�DFWLYLWpV�G¶DWWHQWLRQ��&HOOHV-FL� VRQW�pJDOHPHQW�HQ� UDSSRUW�DYHF� OD�
FULVH�HQYLURQQHPHQWDOH��2Q�D�SHUGX�OD�FRQVFLHQFH�GX�VRLQ�GH�OD�QDWXUH� 

&HWWH�GRXEOH�FULVH�VDQLWDLUH�HW�HQYLURQQHPHQWDOH�D�FRPPH�RULJLQH�XQH�FULVH�SURIRQGH�GH�O¶kPH�KX�
PDLQH�GDQV�QRV�VRFLpWpV��GHYHQXHV� LQFDSDEOHV�GH� UHJDUGHU� O¶H[LVWHQFH�HQ�-H-7X��6L�QRXV�YRXORQV�
FRQWULEXHU�j� OD�QDLVVDQFH�G¶XQ�© PRQGH�G¶DSUqV ª�GLIIpUHQW��QRXV�GHYRQV� WUDQVIRUPHU�QRWUH�SURSUH�
UHJDUG�HW�FHOXL�GX�PRQGH�� 

����0DUWLQ�%XEHU��-H�HW�WX��eGLWLRQV�$XELHU������ 
����,ELGHP��*DVWRQ�%DFKHODUG��SUpIDFH��SDJH��� 
����,ELGHP��*DVWRQ�%DFKHODUG��SUpIDFH��SDJH��� 
��� &KDQWDO�'HOVRO��8QH�OHoRQ�GH�OD�FULVH�VDQLWDLUH��UpKDELOLWHU�OHV�DFWLYLWpV�GH�O¶DWWHQWLRQ��DUWLFOH�SDUX�GDQV�/H�)LJDUR�� 
OH���MXLQ����� 
����0\WKH�IDXVWLHQ�HW�SURPpWKpHQ 
0\WKH�GH�)DXVW ��)DXVW�D�SDFWLVp�DYHF�OH�GLDEOH�SRXU�VHV�H[SpULHQFHV��,O�UHSUpVHQWH�O¶DUFKpW\SH�GH�O¶rWUH�KXPDLQ�TXL�GpILH�
VRQ�GHVWLQ�HW�ILQLW�SDU�VH�IDLUH�EUR\HU�SDU�OXL��9RORQWp�GH�SXLVVDQFH 
0\WKH�GH�3URPpWKpH ��XQ�WLWDQ�TXL�D�YROp�OD�FRQQDLVVDQFH�DX�FLHO��/XPLqUH�LQWHOOLJHQFH��SRXU�OD�UHGRQQHU�DX[�KRPPHV��
0\WKH�GX�SURJUqV 



� 

$SUqV�OH�GpFRQILQHPHQW����SUDWLTXHV�SK\VLTXHV�HW�pQHUJpWLTXHV� 

3HQGDQW�OH�FRQILQHPHQW��O¶HVSDFH�/H�0RXOLQ�D�SURSRVp�GHV�DFWLYLWpV�SK\VLTXHV�
HQ�YLGpR�VXU�)DFHERRN��3DUPL�HOOHV�� OH�4L�*RQJ�HW� OH�3UDQD\DPD��TXL�SHXYHQW�
rWUH�SUDWLTXpV�j�WRXV�PRPHQWV��QRWDPPHQW�HQ�pWp� 

4L�*RQJ 
SDU�&DWKHULQH�3(<7+,(8 

/HV�H[HUFLFHV�SURSRVpV�VRQW�OD�EDVH�GH�OD�UHODWLRQ�j�6RL�SDU�O
LQWHU�
PpGLDLUH� GH� VRQ� FRUSV� �� UHWURXYHU� OD� FHQWUDOLWp�� SRXU� XQH� SOXV�
JUDQGH�GLODWDWLRQ�GH�VRQ�kPH��7URXYHU�HQ�VRL��XQ�HVSDFH�YLGH�GDQV�
OHTXHO� RQ� SHXW� V
LQVWDOOHU� SRXU� rWUH� 6
DUUrWHU�� DXJPHQWHU� OD� FRQV�
FLHQFH� GH� VD� SUpVHQFH�� TXL� DX-GHOj� GH� WRXWHV� FLUFRQVWDQFHV� HVW�
HQWUH�FLHO�HW�WHUUH��&H�WUDYDLO�SDVVH�SDU�OD�UHGpFRXYHUWH�GH�O
HVSDFH�
FLHO-WHUUH� HW� GX� WHPSV� U\WKPp� SDU� VD� UHVSLUDWLRQ�� 8Q�PRPHQW� GH�
UpJpQpUDWLRQ�  

%RQQH�SUDWLTXH�� 

)DFH%RRN�� KWWSV���ZZZ�IDFHERRN�FRP�VHDUFK�WRS�"T HVSDFH���OH���PRXOLQ 

<RJD�3UDQD\DPD 
SDU�'RULDQD�.267,. 

/HV� H[HUFLFHV� GH SUDQD\DPD�� XWLOLVpHV� GHSXLV� GHV�PLOOpQDLUHV� HQ�
,QGH��QRXV�SHUPHWWHQW�GH�FRQWU{OHU�QRWUH�IRUFH�YLWDOH��SDU�OD�UpJXOD�
WLRQ�GX�VRXIIOH�HW�OD�SXULILFDWLRQ�GHV�FDQDX[�TXL�OH�IRQW�FLUFXOHU�� 
'L[�PLQXWHV� OH�PDWLQ� VXIILVHQW� j�KDUPRQLVHU� QRV�pQHUJLHV�SRXU� OD�
MRXUQpH�  
/H� SUHPLHU� H[HUFLFH� GH� FHWWH� YLGpR� V¶DSSHOOH� OH 1DGL� 6KRGKDQD��
OD UHVSLUDWLRQ�DOWHUQpH TXL�VH�SUDWLTXH�HQ�UpJXODQW�OHV�HQWUpHV�HW�VRUWLHV�G¶DLU�G¶XQH�QDULQH�j�O¶DXWUH��
$SUqV�TXHOTXHV�PLQXWHV�GH�UHVSLUDWLRQV�ORQJXHV�OHQWHV�HW�SURIRQGHV��RQ�UHVVHQW�pJDOHPHQW�XQ�DSDL�
VHPHQW�GX�PHQWDO�  
/H� VHFRQG� H[HUFLFH� V¶DSSHOOH� OH .DSDODEKDWL�� © OH� FUkQH� TXL� EULOOH ª� �� F¶HVW� XQH� WHFKQLTXH�
GH UHVSLUDWLRQ�VDFFDGpH WUqV�pQHUJLVDQWH�TXL�SDUW�GX�EDV�GX�YHQWUH��VLqJH�GHV�pPRWLRQV�HW�GH�QRWUH�
FUpDWLYLWp� .DSDODEKDWL�SXULILH�OHV�YRLHV�UHVSLUDWRLUHV�HW�OHV�SRXPRQV�HQ�DLGDQW�j�pOLPLQHU�OH�JD]�FDU�
ERQLTXH�HW�HQ�R[\JpQDQW�OH VDQJ��/H�PRXYHPHQW�GX�YHQWUH�FRQWULEXH�j�PDVVHU�QRV�RUJDQHV�LQWHUQHV�
HW�j�OHV�VWLPXOHU��8Q�YUDL�H[HUFLFH�GH�UpJpQpUDWLRQ��&RPPHQFH]�SDU�ELHQ�YRXV�DSSURSULHU�OH�PRXYH�
PHQW�SXLV�DFFpOpUH]�SHWLW�j�SHWLW�OHV�UHVSLUDWLRQV�  
/H�GHUQLHU�H[HUFLFH�FRQVLVWH�j UHWHQLU�VD�UHVSLUDWLRQ GDQV�GLIIpUHQWHV�SDUWLHV�GX�WRUVH��� OD�SRLWULQH��
OH�EDV�YHQWUH��OH�GLDSKUDJPH��(Q�JRQIODQW�VXFFHVVLYHPHQW�FHV�WURLV�SDUWLHV��RQ�ODLVVH�O¶DLU�FUpHU�GH�OD�
SODFH�j�O¶LQWpULHXU�HW�DJUDQGLU�QRWUH�FDJH�WKRUDFLTXH��2XYHUWV�GH�O¶LQWpULHXU��QRXV�VRPPHV�DXVVL�SOXV�
FDOPHV�PHQWDOHPHQW��([FHOOHQW�DYDQW�GH�GpPDUUHU�VD�MRXUQpH�� 

KWWSV���ZZZ�IDFHERRN�FRP�HVSDFH�OH�PRXOLQ�SDULV��YLGHRV���������������� 

3UDWLTXHV�SK\VLTXHV�HW�pQHUJpWLTXHV� 

'HX[�UHFHWWHV�GH��MXV�GH�IUXLWV�HW�OpJXPHV�HQ�pWp� 

�HU�MXV�� 

- 3DVWqTXH�ELR�DYHF�OD�SHDX�� 

- JLQJHPEUH��FXUFXPD�� 

- PHQWKH�HW�HDX�GH�PHU��VL�O¶RQ�HQ�D��RX�HDX�QDWXUHOOH� 

�H�MXV�� 

- ��FLWURQ�� 

- JLQJHPEUH�� 

- ����ERWWH�GH�FpOHUL�� 

- ��SRPPH� 
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+DVVDQ�OH�&RUGLHU� 
SDU�0DULH-)UDQoRLVH�7285(7� 

'DQV� QRWUH� UHYXH� Q������ GH� MXLOOHW� ������ QRXV� YRXV� DYRQV� SUpVHQWp� XQ� FRQWH�
SHUVDQ� WLUp� GHV� © 0LOOH� HW� XQH� 1XLW ª�� © )DUL]DGH� DX� VRXULUH� GH� URVH ª�� (Q� FH�
PRLV� GH� MXLOOHW� ������ QRXV� YRXV� HQ� SURSRVRQV� XQ� GHX[LqPH �� O¶KLVWRLUH� GH�
© +DVVDQ�OH�&RUGLHU ª�TXH�6FKpKpUD]DGH�UDFRQWD�DX�6XOWDQ�DX�FRXUV�GH�OD����H�

j�OD����H�QXLW� 

,O�pWDLW�XQH�IRLV�j�%DJGDG�XQ�SDXYUH�KRPPH�TXL�
V¶DSSHODLW�+DVVDQ�OH�&RUGLHU��,O�JDJQDLW�VD�YLH�HQ�
WUHVVDQW�GHV�FRUGHV�GH�FKDQYUH�HW�DYDLW�ELHQ�GX�
PDO� j�JDJQHU� GH�TXRL� QRXUULU� VD� IHPPH�HW� VHV�
FLQT�HQIDQWV�� 
'HX[� ULFKHV� KDELWDQWV� GX� TXDUWLHU�� TXL� V¶DSSH�
ODLHQW� 6DDG� HW� 6DDGL�� DYDLHQW� O¶KDELWXGH� GH� VH�
SURPHQHU�HQ�EDYDUGDQW�HW��FH�VRLU-Oj�� LOV�V¶DVVL�
UHQW�� SRXU� FRQWLQXHU� SOXV� FRQIRUWDEOHPHQW� OHXU�
FRQYHUVDWLRQ��VXU�XQ�EDQF�GHYDQW�OD�ERXWLTXH�GH�
+DVVDQ��6DDG�SUpWHQGDLW�TXH�VL�OHV�SDXYUHV�UHV�
WDLHQW� SDXYUHV�� F¶HVW� SDUFH� TX¶LOV� Q¶DYDLHQW� SDV�
XQH� VRPPH� G¶DUJHQW� VXIILVDQWH� SRXU� FRPPHQ�
FHU�� PDLV� TX¶DYHF� XQH� VRPPH� VXIILVDQWH�� GH�
O¶KRQQrWHWp�HW�GX�WUDYDLO��LOV�GHYLHQGUDLHQW�ULFKHV��
6DDGL�� OXL�� SUpWHQGDLW� TXH� FHUWDLQHV� SHUVRQQHV�
pWDLHQW�IDLWHV�SRXU�rWUH�ULFKHV��VDQV�TX¶HOOHV�IDV�
VHQW�ULHQ�SRXU�FHOD�� 
- © -H� YRLV� ELHQ�� OXL� GLW� 6DDG�� TXH� MH� Q¶DUULYH�
SDV� j� WH� FRQYDLQFUH�� PDLV�� VL� MH� WURXYDLV� XQ�
KRPPH� SDXYUH�� KRQQrWH� HW� WUDYDLOOHXU� j� TXL� MH�
GRQQHUDLV�XQH�VRPPH�G¶DUJHQW�� MH�VXLV�V�U�TX¶LO�
GHYLHQGUDLW�ULFKH� ª  

- © &¶HVW�VLPSOH��OXL�UpSRQGLW�6DDGL��O¶KRPPH�SDXYUH��KRQQrWH�HW�WUDYDLOOHXU�TXH�WX�FKHUFKHV�HVW�LFL��
&¶HVW�+DVVDQ�OH�FRUGLHU ª�� 

6DDG�VRUWLW�GH�VD�SRFKH�XQH�ERXUVH�GDQV�ODTXHOOH�LO�\�DYDLW�����GLQDUV�G¶RU�HW�OD�GRQQD�j�+DVVDQ�OH�
FRUGLHU�HQ�OXL�GLVDQW �  
- © 3UHQGV�FHWWH�ERXUVH��IDLV-OD�IUXFWLILHU�HW�WX�GHYLHQGUDV�ULFKH � ª�� 
+DVVDQ��TXL�QH�VDYDLW�SDV�FRPPHQW�OH�UHPHUFLHU��HPEUDVVD�OH�EDV�GH�OD�UREH�GH�6DDG��VHORQ�OD�FRX�
WXPH�GH�OHXU�SD\V��(W�OHV�GHX[�DPLV�UHSULUHQW�OHXU�SURPHQDGH�� 
+DVVDQ�VH�GHPDQGDLW�R��LO�SRXUUDLW�ELHQ�FDFKHU�OHV�GHX[�FHQWV�GLQDUV �� LO�SRXUUDLW� OHV�HQWHUUHU�GDQV�
XQ�FKDPS��PDLV�TXHOTX¶XQ�SRXUUDLW�OH�YRLU�IDLUH��)LQDOHPHQW��LO�WLUD�GL[�GLQDUV�TX¶LO�PLW�GDQV�VD�SRFKH�
HW�LO�FDFKD�VRLJQHXVHPHQW�OH�UHVWH�GDQV�OHV�SOLV�GH�VRQ�WXUEDQ��(QVXLWH��LO�VH�UHQGLW�DX�VRXN�HW�DFKHWD�
XQH�SURYLVLRQ�GH�FKDQYUH�TX¶LO�UDSSRUWD�GDQV�VRQ�DWHOLHU��(W��FRPPH�LO�\�DYDLW�WUqV�ORQJWHPSV�TX¶RQ�
Q¶DYDLW�SDV�PDQJp�GH�YLDQGH�GDQV�VD�IDPLOOH��LO�DFKHWD�XQH pSDXOH�G¶DJQHDX�TX¶LO�SRVD�VXU�VRQ�WXU�
EDQ�SRXU�OH�WUDQVSRUWHU�VXU�VD�WrWH�FRPPH�FHOD�pWDLW�pJDOHPHQW�OD�FRXWXPH��3XLV�LO�SULW�OH�FKHPLQ�GH�
VD�PDLVRQ��6RXGDLQ��XQ�pSHUYLHU��TXL�DYDLW�UHSpUp�OH�JLJRW��VH�SUpFLSLWD�GHVVXV�HW�HPSRUWD�GDQV�VHV�
VHUUHV�OH�PRUFHDX�GH�YLDQGH�HW��DYHF�OXL��OH�WXUEDQ��/HV�FULV�GH�+DVVDQ�DPHXWqUHQW�WRXW�OH�YRLVLQDJH�
TXL�DMRXWD�VHV�FULV�DX[�VLHQV��0DLV�FHOD�QH�ILW�TX¶DFFpOpUHU�OD�IXLWH�GH�O¶RLVHDX��&KH]�OXL��+DVVDQ�UD�
FRQWD�FH�TXL�V¶pWDLW�SDVVp�j�VD�IHPPH��$wFKD��TXL�VH�ODPHQWD�� 
 

&RQWH 



� 

4XDQW�DX[�YRLVLQV��TXL�QH�FUR\DLHQW�SDV�j�VRQ�KLVWRLUH��LOV�VH�PRTXqUHQW�GH�OXL �� 
- © &H�Q¶HVW�SDV�O¶pSDXOH�GH�PRXWRQ�TX¶LO�D�SHUGX��+DVVDQ��DYHF�VRQ�WXUEDQ��F¶HVW�OD�WrWH ª�� 
+DVVDQ�� DYHF� OHV� GLQDUV� TXL� OXL� UHVWDLHQW�� VH� UDFKHWD� XQ� WXUEDQ� HW� SXW� QRXUULU� VD� IDPLOOH� SHQGDQW�
TXHOTXHV�MRXUV��3XLV�LO�UHSULW�VD�YLH�PLVpUDEOH��4XHOTXHV�PRLV�SOXV�WDUG��6DDG�HW�6DDGL�GpFLGqUHQW�GH�
SDVVHU�YRLU�+DVVDQ�SRXU�YRLU�V¶LO�DYDLW�IDLW�IRUWXQH�� 
- © 7X�YDV�YRLU�OH�FKDQJHPHQW��GLW�6DDG��QRXV�Q¶DOORQV�SDV�OH�UHFRQQDvWUH� ª� 
- © /D�VHXOH�GLIIpUHQFH�TXH�MH�YRLV��GLW�6DDGL��F¶HVW�TXH�VRQ�WXUEDQ�HVW�PRLQV�FUDVVHX[�TXH�OD�GHU�

QLqUH� IRLV� ,O� HVW� WRXMRXUV� DVVLV�� DYHF� GX� FKDQYUH� DWWDFKp� j� VRQ� RUWHLO�� HQ� WUDLQ� GH� WUHVVHU� VHV�
FRUGHV�ª�� 

+DVVDQ��KRQWHX[��H[SOLTXD�FH�TXL�V¶pWDLW�SDVVp��6DDG��DSUqV�DYRLU�KpVLWp��FDU�LO�GRXWDLW�GH�OD�YpUDFLWp�
GH�VRQ�H[SOLFDWLRQ��GpFLGD�FHSHQGDQW�GH�OXL�IDLUH�FRQILDQFH��,O�VRUWLW�GH�VD�SRFKH�XQH�QRXYHOOH�ERXUVH�
FRQWHQDQW� ���� GLQDUV�� SUrW� j� UHQRXYHOHU� O¶H[SpULHQFH�� HQ� OXL� UHFRPPDQGDQW� GH� QH� SDV� OHV� FDFKHU�
GDQV�VRQ�WXUEDQ� 
&RQIXV�HW� UHFRQQDLVVDQW��+DVVDQ�VH�KkWD�GH� UHJDJQHU� VRQ�GRPLFLOH�� /HV�HQIDQWV�HW�$wFKD�pWDLHQW�
DEVHQWV��&KHUFKDQW�R��PHWWUH�VRQ�DUJHQW�HQ�OLHX�V�U�� LO�DYLVD�XQH�MDUUH�SOHLQH�GH�VRQ��RXEOLpH�GDQV�
XQ�FRLQ�GHSXLV�GHV�DQQpHV�HW��DSUqV�HQ�DYRLU�UHWLUp�GL[�GLQDUV��GpSRVD�OD�ERXUVH�WRXW�DX�IRQG��3XLV�LO�
VH�UHQGLW�DX�VRXN�SRXU�DFKHWHU�XQH�SURYLVLRQ�GH�FKDQYUH� 
3HQGDQW�FH�WHPSV��$wFKD��TXL�SUpSDUDLW�OH�UHSDV��HQWHQGLW�XQ�PDUFKDQG�GH�WHUUH�j�GpFUDVVHU�OHV�FKH�
YHX[�DQQRQFHU�VRQ�SDVVDJH��&RPPH�HOOH�Q¶HQ�DYDLW�SOXV��HOOH�O¶DSSHOD��0DLV�DORUV�TX¶HOOH�VH�GHPDQ�
GDLW�FRPPHQW�OH�SD\HU��VRQ�UHJDUG�WRPED�VXU�OD�MDUUH�GH�VRQ�HW�HOOH�OD�SURSRVD�DX�FROSRUWHXU�TXL�SDU�
WLW�DYHF�� 
(Q�UHQWUDQW��+DVVDQ�MHWD�XQ�FRXS�G¶°LO�GDQV�OH�FRLQ�R��VH�WURXYDLW�OD�MDUUH�HW�GHPDQGD�GHV�H[SOLFD�
WLRQV�j�VD�IHPPH�TXL�OXL�H[SOLTXD�WUDQTXLOOHPHQW�VD�WUDQVDFWLRQ�� 
- © 0DOKHXUHXVH ��V¶pFULD-W-LO��WX�YLHQV�GH�GRQQHU�XQH�VRPPH�G¶DUJHQW�TXL�GHYDLW�rWUH�OD�VRXUFH�GH�

QRWUH�IRUWXQH � ª 
6D�IHPPH�OXL�UHSURFKD�GH�QH�SDV�O¶DYRLU�SUpYHQXH��SOHXUD�HW�V¶DUUDFKD�OHV�FKHYHX[ �� 
- © -H�Q¶DYDLV�MDPDLV�YX�FHW�KRPPH��MH�Q¶DL�DXFXQ�PR\HQ�GH�OH�UHWURXYHU ª��+DVVDQ�WHQWD�GH�OD�FDO�

PHU �� 
- © 7X�YDV�DWWLUHU�OHV�YRLVLQV��LOV�YRQW�HQFRUH�VH�PRTXHU�GH�PRL�HW�SHQVHU�TXH�MH�VXLV�GHYHQX�IRX ��

5HPHUFLRQV�SOXW{W� OH�&LHO� TXL� QRXV�D� ODLVVp�GL[� GLQDUV��'¶DLOOHXUV�� OHV� ULFKHV�QH�PHXUHQW-LOV� SDV�
FRPPH�QRXV " ª 

(Q� WHQWDQW�GH� OD�FDOPHU�� LO� VH�SHUVXDGD� OXL-PrPH��(W� LO� UHSULW� VD�YLH�FRPPH�VL�GH� ULHQ�Q¶pWDLW��8QH�
VHXOH�FKRVH�OH�WRXUPHQWDLW ��FRPPHQW�IHUDLW-LO�IDFH�j�VRQ�ELHQIDLWHXU��DORUV�TXH�SRXU�OD�GHX[LqPH�IRLV�
LO�Q¶DYDLW�ULHQ�IDLW�GH�VHV�GRQV " 
/RUVTXH�6DDG�HW�6DDGL�VH�SUpVHQWqUHQW��LO�ILW�VHPEODQW�GH�QH�SDV�OHV�YRLU��DYHF�XQH�VHXOH�HQYLH��FHOOH�
GH�FRXULU�VH�FDFKHU��&HSHQGDQW��TXDQG�LOV�O¶HXUHQW�VDOXp��LO�IDOOXW�ELHQ�TX¶LO�V¶H[SOLTXH��(W�SRXU�VH�OLEp�
UHU� OH� SOXV� YLWH� SRVVLEOH�� DYDQW� PrPH� TX¶LOV� DLHQW� SX�
O¶LQWHUURJHU��LO�OHXU�UDFRQWD�VD�GHX[LqPH�GpFRQYHQXH�� 
- © 3HXW-rWUH�PH�UDFRQWHV-WX� OD�YpULWp��GLW�6DDG��PDLV�

MH� UHQRQFH� GpVRUPDLV� j� PHV� H[SpULHQFHV� ª� $ORUV�
6DDGL�SULW�OD�SDUROH �� 

- © -H�YDLV�j�PRQ�WRXU�WH�PRQWUHU�TX¶LO�Q¶HVW�SDV�EHVRLQ�
G¶DYRLU�GpMj�GH�O¶DUJHQW�SRXU�GHYHQLU�ULFKH��PDLV�TXH�
O¶RSSRUWXQLWp�GH�OH�GHYHQLU�SHXW�YHQLU�DXWUHPHQW� ª� 

,O� UDPDVVD� XQ�PRUFHDX� GH� SORPE� TXL� WUDvQDLW� GDQV� OD�
SRXVVLqUH�HW�OH�GRQQD�j�+DVVDQ��© -H�Q¶DL�SDV�DXWDQW�GH�
ULFKHVVHV�TXH�6DDG��DXVVL� MH�WH�GRQQH�FH�PRUFHDX�GH�
SORPE� TX¶XQ� SrFKHXU� D� G�� SHUGUH� HQ� UHQWUDQW� VHV� IL�
OHWV ª� 6DDG�pFODWD�GH� ULUH�� FUR\DQW�j�XQH�SODLVDQWHULH��
0DLV�6DDGL�UHSULW �  
- © 3HXW-rWUH� FH� PRUFHDX� GH� SORPE� WH� VHUD-W-LO� SOXV�

XWLOH� TXH� OD� EHOOH� VRPPH� G¶DUJHQW� TXH� W¶D� GRQQpH�
6DDG ª�� 



� 

1H�YRXODQW�SDV� OH�IURLVVHU��+DVVDQ�SULW� OH�PRUFHDX�GH�
SORPE��OH�PLW�GDQV�VD�FHLQWXUH�HW�OH�UHPHUFLD��$SUqV�OH�
GpSDUW�GHV�GHX[�DPLV��LO�UHSULW�VRQ�WUDYDLO��/H�VRLU��XQH�
IRLV�j�OD�PDLVRQ��ORUVTX¶LO�VH�GpVKDELOOD��OH�PRUFHDX�GH�
SORPE� WRPED� SDU� WHUUH�� ,O� OH� SRVD� DX� SUHPLHU� HQGURLW�
YHQX� HW� VH� FRXFKD�� /H� PDWLQ� GH� WUqV� ERQQH� KHXUH��
DORUV�TX¶LO� IDLVDLW� HQFRUH� QXLW�� OD� IHPPH�GX� YRLVLQ�� TXL�
pWDLW�SrFKHXU��IUDSSD�DYHF�LQVLVWDQFH�j�OD�SRUWH�MXVTX¶j�
FH�TX¶+DVVDQ�OXL�RXYUH��6RQ�PDUL�V¶pWDLW�DSHUoX�TX¶LO�OXL�
PDQTXDLW�XQ�PRUFHDX�GH�SORPE�SRXU�TXH�VRQ�ILOHW�VRLW�
XWLOLVDEOH��$XFXQH�ERXWLTXH�Q¶pWDLW�RXYHUWH�HW�LO�QH�SRXU�

UDLW�VDQV�XQ�ILOHW�HQ�ERQ�pWDW�HVSpUHU�QH�ULHQ�SUHQGUH�SRXU�QRXUULU�VD�IDPLOOH��+DVVDQ�UHWURXYD�j�Wk�
WRQV�OH�PRUFHDX�GH�SORPE�HW�OH�UHPLW�j�VD�IHPPH�TXL�OH�GRQQD�j�OD�YRLVLQH��&HOOH-FL�VH�FRQIRQGLW�HQ�
UHPHUFLHPHQWV�HW�OXL�GLW �  
- © 7RXW�OH�SRLVVRQ�TXH�PRQ�PDUL�SrFKHUD�ORUV�GH�VRQ�SUHPLHU�ODQFHU�GH�ILOHW�VHUD�SRXU�YRXV� ª 
/RUVTXH�OH�SrFKHXU�UHQWUD�GH�OD�SrFKH��LO�VH�UHQGLW�FKH]�+DVVDQ��GpSRVD�VXU�OD�WDEOH�XQ�SRLVVRQ�HW�
V¶H[FXVD�HQ�GLVDQW �� 
- © -H�Q¶DL�WURXYp�TXH�FHW�XQLTXH�SRLVVRQ�GDQV�PRQ�ILOHW�ORUV�GH�PRQ�SUHPLHU�ODQFHU��PDLV�LO�HVW�SOXV�

JURV�HW�SOXV�EHDX�TXH�WRXV�FHX[�TXH�M¶DL�SrFKpV�HQVXLWH� ª� 
+DVVDQ�OH�UHPHUFLD�HW�GLW�j�VD�IHPPH � 
- �© 6DDGL�DYDLW� UDLVRQ��5HJDUGH�FH�PDJQLILTXH�SRLVVRQ�TXH�QRXV�D�YDOX�XQ�YXOJDLUH�PRUFHDX�GH�

SORPE � ª�� 
$wFKD�GXW�FRXSHU�OH�SRLVVRQ�HQ�PRUFHDX[�SRXU�TX¶LO�SXLVVH�ORJHU�GDQV�VD�SOXV�JUDQGH�FDVVHUROH HW�
XQH� IRLV�TX¶LO� IXW� YLGp�� HOOH� WURXYD�GDQV� VHV�HQWUDLOOHV�XQH� VRUWH�GH� FDLOORX�� /RUVTX¶HOOH� O¶HXW� ODYp�� LO�
V¶DYpUD�rWUH�XQ�°XI�GH�YHUUH� WUDQVSDUHQW�TX¶LOV�GRQQqUHQW�DX[�HQIDQWV�SRXU� MRXHU�DYHF��/RUVTXH� OD�
QXLW�WRPED��LO�EULOODLW�VL�IRUW�TX¶LO�VXIILVDLW�j�pFODLUHU�OD�SLqFH�� 
- © 0DJQLILTXH��GLW�+DVVDQ�j�VD�IHPPH��QRQ�VHXOHPHQW�OH�PRUFHDX�GH�SORPE�GH�6DDGL�QRXV�D�GRQ�

Qp�j�PDQJHU��PDLV�LO�QRXV�pYLWHUD�G¶DFKHWHU�GH�O¶KXLOH�SRXU�QRXV�pFODLUHU � ª�� 
/H�EUXLW�GH�OHXU�GpFRXYHUWH�VH�UpSDQGLW�YLWH�GDQV�OH�YRLVLQDJH�HW�OH�OHQGHPDLQ��$wFKD�UHoXW�OD�YLVLWH�
G¶XQH�GHV�KDELWDQWHV�GX�TXDUWLHU��IHPPH�G¶XQ�MRDLOOLHU��O¶XQ�HW�O¶DXWUH�FRQQXV�SRXU�OHXU�FXSLGLWp�� 
- © -¶DL�FRPPH�ELMRX�XQ�PRUFHDX�GH�YHUUH�j�SHX�SUqV�VHPEODEOH�HW�M¶DLPHUDLV�IDLUH�OD�SDLUH�DYHF�OH�

WLHQ��$XVVL�MH�W¶HQ�RIIUH�OD�VRPPH�LQHVSpUpH�GH�GL[�GLQDUV� ª� 
&HSHQGDQW��OHV�HQIDQWV��FRPSUHQDQW�TX¶RQ�YRXODLW�OHXU�HQOHYHU�OHXU�MRXHW��VH�PLUHQW�j�SOHXUHU�HW�VXS�
SOLqUHQW�OHXU�PqUH�GH�QH�SDV�OH�YHQGUH��$XVVL�$wFKD�UHIXVD-W-HOOH�O¶RIIUH�GH�OD�YRLVLQH��¬�VRQ�UHWRXU�GX�
WUDYDLO��VD�IHPPH�PLW�+DVVDQ�DX�FRXUDQW� 
- © 6L�FH�PRUFHDX�GH�YHUUH�Q¶DYDLW�SDV�GH�YDOHXU��UHPDUTXD-W-LO��FHV�ODGUHV�QH�W¶DXUDLHQW�SDV�SURSR�

Vp�FHWWH�VRPPH� ª� 
/H�VRLU�PrPH��OD�IHPPH�UHYLQW�HW�SURSRVD����GLQDUV�� 
- © &H�Q¶HVW�SDV�PRL�TXL�GpFLGH��GLW�$wFKD��7X�YHUUDV�oD�DYHF�PRQ�PDUL�TXDQG�LO�UHQWUHUD� ª� 
/H�VRLU��OD�IHPPH�UHQRXYHOD�VD�SURSRVLWLRQ�j�+DVVDQ��TXL�UHIXVD�OH�PDUFKp� 
- © &LQTXDQWH�GLQDUV " ª�SURSRVD-W-HOOH� 
+DVVDQ�ILW�QRQ�GH�OD�WrWH��/D�IHPPH�VH�GLULJHD�YHUV�OD�SRUWH�SXLV�VH�UHWRXUQD �� 
- © &HQW�GLQDUV ��0DLV�MH�QH�VDLV�SDV�VL�PRQ�PDUL�PH�SHUPHWWUD�XQH�GpSHQVH�SDUHLOOH�ª 
- © 7X� HV� ORLQ� GX� FRPSWH�� GLW� +DVVDQ�� &H�PRUFHDX� GH� YHUUH� HVW� XQH�PHUYHLOOH� FRPPH� RQ� Q¶HQ�

WURXYH� SRXU� DLQVL� GLUH� MDPDLV�� -H� WH� OH� FqGH� SRXU� FHQW�PLOOH� GLQDUV�� SDV� XQ� GH� SOXV�� SDV� XQ� GH�
PRLQV� (W�MH�SRXUUDLV�WURXYHU�G¶DXWUHV�MRDLOOLHUV�TXL�P¶HQ�RIIULURQW�GDYDQWDJH� ª 

- © $WWHQGV�G¶DERUG�TXH�PRQ�PDUL�O¶DLW�YX ª��GLW�OD�YRLVLQH�� 
+DVVDQ�IXW�DORUV�GpILQLWLYHPHQW�FRQYDLQFX�TXH� O¶°XI�GH�YHUUH�pWDLW�XQH�SLHUUH�SUpFLHXVH�XQLTXH�HQ�
VRQ�JHQUH��XQH�JHPPH�LQHVWLPDEOH��/H�MRDLOOLHU�DUULYD�HW��DSUqV�GH�ORQJV�VDODPDOHFV�� LO�GHPDQGD�j�
YRLU� OH�PRUFHDX�GH�YHUUH��H[SOLTXDQW�TXH�VD�IHPPH�pWDLW�HQFHLQWH��TX¶LO�QH�SRXYDLW�UHIXVHU�GH�VDWLV�
IDLUH� VHV� GpVLUV� HW� TX¶LO� YRXODLW� DSSUpFLHU� TXHO� SUL[� UDLVRQQDEOH� LO� SRXUUDLW� HQ� RIIULU�� +DVVDQ� HQOHYD�
O¶°XI�j�VHV�HQIDQWV�PDOJUp�OHXUV�SURWHVWDWLRQV�� 
 



� 

,O�EULOODLW�VL�IRUW�TXH�OH�MRDLOOLHU��VWXSpIDLW��V¶pFULD �  
- © &¶HVW�XQH�JHPPH�GLJQH�G¶RUQHU�OD�FRXURQQH�GX�6XOWDQ�6ROLPDQ�OH�PDJQLILTXH � ª� 
6H�UHQGDQW�FRPSWH�TX¶LO�V¶pWDLW�WUDKL��LO�V¶HPSUHVVD�G¶DMRXWHU �  
- © -¶HQ� DL� YX� G¶DXWUHV� VHPEODEOHV�� TXHO� SUL[� UDLVRQQDEOH� SHX[-WX� PH� OH�

YHQGUH " ª� 
- © &HQW�PLOOH�GLQDUV��SDV�XQ�GH�SOXV��SDV�XQ�GH�PRLQV� ª 
- © 7X�YHX[�PD�PRUW ��V¶H[FODPD�OH�MRDLOOLHU ª� 
- © 6L�M¶DYDLV�VX�TX¶HOOH�YDODLW�FHOOHV�TXL�RUQHQW�OD�FRXURQQH�GH�6ROLPDQ��UpSDUWLW�+DVVDQ��M¶HQ�DXUDLV�

GHPDQGp�ELHQ�SOXV��0DLV�F¶HVW�FHQW�PLOOH�GLQDUV��FRPPH�MH�P¶\�pWDLV�HQJDJp��&¶HVW�j�SUHQGUH�RX�j�
ODLVVHU�ª�(W�+DVVDQ�RXYULW�OD�SRUWH� 

- �© 'RQQH�OD�JHPPH ª��GLW�DORUV�HQ�VRXSLUDQW�OH�MRDLOOLHU��HW�LO�DSSHOD�SDU�OD�IHQrWUH�XQ�HVFODYH�TXL�
WHQDLW�SDU�OD�EULGH�XQ�PXOHW�FKDUJp�GH�VDFV�� 

$wFKD�YLGD�O¶XQLTXH�FRIIUH�TXH�SRVVpGDLW�OD�IDPLOOH�HW�TXL�FRQWHQDLW�WRXV�OHXUV�YrWHPHQWV��(W�O¶HVFODYH�
YLGD�GHGDQV�OHV�VDFV�UHPSOLV�GH�SLqFHV�G¶RU� 
- �© 3XLVVHV-WX�OD�UHYHQGUH�SOXV�FKHU�TXH�WX�PH�O¶DV�DFKHWpH ª��GLW�+DVVDQ��HQ�GRQQDQW�OD�JHPPH�

DX�MRDLOOLHU�TXL�VH�PLW�j�ULUH�HW�OH�TXLWWD�� 

3OXV�ULFKH�TX¶LO�QH�O¶DYDLW�MDPDLV�VRXKDLWp��+DVVDQ�UHPHUFLD�OD�3URYLGHQFH��,O�Q¶RXEOLD�SDV�TX¶LO�pWDLW�OH�
ILOV�G¶XQ�SDXYUH�FRUGLHU�HW�DQFLHQ�SDXYUH�FRUGLHU�OXL-PrPH��$XVVL��DSUqV�DYRLU�ELHQ�UpIOpFKL��LO�UDVVHP�
EOD�WRXV�OHV�FRUGLHUV�GH�%DJGDG�TXL�YLYDLHQW�GDQV�OD�PLVqUH�TX¶LO�DYDLW�OXL-PrPH�FRQQXH�HW�OHXU�SUR�
SRVD�GH�OXL�DSSRUWHU��FKDTXH�VRLU��OHV�FRUGHV�TX¶LOV�DYDLHQW�WUHVVpHV�GDQV�OD�MRXUQpH ��LO�OHV�OHXU�SD\H�
UDLW�HW� LOV�DXUDLHQW�DLQVL�XQ� UHYHQX�DVVXUp�SRXU�QRXUULU� OHXUV� IDPLOOHV�VDQV�SHXU�GX� OHQGHPDLQ��/XL-
PrPH�FRQWLQXD�j�V¶HQULFKLU��PDLV�LO�Q¶RXEOLD�MDPDLV�GH�IDLUH�O¶DXP{QH�j�FHX[�TXL�HQ�DYDLHQW�EHVRLQ��

(W�LO�VH�ILW�FRQVWUXLUH�XQH�EHOOH�PDLVRQ�HQWRXUpH�GH�MDUGLQV� 

�$X�ERXW�GH�TXHOTXH�WHPSV��6DDG�HW�6DDGL��GpVLUHX[�GH�VDYRLU�FH�
TX¶pWDLW�GHYHQX�OH�SDXYUH�FRUGLHU�TX¶LOV�FRQQDLVVDLHQW��VH�UHQGLUHQW�
GDQV� VRQ� YLHLO� DWHOLHU� TX¶LOV� WURXYqUHQW� IHUPp� HW� DEDQGRQQp�� /HV�
YRLVLQV�OHXU�DSSULUHQW�TX¶LO�Q¶pWDLW�SDV�PRUW��PDLV�TX¶LO�pWDLW�GHYHQX�
XQ� GHV� SOXV� ULFKHV�PDUFKDQGV� GH� %DJGDG��2Q� QH� O¶DSSHODLW� SOXV�
+DVVDQ�OH�FRUGLHU��PDLV�+DVVDQ�OH�0DJQLILTXH�� ,O�YLYDLW�GpVRUPDLV�
GDQV�XQH�VRPSWXHXVH�GHPHXUH�GRQW�LOV�OHXU�LQGLTXqUHQW�OH�FKHPLQ��
/HV�GHX[�DPLV�DUULYqUHQW�GHYDQW�XQ�JUDQG�SRUWDLO�TXL�RXYUDLW�VXU�GH�
VSOHQGLGHV� MDUGLQV� SODQWpV� G¶RUDQJHUV� HW� GH� FLWURQQLHUV� RGRUDQWV��
UHPSOLV� GH� FKDQWV� G¶RLVHDX[�� HW� R�� IOHXULVVDLHQW� WRXWH� VRUWH� GH�
SODQWHV��8QH�DOOpH�OH�ORQJ�GXTXHO�PXUPXUDLW�JDLHPHQW�XQ�UXLVVHOHW�
OHV� FRQGXLVLW� GHYDQW� XQH� VSOHQGLGH� GHPHXUH�� R�� +DVVDQ� OHV� DF�
FXHLOOLW� UR\DOHPHQW� HW� OHXU� UDFRQWD� WRXWH� VRQ� KLVWRLUH�� © 7X� YRLV��
6DDG ª��GLW�VLPSOHPHQW�6DDGL�� 

&¶HVW�DORUV�TXH�GHX[�GHV�HQIDQWV�GH�+DVVDQ�TXL�MRXDLHQW�GDQV�OH�MDUGLQ�DUULYqUHQW�DYHF�XQ�JUDQG�QLG�
TX¶LOV�DYDLHQW�GpQLFKp�GDQV�XQ�GDWWLHU��2U�FH�QLG�DYDLW�pWp�IDLW�GDQV�XQ�WXUEDQ��+DVVDQ��LQWULJXp��O¶H[D�
PLQD�GH�SOXV�SUqV�HW� UHFRQQXW�FHOXL�TXL� OXL�DYDLW�pWp�YROp�SDU�XQ�pSHUYLHU�� ,O�GpURXOD� OH� WXUEDQ�HW�\�
WURXYD� OD�ERXUVH�FRQWHQDQW� OHV�����GLQDUV�TXL� UHVWDLHQW�GHV�����TXH� OXL�DYDLW�GRQQpV�6DDG� OD�SUH�
PLqUH�IRLV��/HV�GHX[�DPLV�Q¶pWDLHQW�SDV�HQFRUH�UHYHQXV�GH�OHXU�VXUSULVH�ORUVTX¶XQ�SDOHIUHQLHU�VH�SUp�
VHQWD�DYHF�XQ� YDVH�TX¶+DVVDQ� UHFRQQXW� FRPPH�FHOXL�TXH� VD� IHPPH�DYDLW� FpGp�DX�PDUFKDQG�GH�
WHUUH�j�GpFUDVVHU�OHV�FKHYHX[�� 
- © -¶DL�DFKHWp�FH�YDVH�GH�VRQ�DX�VRXN�SRXU�QRXUULU�PRQ�FKHYDO�HW�M¶DL�WURXYp�GHGDQV�OH�VDF�TXH�YRL�

FL� ª� 
+DVVDQ�RXYULW� OH�VDF�HW�HQ�VRUWLW� OHV�����GLQDUV�TXL�UHVWDLHQW�GHV�����TXH�OXL�DYDLW�GRQQpV�6DDG�OD�
GHX[LqPH�IRLV�� 
/HV�WURLV�DPLV�V¶pPHUYHLOOqUHQW�GHV�YRLHV�GH�OD�3URYLGHQFH��(W�OH�NKDOLIH��j�TXL�RQ�UDFRQWD�FHWWH�KLV�
WRLUH��ILW�YHQLU�+DVVDQ�HW�OXL�PRQWUD�OH�GLDPDQW�WURXYp�GDQV�OH�SRLVVRQ�HQ�OXL�GLVDQW �  
- © /H�MRXU�PrPH�R��WX�O¶DV�YHQGX�DX�MRDLOOLHU��MH�O¶DL�DFKHWp��,O�IDLW�GpVRUPDLV�SDUWLH�GH�PRQ�WUpVRU� ª 

'¶DSUqV�OD�WUDGXFWLRQ�GX�'U��-�&��0DUGUXV��/H�/LYUH�GHV�0LOOH�HW�XQH�1XLWV��WRPH�,,��%RXTXLQV��eGLWLRQV�5REHUW�/DIIRQW������ 



� 

3KLORVRSKLH� 

/¶DUW�GH�OD�PpPRLUH�DX�0R\HQ-ÆJH� 
SDU�%ULJLWWH�%28'21������������������������������������������������������������������������ 

$X�0R\HQ-ÆJH��O¶DUW�GH�OD�PpPRLUH�VH�WUDQVIRUPH�HW�GHYLHQW�XQ�RXWLO�DX�VHUYLFH�
GH�OD�WKpRORJLH��DSSDXYULVVDQW�VHV�ILQDOLWpV��,O�HVW�UpKDELOLWp�DX�0R\HQ-ÆJH�SDU�
'DQWH�HW�5D\PRQG�/XOOH���� 

1RXV�DYRQV� YX�GDQV�XQ�DUWLFOH�SUpFpGHQW�TXH� O¶DUW� GH� OD�PpPRLUH�HVW� XQH�
GLVFLSOLQH� LQYHQWpH�DX�9H� VLqFOH�DYDQW� -�-&�SDU� OH� SRqWH�JUHF�6LPRQLGH�GH�
&pRV�� SXLV� GpYHORSSpH� SDU� OHV� RUDWHXUV� URPDLQV� &LFpURQ�� 4XLQWLOLHQ� HW� XQ�
PDvWUH�GH�UKpWRULTXH�LQFRQQX��DXWHXU�GH�O¶RXYUDJH�$G�+HUHQQLXP��/HXU�Pp�
WKRGH� FRQVLVWDLW� j� H[HUFHU� VD�PpPRLUH� VHORQ� GHV� UqJOHV� WUqV� SUpFLVHV�� OHV�
UqJOHV�GHV�OLHX[�HW�GHV�LPDJHV��� 

&HW�DUW�GH�PpPRLUH�DQWLTXH�pWDLW�IRQGp�VXU�XQ�SURFpGp�TXL�FRQVLVWH�j�SODFHU�
GDQV�VRQ�HVSULW�O¶LPDJH�G¶XQ�EkWLPHQW�FRPSRVp�GH�SOXVLHXUV�SLqFHV�DX�VHLQ�
GHVTXHOOHV� GRLW� rWUH� HQWUHSRVp�� VRXV� OD� IRUPH� G¶LPDJHV� GH� FKRVHV� RX� GH�
PRWV��FH�GRQW�RQ�VRXKDLWH�VH�VRXYHQLU��3DU�H[HPSOH�� OHV�DUJXPHQWV�G¶XQH�
SODLGRLULH�RX�OH�WH[WH�G¶XQH�SLqFH�GH�WKpkWUH� 

$LQVL�� ORUV�GH�VRQ�GLVFRXUV�� O¶RUDWHXU�SDUFRXUW�PHQWDOHPHQW� OHV� OLHX[�GH� O¶DUFKLWHFWXUH�FKRLVLH�HW� UH�
WURXYH��SLqFH�DSUqV�SLqFH��PpWLFXOHXVHPHQW�UDQJpV��OHV�REMHWV�GH�VRQ�GLVFRXUV�HW��SDUIRLV��OHV�PRWV�
TXL�OH�FRPSRVHQW��/H�UKpWHXU�IRUJH�VHV�SURSUHV�LPDJHV��VRQ�SURSUH�V\VWqPH�VLJQLILDQW��TX¶LO�RUGRQQH�
VSDWLDOHPHQW�GDQV�VD�PpPRLUH�� 
&KH]�&LFpURQ��O¶DUW�GH�PpPRLUH�IDLW�SDUWLH�GH�OD�UKpWRULTXH��PDLV�GDQV�VRQ�WUDLWp��'H�LQYHQWLRQH��&LFp�
URQ�O¶DVVRFLH�pJDOHPHQW�DX[�YHUWXV��,O�VXEGLYLVH�OD�YHUWX�GH�3UXGHQFH�HQ�WURLV�VRXV-SDUWLHV �� OD�Pp�
PRLUH��O¶LQWHOOLJHQFH��OD�SUpYR\DQFH��$LQVL�LO�IDLW�SDVVHU�OH�WKqPH�GH�OD�PpPRLUH�GX�GRPDLQH�H[FOXVLI�
GH�OD�UKpWRULTXH�j�FHOXL�GH�O¶pWKLTXH��&¶HVW�FH�TXH�OH�0R\HQ-ÆJH�YD�UHSUHQGUH�HQ�IDLVDQW�GH�O¶DUW�GH�
PpPRLUH�XQ�RXWLO�DX�VHUYLFH�GH�OD�WKpRORJLH�� 

/HV�SDODLV�GH�OD�PpPRLUH�GH�VDLQW�$XJXVWLQ 

6DLQW�$XJXVWLQ��DX�,9H-9H�VLqFOH��IDLW�OD�WUDQVLWLRQ�HQWUH�O¶$QWLTXLWp�
HW�OH�0R\HQ-ÆJH��&pOqEUH�SURIHVVHXU�GH�UKpWRULTXH��LO�HVW�XQ�GHV�
SHQVHXUV�TXL� V¶HVW� OH�SOXV� LQWpUHVVp�j� OD�PpPRLUH��/¶H[WUDLW� VXL�
YDQW� GH�VHV�&RQIHVVLRQV� QRXV�PRQWUH� VD� ILOLDWLRQ�DYHF� OD�GLVFL�
SOLQH� DQWLTXH� GH� OD� PpPRLUH� �� © -¶DUULYH� DX[� GRPDLQHV� HW� DX[�
YDVWHV�SDODLV�GH�OD�PpPRLUH�R��VH�WURXYHQW�OHV�WUpVRUV�G¶LQQRP�
EUDEOHV� LPDJHV��TX¶RQ�\�D�DSSRUWpHV�HQ� OHV� WLUDQW�GH� WRXWHV� OHV�
FKRVHV�SHUoXHV�SDU� OHV�VHQV ��\�VRQW�GpSRVpV�WRXV� OHV�SURGXLWV�
GH�QRWUH�SHQVpH��REWHQXV�HQ�DPSOLILDQW�RX�HQ�UpGXLVDQW�OHV�SHU�
FHSWLRQV�GHV�VHQV�RX�HQ� OHV� WUDQVIRUPDQW�G¶XQH�IDoRQ�RX�G¶XQH�
DXWUH�� >���@� 4XDQG� M¶HQWUH� Oj�� M¶pYRTXH� WRXWHV� OHV� LPDJHV� TXH� MH�
YHX[��&HUWDLQHV�VH�SUpVHQWHQW�WRXW�GH�VXLWH��G¶DXWUHV�VH�IRQW�Gp�
VLUHU�SOXV� ORQJWHPSV��FRPPH�VL� MH� OHV� WLUDLV�GH�UpFHSWDFOHV�SOXV�
VHFUHWV��'¶DXWUHV�DFFRXUHQW�HQ�PDVVH�HW��DORUV�TXH�M¶HQ�FKHUFKH�
HW�TXH�M¶HQ�YHX[�G¶DXWUHV��HOOHV�VH�PHWWHQW�HQ�DYDQW�DYHF�O¶DLU�GH�
GLUH ���1H�VHUDLW-FH�SDV�PRL "���(W�PRL��DYHF�OD�PDLQ�GH�O¶HVSULW��MH�
OHV� FKDVVH� GX� YLVDJH� GX� VRXYHQLU�� MXVTX¶j� FH� TXH� FHOOH� TXH� MH�
FKHUFKH�VH�GpYRLOH�HW�TXLWWH�VD�UHWUDLWH�SRXU�VH�SUpVHQWHU�j�PD�YXH��'¶DXWUHV�YLHQQHQW�GRFLOHPHQW��HQ�
JURXSHV�RUGRQQpV��DX�IXU�HW�j�PHVXUH�TXH�MH� OHV�DSSHOOH �� OHV�SUHPLqUHV�VH�UHWLUHQW�GHYDQW� OHV�VXL�
YDQWHV�HW�� HQ� VH� UHWLUDQW��HOOHV� VRQW� FDFKpHV�j�PD�YXH�� SUrWHV�j� UHYHQLU�TXDQG� MH� OH� YHX[��7RXWHV�
FKRVHV�TXL�VH�SURGXLVHQW�TXDQG�MH�GLV�TXHOTXH�FKRVH�SDU�F°XU� ª� 
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6DLQW�$XJXVWLQ�DFFRUGH�j� OD�PpPRLUH� O¶KRQQHXU�VXSUrPH�G¶rWUH�XQH�GHV�WURLV�IDFXOWpV�GH� O¶kPH �� OD�
0pPRLUH�� O¶,QWHOOHFW�HW� OD�9RORQWp�� LPDJHV�HQ� O¶KRPPH�GH� OD�7ULQLWp��&¶HVW�XQH�FKULVWLDQLVDWLRQ�GH� OD�
YLVLRQ�GH�&LFpURQ�GpMj�pYRTXpH�� 

/¶DUW�GH�OD�PpPRLUH�GHYLHQW�XQ�RXWLO�DX�VHUYLFH�GH�OD�WKpRORJLH 

$SUqV� VDLQW�$XJXVWLQ�� O¶DUW� GH�PpPRLUH�GLVSDUDvW� TXDVL�
PHQW��6HV� UqJOHV�VRQW�RXEOLpHV��PDLV�SDU�FRQWUH�� LO� \�D�
GHV� © FKRVHV ª� TXH� OD� SLpWp� GX�0R\HQ-ÆJH� GpVLUH� VH�
UDSSHOHU��&H�VRQW�OHV�FKRVHV�TXL�VH�UDSSRUWHQW�DX�VDOXW�
RX�j� OD�GDPQDWLRQ�� OHV�DUWLFOHV�GH� OD� IRL�� OHV� URXWHV�TXL�
PqQHQW� DX� FLHO� SDU� OHV� YHUWXV�� HW� FHOOHV� TXL� PqQHQW� j�
O¶HQIHU� SDU� OHV� YLFHV�� &¶HVW� FH� TX¶RQ� VFXOSWH� GDQV� OHV�
pJOLVHV�RX�OHV�FDWKpGUDOHV��FH�TX¶RQ�SHLQW�VXU�OHV�YLWUDX[�
RX�VXU�OHV�IUHVTXHV��(W�FH�VRQW�FHV�LGpHV�HW�FHV�LPDJHV�
TXH� O¶RQ� GpVLUH� VXUWRXW� VH� UDSSHOHU� JUkFH� j� O¶DUW� GH� OD�
PpPRLUH�� 
/¶DUW�GH�PpPRLUH��SDUWLH�GH�OD�UKpWRULTXH��IDLW�GpVRUPDLV�
SDUWLH� GHV� DUWV� OLEpUDX[�� 4X¶DSSHOOH-W-RQ� OHV� DUWV� OLEp�
UDX[ "� &H� VRQW� OH� WULYLXP� HW� OH� TXDGULYLXP�� /D� JUDP�
PDLUH�� OD�GLDOHFWLTXH�HW� OD� UKpWRULTXH� IRUPHQW� OH� WULYLXP��
/HV� TXDWUH� DXWUHV�� O¶DULWKPpWLTXH�� OD� JpRPpWULH�� O¶DVWUR�
QRPLH� HW� OD� PXVLTXH� FRPSRVHQW� OH� TXDGULYLXP�� 'LVFL�
SOLQHV� HVVHQWLHOOHV� GDQV� OD� SKLORVRSKLH� DQWLTXH�� HOOHV�
GHYLHQQHQW�DX�0R\HQ-ÆJH�GH�VLPSOHV�DUWV�SUpSDUDWRLUHV�
j�OD�WKpRORJLH�� 

/D�WUDGLWLRQ�VXU�OD�PpPRLUH�V¶DSSDXYULW�SRXU�QH�UHWHQLU�TXH�O¶°XYUH�GH�&LFpURQ��4XLQWLOLHQ�HW�OH�UKpWR�
ULFLHQ�LQFRQQX�QH�VRQW�SOXV�PHQWLRQQpV��$OEHUW�OH�*UDQG�HW�VRQ�GLVFLSOH�VDLQW�7KRPDV�G¶$TXLQ��SRXU�
WDQW�GH�JUDQGV�pUXGLWV��QH�FRQQDLVVHQW�pJDOHPHQW�TXH�&LFpURQ��3RXU�HX[��OD�PpPRLUH�DUWLILFLHOOH�FRQ�
FHUQH�VXUWRXW�OH�VRXYHQLU�GX�3DUDGLV�HW�GH�O¶(QIHU��DLQVL�TXH�OHV�YHUWXV�HW�OHV�YLFHV�GRQW�LO�IDXW�ELHQ�VH�
VRXYHQLU��� 
$OEHUW�OH�*UDQG�UHFRPPDQGH�GH�Q¶XWLOLVHU�TXH�GHV�OLHX[�GH�PpPRLUH�UpHOV��PpPRULVpV�GDQV�GHV�pGL�
ILFHV�UpHOV��VDQV�FRQVWUXLUH�GH�V\VWqPHV�LPDJLQDLUHV�GDQV�OD�PpPRLUH��(W�FRPPH�LO�REVHUYH�TXH�OHV�
OLHX[�GH�PpPRLUH�VROHQQHOV�HW�UDUHV�VRQW�OHV�SOXV�HIILFDFHV��RQ�SHXW�HQ�GpGXLUH�TXH�OH�PHLOOHXU�W\SH�
GH�EkWLPHQW�GDQV�OHTXHO�IRUPHU�GHV�OLHX[�GH�PpPRLUH�VHUDLW�XQH�pJOLVH�RX�XQH�FDWKpGUDOH�� 
6DLQW�7KRPDV�G¶$TXLQ��GRQW�RQ�GLW�TX¶LO�DYDLW�XQH�PpPRLUH�H[FHSWLRQQHOOH��HPERvWH�OH�SDV�j�$OEHUW�OH�
*UDQG��3RXU� OXL�� OHV� LPDJHV�VRQW�PRUDOLVpHV�HW� WUDQVIRUPpHV�HQ�GH�EHOOHV�RX�KLGHXVHV� ILJXUHV�KX�
PDLQHV��FRQoXHV�FRPPH�OHV�© V\PEROHV�FRUSRUHOV ª�G¶LQWHQWLRQV�VSLULWXHOOHV��FHOOHV�GH�JDJQHU�OH�3D�
UDGLV�HW�G¶pYLWHU�O¶(QIHU��PpPRULVpHV�j�SDUWLU�G¶XQH�GLVSRVLWLRQ�RUGRQQpH�GDQV�XQ�pGLILFH�VROHQQHO� 
(Q�UpVXPp��OD�PpPRLUH�PpGLpYDOH��DYHF�O¶DSRJpH�GH�OD�6FRODVWLTXH�DX�;,,,H�VLqFOH��D�SRXU�REMHFWLI�OD�
IRUPDWLRQ�G¶XQ�V\VWqPH�G¶LPDJHV�TXL�SHUPHWWHQW�GH�UHVWHU�GDQV�OH�GURLW�FKHPLQ��/¶pGXFDWLRQ�VFRODV�
WLTXH�GH�OD�PpPRLUH�GHYLHQW�XQH�DFWLYLWp�QpFHVVDLUH�j�OD�YHUWX��1RWDPPHQW��DX�VHLQ�GH�O¶RUGUH�GRPL�
QLFDLQ��RQ�UpKDELOLWH�O¶DUW�RUDWRLUH�SRXU�OHV�VHUPRQV�HW�O¶pGXFDWLRQ�UHOLJLHXVH�GX�SHXSOH��HW�RQ�PHW�WUqV�
FODLUHPHQW�HQ�pYLGHQFH�OHV�FKkWLPHQWV�HW�OHV�UpFRPSHQVHV�TXL�DWWHQGHQW�OHV�XQV�HW�OHV�DXWUHV�� 

/D�'LYLQH�&RPpGLH�GH�'DQWH 

&¶HVW� O¶H[HPSOH�SDU�H[FHOOHQFH�GH� OD� WUDQVIRUPDWLRQ�G¶HQVHLJQHPHQWV�DEVWUDLWV�HQ�VRPPH�GH�V\P�
EROHV�HW�G¶H[HPSOHV��'DQWH�VXLW�OHV�SDV�GH�9LUJLOH��HW�F¶HVW�SDU�OD�YLVLWH�GH�O¶(QIHU�TXH�FRPPHQFH�VRQ�
SpULSOH���LO�GHVFHQG�j�WUDYHUV�OHV�QHXI�FHUFOHV�FRQFHQWULTXHV�GH�O¶(QIHU��,O�JUDYLW�HQVXLWH�OHV�VHSW�GH�
JUpV�GH�OD�PRQWDJQH�GX�3XUJDWRLUH�WRXMRXUV�HQ�FRPSDJQLH�GH�9LUJLOH�TXL�OXL�VHUW�GH�JXLGH�MXVTX¶j�OD�
SRUWH� GX�3DUDGLV��9LUJLOH� QH� SHXW� DOOHU� SOXV� ORLQ�SXLVTX¶LO� Q¶HVW� SDV� FKUpWLHQ�� HW� F¶HVW�%pDWULFH�� VRQ�
DPRXU�GH�MHXQHVVH��VD�PXVH��TXL�YD�OH�JXLGHU�MXVTX¶DX�3DUDGLV�� 
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,O�V¶pOqYH�DLQVL�GDQV�OHV�QHXI�VSKqUHV�FRQFHQWULTXHV�GX�3DUDGLV��/H�3DUDGLV�HVW�FRQVWUXLW�j�O¶LQYHUVH�
GH�O¶(QIHU���QHXI�FHUFOHV�FRQFHQWULTXHV�GLULJpV�YHUV�OH�KDXW��6L�O¶(QIHU�HVW�XQ�F{QH�UHQYHUVp�TXL�QRXV�
DPqQH�GDQV�OHV�HQWUDLOOHV�GH�OD�7HUUH��OH�3DUDGLV�HVW�XQ�F{QH�TXL�QRXV�DPqQH�YHUV�OH�SRLQW�FXOPLQDQW�
HW�OH�SOXV�EULOODQW�� 

&KDTXH�FHUFOH�GX�3DUDGLV�FRUUHVSRQG�j�XQ�FLHO�GDQV� OHTXHO�VRQW� ORJpV� OHV�KRPPHV�VDQV�SpFKpV��
VHORQ�OHXU�PpULWH��¬�OD�ILQ�GX�SDUFRXUV��OHV�DS{WUHV�GX�&KULVW�LQWHUURJHQW�'DQWH��TXL�UpSRQG�MXVWHPHQW�
j�OHXUV�TXHVWLRQV��HW�SHXW�SDVVHU�DX�GL[LqPH�FLHO�RX�(PS\UpH��OD�SOXV�KDXWH�VSKqUH�FpOHVWH�R��UpVLGH�
OH�IHX��/j��%pDWULFH�OH�TXLWWH�HW�F¶HVW�VDLQW�%HUQDUG�GH�&ODLUYDX[�TXL�GHYLHQW�OH�GHUQLHU�JXLGH�GH�'DQWH��
&H� GHUQLHU� DGUHVVH� XQH� SULqUH� j� OD� 9LHUJH�� HW� ILQDOHPHQW� 'DQWH� V¶pWHLQW� FRPSOqWHPHQW� HQ� 'LHX�����������
O¶�© $PRXU�TXL�PHXW�OH�FLHO�HW�OHV�pWRLOHV ª����� 

/¶XQH�GHV�DPELWLRQV�GH�'DQWH�HVW�© GH�IUDSSHU�HW�GH�GpFKLUHU�OD�PpPRLUH�GX�OHFWHXU ª��,O�IDXW�VH�UDS�
SHOHU� TXH� OD� PpPRLUH� GX� OHFWHXU� PpGLpYDO� pWDLW� LQILQLPHQW� SOXV� SXLVVDQWH� HW� SOXV� DUWLFXOpH� TXH� OD�
Q{WUH ��'DQWH�� HQ� pFULYDQW� VRQ� SRqPH�� YHXW� DJLU� VXU� OD�PpPRLUH� GX� OHFWHXU� SDU� OD� VXJJHVWLRQ� GHV�
OLHX[�� 
/D�'LYLQH�&RPpGLH�HVW�XQH�WUDQVSRVLWLRQ�VSDWLDOH�GHV�SHLQHV�HW�GHV�UpFRPSHQVHV��GHVWLQpH�j�IL[HU�
GDQV� O¶HVSULW�GHV�KRPPHV� OHV�GLIIpUHQWV�PRGHV�GH� OHXU�VRUW� IXWXU��(QIHU��3XUJDWRLUH�HW�3DUDGLV� IRU�
PHQW�XQ�DUW�GH�OD�PpPRLUH�GH�O¶DX-GHOj��XQ�VFKpPD�GX�VDOXW��RX�SOXV�SUpFLVpPHQW��XQ�HQVHPEOH�GH�
UHSUpVHQWDWLRQV�GHVWLQpHV�j�pYLWHU�O¶RXEOL�GX�VDOXW�HW�GH�VRQ�IRQFWLRQQHPHQW�� 
&KDTXH� SHLQH� HVW� pYRTXpH� FRPPH� pWDQW� OLpH� j� XQH� WUDQVJUHVVLRQ� SUpFLVH� GH� OD� ORL� GLYLQH�� HW� OH�
SRqPH�pODERUH�SRXU�FKDFXQH�XQH�VpULH�G¶DVVRFLDWLRQV�VSDWLDOHV�TXL�DLGHQW�OH�OHFWHXU�j�VH�UHSUpVHQ�
WHU�OHV�GLIIpUHQWHV�WUDQVJUHVVLRQV��OHV�GLIIpUHQWHV�SHLQHV��HQ�OHV�DVVRFLDQW�j�GHV�OLHX[���/H�YHUEH�YRLU�
HVW� OH� SOXV� IUpTXHQW� GDQV� /D� &RPpGLH�� 'DQWH� YHXW� GRQQHU� j� YRLU� HW� j� UHVVHQWLU� SDU� XQH� VRPPH�
G¶H[HPSOHV�j�VH�UHPpPRUHU��� 

(Q�UpVXPp��OHV�LPDJHV�GHV�V\PEROHV�PRUDX[�TXH�OHV�SHLQWUHV�RX�pFULYDLQV�RQW�IRUJpHV�PHQWDOHPHQW�
GDQV� OH�FDGUH�GH� O¶$UW� GH� OD�PpPRLUH�VH� WURXYHQW� DLQVL� SDUWDJpHV�DYHF� OHV� ILGqOHV�TXL� GpDPEXOHQW�
GDQV�O¶pJOLVH��GH�VRUWH�TX¶XQ�V\VWqPH�VLJQLILDQW�HW�XQH�PpPRLUH�FROOHFWLYH�VH�PHWWHQW�HQ�SODFH�� 

0DLV��HQ�SDUDOOqOH�GH�O¶$UW�GH�OD�PpPRLUH�VFRODVWLTXH��XQ�DXWUH�DUW�VH�GpYHORSSH��DYHF�XQH�DXWUH�ILQD�
OLWp�VSLULWXHOOH��&¶HVW�FHOXL�GH�5D\PRQG�/XOOH�������-������� 



�� 

/D�PpPRLUH�GX�FRVPRV�GH�5D\PRQG�/XOOH 

¬� OD� VXLWH� G¶XQH� LOOXPLQDWLRQ�� /XOOH� LQYHQWH� XQ� $UW� GH� OD� PpPRLUH� EDVp� VXU� GHV� FRPELQDLVRQV� GH�
VLJQHV�� 6RQ� V\VWqPH� GH�PpPRLUH�PHQWDO� HVW� IRQGp� VXU� OHV� DWWULEXWV� GLYLQV� FRPPXQV� DX� FKULVWLD�
QLVPH��DX�MXGDwVPH�HW�j�O¶LVODP��DLQVL�TXH�VXU�GHV�SULQFLSHV�FRVPRORJLTXHV��,O�IRQFWLRQQH�VXLYDQW�XQ�
HQVHPEOH�GH�FHUFOHV�FRQFHQWULTXHV�VXU�OHVTXHOV�VRQW�GLVSRVpHV�GHV�OHWWUHV�TXL�UHQYRLHQW�j�GHV�FRQ�
FHSWV�� 

&HV�FRQFHSWV�VRQW�OHV�QHXI�DWWULEXWV�GLYLQV ��%RQWp��*UDQGHXU��)HUPHWp��3XLVVDQFH��6DJHVVH��9RORQ�
Wp��9HUWX��9pULWp�HW�*ORLUH��/HV�QHXI�SULQFLSHV�FRVPRORJLTXHV�GpFULYHQW�GHV�UHODWLRQV�H[SULPDEOHV�SDU�
GHV�WULDGHV ��GLIIpUHQFH��FRQFRUGDQFH��FRQWUDULpWp ��SULQFLSH��PR\HQ��ILQ ��SOXV�JUDQG��pJDOLWp��SOXV�SH�
WLW�� 

/RUVTXH�OHV�FHUFOHV�VH�PHWWHQW�HQ�PRXYHPHQW��RQ�REWLHQW�GHV�FRPELQDLVRQV�VLJQLILDQWHV��,O�HPSORLH�
GHV�ILJXUHV�JpRPpWULTXHV�HW�DOJpEULTXHV�HQ�PRXYHPHQW��/HV�ORLV�FRPELQDWRLUHV�VH�IRUPDOLVHQW�j�WUD�
YHUV�GHV�ILJXUHV�JpRPpWULTXHV ��WULDQJOHV��FDUUpV��FHUFOHV�� 

7RXWHV� OHV� FRPELQDLVRQV� TXH� OHV� WDEOHV� GH� /XOOH� UHQGHQW� SRVVLEOHV� FRUUHVSRQGHQW� SUpFLVpPHQW� j�
WRXWHV�OHV�YpULWpV�HW�j�WRXV�OHV�VHFUHWV�GH�OD�QDWXUH�TXH�O¶LQWHOOHFW�KXPDLQ�SHXW�DWWHLQGUH�HQ�FHWWH�YLH��
&HW�DUW�FRPELQDWRLUH�V¶DSSDUHQWH�j�XQ�DUW�GH�OD�ORJLTXH��GH�OD�PpWDSK\VLTXH�HW�GH�OD�GpFRXYHUWH�GH�
OD�YpULWp�GLYLQH�� 

&HWWH�LQWHUSUpWDWLRQ�G\QDPLTXH�GX�UpHO�FRQILUPH�OD�FRQFHSWLRQ�FKUpWLHQQH�G¶XQ�'LHX�WULQLWDLUH��HW��O¶RU�
JDQLVDWLRQ�HQ�ILJXUHV�JpRPpWULTXHV�SHUPHW�XQH�PHLOOHXUH�PpPRULVDWLRQ�GHV�pOpPHQWV�� 

/¶DUW�GH�PpPRLUH�GX�P\VWLTXH�5D\PRQG�/XOOH�SUpSDUH�OD�5HQDLVVDQFH��6RQ�DUW�D�SRXU�ILQDOLWp�G¶LQWp�
JUHU� O¶KRPPH-PLFURFRVPH�GDQV�XQ�XQLYHUV-PDFURFRVPH�IDLW�GH�FRUUHVSRQGDQFHV��*UkFH�j�VD�Pp�
PRLUH�� O¶KRPPH� VH� UpLQWqJUH� FRQVFLHPPHQW� DX� FRVPRV�� j� SDUWLU� GHV� ILJXUHV� JpRPpWULTXHV� XQLYHU�
VHOOHV�GH�EDVH��XQH�VRUWH�GH�PDQGDOD�RFFLGHQWDO � 

&HWWH� SRVVLELOLWp� G¶XQ� ODQJDJH� XQLYHUVHO� H[HUFHUD� XQH� LQIOXHQFH� FRQVLGpUDEOH�� DX� ;9,H� VLqFOH� VXU�
*LRUGDQR�%UXQR��SHQVHXU�LQWUpSLGH�TXL�SRXVVHUD�HQFRUH�SOXV�ORLQ�OHV�HQJUHQDJHV�GH�/XOOH�� 

&H�VHUD�O¶REMHW�G¶XQ�SURFKDLQ�DUWLFOH�� 
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6SLULWXDOLWp 

9LYUH�QRWUH�VSLULWXDOLWp�DXMRXUG¶KXL 
SDU�)HUQDQG�6&+:$5= 

1RXV�GHYRQV�YDLQFUH� OHV�SHXUV�TXL�QRXV�SDUDO\VHQW�SRXU� LQLWLHU� OH�FKHPLQ�GH�
UpFRQFLOLDWLRQ�DYHF� OD�GLPHQVLRQ� LQWpULHXUH�HW�SRXYRLU�YLYUH�DLQVL�DYHF�QDWXUHO�
OD�VSLULWXDOLWp� 

© /D�PDMRULWp�GHV�JHQV�QH�VDYHQW�SDV�H[DFWHPHQW�TXHO�HVW�OH�VHQV�GH�OHXU�YLH�RX�HQ�G¶DXWUHV�WHUPHV��
LOV�QH�VDYHQW�SDV�SRXUTXRL�LOV�YLYHQW� ª 6UL�5DP 

'pSHQGUH�GH�O¶H[WpULHXU�RX�GpFRXYULU�QRWUH�SURIRQGHXU 

1RWUH�pGXFDWLRQ�HW� OH�PRGH�G¶DFWLRQ�GH�QRWUH�VRFLpWp�QRXV�RQW�KDELWXpV�j�QRXV�WRXUQHU�YHUV� O¶H[Wp�
ULHXU�HW�j�GpSHQGUH�GHV�DXWUHV�SRXU�DJLU� 
1RXV�VRPPHV�UDUHPHQW� OD�FDXVH�GH�QRV�GpFLVLRQV�HW�QRXV�YLYRQV� WUqV�HQ�VXUIDFH��6L�QRXV�pWLRQV�
SOXV�SURIRQGV��O¶LQWpULRULWp�QH�VHUDLW�SDV�XQH�FRPSOLFDWLRQ� 
/HV�GLIILFXOWpV�VRQW�j�OD�PHVXUH�GH�QRWUH�TXrWH�GH�IDFLOLWp��3OXV�RQ�FKHUFKH�OD�IDFLOLWp��PRLQV�LO�HVW�ID�
FLOH�GH�IDLUH�IDFH�j�O¶DGYHUVLWp��1RWUH�VRFLpWp�QRXV�D�pGXTXpV�j�OD�IDFLOLWp��DX�FRQIRUW��j�O¶LPPpGLDWHWp�
HW�O¶DGYHUVLWp�HVW�YXH�FRPPH�TXHOTXH�FKRVH�G¶LPSHQVDEOH�GDQV�QRWUH�PRQGH�DFWXHO�� 
2U��OD�FULVH�GX�&29,'-���QRXV�PHW�GHYDQW�OD�GLIILFXOWp��OD�PRUW��OH�FRQILQHPHQW� 
,O� IDXW�GRQF�V¶KDELWXHU��GDQV� OH�FDOPH��j�DOOHU�SOXV�DX� IRQG�GH�QRXV-PrPHV��6H� WURXYHU�VRL-PrPH��
F¶HVW�rWUH�PRLQV�PDQLSXODEOH��PRLQV�GpSHQGDQW�GX�V\VWqPH�FRQVXPpULVWH�HW�PDWpULDOLVWH�HW�PRLQV�
SROOXHU�j�WRXV�OHV�QLYHDX[� 

/D�YLH�LQWpULHXUH�VH�FXOWLYH 

1RXV�VRPPHV�SHX�FRQFHQWUpV��SHX�DWWHQWLIV��QRXV�SHUGRQV�EHDXFRXS�GH�WHPSV��1RV�GLIILFXOWpV�VRQW�
HQ� UDSSRUW� DYHF�QRWUH�SURSUH�QpJOLJHQFH�� /D� UHFKHUFKH�GH� OD� IDFLOLWp� HW� OD� QpJOLJHQFH�QRXV�HPSr�
FKHQW�GH�WURXYHU�G¶DXWUHV�PRGHV�G¶DFWLRQ��G¶DXWUHV�IRUPXOHV�«� 
/D�YLH�LQWpULHXUH�VH�YLW�GDQV�QRV�FRQVFLHQFHV�HW�HOOH�© V¶pGXTXH ª�FRPPH�OH�GLVDLW�+XVVHUO� 
1H�ULHQ�WHQLU�SRXU�DFTXLV��HW�DQWLFLSHU�OD�SHUWH�SRVVLEOH�GH�FH�TXL�QRXV�HVW�FKHU� 
/HV� VWRwFLHQV� VH� SUpSDUDLHQW� DX[� UHYHUV� SRVVLEOHV� G¶XQH� YLH� LPSUpYLVLEOH� HW� VRXYHQW� GRXORXUHXVH��
WHOOH�TXH�QRXV�O¶D�PRQWUpH�O¶H[SpULHQFH�GX�&29,'-���HW�GX�FRQILQHPHQW� 
,O�QH�V¶DJLW�SDV�GH�QRLUFLU�QRWUH�H[LVWHQFH��PDLV�GH�QH�ULHQ�WHQLU�SRXU�GpILQLWLI�HW�GH�QH�SDV�MRXHU�OHV�
YLFWLPHV� 
eSLFWqWH�SDUWDLW�GX�SULQFLSH�TXH�© FH�TXL� WURXEOH� OHV�KRPPHV��FH�QH�VRQW�SDV� OHV�FKRVHV��PDLV� OHV�
RSLQLRQV�TX¶LOV�HQ�RQW ª��'RQF��QRXV�QH�GHYRQV�SDV�HQ�YRXORLU�DX[�pYpQHPHQWV��PDLV�SOXW{W�WUDYDLOOHU�
VXU�QRV�UHSUpVHQWDWLRQV��FKDQJHU�QRV�LPDJLQDLUHV�SDU�O¶LPDJLQDWLRQ��SRXU�DSSUHQGUH�j�IDLUH�GHV�SDV�
GH�F{Wp��j�UHJDUGHU�OD�PrPH�FKRVH�GDQV�XQH�DXWUH�SHUVSHFWLYH� 
7URXYHU�GDQV�OH�PDOKHXU�XQH�RFFDVLRQ�GH�SURJUqV�LQWpULHXU��FKDQJHU�FH�TXL�SHXW�O¶rWUH��V¶DFFRXWXPHU�
j�OD�PRUW��FXOWLYHU�OD�JUDWLWXGH�HW�O¶pPHUYHLOOHPHQW� 
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© 7X�Q¶DV� pWp� pEUDQOp� SDU� QXO� DXWUH�TXH� SDU� WRL-PrPH�� /XWWH� FRQWUH� WRL-PrPH�� DUUDFKH-WRL� SRXU� WH�
WRXUQHU� YHUV� OD�GpFHQFH�� YHUV� O¶KRQQHXU�� YHUV� OD� OLEHUWp�� >���@�&RPPHQFH�SDU� FRQGDPQHU� WHV�DFWHV��
SXLV��DSUqV�FHWWH�FRQGDPQDWLRQ��QH�GpVHVSqUH�SDV�GH�WRL��$SSUHQGV�OD�PpWKRGH�GHV�SURIHVVHXUV�GH�
J\PQDVWLTXH��/¶HQIDQW�HVW� WRPEp �� © /qYH-WRL��GLW� OH�SURIHVVHXU�� UHSUHQGV� OD� OXWWH� MXVTX¶j�FH�TXH� WX�
VRLV�GHYHQX�IRUW� ª�&¶HVW�DLQVL�TXH�WX�GRLV�UpDJLU��WRL�DXVVL��6DFKH�HQ�HIIHW�TXH�ULHQ�Q¶HVW�SOXV�IDFLOH�j�
FRQGXLUH�TX¶XQH�kPH�KXPDLQH��,O�IDXW�YRXORLU�HW�F¶HVW�IDLW��(OOH�HVW�UHGUHVVpH��,QYHUVHPHQW��VL�HOOH�VH�
QpJOLJH��HOOH�HVW�SHUGXH��&¶HVW�DX�GHGDQV�GH�QRXV�TXH�VRQW�OD�SHUWH�HW�OH�VDOXW� ª��eSLFWqWH������ 

/¶HVSULW ��O¶pOpYDWLRQ�GH�OD�YLH 

/¶HVSULW�HVW�FH�TXL�FRQGXLW�j�O¶pOpYDWLRQ�GH�OD�YLH��&H�TXL�HVW�HVSULW�pOqYH��FH�TXL�Q¶HVW�SDV�HVSULW�DORXU�
GLW��/¶HVSULW�QRXV�SHUPHW�G¶DOOHU�SOXV�KDXW�TXH� Oj�R��RQ�HVW���7RXWH�FKRVH�VSLULWXHOOH�pOqYH���/¶HVSULW�
DOOqJH�HW�OD�PDWLqUH�DORXUGLW��,O�IDXW�JpUHU�OH�UDSSRUW�HQWUH�OD�ORXUGHXU�HW�OD�OpJqUHWp��1RXV�GHYRQV�YRLU�
OHV�FKRVHV�DYHF�UHFXO�HW�KDXWHXU��6DQV�HVSULW��LO�Q¶\�D�SDV�GH�IRUPH�pOHYpH�RX�LQVSLUDWULFH�� 

/D�UHFKHUFKH�GH�FRQIRUW�HW�OD�PpFDQLFLWp�QRXV�HQOqYHQW�OD�GLPHQVLRQ�GH�O¶HVSULW��7URS�GH�IDFLOLWp��WURS�
GH�FRQIRUW��QH�VRQW�SDV�OD�VSLULWXDOLWp��6H�VHQWLU�ELHQ�Q¶HVW�SDV�IRUFpPHQW�rWUH�PHLOOHXU� 
/¶pOpYDWLRQ�GH�OD�YLH�QRXV�SHUPHW�GH�WURXYHU�OH�VHQV�GHV�FKRVHV��6L�RQ�TXLWWH�OH�VHQV�GHV�FKRVHV��RQ�
Q¶HVW�SOXV�SKLORVRSKH��FDU�LO�Q¶\�D�SOXV�GH�VDJHVVH��SOXV�GH�GLVFHUQHPHQW��2Q�UHYLHQW�j�OD�PpFDQLFLWp��
2Q�DJLW�HQ�UpDFWLRQ�DX[�VLWXDWLRQV�H[WpULHXUHV�HW�RQ�D�GX�PDO�j�VH�VWLPXOHU�VRL-PrPH��� 
/¶HVSULW�HVW� OH�FRQWUDLUH�GX�UHSOL�VXU�VRL�� ,O�QRXV�SHUPHW�G¶DERUGHU�GHV�GLPHQVLRQV�DXWUHV�DX� OLHX�GH�
QRXV�UHSOLHU�VXU�QRXV-PrPHV��,O�QRXV�SHUPHW�GH�QRXV�© GpFRQILQHU ª��/¶HVSULW�GRQQH�GH�OD�FUpDWLYLWp��
/¶HVSULW�HVW�XQ�SRXYRLU�GH�OLEHUWp�� 
3UDWLTXHU�OD�VSLULWXDOLWp�LPSOLTXH�XQ�SRXYRLU�GH�OLEHUWp�IDFH�DX�PRQGH ��F¶HVW�QH�SDV�IDLUH�SDUIRLV�OHV�
FKRL[�TXH� OH�PRQGH�DWWHQG�GH�QRXV��/D� OLEHUWp�SKLORVRSKLTXH�SHUPHW�GH�FKRLVLU�G¶rWUH�PHLOOHXU��GH�
ILOWUHU�HW�G¶pOLPLQHU�FH�TXL�HQWUHWLHQW�QRWUH�SHWLWHVVH�� 
/¶HVSULW�HW�OH�SRXYRLU�GH�OD�OLEHUWp�YRQW�GH�SDLU�SDUFH�TX¶LOV�QRXV�SHUPHWWHQW�GH�GpFLGHU��/H�YUDL�FKRL[�
HVW�OLEHUWp�� 
/H�PRW�HVSULW�YLHQW�GX�ODWLQ��VSLULWXV��OH�VRXIIOH�TXL�GRQQH�OD�YLH�� 

,O�QH�V¶DJLW�SDV�GH�Q¶LPSRUWH�TXHOOH�YLH ��OH�VRXIIOH�GRQQH�YLH�j�OD�UHVSLUDWLRQ��/¶DQ[LpWp�pWRXIIH��4XDQG�
QRXV�VRPPHV�VRXODJpV�GH�QRV�FRQWUDLQWHV��QRXV�UHVSLURQV��1RXV�QH�SRXYRQV�SDV�YLYUH�HQ�DSQpH��
QRXV�QH�SRXYRQV�SDV�YLYUH�VDQV�U\WKPH��/D�UHVSLUDWLRQ�HVW�XQ�U\WKPH ��LQVSLU�HW�H[SLU��1RXV�QH�SRX�
YRQV�SDV�FKRLVLU�HQWUH�O¶XQ�RX�O¶DXWUH�� 
/HV�FRQWUDGLFWLRQV�VRQW�O¶kPH�GH�OD�YLH�HW�OHV�GHX[�S{OHV�TXL�SHUPHWWHQW�j�OD�YLH�G¶DJLU�GDQV�VD�G\QD�
PLTXH��HQ� LQWpJUDQW� OHV�FRQWUDLUHV��5HIXVHU� OHV�FRQWUDGLFWLRQV�HPSrFKH�GH� UHVSLUHU�HW�HPSrFKH�GH�
YLYUH��'DQV�FH�FDV��RQ�RVFLOOH�HQWUH�DFWLYLWp�H[WUrPH�HW�UHOkFKHPHQW�H[WUrPH��9RXV�SHQVH]�DYRLU�XQ�
U\WKPH�GH�YLH�WHUULEOH "�1RQ��HQ�IDLW��YRXV�QH�VDYH]�SDV�UHVSLUHU��$SSUHQGUH�j�UHVSLUHU��F¶HVW�UHVSLUHU�
OD�YLH�VSLULWXHOOH��DYHF�VHV�pPRWLRQV��VHV�SHQVpHV��VRQ�FRUSV��PDLV�DXVVL�DYHF�XQH�WRXU�GH�FRQWU{OH�
TXL�HVW�O¶KRPPH�LQWpULHXU� 
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/¶HVSULW�HVW�FHWWH� LQWHOOLJHQFH�TXL�HVW�HQ�FKDFXQ�HW�TXL�SHUPHW�GH�
FRPSUHQGUH�OH�PRQGH�HW�GH�QRXV�OLEpUHU�GH�FH�TXL�QRXV�DVVXMHWWLW� 
'H� TXHOOH� LQWHOOLJHQFH� SDUOH-W-RQ "� 3DV� GX�PHQWDO� DQDO\WLTXH� TXL�
QH�VXSSRUWH�SDV�OHV�FRQWUDGLFWLRQV��/XL�SHQVH�HQ�ELHQ�PDO��EODQF�
QRLU��FKDXG�IURLG��FDU�F¶HVW�UDVVXUDQW��&H�PHQWDO�YHXW�WRXMRXUV�rWUH�
GX�ERQ�F{Wp�� 
/D�YLH�Q¶HVW�SDV�FRPPH�FHOD��&HWWH�ORJLTXH�TXL�FRQVLVWH�j�YRXORLU�
VH� UDVVXUHU� HQ� YRWDQW� SRXU� XQH� FRORQQH� DX� GpWULPHQW� GH� O¶DXWUH�
Q¶HVW�SDV�OD�YLH��&HWWH�YLVLRQ�FRXSH�OD�YLH�HQ�PRUFHDX[�� 

'DQV�OH�FRUSV�� OHV�RUJDQHV�DJLVVHQW�HQVHPEOH�HW�UHVWHQW� LQWHUFRQQHFWpV��&¶HVW�XQH�ORJLTXH�G¶LQFOX�
VLRQ�R��OHV�SDUWLHV�LQWHUDJLVVHQW�HQVHPEOH��6LQRQ��QRXV�VHULRQV�PRUWV� 
,QWpJUHU�OHV�FRQWUDGLFWLRQV�HVW�LQGLVSHQVDEOH��FDU�OH�UpHO�HVW�FRQWUDGLFWRLUH�HW�OD�YLH�ERXJH�� 
6L�QRXV�QRXV�VLWXRQV�GDQV�OH�PHQWDO�XQLYHUVHO�TXL�SHXW�FRPSUHQGUH�O¶LQWHUUHODWLRQ�HQWUH�OD�SDUWLH�HW�OH�
WRXW��QRXV�SRXYRQV�DFFHSWHU OHV�FRQWUDGLFWLRQV��$FFHSWHU�QH�YHXW�SDV�GLUH�VH�UpVLJQHU��0DLV�VL�QRXV�
Q¶DFFHSWRQV�SDV��QRXV�QH�SRXYRQV�SDV�DJLU�VXU�HOOHV�� 
/HV�WHPSV�DFWXHOV�QpFHVVLWHQW�GH�O¶DGDSWDWLRQ�HW�GH�O¶DJLOLWp��HQ�IRQFWLRQ�GHV�RSSRUWXQLWpV�TXH�OD�YLH�
QRXV�DFFRUGH��9RXORLU�WRXW�FRQWU{OHU�QRXV�IDLW�TXLWWHU�OD�YLH��,O�IDXW�VH�GpWHQGUH��UHVSLUHU�HW�FRQWLQXHU�j�
YLYUH��/D�PDvWULVH�HVW�O¶DUW�GH�O¶DGDSWDWLRQ�DX[�FRQWUDLQWHV�� 

/D�FDSDFLWp�G¶H[SOLTXHU�OD�UpDOLWp�VHORQ�O¶HVSULW�VXUJLW�ORUVTXH�OH�PHQWDO�
V\QWKpWLTXH�HVW� pFODLUp�GH� O¶LQWXLWLRQ-VDJHVVH�� /D� YLH� VSLULWXHOOH� QRXV�
UHQG�DSWHV�j�QRXV�pOHYHU��8Q�rWUH�VSLULWXHO�HVW�FDSDEOH�GH�YLYUH�O¶DG�
YHUVLWp�FRPPH�XQ�FKDOOHQJH�SHUPHWWDQW�GH�GpYHORSSHU�GH�QRXYHDX[�
PR\HQV��&¶HVW�FH�TX¶RQ�DSSHOOH�OD�)RUWLWXGH�� 
)DLUH�UHWUDLWH�HQ�VRL-PrPH�HVW�OD�VRXUFH�GH�OD�)RUWLWXGH� 
© 2Q�VH�FKHUFKH�GHV�UHWUDLWHV��j�OD�FDPSDJQH��DX�ERUG�GH�OD�PHU��j�
OD�PRQWDJQH ��WRL�DXVVL�WX�DV�O¶KDELWXGH�G¶pSURXYHU�SRXU�FHOD�OH�GpVLU�
OH�SOXV� IRUW��&HOD� UHOqYH�SRXUWDQW�GH� OD�SOXV�JUDQGH� LJQRUDQFH��SXLV�
TX¶LO�HVW�SRVVLEOH��j�O¶KHXUH�R��RQ�OH�YHXW��GH�VH�UHWLUHU�HQ�VRL-PrPH��
1XOOH�SDUW�HQ�HIIHW�O¶KRPPH�QH�WURXYH�GH�UHWUDLWH�SOXV�SDLVLEOH�HW�SOXV�pORLJQpH�GHV�VRXFLV�TXH�GDQV�
VD� SURSUH� kPH�� VXUWRXW� V¶LO� D� HQ� OXL� GHV� FKRVHV�TXL� GRQQHQW� OH� ERQKHXU�GqV�TX¶RQ� VH� SHQFKH� VXU�
HOOHV �� SDU� ERQKHXU�� M¶HQWHQGV� O¶RUGUH� KDUPRQLHX[�� $FFRUGH-WRL� GRQF� FRQVWDPPHQW� FHWWH� UHWUDLWH� HW�
UHQRXYHOOH-WRL�� $LH� GHV�PD[LPHV� EUqYHV� HW� pOpPHQWDLUHV� DYHF� OHVTXHOOHV� LO� WH� VXIILUD� GH� UHSUHQGUH�
FRQWDFW�SRXU�DXVVLW{W�YRLU�FHVVHU� WRXWH� LQTXLpWXGH�HW� UHYHQLU�DX�PRQGH�VDQV� W¶LUULWHU�FRQWUH�FH�YHUV�
TXRL�WX�UHWRXUQHV� ª�0DUF-$XUqOH����� 
 
/HV�WURLV�FOHIV�GH�OD�YLH�VSLULWXHOOH ��VLOHQFH��YLGH��LPPRELOLWp� 

© &H�Q¶HVW�TXH�GDQV� OH�VLOHQFH�HW� OH� UHSRV� LQWpULHXU�TXH� OH�9HUEH�HW�
O¶(VSULW�VH� IRQW�HQWHQGUH�GDQV� OH� IRQG�GH� O¶kPH��HQ�VRQ� IRQG� OH�SOXV�
LQWLPH�HW�OH�SOXV�SXU ª��0DvWUH�(FNKDUW 
3RXU� TXH� O¶HVSULW� VH� GpYHORSSH�� LO� IDXW� WURLV� FKRVHV� LPSRUWDQWHV� TXL�
VRQW�OHV�FOHIV�GH�OD�YLH�VSLULWXHOOH ��VLOHQFH��YLGH��LPPRELOLWp�� 
&HV� WURLV� PHVVDJHUV� GH� O¶HVSULW� DSSDUDLVVHQW� DX� SUHPLHU� DERUG�
FRPPH�UHGRXWDEOHV�SRXU�FHX[�TXL�YHXOHQW�V¶LQLWLHU�j�OD�YLH�VSLULWXHOOH��
PDLV�HQ� UpDOLWp�� OHV�DSSULYRLVHU� QRXV� IDLW� GpFRXYULU� OHV� ULFKHVVHV�GH�
QRV�SURIRQGHXUV�� 

/H�VLOHQFH 

/H�VLOHQFH�LQWpULHXU�HVW�FDSLWDO�SRXU�pOHYHU�VRQ�HVSULW��&H�Q¶HVW�SDV�OD�
QpJDWLRQ�GH� OD�SDUROH��/D�SDUROH�D�VHV� OLPLWHV�� ,O� IDXW� ODLVVHU�GHV�VLOHQFHV�HQWUH� OHV�PRWV�HW�GHV�VL�
OHQFHV�HQWUH�OHV�QRWHV�GH�PXVLTXH��SDUFH�TXH�VDQV�VLOHQFH��LO�Q¶\�DXUDLW�SDV�GH�PXVLTXH��SDV�GH�ODQ�
JDJH��LO�Q¶\�DXUDLW�VHXOHPHQW�TXH�GX�EUXLW�� 
/H�VLOHQFH�HVW�OLp�j�OD�QRWLRQ�GH�OLPLWHV��/¶HJR�SHUVRQQHO�SHQVH�TX¶LO�SHXW�WRXW�DYRLU�HW�LO�QH�YHXW�VXU�
WRXW�SDV�GH�OLPLWHV��0DLV�VDQV�DXWROLPLWDWLRQ��QRXV�DOORQV�j�OD�FDWDVWURSKH �� 
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/H�GpVLU�DUGHQW�HW�LPPRGpUp�HVW�OD�VRXUFH�GH�O¶DYLGLWp�GDQV�
QRV�VRFLpWpV�PDWpULDOLVWHV��,O�HVW�OD�SULQFLSDOH�FDXVH�GH�O¶DQ�
[LpWp� GH� QRV� FRQFLWR\HQV�� SURGXLVDQW� GH� OD� FRQYRLWLVH�� GH�
O¶HPSUHVVHPHQW� QRXV� DPHQDQW� j� DFFRUGHU� WURS� G¶LPSRU�
WDQFH�DX[�FKRVHV�PDWpULHOOHV�RX�H[WpULHXUHV��j�YRXORLU�SRV�
VpGHU� HW� DFFXPXOHU�� GHV� ELHQV�� GHV� REMHWV�� HQWUH� DXWUHV�
FHX[� DX[TXHOV� © PRQVLHXU� WRXW� OH�PRQGH ª� DFFRUGH� GH� OD�
YDOHXU� 
/D�SUDWLTXH�GX�VLOHQFH�QRXV�GLVFLSOLQH�HQ�FRQVFLHQFH�SRXU�
FRPSUHQGUH�R��VRQW�OHV�IURQWLqUHV��OHV�OLPLWHV�� 
&RPPHQW�SXLV-MH�PH�FRQWU{OHU "�3RXU�PH�FRQWU{OHU��M¶DL�EH�
VRLQ� GH� PH� OLPLWHU�� &¶HVW-j-GLUH� QH� SDV� HQ� IDLUH� TX¶j� PD�
WrWH��/D�SUDWLTXH�GX�VLOHQFH�HVW�FDSLWDOH��2Q�VH�SRVH�DYHF�
OH�VLOHQFH��2Q�SUHQG�GX�UHFXO�� 

3DUIRLV� OH�VLOHQFH�V¶LPSRVH�QH�VHUDLW-FH�TXH�SRXU�pFRXWHU��VH�PHWWUH�j� OD�SODFH�GH�O¶DXWUH��&HOD� LP�
SOLTXH� OD�PDvWULVH�GH�VRL��$ORUV�QRXV� LQLWLRQV� OH� WUDYDLO�VSLULWXHO HW� LO� IDXW�SRXU�FHOD�XQH�GLVFLSOLQH�GH�
YLH�� 
&RPPHQW�WUDQVIRUPHU� O¶HQVHLJQHPHQW�HQ�FRPSRUWHPHQW�GH�YLH "�3DU�XQH�GLVFLSOLQH�GH�YLH��F¶HVW-j-
GLUH�HQ�VXLYDQW�GHV�UqJOHV�GDQV�XQ�RUGUH�KDUPRQLHX[��6LQRQ��QRXV�VHURQV�GDQV�OH�FKDRV�HW�QH�SRXU�
URQV�LQVWDXUHU�QL�RUGUH��QL�FODUWp��QL�KDUPRQLH«� 
3RXUTXRL�QH�SDV�DFFHSWHU� OHV�UqJOHV�TXL�SHUPHWWHQW�GH�VH�IRUPHU� OH�FDUDFWqUH "�$GRSWHU�XQH�GLVFL�
SOLQH�GH�YLH�IDLW�GH�QRXV�GHV�GLVFLSOHV�GH�OD�YLH�HW�GHV�ORLV�TXL�RUJDQLVHQW�O¶XQLYHUV� 

/H�YLGH 

3RXU�DYDQFHU��LO�IDXW�VH�GpEDUUDVVHU�GH�VHV�SUpMXJpV��GH�VHV�LJQR�
UDQFHV��GH�VHV�LGpHV�FLUFXODLUHV��$SSUHQGUH�j�IDLUH�OH�YLGH�HVW�WUqV�
ERQ�SDUFH�TXH�OH�YLGH�DSSHOOH�OH�SOHLQ��4XDQG�RQ�VH�YLGH��RQ�DWWLUH�
GH�QRXYHOOHV�FKRVHV��RQ�SHXW�DFFXHLOOLU�O¶HVVHQWLHO�� 
4XDQG� O¶XQLYHUV� HVW� Qp�� LO� pWDLW� YLGH� GH� PDWLqUH�� GH� VXEVWDQFH��
G¶pWRLOHV�� GH� SODQqWHV�� ,O� Q¶\� DYDLW� TXH� OH� SRWHQWLHO� GH� WRXW� FH� TXL�
SRXYDLW�GHYHQLU�� 
/H�YLGH�HVW�SOHLQ�GH�SRWHQWLDOLWpV��1RXV�GHYHQRQV�FDSDEOHV�GH�GLV�
FHUQHU� QRWUH� SRWHQWLHO� TXDQG� QRXV� VRPPHV� YLGHV� HW� GDQV� OH� VL�
OHQFH��/HV�pSUHXYHV�GH�OD�YLH�QRXV�FRQIURQWHQW�j�GH�QRXYHOOHV�VL�
WXDWLRQV�� 
3DU�H[HPSOH�� OH�&29,'-���QRXV�REOLJH�j�DGRSWHU�GH�QRXYHDX[�FRPSRUWHPHQWV��&¶HVW� WRXW� O¶LQWpUrW�
GHV�pSUHXYHV�TXL�QRXV�SRXVVHQW�j�FKHUFKHU� OHV�JUDLQHV�GH�SRWHQWLHO�HQ�QRXV��'DQV� OH�YLGH��QRXV�
WURXYRQV�OHV�pOpPHQWV�TXL�QRXV�SHUPHWWHQW�G¶H[SULPHU�QRV�DSWLWXGHV�� 

/¶LPPRELOLWp 

/¶LPPRELOLWp�HVW�OD�VRXUFH�GH�WRXW�PRXYHPHQW��&¶HVW�O¶H[SpULHQFH�GH�OD�SHVDQWHXU��GH�O¶HQUDFLQHPHQW�
HW� OD� OLEpUDWLRQ� GHV� pQHUJLHV� UHWHQXHV�� TXL� SHUPHWWHQW� OD� SULVH� GH� FRQVFLHQFH� GX�PRXYHPHQW� LQWp�
ULHXU��6L�QRXV�Q¶DFFHSWRQV�SDV�O¶LPPRELOLWp��QRXV�QH�SRXUURQV�SDV�UHTXDOLILHU�QRV�SRVWXUHV�PHQWDOHV��
pPRWLRQQHOOHV�HW�FRUSRUHOOHV��� 
6HORQ�OD�UHODWLYLWp�UHVWUHLQWH��WRXW�V\VWqPH�LPPRELOH�RX�DX�UHSRV�GH�PDVVH�© P ª�SRVVqGH�XQH�pQHU�
JLH�GH�PDVVH�© ( ª�GRQQpH�SDU�OD�UHODWLRQ�G¶(LQVWHLQ�( PF���'RQF�WRXW�FH�TXL�HVW�LPPRELOH�SRVVqGH�
XQH�pQHUJLH�SUrWH�j�VH�OLEpUHU� 
/D�SUDWLTXH�GH� O¶LPPRELOLWp� DFWLYH� OH� IOX[� VDQJXLQ�� /¶pQHUJLH�SHXW� FLUFXOHU� GH�PDQLqUH� OLEUH�HW� SXLV�
VDQWH��8Q�FDOPH�H[WpULHXU�V¶LQVWDOOH��P��SDU�XQ�PRXYHPHQW�LQWpULHXU��SHUPHWWDQW�GH�YLYUH�OD�PRELOLWp�
GDQV�O¶LPPRELOLWp�� 
$LQVL�O¶LPPRELOLWp�Q¶HVW�SDV�VHXOHPHQW��FRPPH�OH�FUR\DLW�$OH[DQGUH�'XPDV��© OD�PRUW ª��(OOH�SHUPHW�
GH�VH�FRQQHFWHU�DX[�IOX[�LOOLPLWpV�GH�O¶XQLYHUV� 



�� 

7UDQVPXWHU�QRV�IUDJLOLWpV�SDU�OD�SUDWLTXH 

/HV� WURLV� FOHIV�� VLOHQFH�� YLGH�� LPPRELOLWp�� QRXV� FRQGXLVHQW�
YHUV�O¶RULJLQH�GHV�FKRVHV�� 
3RXUTXRL�DYRQV-QRXV�SHXU�GX�VLOHQFH��GX�YLGH��GH�O¶LPPREL�
OLWp "�3DUFH�TXH�FHOD�QRXV�UDPqQH�j�FH�TXH�QRXV�VRPPHV�
YUDLPHQW��HW�QRXV�REOLJHUDLW�j�IDLUH�GHV�FKRL[�GH�YLH�� 
/¶HJR�SHUVRQQHO�HVW�GDQV�O¶DYRLU�� OH�SDUDvWUH��,O�QH�YHXW�SDV�
FKDQJHU�� 
3RXU� FRPPHQFHU�� QRXV� GHYRQV� QRXV� DFFHSWHU�� HQ� UHFRQ�
QDLVVDQW�FH�TXL�HVW�ERQ�HW�PRLQV�ERQ�HQ�QRXV-PrPHV��(W�
HQVXLWH�DSSUHQGUH�j�XWLOLVHU�QRV�TXDOLWpV�RX�YHUWXV��FRPPH�OHV�QRPPDLHQW�OHV�$QFLHQV��SRXU�WUDQV�
PXWHU�QRV�IUDJLOLWpV�� 
4XDQG�RQ�FRPSUHQG�XQH�YpULWp��FHOD�QRXV�UHVSRQVDELOLVH��FHOD�VLJQLILH�TXH�O¶RQ�YD�SUDWLTXHU��3UDWL�
TXHU�YHXW�GLUH�DFFHSWHU�G¶DSSUHQGUH��GH� IDLUH�GHV�HUUHXUV��G¶rWUH�KXPEOH��1RXV�DSSUHQRQV�FH�TXH�
QRXV�QH�VDYRQV�SDV� 
/D�UHODWLRQ�PDvWUH�j�GLVFLSOH�DLGH�j�DYDQFHU��j�SURYRTXHU�GHV�SULVHV�GH�FRQVFLHQFH� 
0DLV� OD�SUDWLTXH� UHVWH� LQGLYLGXHOOH��1RXV�VRPPHV�FH�TXH�QRXV�SHQVRQV�HW�QRXV�GHYHQRQV�FH�TXH�
QRXV�SUDWLTXRQV�� 
&RQFOXRQV�DYHF�FHV�PRWV�GH�3LHUUH�+DGRW � 
© ,O�\�DXUDLW�GH�OD�SODFH�j�QRXYHDX��GDQV�QRWUH�PRQGH�FRQWHPSRUDLQ�SRXU�GHV�SKLOR-VRSKHV��DX�VHQV�
pW\PRORJLTXH�GX�PRW��F¶HVW-j-GLUH�GHV�FKHUFKHXUV�GH�VDJHVVH��TXL��FHUWHV��QH�UHQRXYHOOHUDLHQW�SDV�OH�
GLVFRXUV�SKLORVRSKLTXH��PDLV�FKHUFKHUDLHQW��QRQ�SDV�OH�ERQKHXU��PDLV�XQH�YLH�SOXV�FRQVFLHQWH��SOXV�
UDWLRQQHOOH��SOXV�RXYHUWH�VXU�OHV�DXWUHV�HW�VXU�O¶LPPHQVLWp�GX�PRQGH� ª������ 

����eSLFWqWH��/HV�(QWUHWLHQV��,9�������-����eGLWLRQV�9ULQ������ 
����0DUF-$XUqOH��3HQVpHV�SRXU�PRL-PrPH��eGLWLRQV�*DUQLHU�)ODPPDULRQ��������,9������-� 
����$XWHXU�GH�/D�SKLORVRSKLH�FRPPH�PDQLqUH�GH�YLYUH��eGLWLRQV�$OELQ�0LFKHO��������SDJH���� 

¬�OLUH 

¬�OD�UHFKHUFKH�GH�QRV�YLHV�LQWpULHXUHV 
8QH�HQTXrWH�GH�3DWULFH�9DQ�((56(/� 
SDU�&ROOHFWLI 
eGLWLRQV�/H�5HOLp������������SDJHV�����¼ 

3DWULFH�9DQ�(HUVHO�D�LQWHUURJp�GH�QRPEUHXVHV�SHUVRQQDOLWpV�VXU�OD�YLH�LQWpULHXUH��&RPPHQW�� OD�GpIL�
QLU� �"�(Q�TXHOOH�V��SDUWLH�V��GH�QRXV-PrPHV�FHWWH�GLPHQVLRQ�XQLTXH�HW� LQWLPH�VH� ORJH-W-HOOH�"�&RP�
PHQW�SRXYRQV-QRXV�OD�FXOWLYHU�"�/HV�GpILQLWLRQV�VRQW�YDULpHV���� 

&DLUQ��O¶DUW�GH�O¶pTXLOLEUH 
3UDWLTXH�PpGLWDWLYH�DYHF�OHV�SLHUUHV 
SDU�7UDYLV�586.86 
eGLWLRQV�)ODPPDULRQ������������SDJHV��������¼ 

/¶DXWHXU�HVW�H[SHUW�HQ�URFN�EDODQFLQJ��DQFLHQQH�WUDGLWLRQ�TXL�FRQVLVWH�j�FUpHU�GH�VXSHUEHV�pGLILFHV�GH�
SLHUUHV�WHQDQW�HQ�pTXLOLEUH�GH�IDoRQ�QDWXUHOOH��HW�DSSUHQGUH�j�V¶HQ�GpWDFKHU�HQVXLWH�SRXU�PLHX[�OkFKHU�
SULVH��7HFKQLTXHV�GH�UHVSLUDWLRQ��GH�FRQFHQWUDWLRQ��ORL�GH�O¶DWWUDFWLRQ« 

0pGLWHU�j�F°XU�RXYHUW 
SDU�)UpGpULF�/(12,5 
eGLWLRQV�3RFNHW������������SDJHV�������¼ 
3UDWLTXH�PLOOpQDLUH�XWLOLVpH�HQ�2ULHQW�SDU� OH�ERXGGKLVWHV�HW�SDU� OHV�*UHFV�HQ�2FFLGHQW�HW�DXMRXUG¶KXL�
YDOLGpH�SDU�OD�VFLHQFH��OD�PpGLWDWLRQ�DSSUHQG�j�GpYHORSSHU�O¶DWWHQWLRQ��j�FDOPHU�OH�PHQWDO�HW�j�pODUJLU�
QRV�SHUFHSWLRQV�VHQVRULHOOHV��/¶DXWHXU�UDMRXWH�OD�QRWLRQ�GH�F°XU�DILQ�GH�UHWURXYHU�OH�JR�W�GH�OD�ELHQ�
YHLOODQFH��GX�SDUGRQ�HW�GH�OD�JUDWLWXGH��&'�DYHF�PpGLWDWLRQV�JXLGpHV� 



�� 

$UWV 

/H�ODE\ULQWKH�GH�&KDUWUHV 
SDU�'RPLQLTXH�'848(7� 

/H�ODE\ULQWKH�GH�&KDUWUHV�DX�FHQWUH�GH�OD�QHI�GH� OD�FDWKpGUDOH��KDELWXHOOHPHQW�
UHFRXYHUW� HW�PDVTXp� SDU� GHV� FKDLVHV�� SHXW� SDVVHU� LQDSHUoX� SRXU� OH� YLVLWHXU��
FRPPH�SRXU�QRXV�LQGLTXHU�TX¶LO�QH�GpYRLOH�VRQ�P\VWqUH�TX¶j�FHX[�TXL�OH�FKHU�
FKHQW�YpULWDEOHPHQW� 

&RQoXV� j� PrPH� OH� VRO�� VRXV� IRUPH� GH� UpVHDX[� GH�
PpDQGUHV� LQH[WULFDEOHV�� FHV� FDUUHODJHV� pPDLOOpV� Gp�
WHUPLQHQW� XQ� FKHPLQHPHQW� ORQJ� HW� FDSULFLHX[� TXL�
PqQH�DX�FHQWUH�GX�YDVWH�GHVVLQ�UHSUpVHQWp�� 

6L� VRQ� SDUFRXUV� SHXW� SDUDvWUH� DLVp� HQ� D\DQW� OD� YXH�
G¶HQVHPEOH��LO�Q¶HQ�HVW�SDV�GH�PrPH�VDQV�YLVLRQ�JOR�
EDOH��&HUWDLQV�ODE\ULQWKHV�RQW�PrPH�GHV�FKHPLQV�TXL�
pJDUHQW�« 

'H� QRPEUHX[� ODE\ULQWKHV� RQW� pWp� GpFRXYHUWV� OH� ORQJ�
GX� EDVVLQ� PpGLWHUUDQpHQ�� GDQV� GHV� FXOWXUHV� GLIIp�
UHQWHV���GH�O¶eJ\SWH�j�O¶,WDOLH��HQ�SDVVDQW�SDU�OD�*UqFH��
OD�&UqWH��0DOWH�HW�OD�6LFLOH��&HX[�UHWURXYpV�j�O¶LQWpULHXU�

GHV� FDWKpGUDOHV� VRQW� HQ� JpQpUDO� GHV�°XYUHV� GX� ;,,H�HW� ;,,,H� VLqFOH�� SpULRGH� VL� SDUWLFXOLqUH� TXL� YLW�
O¶pSDQRXLVVHPHQW�GH� O¶$UW�*RWKLTXH��GH� O¶eFROH�GH�&KDUWUHV�� O¶pWXGH�GH� OD�SKLORVRSKLH�JUHFTXH�HW� OD�
SUpVHQFH�GH� O¶$OFKLPLH�GDQV� OD�FXOWXUH�GH� O¶pSRTXH�FRPPH�HQ� WpPRLJQHQW� OHV� WUqV�QRPEUHX[�V\P�
EROHV�V¶\�UpIpUDQW� 

/H�ODE\ULQWKH�GH�&KDUWUHV�HVW�VDQV�DXFXQ�GRXWH�OH�SOXV�JUDQG�GH�)UDQFH��PDLV�GH�QRPEUHX[�DXWUHV�
RQW�pWp�GpWUXLWV��$UUDV��$X[HUUH��3RLWLHUV��5HLPV«���&HOXL�GH�OD�FDWKpGUDOH�G¶$PLHQV�D�SX�rWUH�VDXYH�
JDUGp�FRPPH�FHX[�GHV�pJOLVHV�GH�6DLQW-4XHQWLQ��GH�%D\HX[� 

/H�ODE\ULQWKH��XQ�P\WKH�XQLYHUVHO 

6RQ�RULJLQH�P\WKLTXH� UHPRQWH� j� OD� QXLW� GHV� WHPSV�� /H� ODE\ULQWKH� QRXV� UDSSHOOH� OD� JURWWH� GRQW� OHV�
PpDQGUHV�VH�GLVVLPXOHQW�DX�UHJDUG��OHV�HQWUDLOOHV�VRXWHUUDLQHV�HW�LQTXLpWDQWHV�GH�OD�WHUUH�� /HV�ODE\�
ULQWKHV�QDWXUHOV�VRQW�PXOWLSOHV��VROOLFLWDQW� O¶LPDJLQDWLRQ�KXPDLQH��TXL�QH�FHVVH�GH�OHV�DPpQDJHU��GH�
OHV�UHSURGXLUH�HW�GH�OHV�UpLQYHQWHU� 

6HORQ�OD�SOXSDUW�GHV�WUDGLWLRQV�V¶\�UpIpUDQW��LO�UpSRQG�j�XQH�LQWHQWLRQ�G¶LQLWLDWLRQ��HQ�UHODWLRQ�DYHF�O¶H[�
SpULHQFH�GX�VDFUp� 

1RXV�SRXYRQV� OH�GpILQLU� FRPPH�© OH� FRQWUDLUH�GH� OD� OLJQH�GURLWH ª�TXH� MRLQW� XQ�SRLQW�j�XQ�DXWUH�� ,O�
Q¶HVW� MDPDLV� OH� FKHPLQ� OH� SOXV� FRXUW��PDLV� SHXW� rWUH� OH� SOXV� ORQJ� VHORQ� FHUWDLQHV� IRUPHV� JpRPp�
WULTXHV� 

,O�HVW�WRXMRXUV�RULHQWp��OH�SOXV�VRXYHQW�GX�SRLQW�GH�GpSDUW�DX�SRLQW�FHQWUDO�HW�HQWUH�FHV�GHX[�SRLQWV��OD�
YRLH�SHXW�rWUH�XQH�RX�PXOWLSOH� 

/H�WHUPH�GH�© ODE\ULQWKH ª�VHPEOH�GpULYp�GX�JUHF��R��O¶RQ�WURXYH�WURLV�PRWV�HQ�FRUUHVSRQGDQFH� 
/DEU\V ��KDFKH�j�GRXEOH�WUDQFKDQW��V\PEROLVDQW�j�OD�IRLV�OD�IRQFWLRQ�GHVWUXFWULFH�HQ�WDQW�TX¶RXWLO�JXHU�
ULHU�HW�FUpDWULFH�HQ�WDQW�TXH�VRFOH�GH�OD�FKDUUXH�SRXU�FUHXVHU�OD�WHUUH�HW�RXYULU�XQ�VLOORQ�� 
/DEUXP ��IRVVp��VLOORQ�RXYHUW�JUkFH�DX�ODEU\V 
/DSLV ��SLHUUH��URFKH�RX�PDWLqUH�SULPRUGLDOH 
$LQVL�OH�ODE\ULQWKH�GHYLHQW�O¶LPDJH�GX�PRQGH�FRQWHQDQW�HQ�HOOH-PrPH�OD�GXDOLWp��HVSDFH-PDWLqUH��HW�
�WHPSV-DFWLRQ��TXL�SHUPHW�j�OD�FRQVFLHQFH�GH�UHOLHU�GLYHUV�SODQV� 



�� 

7KpVpH�HW�OH�0LQRWDXUH 

7UqV�QDWXUHOOHPHQW�OH�ODE\ULQWKH��HQFRUH�DSSHOp�
OH� GpGDOH�� pYRTXH� GDQV� O¶LPDJLQDLUH�� FHOXL� GH�
&UqWH�� FRQVWUXLW� SDU� O¶DUFKLWHFWH� 'pGDOH� SRXU�
HQIHUPHU�OH�0LQRWDXUH��DQLPDO�IDEXOHX[��Qp�GHV�
DPRXUV�LOOLFLWHV�GX�WDXUHDX�EODQF�VDFUp�HQYR\p�
SDU�3RVpLGRQ� HW� GH� OD� UHLQH�3DVLSKDp��¬� O¶RUL�
JLQH�� OH� ODE\ULQWKH� GH� 'pGDOH� pWDLW� XQ� JUDQG�
HQVHPEOH�GH�PDLVRQV��GH�SDODLV� HW� GH� MDUGLQV�
DJHQFpV� GH� WHOOH� IDoRQ� TXH� FHOXL� TXL� \� HQWUDLW�
QH� WURXYDLW� SDV� OD� VRUWLH�� /D� OpJHQGH� VH� SRXU�
VXLW�� OH� 0LQRWDXUH�� VH� WUDQVIRUPH� HQ� XQ� YpUL�
WDEOH�REMHW�GH�WHUUHXU��/H�URL�GH�&UqWH�SRXU�GHV�
UDLVRQV� GH� JXHUUH� H[LJH� GHV� $WKpQLHQV� XQ�
pSRXYDQWDEOH� WULEXW �� WRXV� OHV� QHXI� DQV� VHURQW�
GRQQpV�HQ�VDFULILFH�DX�0LQRWDXUH�VHSW�MHXQHV�JDUoRQV�HW�VHSW�MHXQHV�ILOOHV��/D�WURLVLqPH�IRLV��XQ�Kp�
URV�VH�GpVLJQH�OXL-PrPH�SRXU�DOOHU�UHQFRQWUHU�OH�0LQRWDXUH��7KpVpH��,O�SpQpWUD�j�O¶LQWpULHXU�GX�ODE\�
ULQWKH��WXD�OH�0LQRWDXUH�DYHF�VD�KDFKH�j�GRXEOH�WUDQFKDQW�HW�UpXVVLW�j�HQ�VRUWLU�JUkFH�DX�ILO�TX¶$ULDQH��
ILOOH�GX�URL�0LQRV��OXL�DYDLW�UHPLV�HW�TX¶LO�DYDLW�GpURXOp�VRLJQHXVHPHQW�j�O¶LQWpULHXU�SRXU�QH�SDV�SHUGUH�
VRQ�FKHPLQ��¬�OD�VRUWLH��7KpVpH�DYHF�VHV�FRPSDJQRQV�HIIHFWXD�© OD�GDQVH�GHV�JUXHV ª� 

/H�ODE\ULQWKH�GH�&KDUWUHV� 

,O�HVW�XQH�ILJXUH�JpRPpWULTXH�FLUFXODLUH�GH������ P GH�GLDPqWUH LQVFULWH�GDQV�WRXWH�OD�ODUJHXU�GX�SD�
YDJH�GH�OD QHI SULQFLSDOH��HQWUH�OHV�WURLVLqPH�HW�TXDWULqPH�WUDYpHV��(OOH�UHSUpVHQWH�XQ�WUDFp�FRQWLQX�
GpSOR\p�GH������� P��SDUWDQW�GH�O
H[WpULHXU�HW�HQ�XQH�VXFFHVVLRQ�GH�WRXUQDQWV�HW�G
DUFV�GH�FHUFOHV�
FRQFHQWULTXHV��DERXWLVVDQW�DX�FHQWUH�RUGRQQDQFp�ILJXUDQW�XQH�IOHXU�j���SpWDOHV��/D�SODTXH�GH�FXLYUH�
LQLWLDOH� D� GLVSDUX� j� OD� 5pYROXWLRQ �� HOOH� DXUDLW� UHSUpVHQWp� OH� FRPEDW� GH� 7KpVpH� HW� GX� 0LQRWDXUH�
G¶DSUqV�FHUWDLQV�WpPRLJQDJHV� 
$XVVL� QRPPp�� © OLHXH� GH� -pUXVDOHP ª�� OD� OpJHQGH� UDSSRUWH� TXH� ORUVTXH� OHV� OLHX[� VDLQWV� GHYLQUHQW�
LQDFFHVVLEOHV��OH�SqOHULQDJH�j�-pUXVDOHP�DXUDLW�pWp�UHPSODFp�V\PEROLTXHPHQW�SDU�OH�FKHPLQHPHQW�j�
JHQRX[�GH�FH�WUDFp�FRPSOH[H��,O�IDOODLW�SOXV�G¶XQH�KHXUH�SRXU�O¶DFFRPSOLU��VDFKDQW�TXH�OH�SDUFRXUV�GX�
ODE\ULQWKH�PDUTXDLW�OD�ILQ�G¶XQ�ORQJ�SqOHULQDJH�j�SLHG�MXVTX¶j�OD�FDWKpGUDOH�� 

/H�ODE\ULQWKH�GH�&KDUWUHV�SUpVHQWH�GH�QRPEUHXVHV�SDUWLFXODULWpV� 
6RQ�RULHQWDWLRQ�HVW�FHOOH�GH�O¶D[H�GH�OD�FDWKpGUDOH�TXL�UHQFRQWUH�OH�VROHLO�OHYDQW�DX�VROVWLFH�G¶pWp� 
&¶HVW�XQH�UHPRQWpH�YHUV�OH�WHPSV�GHV�RULJLQHV��OLHX�GH�QDLVVDQFH�VSLULWXHOOH� 
4XH�O¶RQ�SDUWH�GH�O
H[WpULHXU�RX�GX�FHQWUH�SRXU�VRQ�UHWRXU��OH�FKHPLQ�SDUFRXUX�SUpVHQWH�H[DFWHPHQW�
OH�PrPH�HQFKDvQHPHQW�GH�WRXUQDQWV�HW�G
DUFV�GH�FHUFOH� 
&H�SDUFRXUV�YHUV� OH�SRLQW�FHQWUDO� LQWqJUH�XQ�U\WKPH�VSpFLILTXH�DYHF�WRXWHV� OHV�IDFHWWHV�GH� O¶HVSDFH�
HQ�FRPPHQoDQW�SDU�OD�JDXFKH��GDQV�OD�GLUHFWLRQ�GX�1RUG��SXLV�GH�O¶(VW��GX�6XG�HW�GH�O¶2XHVW�DYHF�j�
FKDTXH�SKDVH�XQ�UHWRXU�HQ�DUULqUH��XQH�VRUWH�G¶DVVLPLODWLRQ�DYDQW�GH�UHQFRQWUHU�GH�QRXYHDX[�KRUL�
]RQV��XQ�PDQGDOD�j�FRQTXpULU��SRXU�UHYHQLU�SURFKH�GX�SRLQW�G¶RULJLQH� 
3RXU�DWWHLQGUH�OH�FHQWUH��LO�HVW�QpFHVVDLUH�G¶HQ�IDLUH�G¶DERUG�OH�WRXU�FRPPH�QRXV�OH�UDSSHOOH�OH�VHQV�
pW\PRORJLTXH�GX�PRW�FRQQDLVVDQFH��© DYRLU� IDLW� OH� WRXU�GH� OD�TXHVWLRQ ª�SRXU�HQ� WRXFKHU� O¶(VVHQFH�
F¶HVW-j-GLUH�XQ�DXWUH�pWDW�GH�FRQVFLHQFH�HW�XQH�DXWUH�SUpVHQFH�DX�PRQGH� 

'DQV�XQH�WUDGLWLRQ�PpGLpYDOH��LO�HVW�pFULW ��© WURLV�WDEOHV�RQW�SRUWp�OH�*UDDO ��XQH�URQGH��XQH�FDUUpH�HW�
XQH�UHFWDQJXODLUH ª��&KDFXQH�GH�VHV�WDEOHV�HVW�HQ�UDSSRUW�DYHF�XQH�SDUWLH�GH�O¶°XYUH�DOFKLPLTXH� 
1RXV�WURXYRQV�GDQV�OD�QHI�� OD�WDEOH�URQGH�UHSUpVHQWpH�SDU�OH�ODE\ULQWKH�GDQV�FHUWDLQHV�FDWKpGUDOHV�
�&KDUWUHV��$PLHQV��6DLQW-2PHU��5DYHQQH«���/D� WDEOH�FDUUpH�HVW�j� OD�FURLVpH�GX� WUDQVHSW�DYHF� OHV�
TXDWUH�SLOLHUV�FHQWUDX[�HW�HQILQ�OD�WDEOH�UHFWDQJXODLUH�HVW�O¶DXWHO�RX�WDEOH�GHV�VDFULILFHV� 
$LQVL��OH�ODE\ULQWKH�SHXW�rWUH�DVVRFLp�j�O¶°XYUH�DX�1RLU��SUHPLqUH�°XYUH�DOFKLPLTXH��GpFRPSRVLWLRQ��
GHVFHQWH�DX[�HQIHUV��SUHPLqUH�pWDSH�GH�OD�WUDQVPXWDWLRQ��3pQpWUHU�GDQV�OH�ODE\ULQWKH��F¶HVW�V¶LGHQWL�
ILHU�j�7KpVpH�SRXU�DOOHU�j�OD�UHQFRQWUH�GH�VD�QDWXUH�SURIRQGH��\�DIIURQWHU�VRQ�0LQRWDXUH��VRQ�LQVWLQFW�
HQFRUH�DQLPDO�HW�OH�PDvWULVHU� 



�� 

/H�SDUFRXUV�GX�ODE\ULQWKH��XQ�FKHPLQ�GH�YLH 

7RXW� OH�PRQGH�TXL� QRXV� HQWRXUH� FRQVWLWXH� XQ� ODE\ULQWKH��1RXV� Q¶HQ� VRPPHV�SDV� FRQVFLHQWV�� SDV�
SOXV�TXH�FHX[�TXL�SpQpWUDLHQW�GDQV�OHV�MDUGLQV�GH�&UqWH��/¶DQJRLVVH�GH�O¶KRPPH�G¶DXMRXUG¶KXL�VH�WUD�
GXLW�SDU�OD�SHXU�GH�FH�TX¶LO�QH�VDLW�SDV�HW�SDU�OH�GpVDUURL��/H�P\WKH�QRXV�RIIUH�XQH�VROXWLRQ� 
3RXU�SpQpWUHU�GDQV�OH� ODE\ULQWKH�HW�SRXYRLU�HQ�VRUWLU�� LO� IDXW�G¶DERUG�V¶LGHQWLILHU�j�7KpVpH��TXL�DYDQW�
G¶DVVXPHU�OD�UR\DXWp�VXU�VD�YLOOH�GpFLGH�GH�VH�FRQIURQWHU�DX�0LQRWDXUH��F¶HVW-j-GLUH�GH�UHFKHUFKHU�OH�
SRXYRLU�LQWpULHXU�DYDQW�PrPH�G¶REWHQLU�OH�SRXYRLU�H[WpULHXU��'¶R��O¶LPSRUWDQFH�GH�O¶RXWLO�PDJLTXH�TX¶LO�
XWLOLVH��XQH�KDFKH�j�GRXEOH�WUDQFKDQW��RX�XQH�pSpH�GDQV�FHUWDLQV�UpFLWV��FRPPH�V\PEROH�GH�YRORQWp�
GH�O¶HVSULW�FDSDEOH�GH�V¶H[WUDLUH�GH�OD�PDWLqUH�LQHUWLHOOH�RX�LQVWLQFWLYH��F¶HVW�O¶pSpH�H[WUDLWH�GX�URFKHU�
GDQV�OH�P\WKH�GX�5RL�$UWKXU�� 
/¶DXWUH�DUPH�TXL�DFFRPSDJQH�7KpVpH�HVW�OH�ILO�G¶$ULDQH��SHORWH�GH�ILO�GRQQpH�FRPPH�WpPRLJQDJH�GH�
O¶$PRXU�G¶$ULDQH��(Q�IDLW��LO�V¶DJLW�G¶XQ�IXVHDX�JDUQL�GH�ILO�GpURXOp�SDU�7KpVpH�j�PHVXUH�TX¶LO�SpQqWUH�
j� O¶LQWpULHXU� GX� /DE\ULQWKH� �V\PEROH� GX� OLHQ� DYHF� VRQ� kPH� TXL� DSSDUDvW� RSSRUWXQpPHQW� GDQV�
O¶pSUHXYH���$SUqV�DYRLU�WXp�OH�0LQRWDXUH��LO�O¶HQURXOH�j�QRXYHDX�HQ�XQH�SHORWH�SRXU�UHWURXYHU�VRQ�FKH�
PLQ�� 
/HV�$QFLHQV�GLVDLHQW�TXH�OH�ODE\ULQWKH�QH�VH�SDUFRXUW�SDV�GH�Q¶LPSRUWH�TXHOOH�IDoRQ ��TXH�OD�PDQLqUH�
LGpDOH�GH�OH�SDUFRXULU�HVW�HQ�GDQVDQW�RX�HQ�IDLVDQW�GHV�SDV�TXL�GpFULYHQW�GHV�ILJXUHV��GHV�ILJXUHV�UL�
WXHOOHV�HW�PDJLTXHV« 
1RXV�GHYULRQV�HQ�TXHOTXH�VRUWH��GDQVHU�WRXW�DX�ORQJ�GH�OD�YLH��DSSHODQW�DLQVL�OH�SURFHVVXV�G¶pYROX�
WLRQ��3DUFRXULU�OH�ODE\ULQWKH�HW�HQ�VRUWLU�UHVWH�OH�SUREOqPH�KXPDLQ��/HV�DUPHV�GH�7KpVpH�SHXYHQW�rWUH�
QRV�DUPHV�HW�FH�KpURV�HVW�DXVVL�HQ�QRXV� 

%LEOLRJUDSKLH�� 
/D�WUDGLWLRQ�FDFKpH�GHV�FDWKpGUDOHV��-HDQ�3LHUUH�%D\DUG��eGLWLRQV�'DQJOHV 
'pFRXYULU�1RWUH�'DPH�GH�&KDUWUHV��$QGUp�7ULQWLJQDF��eGLWLRQV�GX�&HUI 
/¶HVSULW�GX�FRPSDJQRQQDJH��-HDQ�3LHUUH�%D\DUG��eGLWLRQV�'DQJOHV 
5HYXH�1RXYHOOH�$FURSROH�1����-����PDUV-DR�W�������/¶$OFKLPLH-�/D�V\PEROLTXH�GX�ODE\ULQWKH��/DXUD�:LQFNOHU 
5HYXH�1RXYHOOH�$FURSROH�1������QRYHPEUH-GpFHPEUH�������/D�V\PEROLTXH�DQLPDOH�-�/H�ODE\ULQWKH��'HOLD�6WHLQEHUJ�*X]PDQ 
(QF\FORSpGLH�8QLYHUVDOLV��DUWLFOH�VXU�OH�ODE\ULQWKH 

¬�OLUH 

6\PEROLTXH�GHV�&DWKpGUDOHV 
SDU�)pOL[�6&+:$5= 
3KRWRJUDSKLHV�GH�'DYLG�%25'(6 
eGLWLRQ�GX�3DODLV������������SDJHV�����¼ 

&¶HVW�XQH�UppGLWLRQ�GX�OLYUH�SDUX�HQ�������GDQV�XQ�SOXV�JUDQG�IRUPDW�TXL�DERUGH�OHV�JUDQGHV�FDWKpGUDOHV�GH�)UDQFH�VRXV�
O¶DQJOH�GX�ODQJDJH�V\PEROLTXH��/HV�FDWKpGUDOHV�VRQW�XQH�LPDJH�UpGXLWH�GH�OD�&UpDWLRQ�DYHF�OHV�WURLV�QLYHDX[�GH�O¶XQLYHUV���
OH�&LHO��OD�7HUUH��OH�0RQGH�VRXWHUUDLQ��8QH�SURPHQDGH�FXOWXUHOOH�HW�WRXULVWLTXH�j�WUDYHUV�OD�)UDQFH�GHV�FDWKpGUDOHV�HW�XQ�
SDUFRXUV�LQLWLDWLTXH��GH�6DLQW-'HQLV��TXL�YLW�QDvWUH�O¶DUW�JRWKLTXH��j�1RWUH-'DPH�GH�3DULV��EkWLH�j�O¶LPDJH�GH�OD�-pUXVDOHP�
FpOHVWH����2Q�DSSUpFLHUD�G¶DXWDQW�SOXV�FH�OLYUH�GHSXLV�TXH�OD�FDWKpGUDOH�1RWUH-'DPH�GH�3DULV�D�pWp�UDYDJpH�HQ�DYULO������
SDU� XQ� WHUULEOH� LQFHQGLH� TXL� D� GpWUXLW� GHV� pOpPHQWV� DUFKLWHFWXUDX[� TXL� DYDLHQW� WUDYHUVp� OHV� VLqFOHV�� 8Q� WpPRLJQDJH� GH��
1RWUH-'DPH�GH�3DULV�G¶DYDQW� 



�� 

3KLORVRSKLH�j�YLYUH 

$XMRXUG¶KXL��M¶DL�YX�XQ�FKDW« 
SDU�'pOLD�67(,1%(5*�*8=0$1 

&DQGLGH�� LQQRFHQW��VDQV�FDOFXO�QL� UpVHUYH�DXFXQV�� O¶DPRXU�GRQW�QRXV�� OHV�KX�
PDLQV� EOHVVpV�� DYRQV� OD� QRVWDOJLH� HW� TX¶LO� QRXV� HVW�� GH� FH� IDLW�� VL� GLIILFLOH� GH�
GRQQHU��WHO�HVW�FHOXL�TXH�QRXV�RIIUHQW�QRV�DQLPDX[�IDPLOLHUV��DX[TXHOV�FH�WH[WH�
QRXV�LQYLWH�j�QRXV�RXYULU�� 

$XMRXUG¶KXL��M¶DL�YX�XQ�FKDW«�HW�FH�Q¶HVW�SDV�OD�SUHPLqUH�IRLV�TXH�MH�
OH�YRLV�SDUFH�TX¶LO�\�D�XQH�SDLUH�G¶DQQpHV�TXH�VD�SUpVHQFH�WHQGUH�
HW� VLOHQFLHXVH�P¶DFFRPSDJQH��0DLV�DXMRXUG¶KXL� MH� O¶DL� UHJDUGp�HQ�
HVVD\DQW�GH�SpQpWUHU�VRQ�P\VWqUH�HW�HQ�HVVD\DQW�GH�FRPSUHQGUH�
VRQ�ODQJDJH�DQLPDO��VL�VLPSOH��PDLV�VL�SURIRQG�j�OD�IRLV� 
&¶HVW�XQ�rWUH�SHWLW�HW�EHDX��DX�SHODJH� OXVWUp�HW�FODLU��DX�YLVDJH�HW�
DX[�SDWWHV�VRPEUHV��2Q�GLW�TXH�VD�UDFH�UHPRQWH�DX�ORLQWDLQ�6LDP��
HW�TXH�F¶HVW�XQH�pWUDQJH�PXWDWLRQ�GHV� WHPSV�SDVVpV ��RQ�DVVXUH�
TXH�FH�Q¶HVW�SDV�H[DFWHPHQW�XQ�FKDW�HW�TXH�O¶DQFrWUH�GHV�O\Q[�VH�
PDQLIHVWH�HQFRUH�GDQV�VRQ�VDQJ��0DLV�MDPDLV�MH�QH�O¶DL�DLPp�SRXU�
VD�UDFH« 

2Q�GLW�TXH�OHV�FKDWV�QH�UHFRQQDLVVHQW�SDV� OHXUV�PDvWUHV��PDLV� OHXUV�PDLVRQV��(W�TXH�OHXU�DIIHFWLRQ�
HVW�WRXMRXUV�UDSLGH�j�VH�WUDQVIRUPHU�HQ�DJUHVVLRQ��0DLV�M¶DL�FRQVWDWp�WRXW�OH�FRQWUDLUH« 
-DPDLV�LO�Q¶D�H[LJp�VD�QRXUULWXUH��MDPDLV�LO�QH�V¶HVW�HPSDUp�GX�FRQWHQX�GH�PRQ�DVVLHWWH�ELHQ�TXH��IUp�
TXHPPHQW�� LO�VH�VRLW�DVVLV�VXU�PHV�JHQRX[�j�O¶KHXUH�GH�PDQJHU��-H�QH�O¶DL�SDV�YX�VH�SUpFLSLWHU�VXU�
VRQ�DOLPHQW��SDV�PrPH�GDQV�OHV�PRPHQWV�GH�JUDQGH�IDLP ��DYHF�SUpFDXWLRQ��LO�SUHQDLW�VHV�PRUFHDX[�
VDQV�VH�JDYHU�GH�YLDQGH�QL�GH� ODLW��(W��V¶LO�pWDLW�HQ� WUDLQ�GH�PDQJHU�HW�TXH� MH� O¶DSSHODL�� LO� ODLVVDLW� OD�
QRXUULWXUH�SRXU�YHQLU�YHUV�PRL« 
eWUDQJHPHQW��LO�SHUoRLW�FH�TXH�O¶RQ�UHVVHQW ��OD�WULVWHVVH�HW�OD�MRLH�GH�VD�PDvWUHVVH�QH�OXL�VRQW�SDV�Pp�
FRQQXHV��5LHQ�GH�SOXV�GpFKLUDQW�TXH�VHV�PLDXOHPHQWV�GHYDQW�PD�GRXOHXU�RX�PD�PDODGLH��GHYDQW�
PRQ�GpFRXUDJHPHQW��GHYDQW�PHV�FKXWHV« 
,O�VXUYHLOOH�DWWHQWLYHPHQW�OHV�RPEUHV�HW�FRXUW�GHUULqUH�GHV�rWUHV�IDEXOHX[�TX¶LO�HVW�OH�VHXO�j�YRLU��'DQV�
O¶REVFXULWp�GH�OD�QXLW��LO�OLYUH�EDWDLOOH�j�GHV�HQQHPLV�LQYLVLEOHV��SRXU�UHWRXUQHU�DX�OLW�IDWLJXp�HW�VDWLVIDLW��
FRPPH�V¶LO�GLVDLW � © GRUV�WUDQTXLOOH��LO�Q¶\�HQ�D�SOXV� ª  
,O�SHUoRLW�GHV�VRQV�LPSHUFHSWLEOHV�HW�V¶DYLVH�GH�SUpVHQFHV�ORLQWDLQHV��,O�VH�UHQG�FRPSWH��FKDTXH�IRLV�
TXH�MH�SDUV�HQ�YR\DJH�HW� OH� ODLVVH�VHXO�HW��GHX[� MRXUV�DYDQW�PRQ�UHWRXU�� LO�VDLW�SRVLWLYHPHQW�TXH�MH�
YDLV�UHYHQLU��1HUYHX[�HW�SUHVTXH�K\VWpULTXH��LO�VH�SUpFLSLWH�VXU�OHV�YDOLVHV�HW�OHV�YrWHPHQWV�FRPPH�
V¶LO�SULDLW�TX¶RQ�QH�OH�ODLVVH�SDV� 
,O�GRUW�TXDQG�MH�GRUV�HW�HVVDLH�G¶rWUH�pYHLOOp�TXDQG�MH� OH�VXLV��0DLV� OH�6ROHLO�TXL�SpQqWUH�SDU� OHV�IH�
QrWUHV�O¶HQGRUW�GRXFHPHQW��PrPH�VL�GH�WHPSV�j�DXWUH�LO�RXYUH�OHV�\HX[�SRXU�V¶DVVXUHU�GH�PRQ�H[LV�
WHQFH��,O�IODLUH�PHV�OLYUHV�HW�pFRXWH�SDWLHPPHQW� OD�PXVLTXH�TXH�M¶pFRXWH��8QH�IRLV�� M¶DL�YRXOX� OXL�DS�
SUHQGUH�j�GDQVHU«�PDLV�LO�D�HVWLPp�TXH�FHOD�pWDLW�YUDLPHQW�WURS� 
$XMRXUG¶KXL��MH�O¶DL�YX�FRPPH�XQH�ERXOH�OXVWUpH�DX�SLHG�GH�PRQ�OLW�HW�M¶DL�YX�OD�UDSLGLWp�GH�VRQ�UHJDUG�
K\SQRWLTXH� SRXU� VXLYUH� OH� PRLQGUH� GH�PHV�PRXYHPHQWV� RX� GH�PHV� DSSHOV�� -¶DL� YX� FRPPHQW� FH�
VLPSOH�DQLPDO�PH�UHFRQQDvW��QRQ�VHXOHPHQW�SDU�VRQ�UHJDUG��PDLV�DXVVL�DYHF�VRQ�DOHUWH�SHWLWH�QDULQH��
WRXMRXUV�SUrWH�j�YpULILHU� OH�SDUIXP�GH�VD�PDvWUHVVH�SDUPL� OHV�PLOOLHUV�GH�SDUIXPV�GHV�QRPEUHXVHV�
SHUVRQQHV�TXL�P¶HQWRXUHQW�� 
-¶DL� YX� VRQ� HIIRUW� SURGLJLHX[� SRXU� VRUWLU� GH� VRQ� LQHUWLH� HW� SDUOHU�� VL� F¶pWDLW� SRVVLEOH�� SRXU� VH� FRP�
SUHQGUH�DYHF�PRL��,O�HVW�YUDL�TXH�VHXOV�GHV�PLDXOHPHQWV�VRUWHQW�GH�VD�JRUJH��PDLV� LOV�QH�VRQW�SDV�
WRXV�VHPEODEOHV��,O�D�XQH�IDoRQ�SDUWLFXOLqUH�GH�P¶DSSHOHU��TXL�VDLW�j�TXRL�UHVVHPEOH�PRQ�QRP�GDQV�
VD� ODQJXH� IpOLQH��HW�GLIIpUHQWV�PLDXOHPHQWV�VRQRUHV�SRXU�PH� IDLUH�FRQQDvWUH�VHV�EHVRLQV��0DLV�GH�
WRXWHV�VHV�H[SUHVVLRQV��MH�SUpIqUH�VRQ�URQURQQHPHQW�VRQRUH��&H�© URQURQ ª�Q¶D�SDV�GH�SUL[�GDQV�OH�
PRQGH�� 



�� 

'e),1,7,216 

+RUL]RQWDO 

���%UDQFKH�GH�OD�SKLORVRSKLH� 
���8Q�FHUWDLQ�FKDUPH��&DSLWDOH�HQ�(XURSH� 
���9LHX[�ULWH�RULHQWDO��0LPHU�PDLV�PDO��� 
���)DLW�VRUWLU�GH�FKH]�VRL�� 
���$QFLHQV�PLOLWDLUHV�DQJODLV�SDU�OD�GURLWH�� 
���6XSSULPH��-RXUQpH�ODWLQH�� 
���6RUWH�G¶LOOXPLQp��6\PEROH�� 
���)RUPH�G¶rWUH��'pFRXYHUW��3HWLW�GH�FHUYLGp�� 
���1RLU�HW�EOHX�HQ�SRpVLH��3D\V�KDXW�SODFp�� 
����3HUPHW�G¶\�YRLU�FODLU�� 
����3HXW�rWUH�ERQ�RX�PDXYDLV��3HWLW�VXSSRUW��� 
����(Q�UDSSRUW�DYHF�FHUWDLQHV�VDLVRQV� 

9HUWLFDO 

,��,QFRQWRXUQDEOHV� 
,,��([SORVHQW�GDQV�O¶DUqQH��3HWLWH�PRQQDLH�HQ�GpVRUGUH� 
,,,��7KpRORJLHQ�DQJODLV�EU�Op�YLI��3ULVHV�G¶D�FDSSHOOD��� 
,9��$UF�EULVp�HW�UHQYHUVp��%LHQV��� 
9��'pPRQVWUDWLI��%LHQ�DUULYp��(QRQFp� 
9,��&KDQWHXU�QRLU��/XURQ�SDULVLHQ��� 
9,,��+RPPH-GLHX�j�7DKLWL�PDLV�UHQYHUVp��$VVXUD�VD�YLFWRLUH�� 
9,,,��&H�Q¶HVW�SDV�GX�YUDL��$�UHQRQFp�j�VD�UDLVRQ�� 
,;��1RWH�DEUpJpH��'HIRp�PDLV�LQFRPSOHW��9R\HOOHV� 
;��&RPPH�XQ�UpFLW�SROLWLTXH� 

6ROXWLRQV�j�OD�ILQ�GH�OD�UHYXH 

0RWV�FURLVpV� 

&¶HVW� OD�IRUPH�OD�SOXV�SXUH�G¶DIIHFWLRQ�TXH�M¶DL�UpXVVL�j�SHUFHYRLU�GDQV�FHW�DQLPDO�HW��SUHVTXH�DYHF�
FUDLQWH�M¶RVH�GLUH��FKH]�OHV�QRPEUHX[�KXPDLQV�TXH�MH�FRQQDLV��/H�URQURQQHPHQW�QH�GHPDQGH�SDV�GH�
QRXUULWXUH��QH�GHPDQGH�SDV�G¶DEUL��Q¶H[LJH�SDV�GH�UpSRQVH�QL�ULHQ�HQ�pFKDQJH ��F¶HVW�VLPSOHPHQW�GH�
O¶DPRXU�� OD�VDWLVIDFWLRQ�G¶rWUH�j�QRXYHDX�DYHF�VD�PDvWUHVVH�DSUqV�SOXVLHXUV�KHXUHV�GH�VpSDUDWLRQ ��
F¶HVW�O¶DIIHFWLRQ�VHQVLEOH�G¶XQ�SHWLW�FRUSV�SOHLQ�GH�SRLOV�TXL�VH�EORWWLW�SUqV�GX�FRUSV�SOXV�JUDQG�GH�VD�
PDvWUHVVH��HQ�OHYDQW�YHUV�HOOH�VHV�\HX[�EOHX�LQILQL��VLOHQFLHX[��PDLV�WHQGUHV�� 
,O�\�D�FKH]�FH�FKDW�TXL�HVW� OH�PLHQ��TXH� M¶DL�YX�DXMRXUG¶KXL�SUHVTXH�SRXU� OD�SUHPLqUH�IRLV��XQH�SUR�
PHVVH�PXHWWH�GH�ILGpOLWp��XQH�pWUDQJH�QRVWDOJLH�GH�WHPSV�SDVVpV�TXH�MH�Q¶DUULYH�SDV�j�UHFRQQDvWUH�
HW�XQH�DVVXUDQFH�GH�PRQGHV�j�YHQLU�GDQV� OHVTXHOV�QH�PDQTXHUD� MDPDLV�FHWWH� WHQGUHVVH�DQLPDOH��
JpQpUHXVH�HW�V�UH��SDU-GHOj�OHV�pQRUPHV�GLVWDQFHV�TXL�OH�VpSDUHQW�GHV�KXPDLQV� 
$XMRXUG¶KXL��M¶DL�YX�PRQ�FKDW�HW��F¶HVW�FXULHX[��OXL�DXVVL�P¶D�YXH�� 

7UDGXLW�GH�O¶HVSDJQRO�SDU�0�)��7RXUHW 
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¬�OLUH 

/H�FKDW�GX�'DODw-/DPD 
��WRPHV��SDUXV�DX[�pGLWLRQV�/HGXF�6��HQWUH������HW����� 
8Q�URPDQ�HQ�TXDWUH�WRPHV�TXL�UDFRQWH�O¶KLVWRLUH�G¶XQH�SHWLWH�FKDWWH��GH�UDFH�KLPDOD\HQQH��GHVWLQpH�j�rWUH�
DEDQGRQQpH�DX[�RUGXUHV�HW�TXL�D�pWp�UHFXHLOOL�SDU�6D�6DLQWHWp�OH�GDODw-ODPD���$SSHOpH�&'66��OH�FKDW�GH�
6D�6DLQWHWp���HOOH�UDFRQWH�GH�IDoRQ�HVSLqJOH�OD�YLH�DYHF�VRQ�0DvWUH�HW�QRXV�OLYUHV�GHV�OHoRQV�GH�YLH�ERXG�
GKLVWH�VXU�XQ�WRQ�MR\HX[��GLVWUD\DQW�HW�OpJHU���(OOH�VH�OLYUH�j�OD�PpGLWDWLRQ��DSSUHQG�OH�OkFKHU-SULVH�HW�j�YLYUH�
O¶LQVWDQW� SUpVHQW��SRXU� WURXYHU� OD�SDL[� LQWpULHXUH�HW� OH� ERQKHXU��PDOJUp� OHV�REVWDFOHV��'H�TXRL� URQURQQHU�
WRXWH�XQH�YLH ���� 
/¶DXWHXU�� 'DYLG� 0,&+(� HVW� XQ� VSpFLDOLVWH� GX� ERXGGKLVPH� HW� GH� OD� PpGLWDWLRQ� GH� SOHLQH� FRQVFLHQFH� 



�� 

¬�YRLU�HW�pFRXWHU 

/HV�FOpV�GH�OD�SKLORVRSKLH�SRXU�YLYUH�GDQV�XQ�PRQGH�LQFHUWDLQ 
-HXGL���MXLOOHW�j���K 
SDU�)HUQDQG�6FKZDU] 

/¶KXPDQLVPH�GH�6DLQW-([XSpU\�SRXU�UHOHYHU�OHV�GpILV�GH�QRWUH�WHPSV 
-HXGL����MXLOOHW�j���K 
SDU�2OLYLHU�/DUUqJOH� 

/D�EDQDOLWp�GX�PDO�VHORQ�+DQQDK�$UHQGW 
-HXGL����MXLOOHW�j���K 
3DU�$QQDsOOH�0HKU 

9RLU�OHV�FRQIpUHQFHV�HQ�© /LYH ª�HW�UHYRLU�OHV�FRQIpUHQFHV�SDVVpHV �� 
KWWSV���ZZZ�IDFHERRN�FRP�QRXYHOOH�DFURSROH�IUDQFH�OLYH� 

	����������� 

���	2������������������������������	������ 

����±����������������� 

�������������������B���ǣ�������������������������� 

/D�VDJHVVH�GHV�7HPSOLHUV�IDFH�j�O¶HIIRQGUHPHQW 
3DU�'LGLHU�&DUULp��/LOLDQ�*DLOODUG�HW�-DFN\�6\OYHVWUH 
1RXYHOOH�$FURSROH�/\RQ����MXLQ����� 

$UWLFOHV�GH�OD�UHYXH�$FURSROLV�HQ�SRGFDVW 
5HYXH�$FURSROLV�1������PDL������ 

&HQWLqPH�DQQLYHUVDLUH�GH�OD�FDQRQLVDWLRQ�GH�-HDQQH�G
$UF 
$UWLFOH�GH�)UDQoRLVH�%pFKHW 
�����������_�'XUpH��������� 

© 0pGLWDWLRQV ª�OD�YLH�LQWpULHXUH�GH�O
HPSHUHXU�0DUF�$XUqOH 
$UWLFOH�GH�6RSKLD�/XLV 
�����������_�'XUpH��������� 

/¶$UW�GH�OD�PpPRLUH�GDQV�O¶$QWLTXLWp 
$UWLFOH�GH�%ULJLWWH�%RXGRQ 
�����������_�'XUpH��������� 

'RQQHU�YLH�DX[�YDOHXUV�PRUDOHV 
$UWLFOH�GH�'pOLD�6WHLQEHUJ�*X]PDQ 
�����������_�'XUpH��������� 

1H�ODLVVRQV�SDV�OD�IDWDOLWp�GpFLGHU�j�QRWUH�SODFH 
eGLWRULDO�GH�)HUQDQG�6FKZDU] 
�����������_�'XUpH ���� ��� ��� 

/HV�����DQV�GH�6DLQW-([XSpU\�RX�OH�SDVVDJH�G¶XQH�FRPqWH 
$UWLFOH�GH�2OLYLHU�/DUUqJOH 
�����������_�'XUpH��������� 
KWWSV���WXQHLQ�FRP�SRGFDVWV�3KLORVRSK\-3RGFDVWV�1RXYHOOH-$FURSROH-)UDQFH-3RGFDVW-S��������"WRSLF,G ��������� 

 

 

 

KWWSV���ZZZ�\RXWXEH�FRP�XVHU�1RXYHOOH$FURSROH)U�YLGHRV 

�����������������B���ǣ��������������������������� 



�� 

¬�OLUH 

&RORPEH«�EODQFKH 
3RqPHV�FRXOHXUV�HQ�ODQJXH�GHV�VLJQHV 
SDU�/HYHQW�%(6.$5'(6 
HW�3pQpORSH��LOOXVWUDWULFH 
eGLWLRQV�/HV�*UDQGHV�3HUVRQQHV�����������SDJHV�����¼ 

&H� OLYUH��GHVVLQp�HQ� ODQJXH�GHV�VLJQHV�HVW�GHVWLQp�j� WRXW�SXEOLF��HQIDQWV�HW�DGXOWHV�� ,O�VH�
GpSOLH�HQ�DFFRUGpRQ�HW�MRXH�VXU�O
KDUPRQLH�GHV�FRQWUDLUHV�HQWUH�XQ�F{Wp�EODQF��GRX[��IpPL�
QLQ� HW� EULOODQW� HW� XQ� F{Wp� QRLU�� SOXV� DQLPDO� HW� pQHUJLH��PDW��3RXU� XQ� UDSSURFKHPHQW� HQWUH�
VRXUGV�HW�HQWHQGDQWV� 

&RQILQHULHV 
/¶KXPRXU�DX�WHPSV�GX�FRURQDYLUXV 
SDU�&DWKHULQH��3HJJ\�HW�3DPHOD�:,-60$1 
eGLWLRQV�-HDQ�3LFROOHF�eGLWHXU�����������SDJHV�������¼ 

¬�O¶LQVWDU�GH�0DL�����TXL�D�JpQpUp�GH�QRPEUHX[�JUDIILWLV�HW�VORJDQV�TXL�RQW�PDUTXp�OHV�HV�
SULWV��OHV�DXWHXUV�GH�FH�OLYUH�RQW�YRXOX�LOOXVWUHU�DYHF�KXPRXU�SDU�GHV�GHVVLQV��SKRWRV��PRQ�
WDJHV�HW�FRPPHQWDLUHV�� O¶LPSDFW�GX�FRURQDYLUXV�GDQV� OD�SpULRGH�DYULO-PDL�������PDUTXDQW�
OHV�HVSULWV�HW�FLUFXODQW�GDQV�OHV�UpVHDX[�VRFLDX[��/¶LQWpJUDOLWp�GHV�GURLWV�G¶DXWHXUV�VHUD�YHU�
VpH�j�OD�)RQGDWLRQ�GHV�+{SLWDX[�GH�)UDQFH�HW�j�OD�9RL[�GH�O¶(QIDQW� 

&H�YLUXV�TXL�UHQG�IRX 
SDU�%HUQDUG-+HQUL�/e9< 
eGLWLRQV�*UDVVHW������������SDJHV����¼ 

%HUQDUG-+HQUL�/HY\�IDLW�XQ�ELODQ�GH�OD�SDQGpPLH��OD�3UHPLqUH�3HXU�PRQGLDOH�TXL�D�WRXFKp�OH�
PRQGH�HW�GH�VHV�HIIHWV�VXU�OHV�HVSULWV�HW�VXU�OD�VRFLpWp ��VWXSHXU��FRQILQHPHQW��SHXU��FRP�
SRUWHPHQWV�GH�FLYLVPH�HW�G¶HQWUDLGH�� WKpRULHV�GH�FROODSVRORJLH��© UHQWLHUV�GH� OD�PRUW ª�TXL�
SURILWHQW�GH�O¶XUJHQFH�VDQLWDLUH�HW�GX�GpOLUH�K\JLpQLVWH�SRXU�pWUDQJHU�OHV�SHXSOHV�RX�pWHQGUH�
OHXUV�HPSLUHV��)DFH�j�OD�SDQGpPLH��FKDFXQ�V¶HVW�FRQFHQWUp�VXU�OH�FRYLG-����RXEOLDQW�TX¶LO�\�
D� HX� j� G¶DXWUHV� pSRTXHV� G¶DXWUHV� SDQGpPLHV� RX� RXEOLDQW� OHV� DXWUHV� SUpRFFXSDWLRQV� GX�
PRQGH� 

6XUYLYUH�GDQV�OH�WXPXOWH 
SDU�3DWULFLD�'$55e 
eGLWLRQV�0LFKHO�/DIRQ��&ROOHFWLRQ�'RFXPHQWV������������SDJHV��������¼ 

/¶DXWHXU�PpGLXP��QRXV� LQYLWH�j�VXUYLYUH�DX� WXPXOWH�GH� OD� YLH�G¶DXMRXUG¶KXL��(Q�SURLH�j�GH�
SURIRQGV�PDODLVHV��HOOH�HQWUH�HQ�FRQWDFW�DYHF� O¶LQYLVLEOH�HW�GHV�PHVVDJHV� OXL�DUULYHQW ��/D�
7HUUH�YLW�XQ�FKDQJHPHQW�YLEUDWRLUH�LPSRUWDQW�HW�LO�HVW�JUDQG�WHPSV�GH�UHWURXYHU�OHV�YDOHXUV�
HVVHQWLHOOHV� 

5LWXHOV�GH�O¶HQIDQW�LQWpULHXU 
8Q�YR\DJH�LQLWLDWLTXH�SRXU�VH�UpLQYHQWHU 
SDU�0DULH-)UDQFH�HW�(PPDQXHO�%$//(7�'(�&248(5($80217 
eGLWLRQV�/H�&RXUULHU�GX�/LYUH������������SDJHV��������¼ 

&RPPHQW� VH� UHFRQQHFWHU� j� VRQ� HQIDQW� LQWpULHXU "�'HV� WpPRLJQDJHV� GH� YpFXV� WKpUDSHX�
WLTXHV� HW� GHV� H[HUFLFHV� SUDWLTXHV� SRXU� YLYUH� XQ� YR\DJH� LQLWLDWLTXH� j� OD� UHQFRQWUH� GH� VRL-
PrPH�HW�GH�VRQ�HQIDQW� LQWpULHXU��'HV�ULWXHOV�SRXU� LQWpJUHU�FHW�HQIDQW�HQ�VRL�HW�PRGLILHU� OD�
SHUFHSWLRQ�GH�VRL��GH�O¶DXWUH�HW�GX�PRQGH� 



�� 

5HWURXYH]�OD�UHYXH�$FURSROLV�VXU�OH�VLWH��5HWURXYH]�OD�UHYXH�$FURSROLV�VXU�OH�VLWH�� 

ZZZ�UHYXHZZZ�UHYXH-ZZZ�UHYXH-DFURSROLV�IUDFURSROLV�IU 

/¶DUW�	�OD�PDQLqUH�G¶rWUH�VRL 
���H[HUFLFHV�SRXU�QRXV�DIIUDQFKLU�GH�QRV�SHXUV�HW�VRLJQHU�QRV�EOHVVXUHV 
SDU�0DORU\�0$/0$6621 
0DVVRW�pGLWLRQV������������SDJHV��������¼ 

7KpUDSHXWH� HQ�PpPRLUH� FHOOXODLUHV� HW� SV\FKR-pQHUJpWLFLHQQH�� O¶DXWHXU�PHW� HQ� OXPLqUH� OHV�
PpFDQLVPHV�LQYLVLEOHV�TXL�QRXV�LQIOXHQFHQW�HW�UpJLVVHQW�QRV�YLHV�HW�QRXV�HPSrFKHQW�G¶DF�
FpGHU�j�QRWUH�YUDL�PRL�HW�H[SULPHU�QRWUH�SRWHQWLHO��8QH�PpWKRGH�TXL�UpYROXWLRQQH�QRWUH�DS�
SURFKH�GH�O¶LQFRQVFLHQW� 

%RXGGKD 
SDU�'HQLV�)$89(/ 
eGLWLRQV�$OXQD�����������SDJHV�����¼ 

/D�YLH�GH�%RXGGKD�HQ�EDQGH�GHVVLQpH��8Q�rWUH�H[FHSWLRQQHO�TXL�UHFKHUFKH�OD�YpULWp�j�WUD�
YHUV�XQ�UpFLW�G¶DYHQWXUHV�FRPSRVpHV�GH�FRQWUDGLFWLRQ��GH�PDOKHXUV�HW�SpULSpWLHV�TXL�DPq�
QHQW�6LGGKDUWD�YHUV�OD�FRPSDVVLRQ�HW�OD�/XPLqUH��3RXU�HQIDQWV�HW�DGXOWHV�� 
 

/D�JUDQGH�DYHQWXUH�GH�O¶pJ\SWRORJLH 
SDU�5REHUW�62/e 
eGLWLRQV�3HUULQ������������SDJHV�����¼ 

/¶DXWHXU��MRXUQDOLVWH�HW�DXWHXU��UHWUDFH�O¶KLVWRLUH�GH�OD�VFLHQFH�GH�O¶eJ\SWH�DQFLHQQH��GHV�RUL�
JLQHV� j� QRV� MRXUV�� HW� SDUWDQW�� GHV� UDSSRUWV� HQWUH� O¶2FFLGHQW� HW� O¶DQFLHQQH� WHUUH� GHV� 3KD�
UDRQV�� $YHF� TXHOTXHV� pSLVRGHV� FpOqEUHV�� HW� DXVVL� GHV� KLVWRLUHV� RXEOLpHV�� SHX� FRQQXHV��
YRLUH�LQpGLWHV��0DLV�O¶eJ\SWH�HVW�ORLQ�G¶DYRLU�UpYpOp�WRXV�VHV�VHFUHWV�HW�OHV�IRXLOOHV�PRGHUQHV�
XWLOLVHQW�OHV�WHFKQLTXHV�GH�SRLQWH�SRXU�FRQWLQXHU�j�VRQGHU�O¶eJ\SWH� 

62/87,216�'(6�0276�&52,6e6 

+RUL]RQWDO 

���eFOHFWLVPH�-����6ODYH��.LHY�-����6DWL��5LPPH�-����ePLJUDWLRQ�-����1HPRH\�-����7XH��'LHP�-����,UUDGLp��)H�-����(V��9X��)DRQ� 
���$2��7LEHW�-�����/XFLGLWp�-�����(VSULW��7HH�-�����6ROVWLFLDO� 

9HUWLFDO 

,���(VVHQWLHOOHV�-�,,��&ODPHXUV��862�-�,,,��/DWLPHU��$FSO�-�,9��(YLJR��$YRLUV�-�9���&H��5HQGX��'LW�-�9,��5D\�7LWL�-�9,,��,NLW��'pILW�- 
9,,,��6LPLOL��$EpWL�-�,;��0HPR��(IRH��($�-�;���eYqQHPHQWLHO 
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5HYXH�GH�O¶DVVRFLDWLRQ�1RXYHOOH�$FURSROH 

6LqJH�VRFLDO ��/D�&RXU�3pWUDO  

'�����–�������%RLVV\-OqV-3HUFKH 

ZZZ�QRXYHOOH-DFURSROH�IU 

5pGDFWLRQ ����UXH�9pURQqVH�–�������3DULV 

7HO ����������������  

KWWS���ZZZ�UHYXH-DFURSROLV�IU  

VHFUHWDULDW#UHYXH-DFURSROLV�FRP 

'LUHFWHXU�GH�OD�SXEOLFDWLRQ ��)HUQDQG�6&+:$5= 

5pGDFWULFH�HQ�FKHI ��0DULH-$JQqV�/$0%(57 

5HSURGXFWLRQ�LQWHUGLWH�VDQV�DXWRULVDWLRQ� 

7RXV�GURLWV�UpVHUYpV�j�)'1$�–������-�,661 ����-���� 




