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SDU $QQH�/DXUH�1$32/e21(

¬� OD� ILQ� GH� O¶DQQpH� ������ OD�PXQLFLSDOLWp� GH� )LJHDF� GpFLGDLW� G¶pODUJLU� O¶HVSDFH� UpVHUYp� j� O¶2IILFH� GX� WRXULVPH� j�
O¶HQVHPEOH�GX�EkWLPHQW�GH�OD�PDLVRQ�GLWH�© GH�OD�0RQQDLH ª�GRQW�LO�Q¶RFFXSDLW�MXVTXH�Oj�TX¶XQH�SDUWLH�GX�UH]�GH�FKDXVVpH ��
OHV� WURLV�VDOOHV� UHVWDQWHV� �XQH�GH�SODLQ�SLHG�HW� OHV�GHX[�GH� O¶pWDJH��pWDLHQW�DPpQDJpHV�GHSXLV� ORQJWHPSV�SRXU�VHUYLU�GH�
PXVpH�GH� OD�YLOOH��&HV�QRXYHOOHV� IRQFWLRQV��HW�QRWDPPHQW� OH�SURMHW�G¶LQVWDOOHU�XQH�VDOOH�GH�FRQIpUHQFH�UpXQLRQ�GDQV� OD�
SDUWLH� VXG�GH� O¶pWDJH��QpFHVVLWDLHQW�GH� UpDPpQDJHU� OHV� OLHX[��/H�EkWLPHQW�pWDQW�FODVVp�GHSXLV������� OHV� WUDYDX[�RQW�pWp�
SURJUDPPpV�VRXV�OD�GLUHFWLRQ�GH�-HDQ�/RXLV�5HELqUH��DUFKLWHFWH�HQ�FKHI�GHV�0RQXPHQWV�+LVWRULTXHV��&HX[�FL�GHYDLHQW�
SUHQGUH�HQ�FRPSWH�GHV�YHVWLJHV�G¶HQGXLWV�SHLQWV�SUpVHQWV�GDQV�OD�IXWXUH�VDOOH�GH�FRQIpUHQFH��SULQFLSDOHPHQW�DX�UHYHUV�GH�
OD�IDoDGH�VXG��LPSRVDQW�DYDQW�WRXWH�RSpUDWLRQ��O¶LQWHUYHQWLRQ�GH�UHVWDXUDWHXUV��&¶pWDLW�DORUV�O¶RFFDVLRQ�GH�VH�SHQFKHU�VXU�
FH�GpFRU���GRQW�XQ�SHWLW�IUDJPHQW�HVW�FRQQX�SDU�XQ�GHVVLQ�GX�;,;H�VLqFOH����TXL�GHYHQDLW�GH�PRLQV�HQ�PRLQV�YLVLEOH�VRXV�
OHV�FRXFKHV�GH�SRXVVLqUH�TXH�OH�WHPSV�DYDLW�DFFXPXOpHV�VXU�OHV�PXUV��/¶KLVWRLUH�GH�FH�GpFRU�HVW�FHSHQGDQW�OLpH�j�FHOOH�GH�
OD�PDLVRQ�HW�ELHQ�GHV�DQRPDOLHV�V¶H[SOLTXHQW�j�OD�OXPLqUH�GHV�GLIIpUHQWV�WUDYDX[�HIIHFWXpV�VXU�O¶pGLILFH�HW�j�O¶pYRFDWLRQ�GH�
VRQ�FRQWH[WH��LO�FRQYLHQW�GRQF�G¶HQ�UHWUDFHU�UDSLGHPHQW�OHV�JUDQGHV�OLJQHV�DYDQW�G¶HVVD\HU�GH�UHFRQVWLWXHU�XQH�SDUWLH�GH�
O¶RUQHPHQWDWLRQ�SHLQWH�GH�OD�VDOOH�VXG�GH�FHWWH�GHPHXUH�

'H� IDoRQ� j� FRQVWLWXHU� XQ� GRVVLHU� FRPSOHW� VXU� FH� FKDQWLHU�� 'LGLHU� %XIIDURW� D� SKRWRJUDSKLp� FKDFXQH� GHV� SLHUUHV�
FRQVHUYDQW�GHV�WUDFHV�GH�SHLQWXUH��PrPH�WpQXHV��WRXW�HQ�VXLYDQW�OHV�WUDYDX[�GH�UHVWDXUDWLRQ�DX�MRXU�OH�MRXU��6DQV�FH�WUqV�
YROXPLQHX[�GRVVLHU�SKRWRJUDSKLTXH�TXL�D�SHUPLV�GH�QRXUULU�QRWUH�UpI OH[LRQ�HW�D�HQULFKL�GH�QRPEUHX[�GpWDLOV�OHV�UHOHYpV�
TXL�LOOXVWUHQW�FHW�DUWLFOH��OH�WH[WH�VH�VHUDLW�OLPLWp�j�XQH�VLPSOH�QRWLFH�

+LVWRULTXH�HW�PLVH�HQ�FRQWH[WH

/D�PDLVRQ�GLWH�© GH�OD�0RQQDLH ª�Q¶D�MDPDLV�DEULWp�G¶DWHOLHU�PRQpWDLUH��FHWWH�DSSHODWLRQ�HVW�GXH�j�/XFLHQ�&DYDOLp��
KLVWRULHQ�GH�)LJHDF��TXL�WURXYD�OD�PHQWLRQ�G¶XQ 2EULH\UD�GH�OD�0RQHGD GDQV�OH�FDGDVWUH�GH��������,O�DWWULEXD�GRQF�DX�SOXV�
EHO�pGLILFH�GH�OD JDFKH�G¶2UWKDEDGLDO FHWWH�QREOH�IRQFWLRQ��$LQVL�EDSWLVpH�GHSXLV�������FH�QRP�OXL�IXW�FRQVHUYp��PDOJUp�
OD�GpPRQVWUDWLRQ�IDLWH�SDU�/RXLV�G¶$ODX]LHU�HQ������pWDEOLVVDQW�TXH�O¶DWHOLHU�PRQpWDLUH�VH�VLWXDLW�HQ�UpDOLWp�ELHQ�SOXV�DX�
QRUG�GDQV�OH�TXDUWLHU���

/¶pGLILFH�pWDLW�HQ�IDLW�XQH�VLPSOH�GHPHXUH�EkWLH�YHUV�OH�PLOLHX�GX�;,,,H�VLqFOH�GDQV�XQ�TXDUWLHU�QHXI�JDJQp�VXU�OH�WHUUDLQ�
GHV� MDUGLQV�GH� O¶DEED\H��FRPPH� O¶LQGLTXH� OH�QRP�GX�ERXUJ��/H�SDUFHOODLUH�HQ� ODQLqUHV��FDUDFWpULVWLTXH�G¶XQ�XUEDQLVPH�
SURJUDPPp��pYRTXH�FHOXL�GHV�EDVWLGHV�GH� OD� UpJLRQ�� ,O� LPSRVH�GH�SHWLWHV�SDUFHOOHV�GH� IRUPH�FDUUpH�RX�ELHQ� ORQJXHV�HW�

�$YHF�OD�FROODERUDWLRQ�GH�'LGLHU�%XIIDURW��-HDQ�0DUF�6WRXIIV��$QQH�HW�-HDQ�/RXLV�5HELqUH�TXH�MH�UHPHUFLH�FKDOHXUHXVHPHQW�DLQVL�TXH�3LHUUH�
*DUULJRX�*UDQGFKDPS��3DVFDO�5LFDUUqUH��$JQqV�0DULQ��0DXULFH�6FHOOqV�HW�3ULVFLOOD�0DODJXWWL�SRXU�OHV�LQIRUPDWLRQV�DPLFDOHPHQW�WUDQVPLVHV��

&RPPXQLFDWLRQ�SUpVHQWpH�OH���MXLQ�������FI��© %XOOHWLQ�GH�O¶DQQpH�DFDGpPLTXH���������� ª��S����������
���&$9$/,e��',(8'211e�������S����������HW�&$9$/,e������

���$/$8=,(5�������S��������
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pWURLWHV� GRQQDQW� VXU� GHV� UXHOOHV� UHVVHUUpHV�� 6HXOHV�
OHV� SDUFHOOHV� VLWXpHV� DX[� H[WUpPLWpV� GHV� ODQLqUHV�
OH� ORQJ� GH� O¶DUWqUH� SULQFLSDOH�� SDUIRLV� SOXV� ODUJHV��
EpQpILFLHQW� G¶XQ� HVSDFH� SOXV� FRQIRUWDEOH �� F¶HVW� OH�
FDV�GH�OD�© 0DLVRQ�GH�OD�0RQQDLH ª��,O�V¶DJLW�GRQF��
GDQV�OH�FDGUH�GX�TXDUWLHU��G¶XQ�pGLILFH�TXL�FRPSWDLW�
VDQV� GRXWH� SDUPL� OHV� SOXV� YDVWHV�� /H� VRLQ� SRUWp�
DX� GpFRU� VFXOSWp� TXL� RUQH� OHV� IHQrWUHV� GH� O¶pWDJH�
SRXUUDLW�pJDOHPHQW�VXJJpUHU�XQH�FHUWDLQH�RSXOHQFH�

�ILJ�����
7D\ORU� HW� 1RGLHU� VLJQDOHQW� O¶pGLILFH� SRXU�

OD� SUHPLqUH� IRLV� GDQV� OH� WRPH� �� GHV� 9R\DJHV�
SLWWRUHVTXHV�HW�URPDQWLTXHV�GDQV�O¶DQFLHQQH�)UDQFH
FRQVDFUp� DX� /DQJXHGRF� HQ� ���� �� VD� GHVFULSWLRQ�
HVW� DFFRPSDJQpH� G¶XQH� OLWKRJUDSKLH� UHSUpVHQWDQW�
OD� IDoDGH� VXG� GH� O¶pGLILFH� V¶pOHYDQW� VXU� OD� UXH�

2UWKDEDGLDO��ILJ������&HWWH�LOOXVWUDWLRQ�HVW�ILGqOH�DX�EkWLPHQW��WRXWHV�OHV�RXYHUWXUHV�\�VRQW�ILJXUpHV��PrPH�ORUVTX¶HOOHV�VRQW�
REWXUpHV��j�O¶H[FHSWLRQ�GHV�MRXUV�UHFWDQJXODLUHV�DX�GHVVXV�GHV�JUDQGV�DUFV�GX�UH]�GH�FKDXVVpH���/D�OLWKRJUDSKLH�PRQWUH�
pJDOHPHQW�OHV�EkWLPHQWV�YRLVLQV��YHUV�O¶HVW��GRQQDQW�XQH�LPDJH�GH�FH�TXDUWLHU�GHQVpPHQW�EkWL�GRQW�OH�SODQ�FDGDVWUDO�GH�
�����JDUGH�pJDOHPHQW�OH�VRXYHQLU��ILJ������/HV�JUDYXUHV�SXEOLpHV�GDQV�O¶RXYUDJH�GH�9HUGLHU�HW�&DWWRLV�HQ�������SURSRVHQW�
XQ�pWDW�UHVWLWXp�GH�OD�IDoDGH�DYHF�OHV�GpWDLOV�G¶XQH�IHQrWUH��GHV�GpFRUV�VFXOSWpV�HW�GX�IDX[�DSSDUHLO�JDUQL�GH�I OHXUHWWHV�SHLQW�
VXU�OHV�PXUV�LQWpULHXUV�GH�OD�VDOOH���ILJ���¶��

&¶HVW�VDQV�GRXWH�j�OD�VXLWH�GH�FHWWH�SXEOLFDWLRQ�TXH�OD�PDLVRQ�IXW�FODVVpH�HQ�������&HSHQGDQW��FHWWH�SURWHFWLRQ�QH�
V¶pWHQGDLW�TX¶j�OD�SDUWLH�VXG�GH�O¶pGLILFH�HW� LO�D�IDOOX�DWWHQGUH�OHV�WUDYDX[�GH�����������SRXU�TXH�O¶RQ�FRPSUHQQH�TXH�OH�
PXU� GX� IRQG� pWDLW� XQ� UHIHQG� HW� TXH� OD� SDUFHOOH�PpGLpYDOH� V¶pWHQGDLW� DX�GHOj� GH� FHOXL�FL� �ILJ�� ���� /HV� SKRWRJUDSKLHV� GH�
FHWWH�pSRTXH�PRQWUHQW�XQ�pGLILFH�HQ�WUqV�PDXYDLV�pWDW��$XVVL��HQ������OH�SURSULpWDLUH�ILW�LO�XQH�GHPDQGH�GH������IUDQFV�
DX�0LQLVWqUH� GHV�%HDX[�$UWV� SRXU� HQWDPHU� XQH� UHVWDXUDWLRQ� SDUWLHOOH� GH� OD�PDLVRQ�� �ILJ�� ����&¶HVW� j� OD�PDLULH� TXH� IXW�
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GLVTXHV�FRPPH�HOOHV�OH�VRQW�HQ�UpDOLWp�
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),*�����3/$16 '(6 '(8; 1,9($8; '( /¶e',),&(��¬�SDUWLU�GHV�GHVVLQV�GX�SURMHW�GH�UHVWDXUDWLRQ�G¶+HQUL�&KDvQH��YHUV�������
%LEOLRWKqTXH�GH�O¶DUFKLWHFWXUH�HW�GX�SDWULPRLQH�'$2�$�/��1DSROpRQH�

),*�����© 0$,621 '( /$�0211$,( ª��UHFRQVWUXFWLRQ�GH�OD�IDoDGH�QRUG��
VXU�OD�SODFH�9LYDO��&OLFKp�&KDLQH�Q���������%LEOLRWKqTXH�GH�

O¶DUFKLWHFWXUH�HW�GX�SDWULPRLQH�

),*�����© 0$,621 '( /$�0211$,( ª��
IDoDGH�VXG�VXU�OD�UXH�2UWKDEDGLDO��
SKRWRJUDSKLH�DYDQW�WUDYDX[��&OLFKp�
0LHXVHPHQW�Q��������%LEOLRWKqTXH�GH�

O¶DUFKLWHFWXUH�HW�GX�SDWULPRLQH�

DGUHVVpH�OD�UpSRQVH��OXL�UDSSHODQW�TX¶HOOH�V¶pWDLW�HQJDJpH��FHWWH�PrPH�DQQpH��j�DFKHWHU�OD�PDLVRQ�HW�j�HQ�IDLUH�XQ�PXVpH�
HQ�pFKDQJH�GX�GpFODVVHPHQW�HW�GH�OD�GHVWUXFWLRQ�GX�EkWLPHQW�GLW�GH�© O¶DQFLHQQH�0DLULH ª�TXH�OH�PLQLVWqUH�DYDLW�DFFRUGpV�
SRXU� SHUPHWWUH� O¶pODUJLVVHPHQW� GH� O¶DFWXHOOH� UXH� *DPEHWWD��� /D� VLWXDWLRQ� UHVWDQW� LQFKDQJpH� HQ� ������ OHV� SURSULpWDLUHV�
HQYR\qUHQW�XQ�QRXYHDX�FRXUULHU�DX�PLQLVWqUH�UpFODPDQW��VHORQ�OD�ORL�GX����PDUV�GH�FHWWH�DQQpH��TXH�O¶pGLILFH�VRLW�GpFODVVp��

���eODUJLVVHPHQW�TXL�GHYDLW�SHUPHWWUH�GH�GpWUXLUH�OD�KDOOH�GH�SLHUUH�EkWLH�j�O¶pSRTXH�G¶+HQUL�,9�HW�G¶HQ�UHEkWLU�XQH�DXWUH�SOXV�JUDQGH��YRLU�
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IDXWH� GH� VXEVLGHV� SHUPHWWDQW� VD� UHVWDXUDWLRQ�� &H� Q¶HVW� TX¶HQ� ����� TXH� OH�PLQLVWqUH� GHPDQGD� XQ� UDSSRUW� VXU� O¶pWDW� GX�
PRQXPHQW�HW�XQ�GHYLV�j�O¶DUFKLWHFWH�HQ�FKHI�GX�GpSDUWHPHQW�GX�/RW��+HQUL�&KDLQH��(Q�PrPH�WHPSV��OD�PXQLFLSDOLWp�IDLVDLW�
O¶DFTXLVLWLRQ�GH� O¶pGLILFH�DLQVL�TXH�GHV�EkWLPHQWV�GX�TXDUWLHU�2UWKDEDGLDO�GDQV� O¶REMHFWLI�GH� OHV�GpWUXLUH�SRXU�DJUDQGLU�
OD� SODFH�9LYDO� VLWXpH� GHUULqUH�� Oj� R�� VH� WHQDLW� KDELWXHOOHPHQW� OH�0DUFKp� GH� OD� YLOOH� �ILJ�� ���� ,O� DSSDUDvW� FODLUHPHQW� TXH�
OD�© 0DLVRQ�GH�OD�0RQQDLH ª��pOHYpH�GDQV�FHW�HVSDFH�HW�GDQV�O¶D[H�GH�OD�UXH�/XFLHQ�&DYDOLp��FRQVWLWXDLW�XQH�JrQH�SRXU�
O¶DERXWLVVHPHQW�GH�FH�SURMHW��2Q�SHXW�VXLYUH�DLQVL�GDQV�OHV�FRXUULHUV�pFKDQJpV�HQ������HQWUH�OH�0LQLVWqUH�HW�+HQUL�&KDLQH��
VH�IDLVDQW�O¶LQWHUPpGLDLUH�SRXU�OD�FRPPXQH��OD�OLVWH�GH�WRXV�OHV�DUJXPHQWV�TXL�GHYDLHQW�DPHQHU�j�OD�GHVWUXFWLRQ�GH�O¶pGLILFH�
RX�DX�GpSODFHPHQW�GH�VD�IDoDGH��2Q�GRLW�j�OD�SRLJQH�GH�/XFLHQ�0DJQH��,QVSHFWHXU�*pQpUDO�DX�0LQLVWqUH�GHV�%HDX[�$UWV��
GH�SRXYRLU�HQFRUH�FRQWHPSOHU�FH�EHO�pGLILFH��UDUH�WpPRLQ�GHV�GHPHXUHV�TXL�DYDLHQW�pWp�EkWLHV�GDQV�FH�TXDUWLHU��,O�VH�UHQGLW�
VXU� SODFH�� IRUoD�&KDLQH� j� IDLUH� OH� GHYLV� GHPDQGp� HW� OD�PXQLFLSDOLWp� j� DFFHSWHU� OH� SURMHW��&HOXL�FL� IXW� IDLW� HQ� ������ OHV�
WUDYDX[�FRPPHQFqUHQW�HQ�������

8Q� FHUWDLQ� QRPEUH� GH� SKRWRJUDSKLHV� SULVHV� SDU� +HQUL� &KDLQH� SHUPHWWHQW� GH� VXLYUH� FHV� WUDYDX[�� 1RWRQV� TX¶HQ�
O¶DEVHQFH�GH�IDoDGH�j�O¶DUULqUH��GHV�IHQrWUHV�GH�© O¶DQFLHQQH�0DLULH ª�IXUHQW�LQVpUpHV�GDQV�XQ�QRXYHDX�PXU�EkWL�DX�QRUG�
VXU�OD�SODFH�GX�PDUFKp��ILJ������/HV�IDoDGHV�ODWpUDOHV�IXUHQW�pJDOHPHQW�ODUJHPHQW�UHSULVHV��QH�ODLVVDQW�DXFXQH�PDoRQQHULH�
G¶RULJLQH�GDQV�FHWWH�SDUWLH�VHSWHQWULRQDOH�GH�O¶pGLILFH�j�O¶H[FHSWLRQ�GHV�DUFV�VRXWHQDQW�O¶DQFLHQ�UHIHQG�DX�UH]�GH�FKDXVVpH�
�ILJ�����$���'¶DXWUHV�SKRWRJUDSKLHV�PRQWUHQW�HQFRUH�OHV�WUDQVIRUPDWLRQV�RSpUpHV�j�O¶pWDJH�GDQV�OD�VDOOH�VXG�SRXU�OD�PLVH�HQ�
SODFH�GH�QRXYHOOHV�SRXWUHV�GHVWLQpHV�j�VXSSRUWHU�OH�SODQFKHU�GHV�FRPEOHV�HW�OH�UHGUHVVHPHQW�GHV�DUFV�GHV�IHQrWUHV��ILJ������
/HV�WUDYDX[�GH�PDoRQQHULH�SULUHQW�ILQ�HQ������HW�OHV�ILQLWLRQV�GXUqUHQW�MXVTX¶HQ������

&RPPH�FHOD�DYDLW�pWp�SUpYX��OD�© 0DLVRQ�GH�OD�0RQQDLH ª�VHUYLW�GH�PXVpH�GH�OD�YLOOH�PDLV�DXVVL�GH�VLqJH�j�OD�6RFLpWp�
GHV�$PLV�GX�9LHX[�)LJHDF�IRQGpH�SDU�/XFLHQ�&DYDOLp��&HSHQGDQW��OHV�UHVWDXUDWLRQV�HW�OHV�FRQVROLGDWLRQV�HIIHFWXpHV�VXU�
O¶pGLILFH�V¶DYpUqUHQW�UDSLGHPHQW�LQVXIILVDQWHV�SXLVTX¶HQ������XQ�UDSSRUW�pPDQDQW�GH�O¶DUFKLWHFWH�HQ�FKHI�3DXO�3LOOHW�IDLVDLW�
XQ�WDEOHDX�DODUPDQW�VXU�O¶pWDW�GHV�PDoRQQHULHV�GH�OD�IDoDGH�VXG�HW�GH�VRQ�UHWRXU�j�O¶RXHVW�TXL�Q¶DYDLHQW�SDV�IDLW�O¶REMHW�GH�
UHSULVHV�HQ�������� ,O�HVW�TXHVWLRQ�GH�© «�PDoRQQHULHV�GpIRUPpHV��VRXII OpHV��GpYHUVpHV�YHUV� O¶RXHVW�VXU�XQH�KDXWHXU�GH�
� P« ª��GpVRUGUHV�TXH�O¶DUFKLWHFWH�DWWULEXDLW�DX�PDXYDLV�pWDW�GHV�IRQGDWLRQV���,O�IXW�GRQF�SURMHWp�GH�FRQVROLGHU�OH�PXU�RXHVW�
HW�GH�GpPRQWHU�OD�IDoDGH�VXG�SRXU�OD�UHFRQVWUXLUH�G¶DSORPE��&HWWH�GHX[LqPH�FDPSDJQH�GH�WUDYDX[�HVW�PDOKHXUHXVHPHQW�
SHX�GRFXPHQWpH��VHXO�XQ�FURTXLV�GH�OD�IDoDGH��R��FKDTXH�SLHUUH�SRUWH�XQ�QXPpUR��WpPRLJQH�GX�GpPRQWDJH�HW�GX�UHPRQWDJH�
GH�OD�IDoDGH����&HUWDLQV�QXPpURV�FRUUHVSRQGDQWV�j�FH�FURTXLV�VRQW�HQFRUH�OLVLEOHV�VXU�OHV�EORFV�GH�OD�IDoDGH��ILJ�����

���9RLU�OH�GRVVLHU�FRPSOHW�HW�OHV�UpIpUHQFHV�GDQV�1$32/e21(�������S����������

LPSXWHU�j�OD�KDXWHXU�GH�OD�QDSSH�SKUpDWLTXH�j�FHW�HQGURLW��SURFKH�GX�&pOp��HW�TXL�pWDLW�OD�FDXVH�GH�O¶DIIDLVVHPHQW�GH�OD�IDoDGH��

����&H�GRFXPHQW�HVW�FRQVHUYp�j�O¶DJHQFH�GHV�EkWLPHQWV�GH�)UDQFH�GH�&DKRUV�

),*�����© 0$,621 '( /$�0211$,( ª��LQWpULHXU�GH�OD�VDOOH�VXG�HQ�FRXUV�GH�WUDYDX[��DYDQW�HW�DSUqV�OD�UpIHFWLRQ�GX�SODIRQG��
&OLFKpV�&KDLQH�Q���������������HW��������%LEOLRWKqTXH�GH�O¶DUFKLWHFWXUH�HW�GX�SDWULPRLQH�



/H�GpFRU�SHLQW�GH�OD�VDOOH�VXG�DX�SUHPLHU�pWDJH

,O� HVW�GRQF�H[WUDRUGLQDLUH�GH�FRQVWDWHU�TXH��PDOJUp� OHV� WUDYDX[� LPSRUWDQWV� HIIHFWXpV�HQ������HW� OH� UHPRQWDJH�GH�
OD�IDoDGH�HQ�������OD�VDOOH�VXG�FRQVHUYH�HQFRUH�GHV�WUDFHV�GX�GpFRU�SHLQW�TXL�UHFRXYUDLW�VHV�PXUV�DX�0R\HQ�ÆJH����6DQV�
GRXWH��FHV�YHVWLJHV�GHYDLHQW�LOV�rWUH�VXIILVDPPHQW�YLVLEOHV�SRXU�TXH�O¶RQ�DLW�SHQVp�j�OHV�SUpVHUYHU�ORUV�GX�GpPRQWDJH�GH�
��������(Q�HIIHW��OHV�QXPpURV�G¶DERUG�LQVFULWV�VXU�OD�IDFH�LQWHUQH�GHV�EORFV�VH�WURXYHQW�SRUWpV�VXU�OD�IDFH�H[WHUQH�DX�GHVVXV�
GX�QLYHDX�GHV�FRXVVLqJHV�GHV�IHQrWUHV�GX�SUHPLHU�pWDJH��Oj�R��FRPPHQFHQW�j�DSSDUDvWUH�OHV�YHVWLJHV�G¶HQGXLW�SHLQW��2Q�
SHXW�SHQVHU�TXH�F¶HVW�OD�SUpVHQFH�GH�FH�GpFRU�D�JXLGp�FH�FKDQJHPHQW�GH�SDUWL��

$YDQW� OD� FDPSDJQH�GH� UHVWDXUDWLRQ�� VHXOV� UHVWDLHQW� YLVLEOHV� OHV� ULQFHDX[�GH� SDOPHWWHV� URXJHV� GDQV� OH� IRQG�GH� OD�
QLFKH�GX�PXU�GH�UHIHQG��TXHOTXHV�WUDLWV�URXJHV�pSDUV��YHVWLJHV�GX�IDX[�DSSDUHLO�VXU�OHV�PXU�VXG��HVW�HW�QRUG��DLQVL�TXH�VXU�
OD�SDURL�QRUG�GX�PXU�GH�UHIHQG��ILJ�����1��05���HW�TXHOTXHV�UDUHV�SHWLWHV�I OHXUHWWHV�URXJHV�VXU�OH�PXU�GH�UHIHQG�SUqV�G¶XQH�
SRUWH�HW�VXU�OD�KRWWH�GH�OD�FKHPLQpH��ILJ�����3��HW�&K���(QILQ��LO�IDXW�DMRXWHU�j�FHWWH�OLVWH�GHX[�SLHUUHV�PDUEUpHV�GH�URXJH�HW�
GH�MDXQH�DXWRXU�GH�O¶DUF�G¶HPEUDVXUH�GH�OD�SUHPLqUH�IHQrWUH�JpPLQpH�j�O¶HVW��ILJ�����)����/H�QHWWR\DJH�GHV�PXUV�D�SHUPLV�GH�
GpFRXYULU�GH�QRPEUHXVHV�VpTXHQFHV�GX�IDX[�DSSDUHLO�GH�SLHUUH�HW�GHV�PRWLIV�GH�I OHXUHWWHV�TXL�OH�GpFRUDLHQW��,O�D�pJDOHPHQW�
PLV�DX�MRXU�OH�GpFRU�GHV�DUFV�G¶HPEUDVXUH�GHV�IHQrWUHV�JpPLQpHV�PDLV�DXVVL�XQH�SDUWLH�GH�FHOXL�TXL�VH�GpYHORSSDLW�VXU�OHV�
W\PSDQV��DXWRXU�GHV�RFXOL��/¶REVHUYDWLRQ�GX�PXU�VXG�HW�OH�UHOHYp�TXL�HQ�D�pWp�IDLW��SHUPHWWHQW�HQILQ�GH�UHQGUH�FRPSWH�GH�
O¶pWDW�GH�OD�PDoRQQHULH�DSUqV�OHV�GHX[�FDPSDJQHV�GH�WUDYDX[�HIIHFWXpHV�DX�;;H�VLqFOH��DYHF�OHV�EORFV�TXL�RQW�pWp�UHPSODFpV��
VDQV�GRXWH�HQ�������RX�HQFRUH�FHX[�TXL�RQW�pWp�GpSODFpV��SHXW�rWUH�HQ�������/¶H[WHQVLRQ�GX�GpFRU�VHPEOH�LQGLTXHU�TXH�OH�
SODIRQG�HVW�DXMRXUG¶KXL�SOXV�EDV�TX¶j�O¶RULJLQH�SXLVTXH�OH�IDX[�DSSDUHLO�PDUEUp�GHV�DUFV�G¶HPEUDVXUH�HVW�FRXSp�GDQV�VD�
SDUWLH�VXSpULHXUH��ILJ������/HV�SKRWRJUDSKLHV�DQFLHQQHV�PRQWUHQW�HQ�HIIHW�TXH�WRXV�OHV�ERLV�GX�SODIRQG�DYDLHQW�pWp�FKDQJpV�
HW�GHV�FRUEHDX[�PLV�HQ�SODFH�VRXV�OHV�QRXYHOOHV�SRXWUHV�WUDQVYHUVDOHV��HQWUDvQDQW�XQH�OpJqUH�PRGLILFDWLRQ�GX�QLYHDX�GX�
SODQFKHU��ILJ������

����2Q�FRPSUHQG�GH�IDLW�SRXUTXRL�DXFXQ�YHVWLJH�G¶HQGXLW�QH�UHFRXYUH�OHV�MRLQWV�GX�PXU�GH�IDoDGH�

����5DSSHORQV�OHV�GHVVLQV�HIIHFWXpV�DX�;,;H��9(5',(5�HW�&$772,6�������S����������
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/HV� PRWLIV� GpFRUDWLIV� SHLQWV� VXU� OH� PXU� VXG� pWDQW� HQ� JUDQGH� SDUWLH� UpSpWLWLIV�� QRXV� SURSRVRQV� XQH� K\SRWKqVH�
GH� UHVWLWXWLRQ�GH� VRQ�GpYHORSSHPHQW�� TXH�QRXV� FRPPHQWHURQV� DX� IXU� HW� j�PHVXUH�� ODLVVDQW� HQ�EODQF� OHV�SDUWLHV�TXL�QH�
FRQVHUYHQW�DXFXQ�LQGLFH�GH�VpTXHQFH�GH�GpFRU�FRPPH�VXU�OHV�W\PSDQV��ILJ�������3RXU�FHWWH�UHVWLWXWLRQ�QRXV�DYRQV�ILJXUp�
OHV�DQFLHQQHV�SRXWUHV�WUDQVYHUVDOHV�TXL�VRXWHQDLHQW�OHV�VROLYHV�WHOOHV�TXH�QRXV�OHV�PRQWUHQW�OHV�SKRWRJUDSKLHV�SULVHV�DX�
FRXUV�GHV�WUDYDX[�GH������HW�TXL�QRXV�SDUDLVVHQW�DXWKHQWLTXHV��ILJ�����

/H�IDX[�DSSDUHLO�GH�SLHUUHV�TXL�© WDSLVVDLW ª�OHV�PXUV

(Q� GHKRUV� GHV� GpFRUV� GH� OD� QLFKH� QRUG� HW� GHV� W\PSDQV� GHV�
IHQrWUHV� VXG�� OHV�PXUV� pWDLHQW� UHFRXYHUWV� G¶XQ�PRWLI� GH� IDX[�DSSDUHLO�
GH�SLHUUH�FRPSRVp�GH�GRXEOHV� OLJQHV� URXJHV�GpOLPLWDQW� OHV� MRLQWV��&HV�
WUDLWV� DYDLHQW� pWp� WUDFpV� VXU� XQ� IRQG� EODQF� SUpDODEOHPHQW� SDVVp� VXU� OD�
PDoRQQHULH����/HV�YHVWLJHV�PRQWUHQW�TXH�FH�GpFRU� UHFRXYUDLW� OHV�PXUV�
GH�OD�VDOOH�VXG�HW�DX�PRLQV�XQH�GHV�GHX[�VDOOHV�QRUG�GH�O¶pGLILFH��ILJ��������
&HV�EORFV�pWDLHQW�RUQpV�GH�I OHXUHWWHV�GpSOR\DQW�OHXUV�FLQT�SpWDOHV�URXJHV�
DXWRXU�G¶XQ�F°XU�URQG�HW�EODQF��(OOHV�pWDLHQW�JURXSpHV�SDU�GHX[��WDQW{W�
GLVSRVpHV�HQ�ERXTXHWV�DXWRXU�GH�WURLV�IHXLOOHV�JULVHV�HQ�pWRLOH��ILJ���¶���
WDQW{W�LVROpHV�j�FKDTXH�H[WUpPLWp�G¶XQ�EORF�DX�ERXW�G¶XQH�WLJH�JULVH�ILQH�
HW�VRXSOH��ILJ� �����8QH�VpTXHQFH�HVW�FRQVHUYpH�VXU�OH�WUXPHDX�TXL�VpSDUH�
OD�WURLVLqPH�HW�OD�TXDWULqPH�IHQrWUH��ILJ������HOOH�LQGLTXH�XQH�DOWHUQDQFH�
YHUWLFDOH�GHV�GHX[�PRWLIV�� ,O� V¶DJLW� HQ� IDLW� WUqV�FHUWDLQHPHQW�GX�PrPH�
PRWLI� TXH� OH� VXSSRUW� pWURLW� GX� WUXPHDX� QH� SHUPHW� SDV� GH� GpYHORSSHU�
HQWLqUHPHQW�XQH�DVVLVH�VXU�GHX[��,O�QRXV�SDUDvW�GRQF�SOXV�YUDLVHPEODEOH�
GH� UHVWLWXHU� OH� ERXTXHW� VXU� FKDTXH� EORF�� GH� IDoRQ� UpSpWLWLYH�� FRPPH�
OH� VRQW� HQ� JpQpUDO� OHV�PRWLIV� TXL� GpFRUHQW� OHV� IDX[�DSSDUHLOV� GX� ;,,,H

VLqFOH����0DOJUp�O¶DEVHQFH�WRWDOH�GH�YHVWLJHV��RQ�SHXW�SHQVHU�TXH�OH�IDX[�
DSSDUHLO� UHFRXYUDLW� pJDOHPHQW� OHV� SLpGURLWV� GHV� GHX[� SODFDUGV� VLWXpV�
DX[� H[WUpPLWpV� GX� PXU� �ILJ�� ��� 3O��� HW� ���� PDLV� OHV� FODYHDX[� DYDLHQW�
SUREDEOHPHQW�EpQpILFLp�G¶XQH�PLVH�HQ�YDOHXU�SDUWLFXOLqUH�TXH�QRXV�QH�
SRXYRQV� UHVWLWXHU� IDXWH�G¶LQGLFHV��'H� OD�PrPH� IDoRQ��DXFXQH� WUDFH�QH�
VHPEOH�rWUH�FRQVHUYpH�DX�GHVVRXV�GX�QLYHDX�GHV�FRXVVLqJHV��RQ�QH�VDLW�
VL� OH�GpFRU�GH�IDX[�DSSDUHLO�VH�SRXUVXLYDLW�j�FH�QLYHDX�RX�VL� O¶RQ�DYDLW�
SUpYX�XQ�WUDLWHPHQW�GH�SOLQWKH�SRXU�OD�SDUWLH�EDVVH�

/D�QLFKH�GX�PXU�GH�UHIHQG

6XU� OH�PXU�GH� UHIHQG�� j�JDXFKH�GH� OD� FKHPLQpH� �ILJ�� ���05�HW�1��� V¶RXYUH�XQH�JUDQGH�QLFKH�TX¶LO� pWDLW� SUpYX�GH�
ODLVVHU�RXYHUWH�SXLVTX¶DXFXQH�IHXLOOXUH�Q¶D�pWp�WDLOOpH�HW�TX¶DXFXQH�WUDFH�GH�JRQGV�VXVFHSWLEOHV�G¶DFFXHLOOLU�XQ�V\VWqPH�GH�
IHUPHWXUH�Q¶HVW�YLVLEOH�VXU�OHV�SLpGURLWV��ILJ�������&HWWH�SUHPLqUH�FRQVWDWDWLRQ�V¶DFFRUGH�GRQF�DYHF�OD�SUpVHQFH�GX�GpFRU�TXL�
VH�WURXYH�j�O¶LQWpULHXU��,O�V¶DJLW�G¶XQH�FRPSRVLWLRQ�YpJpWDOH�IRUPpH�GH�ORQJXHV�WLJHV�YHUPLOORQ�V¶HQURXODQW�HW�V¶DFKHYDQW�HQ�
SDOPHWWHV�GH�PrPH�FRXOHXU��GRQW�OHV�OREHV�VRQW�WDQW{W�UHIHUPpV��WDQW{W�GpSOR\pV��&H�GpFRU�PRQRFKURPH�RFFXSH�OH�IRQG�GH�
OD�QLFKH��MXVWH�DX�GHVVRXV�GH�O¶DUF��2Q�DYDLW�SUpYX�GH�SODFHU�GHX[�UD\RQV�GH�ERLV�GDQV�GHV�UDLQXUHV�FUHXVpHV�GDQV�OHV�MRLQWV�
GHV�WDEOHDX[�PDLV�RQ�QH�SHXW�DVVXUHU�TXH�FHV�DPpQDJHPHQWV�VRLHQW�FRQWHPSRUDLQV�GHV�GpFRUV ��OD�SUpVHQFH�G¶XQH�SODQFKH�
EDUUDQW�OD�FRPSRVLWLRQ�YpJpWDOH�SHXW�ODLVVHU�SHQVHU�DX�FRQWUDLUH�TXH�OHV�GHX[�IDLWV�QH�VRQW�SDV�V\QFKURQHV��&HWWH�QLFKH�
SUpVHQWH�FHSHQGDQW�GHV� WUDFHV�VXUSUHQDQWHV �� OH�GpFRU�GH�SDOPHWWHV� URXJH�YLI�TXL�RFFXSH� OD�SDUWLH�VXSpULHXUH�FRKDELWH�

����9RLU�FKDSLWUH�LQIUD�SRXU�OHV�WHFKQLTXHV�XWLOLVpHV�

����/D�VDOOH�QRUG�HVW��/D�SUpVHQFH�GH�GHX[�SRUWHV�DX�FHQWUH�GX�PXU�GH�UHIHQG�ODLVVH�SHQVHU�TX¶HOOHV�GRQQDLHQW�FKDFXQH�VXU�XQH�SLqFH�RX�VXU�
XQH�SLqFH�HW�XQ�HVSDFH�GH�GpJDJHPHQW�j�O¶DUULYpH�GH�O¶HVFDOLHU�

����9RLU�GHV�H[HPSOHV�FRPSDUDEOHV�GDQV�OH�FKDSLWUH�LQIUD�
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FRQVHUYpH�VXU�OH�WURLVLqPH�WUXPHDX�GX�PXU�VXG���
&OLFKp�$�/��1DSROpRQH�



DYHF� OH� PRWLI� GX� IDX[�DSSDUHLO� GpFRUp� GH� I OHXUHWWHV� TXL�
HVW� FRQVHUYp� HQ� EDV� GDQV� XQ� URXJH� SOXV� VRPEUH�� ,O� IDXW�
UHFRQQDvWUH�TXH�OHV�GHX[�RUQHPHQWV�V¶DFFRUGHQW�PDO��3DU�
DLOOHXUV�� XQH� EDQGH� YHUWLFDOH� DSSDUDvW� VXU� OHV� WDEOHDX[�
UpVXOWDQW� GX� E�FKDJH� GH� OD� SLHUUH� j� XQH� GL]DLQH� GH�
FHQWLPqWUHV�GX�IRQG�GH�OD�QLFKH��'H�SDUW�HW�G¶DXWUH�GH�FHWWH�
EDQGH��GDQV�OD�SDUWLH�VXSpULHXUH�GH�OD�QLFKH��OHV�WUDFHV�GHV�
MRLQWV� GX� IDX[�DSSDUHLO� QH� FRUUHVSRQGHQW� SDV� HW� QH� VRQW�
SDV� WUDFpV� DYHF� OD� PrPH� QXDQFH� GH� URXJH�� &HV� GpWDLOV�
WUDKLVVHQW� SHXW�rWUH� GHV� UpDPpQDJHPHQWV� HW� SHXYHQW�
ODLVVHU� SHQVHU� TXH� OD� FRPSRVLWLRQ� YpJpWDOH� DSSDUWLHQW� j�
XQ�pWDW�SRVWpULHXU��

2Q� QRWH� HQILQ� OHV� WUDFHV� FRQVHUYpHV� DXWRXU� GH� OD�
QLFKH�TXL�PRQWUHQW�FRPPHQW�OD�WUDPH�TXDGULOOpH�GX�IDX[�
DSSDUHLO� DYDLW� pWp� URPSXH� DXWRXU� GH� O¶DUF� SRXU� pYRTXHU�
OHV� OLJQHV� GH� FRXSH� GHV� FODYHDX[�� 8QH� SLHUUH� HQ� IRUPH�
G¶DPDQGH�RUQDLW� OD� FOp �� DXFXQH� WUDFH�QH�SHUPHW�GH�GLUH�
VL�FHV�FODYHDX[�pWDLHQW�pJDOHPHQW�GpFRUpV�GH�I OHXUHWWHV�

/H�GpFRU�GHV�IHQrWUHV

/HV� EHOOHV� IHQrWUHV� JpPLQpHV� TXL� GRQQDLHQW� VXU�
O¶DUWqUH� SULQFLSDOH� GX� TXDUWLHU� 2UWKDEDGLDO� DYDLHQW� IDLW�
O¶REMHW�G¶XQ�GpFRU�SDUWLFXOLHU����'DQV� OH�PrPH�HVSULW�TXH�
O¶RUQHPHQWDWLRQ� GHV�PXUV�� XQ� IDX[�DSSDUHLO� UHSUHQDLW� OH�
WUDFp�GHV�FODYHDX[�GHV�DUFV�G¶HPEUDVXUHV�HW�OHV�W\PSDQV�
pWDLHQW� GpFRUpV� GH� UpVHDX[� YpJpWDX[� UHSUHQDQW� OH� PRWLI�
GH�I OHXUHWWHV��ILJ����HW������,OV�HQFDGUDLHQW� OHV�RFXOL�GRQW�
FKDTXH� PRXOXUH� pWDLW� LQGLYLGXDOLVpH� SDU� XQH� FRXOHXU�
GLIIpUHQWH��¬� FH� WDEOHDX� DX[� WRQDOLWpV� YLYHV� LO� IDXW� VDQV�
GRXWH� LPDJLQHU� G¶DMRXWHU� GHV� YHUUHV� FRORUpV� IL[pV� j� O¶LQWpULHXU� GH� FHV� SHWLWHV� RXYHUWXUHV�� /D� SDOHWWH� GHV� GpFRUV� SHLQWV�
QH�VHPEOH�SDV�WUqV�YDULpH ��OH�QRLU�HW�OH�JULV�VRQW�XWLOLVpV�SRXU�FHUQHU�OHV�SODJHV�GH�FRXOHXUV�RX�SRXU�WUDFHU�OHV�WLJHV�GHV�
FRPSRVLWLRQV�YpJpWDOHV�RX�GHV�FRQWRXUV ��RQ�WURXYH�pJDOHPHQW�XQH�RFUH�MDXQH��XQ�MDXQH�WUqV�SkOH�HW�GHX[�WRQV�GH�URXJH ��
OH�SUHPLHU��ODUJHPHQW�XWLOLVp��D�VHUYL�j�WUDFHU�OHV�OLJQHV�GX�IDX[�DSSDUHLO�HW�WLUH�VXU�OHV�WRQDOLWpV�GX�SRXUSUH ��OH�VHFRQG��
SOXV�VRPEUH��VH�UDSSURFKH�GX�EUXQ��

8Q�FHUWDLQ�QRPEUH�GH�EORFV�RQW�pWp�FKDQJpV�GDQV� OD�SDUWLH� VXSpULHXUH�GX�PXU� ORUV�GH� OD� UpIHFWLRQ�GX�SODIRQG�HQ�
������ILJ������,O�QRXV�PDQTXH�DLQVL�OD�SOXV�JUDQGH�SDUWLH�GX�IDX[�DSSDUHLO�TXL�RUQDLW�OH�PXU�DX�GHVVXV�GHV�DUFV�DLQVL�TXH�OH�
GpFRU�GH�TXHOTXHV�FODYHDX[�TXL�RQW�pWp�UHPSODFpV�SDU�GH�JURV�EORFV�SHUPHWWDQW�GH�PLHX[�DVVHRLU�OHV�FRQVROHV�VRXWHQDQW�
OHV�QRXYHOOHV�SRXWUHV�GX�SODIRQG��&HSHQGDQW��FHV�GpFRUV�pWDQW�UpSpWLWLIV��LO�HVW�SRVVLEOH�GH�OHV�UHVWLWXHU�DYHF�XQH�PDUJH�
G¶HUUHXU�UpGXLWH��ILJ������

&KDTXH�IHQrWUH�VH�GLVWLQJXH�GH�VHV�YRLVLQHV�SDU�OH�GpFRU�TXL�UHFRXYUH�VRQ�W\PSDQ�PDLV�DXVVL�SDU�OHV�FRXOHXUV�GX�
IDX[�DSSDUHLO�GH�PDUEUH�UHGHVVLQDQW�OHV�FODYHDX[�DXWRXU�GH�O¶DUF�G¶HPEUDVXUH��$X�GHVVXV�GH�OD�SUHPLqUH�IHQrWUH�JpPLQpH��
FH�VRQW�GHV�FODYHDX[�FUqPH�HW� URXJH� WDFKHWpV�SRXU� LPLWHU� OHV�YHLQHV�GX�PDUEUH�TXL�DOWHUQHQW����/HV� MRLQWV�VRQW�VLJQDOpV�

����&H�GpFRU�GHYDLW�rWUH�SHX�YLVLEOH�GH�O¶LQWpULHXU�GH�OD�SLqFH�j�FDXVH�GH�OD�OXPLqUH�GX�VXG�SpQpWUDQW�DERQGDPPHQW�SDU�OHV�TXDWUH�EDLHV�

����/D�UHVWLWXWLRQ�GH�O¶HPSODFHPHQW�GHV�EORFV�FRORUpV�HW�GHV�MRLQWV�V¶HVW�DXVVL�DSSX\pH�VXU�OHV�WUDFHV�FRQVHUYpHV�VXU�OHV�WDEOHDX[�GH�O¶DUF�
G¶HPEUDVXUH�
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SDU�XQH�PLQFH�EDQGH�RFUH��8Q�FHUQH�QRLU�GpOLPLWH�OHV�EORFV�HW�OHV�MRLQWV��HW�GHX[�EDQGHV�UHVSHFWLYHPHQW�MDXQH�HW�URXJH�
UHGHVVLQHQW�OHV�FRQWRXUV�GH�O¶H[WUDGRV��&HWWH�OLPLWH�V¶LQWHUURPSW�DX�QLYHDX�GX�TXDWULqPH�FODYHDX�HQ�SDUWDQW�GX�VRPPLHU�
GURLW�VDQV�DXFXQH�UDLVRQ�DSSDUHQWH�HW�UHSUHQG�DX�GHVVRXV��'HV�OLJQHV�GX�IDX[�DSSDUHLO�GH�PXU�SDUWDQW�GH�OD�EDQGH�URXJH�
GH�O¶H[WUDGRV�QRXV�DVVXUHQW�TX¶DXFXQ�DXWUH�GpFRU�Q¶HQFDGUDLW�OHV�DUFV�

/HV�OLPLWHV�GX�W\PSDQ��VRXV�O¶DUF�G¶HPEUDVXUH�GH�OD�IHQrWUH��VRQW�pJDOHPHQW�PDUTXpHV�SDU�XQH�GRXEOH�EDQGH�MDXQH�
HW�URXJH ��HOOHV�VH�SRXUVXLYHQW�DXWRXU�GHV�SHWLWV�DUFV�EULVpV�GH�OD�IHQrWUH�JpPLQpH��DX�GHVVXV�G¶XQH�EDQGH�FUqPH�WDFKHWpH�
GH�URXJH�ERUGDQW�OHV�LQWUDGRV����/D�VXUIDFH�GX�W\PSDQ��DLQVL�GpOLPLWpH��HVW�ODUJHPHQW�RFFXSpH�SDU�O¶RFXOXV�HQ�IRUPH�GH�
TXDGULOREH��/¶RXYHUWXUH�HVW�IRUPpH�G¶XQ�WUqI OH�j�TXDWUH�IHXLOOHV�HQWRXUp�GH�TXDWUH�SHWLWV�MRXUV�HQ�ORVDQJH��/HV�FKDQIUHLQV�
VXFFHVVLIV�TXL�ERUGHQW�FHV�RXYHUWXUHV�HW�TXL�FRQVWLWXHQW� O¶pEUDVHPHQW�GH� O¶RFXOXV�RQW�pWp�SHLQWV�HQ�URXJH�DORUV�TXH�GHV�
EDQGHV�URXJHV��URXJH�IRQFp�HW�MDXQHV�UHWUDFHQW�SOXVLHXUV�IRLV�VHV�FRQWRXUV��pYRTXDQW�DLQVL�XQ�PRWLI�I ORUDO��/HV�YHVWLJHV�
GX�GpFRU�DSSOLTXp�DXWRXU�PRQWUHQW�SOXVLHXUV�WLJHV�VRXSOHV��WUDFpHV�HQ�JULV�VXU�IRQG�EODQF��DX�ERXW�GHVTXHOOHV�V¶DFFURFKHQW�
GHV� I OHXUHWWHV� URXJHV� DX� F°XU� EODQF� FRPPH� FHOOHV� TXL� RUQHQW� OHV� EORFV� GX� IDX[�DSSDUHLO�� 'DQV� FH� UpVHDX� YpJpWDO�� R��
PDOKHXUHXVHPHQW�SHX�G¶pOpPHQWV�UHVWHQW�YLVLEOHV��RQGXOH�XQ�UXEDQ�MDXQH��SHXW�rWUH�XQ�SK\ODFWqUH�

/¶DUF�G¶HPEUDVXUH�GH�OD�IHQrWUH�YRLVLQH�FRQVHUYH�pJDOHPHQW�OHV�WUDFHV�GX�IDX[�DSSDUHLO�GH�PDUEUH�TXL�OH�GpFRUDLW��
,FL�DOWHUQDLHQW�GHV�FODYHDX[�GH�FRXOHXU�FUqPH�WDQW{W�XQLV��WDQW{W�WDFKHWpV�GH�URXJH��&HV�WDFKHV��VDQV�GRXWH�H[pFXWpHV�DX�
SLQFHDX��VRQW�RULHQWpHV�WDQW{W�KRUL]RQWDOHPHQW��WDQW{W�YHUWLFDOHPHQW�SDU�UDSSRUW�j�O¶D[H�GX�FODYHDX��'HV�OLJQHV�FRQVHUYpHV�
DX[�OLPLWHV�GHV�MRLQWV��HQ�KDXW�HW�j�JDXFKH�GH�O¶DUF��SHXYHQW�ODLVVHU�SHQVHU�TXH�FHX[�FL�pWDLHQW�VRXOLJQpV�GH�URXJH�GH�SDUW�
HW�G¶DXWUH�GHV�EDQGHV�MDXQHV�TXL�OHV�VLJQDODLHQW��ILJ� �����&RPPH�VXU�OD�IHQrWUH�SUpFpGHQWH��GHV�EDQGHV�URXJHV�HW�MDXQHV�
UHGHVVLQHQW�O¶H[WUDGRV�GH�O¶DUF�G¶HPEUDVXUH�HW�OHV�OLPLWHV�GX�W\PSDQ��,FL��F¶HVW�XQH�EDQGH�MDXQH�WDFKHWpH�GH�URXJH�TXL�ERUGH�
O¶LQWUDGRV�GHV�GHX[�SHWLWV�DUFV�GH�OD�IHQrWUH��

����,O�VH�SHXW�TXH�FHV�EDQGHV�URXJHV�HW�MDXQHV�DLHQW�pWp�SURORQJpHV�VXU�OHV�SLpGURLWV�GH�OD�IHQrWUH�PDLV�QRXV�Q¶HQ�DYRQV�UHOHYp�DXFXQH�WUDFH�
SDV�SOXV�TXH�VXU�OHV�DXWUHV�RXYHUWXUHV�

),*������9(67,*(6 '( 'e&256 '(6 -2,176��FRQVWLWXpHV�GH�OLJQHV�URXJHV�j�OD�GHX[LqPH�IHQrWUH� &OLFKp�'��%XIIDURW�



/H�TXDGULOREH�IRUPDQW�O¶RFXOXV�HVW�SOXV�VLPSOH�HW�SOXV�ODUJHPHQW�RXYHUW�TXH�FHOXL�GH�OD�SUHPLqUH�IHQrWUH��/D�SHLQWXUH�
TXL�ERUGDLW�GLUHFWHPHQW�VRQ�SRXUWRXU�Q¶D� ODLVVp�DXFXQ�YHVWLJH�PDLV� OHV� WUDFHV�G¶XQ�VHFRQG�FHUQH� URXJH�VXEVLVWHQW��/HV�
QRPEUHXVHV�WUDFHV�GH�SHLQWXUH�RFUH�MDXQH�UHOHYpHV�VXU�OH�W\PSDQ�ODLVVHQW�SHQVHU�TXH�FHWWH�FRXOHXU�VHUYDLW�GH�IRQG�j�OD�
FRPSRVLWLRQ�YpJpWDOH�TXL� DSSDUDvW� DX�GHVVXV��'H� IDoRQ� DVVH]�SURFKH�GH� OD� SUHPLqUH� IHQrWUH�� GHV� WLJHV�JULVHV�RX� MDXQH�
SkOH�VHPEOHQW�V¶HQURXOHU�HW�V¶HQWUHODFHU�SRXU�GRQQHU�QDLVVDQFH�j�GHV�I OHXUHWWHV�HQWLqUHPHQW�URXJHV�VH�GLVWLQJXDQW�DLQVL�GH�
FHOOHV�j�F°XU�EODQF�GH�OD�SUHPLqUH�EDLH�

/H� IDX[�DSSDUHLO� GH� PDUEUH� UHGHVVLQDQW� OHV� FODYHDX[�
GH� O¶DUF� G¶HPEUDVXUH� GH� OD� IHQrWUH� VXLYDQWH� PRQWUDLW� XQH�
DOWHUQDQFH�GH�SLHUUHV�MDXQH�SkOH�HW�GH�SLHUUHV�URXJHV�WDFKHWpHV�
GH�QRLU��WRXMRXUV�VpSDUpHV�SDU�GHV�MRLQWV�MDXQHV��&RPPH�VXU�OHV�
GHX[� DXWUHV� RXYHUWXUHV�� GHV� EDQGHV� MDXQHV� HW� URXJHV� VXLYHQW�
O¶H[WUDGRV�GH�O¶DUF��HQ�UHYDQFKH��FH�VRQW�GHV�EDQGHV�MDXQHV�HW�
URXJH�IRQFp�TXL�GpOLPLWHQW�LFL�OH�W\PSDQ��

/H�TXDGULOREH�TXL�IRUPH�O¶RFXOXV�HVW�TXDVLPHQW�LGHQWLTXH�
j�FHOXL�GH�OD�VHFRQGH�IHQrWUH����LO�D�IDLW�FHSHQGDQW�O¶REMHW�G¶XQ�
RUQHPHQW�SHLQW�SOXV� LPSRUWDQW��$XFXQH� WUDFH�GH�SHLQWXUH�QH�
VXEVLVWH� GDQV� O¶HPEUDVXUH�� PDLV� OD� EDLH� DYDLW� pWp� HQFDGUpH�
GH� SOXVLHXUV� EDQGHV� FLUFXODLUHV� FRORUpHV �� GH� O¶LQWpULHXU� YHUV�
O¶H[WpULHXU��XQH�EDQGH� MDXQH�FHUQpH�GH�JULV��XQH�EDQGH� MDXQH�
SkOH�SDUVHPpH�GH�SRLQWV�URXJHV��XQH�EDQGH�URXJH�HW�XQH�EDQGH�
URXJH�IRQFp��/¶RFXOXV�DLQVL�PLV�HQ�YDOHXU�SUHQG�XQH�SODFH�WUqV�
LPSRUWDQWH�VXU�OH�W\PSDQ�DX�GpWULPHQW�GX�GpFRU�SpULSKpULTXH��
0DOJUp�OHV�PDLJUHV�WUDFHV�FRQVHUYpHV��LO�QH�VHPEOH�SDV�TX¶XQH�
FRPSRVLWLRQ�YpJpWDOH�DLW�pWp�OH�VXMHW�GH�FH�GpFRU��6L�GHV�WUDLWV�
JULV� DSSDUDLVVHQW� oD� HW� Oj�� pYRTXDQW� pYHQWXHOOHPHQW� GHV�
WLJHV�� RQ� QRWH� HQ� UHYDQFKH� O¶DEVHQFH� WRWDOH� GH� I OHXUHWWHV� VXU�
FH� W\PSDQ�� 4XHOTXHV� WDFKHV� MDXQHV� DSSDUDLVVHQW� FHSHQGDQW�
VXU� OHVTXHOOHV� VRQW� GHVVLQpHV� GHV� IRUPHV� HQ� FORFKHWWHV� �GHV�
I OHXUV "�� HW� XQ� YLVDJH� DX�GHVVXV� GH� SOXPHV� RX� G¶pFDLOOHV� j�
GURLWH�GH� O¶RFXOXV� �ILJ�������6L�RQ�D�SX�SHQVHU�TX¶LO� V¶DJLVVDLW�
GH�YHVWLJHV�G¶XQ�GpFRU�SRVWpULHXU�� O¶XWLOLVDWLRQ�GX�FHUQH�QRLU�
HW�GHV�PrPHV� WHLQWHV�TXH�GDQV� OH� UHVWH�GX�GpFRU� �RFUH� MDXQH��
URXJH�HW�URXJH�IRQFp��SRXU�OD�SDUWLH�EDVVH�GX�PRWLI��QRXV�DPqQH�
j� HQYLVDJHU� TXH� FH� YLVDJH� IDVVH� SDUWLH� GX�PrPH�SURJUDPPH�
TXH�OHV�FRPSRVLWLRQV�YpJpWDOHV��&HWWH�IHQrWUH�FHSHQGDQW��SDU�
O¶XWLOLVDWLRQ�GX�URXJH�IRQFp�SRXU�FHUQHU�OH�W\PSDQ��OD�PLVH�HQ�
YDOHXU�LPSRUWDQWH�GH�O¶RFXOXV�HW�OH�FKRL[�G¶XQ�GpFRU�ILJXUp��VH�
GLVWLQJXH�YLVLEOHPHQW�GHV�DXWUHV��

$X�GHVVXV�GH�O¶DUF�G¶HPEUDVXUH�HW�j�JDXFKH��VH�WURXYH�XQ�
EORF�SRUWDQW�XQ�GpFRU�SHLQW��,O�V¶DJLW�GH�GHX[�EDQGHV�DFFROpHV�URXJH�HW�MDXQH�HW�G¶XQ�DXWUH�WUDLW�URXJH��ILJ������&HV�EDQGHV�
SDUIDLWHPHQW�UHFWLOLJQHV�QH�SHXYHQW�DYRLU�SDUWLFLSp�DX�GpFRU�GH�O¶DUF�GH�OD�IHQrWUH��LO�V¶DJLW�GRQF�G¶XQ�EORF�GpSODFp��3HXW�
rWUH�SURYLHQW�LO�GHV�SLpGURLWV�GHV�DUFV�G¶HPEUDVXUH�R��OD�GRXEOH�EDQGH�GH�O¶H[WUDGRV�VH�VHUDLW�SURORQJpH��FRPPH�OH�PRQWUH�
O¶H[HPSOH�SOXV�WDUGLI�GX�GpFRU�GHV�IHQrWUHV�GH�OD�GHPHXUH�GLWH�© +{WHO�GHV�7HPSOLHUV ª�VLVH�SODFH�&KDPSROOLRQ�j�)LJHDF�
PrPH����/H�GHX[LqPH�WUDLW�URXJH�VHUDLW�SHXW�rWUH�DORUV�XQ�YHVWLJH�GX�GpFRU�GH�IDX[�DSSDUHLO��(Q�O¶DEVHQFH�GH�WUDFHV�© HQ�
SODFH ª�QRXV�Q¶DYRQV�SDV�UHVWLWXp�FH�GpFRU�VXU�OHV�SLpGURLWV�GHV�DUFV�G¶HPEUDVXUH�

����'H�OpJqUHV�GLIIpUHQFHV�DSSDUDLVVHQW�GH�O¶H[WpULHXU�

����1$32/e21(

),*������9,6$*( '¶81 3(56211$*( SHLQW�VXU�OH�W\PSDQ�GH�OD�WURLVLqPH�
IHQrWUH��&OLFKp�'��%XIIDURW�



/D�GHUQLqUH�IHQrWUH�pWDLW�RUQpH�G¶XQ�IDX[�DSSDUHLO�GH�PDUEUH�FRQVWLWXp�GH�EORFV�URXJHV�HW�GH�EORFV�MDXQHV�WDFKHWpV�
GH� URXJH��1RXV� UHWURXYRQV� OHV� MRLQWV� MDXQHV� HW� OHV�EDQGHV� MDXQH�HW� URXJH�DXWRXU�GH� O¶H[WUDGRV�HW�GX� W\PSDQ��'H� IDoRQ�
V\PpWULTXH�j�OD�SUHPLqUH�IHQrWUH��RQ�SHXW�QRWHU�O¶DUUrW�GHV�EDQGHV�URXJH�HW�MDXQH�DX�GHVVXV�GX�TXDWULqPH�FODYHDX�j�JDXFKH�
GH�OD�IHQrWUH�

/¶RFXOXV� FLUFXODLUH� Q¶D� FRQVHUYp� GH� VRQ� GpFRU� SHLQW� TX¶XQ� VLPSOH� FHUQH� JULV� DXWRXU� GH� VRQ� HPEUDVXUH� DORUV� TXH�
OH� W\PSDQ� pWDLW� RUQp�G¶XQH� FRPSRVLWLRQ�YpJpWDOH� R��GHV� I OHXUHWWHV� URXJHV� j� F°XU� MDXQH� DSSDUDLVVDLHQW� DX�PLOLHX�G¶XQ�
HQWUHODFV�GH�ILQHV�WLJHV�JULVHV��&HWWH�IHQrWUH�HVW�FHOOH�GRQW�OH�GpFRU�SHLQW�D�JDUGp�OH�PRLQV�GH�YHVWLJHV�

+\SRWKqVHV�VXU�OHV�WHFKQLTXHV�XWLOLVpHV�PLVHV�HQ�°XYUH

1RXV�Q¶DYRQV�PDOKHXUHXVHPHQW�TXH�WUqV�SHX�G¶LQIRUPDWLRQV�GLUHFWHV�VXU�OHV�WHFKQLTXHV�XWLOLVpHV�SRXU�O¶pODERUDWLRQ�
GH�FH�GpFRU�SHLQW�HW�QRXV�DYRQV�pWp�UpGXLW�j�GHV�K\SRWKqVHV�TXH�O¶REVHUYDWLRQ�GHV�YHVWLJHV�QRXV�D�SHUPLV�GH�IDLUH����

/D�TXDOLWp� GH� FRQVHUYDWLRQ�GHV� YHVWLJHV� SHLQWV� HW� OD� QDWXUH� GH� O¶HQGXLW� ODLVVHQW� SHQVHU� TXH� OH� GpFRU� D� pWp� UpDOLVp�
DYHF�XQH�SHLQWXUH�j� OD�FKDX[�SDVVpH�VXU�XQ�EDGLJHRQ�KXPLGH�SHUPHWWDQW�DLQVL�XQH�FDUERQDWDWLRQ�GH� O¶HQVHPEOH��&HWWH�
WHFKQLTXH�QpFHVVLWH�DX�SUpDODEOH�O¶KXPLGLILFDWLRQ�GH�OD�SLHUUH ��F¶HVW�VXU�FHOOH�FL�TX¶HVW�DORUV�SDVVp�XQ�EDGLJHRQ�GH�FKDX[�
DpULHQQH�HQ�SkWH�GLOXpH��GRQQDQW�DX[�PXUV�FHWWH�FRXOHXU�EODQFKH�TXL�VHUW�GH�IRQG�DX[�PRWLIV�GH�IDX[�DSSDUHLOV��$SUqV�
XQ�VpFKDJH�SDUWLHO�� OH�GpFRU�HVW�DSSOLTXp�DYHF�GHV�SHLQWXUHV�FRQVWLWXpHV�GH�SLJPHQWV�HW�GH�FKDX[�VHUYDQW�GH�OLDQW����/D�
SUpVHQFH�GH�UHSqUHV�GH�FRQVWUXFWLRQ�SRUWpV�VXU�O¶HQGXLW�VHF�SHXW�pJDOHPHQW�ODLVVHU�SHQVHU�TXH�FHOXL�FL�D�pWp�Up�KXPLGLILp�
GDQV�XQ�VHFRQG�WHPSV�SRXU�DSSOLTXHU�OH�GpFRU�SHUPHWWDQW�DLQVL�XQH�PHLOOHXUH�DFFURFKH�GH�FHOXL�FL��1RXV�Q¶DYRQV�DXFXQH�

����1RXV�UHJUHWWRQV�HQ�HIIHW�GH�Q¶DYRLU�SX�WURXYHU�FHV�GpWDLOV�GDQV�OH�UDSSRUW�GH�UHVWDXUDWLRQ�GHV�SHLQWXUHV��0$5,1(6&8��08&&,�������HW�QRXV�
WHQRQV�j�UHPHUFLHU�FKDOHXUHXVHPHQW�-HDQ�0DUF�6WRXIIV��UHVWDXUDWHXU��TXL�D�ELHQ�YRXOX�UpSRQGUH�j�WRXWHV�QRV�TXHVWLRQV�HW�QRXV�pFODLUHU�VXU�ELHQ�GHV�
SRLQWV�

����7HFKQLTXH�pYRTXpH�SDU�OH�PRLQH�7KpRSKLOH��(6&$/23,(5�������S�����HW����

),*������9(67,*(6 '( 5(3Ê5(6 35e3$5$72,5(6 j�OD�PLVH�HQ�SODFH�GX�GpFRU�DXWRXU�GH�OD�GHX[LqPH�IHQrWUH� &OLFKp�'��%XIIDURW�



LQIRUPDWLRQ�VXU�OHV�SLJPHQWV�XWLOLVpV��PDLV�OD�OHFWXUH�GHV�FKDSLWUHV�VXU�OD�IDEULFDWLRQ�GHV�FRXOHXUV�GX�WUDLWp�GH�&HQQLQR�
&HQQLQL��GRQQH�j�SHQVHU�TX¶LOV�SURYLHQQHQW�GH�WHUUHV���

/H�GpFRU�GH�OD�VDOOH�VXG�GH�OD�© 0DLVRQ�GH�OD�0RQQDLH ª�HVW�VLPSOH�PDLV�G¶XQH�JUDQGH�UpJXODULWp��3RXU�WUDFHU�XQ�
IDX[�DSSDUHLO� KRPRJqQH�� LO� pWDLW� QpFHVVDLUH� G¶pWDEOLU� GHV� UHSqUHV� KRUL]RQWDX[� HW� YHUWLFDX[�� &HX[�FL� pWDLHQW� WUDFpV� HQ�
FODTXDQW�XQH�FRUGH�LPSUpJQpH�GH�SLJPHQW�VXU�O¶HQGXLW�VHF��/¶REVHUYDWLRQ�GHV�YHVWLJHV�D�SHUPLV�GH�WURXYHU�OHV�SUREDEOHV�
YHVWLJHV�G¶XQ�UHSqUH�YHUWLFDO�DX�GHVVXV�GX�IDX[�DSSDUHLO�GH�PDUEUH�GH�OD�GHX[LqPH�IHQrWUH��ILJ�������,O�V¶DJLW�G¶XQH�OLJQH�
ILQH�GH�FRXOHXU�URXJH�D\DQW�ODLVVp�XQH�WUDFH�LUUpJXOLqUH�VXU�OHV�PLFURUHOLHIV�GH�O¶HQGXLW��'H�OD�PrPH�IDoRQ��SRXU�QH�SDV�
FKRTXHU� OH� UHJDUG�� LO� IDOODLW� TXH� OHV� IDX[�DSSDUHLOV� GH�PDUEUH� TXL� HQFDGUHQW� OHV� DUFV� G¶HPEUDVXUH� DLHQW� XQH� pSDLVVHXU�
FRQVWDQWH� DX�GHVVXV� GH� FKDTXH� IHQrWUH� HW� TXH� OHV� MRLQWV� DLHQW� XQH� GLUHFWLRQ� SDUIDLWHPHQW� UD\RQQDQWH� SDU� UDSSRUW� DX[�
FHQWUHV�GHV�DUFV�EULVpV��3RXU�FHOD��LO�pWDLW�pJDOHPHQW�QpFHVVDLUH�GH�WUDFHU�SUpDODEOHPHQW�TXHOTXHV�UHSqUHV�VXU�O¶HQGXLW�VHF�
DYDQW�GH�SHLQGUH�OHV�FRQWRXUV�GX�GpFRU��4XHOTXHV�WUDFHV�GH�FHV�UHSqUHV�RQW�pWp�WURXYpHV��WRXMRXUV�VXU�OD�GHX[LqPH�IHQrWUH ��
LO� V¶DJLW�GH� ILQHV� OLJQHV�RX�GH�SRLQWV� URXJHV�PDUTXDQW� O¶HPSODFHPHQW�HW� O¶RULHQWDWLRQ�GHV� MRLQWV�GpWHUPLQDQW�pJDOHPHQW�
OD�SURIRQGHXU�GHV�FODYHDX[��&HV�UHSqUHV�pWDLHQW�HQVXLWH�UHFRXYHUWV�SDU�OH�FHUQH�QRLU�TXL�GpOLPLWDLW�OHV�MRLQWV�HW�OHV�EORFV�
FRPPH�QRXV�SRXYRQV�OH�YRLU�VXU�OD�ILJ������3RXU�WUDFHU�GHV�OLJQHV�HW�GHV�FRXUEHV�G¶XQ�UHSqUH�j�O¶DXWUH��LO�HVW�SUREDEOH�TXH�
O¶RQ�DLW�XWLOLVp�GHV�UqJOHV�HW�GHV�JDEDULWV�

'H�OD�PrPH�IDoRQ��OD�UpJXODULWp�GH�OD�WDLOOH�GHV�I OHXUHWWHV�ODLVVH�SHQVHU�TX¶HOOHV�RQW�pWp�SHLQWHV�DX�SRFKRLU����8Q�WHO�
RXWLO��GpFRXSp�GDQV�GX�SDUFKHPLQ��IXW�UHWURXYp�j�0HDX[�HQ�$QJOHWHUUH��LO�D�SHUPLV�GH�SHLQGUH�GHV�URVDFHV�j�VL[�SpWDOHV�
HW�GDWH�VDQV�GRXWH�GX�;,9H�VLqFOH����'DQV�OH�FDV�GHV�I OHXUHWWHV�GH�OD�PDLVRQ�© GH�OD�0RQQDLH ª��O¶REVHUYDWLRQ�ODLVVH�SHQVHU�
TXH�OH�SRFKRLU�pWDLW�GpFRXSp�GH�FLQT�SHWLWV�GLVTXHV�UpSDUWLV�HQ�FRXURQQH ��XQH�IRLV�TX¶LOV�pWDLHQW�UHSRUWpV�VXU�OH�PXU��OH�
SHLQWUH�UpDOLVDLW�DX�SLQFHDX�OH�FHUFOH�FHQWUDO�FRQVWLWXDQW�OH�F°XU�GH�OD�I OHXUHWWH ��GDQV�ELHQ�GHV�FDV��RQ�SHXW�QRWHU�HQ�HIIHW�
O¶LUUpJXODULWp�GH�FH�FHUFOH�WUDFp�j�PDLQ�OHYpH��ILJ������

����0277(=�V�G��S�����

pFDUWpHV�

����3XEOLp�HQWUH�DXWUHV�GDQV�%,16.,�������S�����

),*������'e7$,/ '(6 )/(85(77(6 '( /$ 35(0,Ê5( )(1Ç75(��FHUFOH�FHQWUDO�YLVLEOHPHQW�WUDFp�j�OD�PDLQ� &OLFKp�'��%XIIDURW�



'¶DXWUHV�GpFRUV�SHLQWV�FRQWHPSRUDLQV�

/H� IDX[�DSSDUHLO� PXUDO�� TX¶LO� VRLW� VLPSOH��
GpFRUp�GH�I OHXUHWWHV�RX�G¶DXWUHV�PRWLIV��TX¶LO�VRLW�
HQFRUH� FRORUp� RX�PDUEUp�� D� UDUHPHQW� IDLW� O¶REMHW�
G¶XQH� pWXGH� DWWHQWLYH�� &H� PRWLI� HVW� SRXUWDQW�
WUqV� IUpTXHQW� GDQV� OD� SHLQWXUH� PpGLpYDOH�� QRQ�
VHXOHPHQW�GDQV�OHV�GpFRUV�LQWpULHXUV�GHV�PDLVRQV�
PDLV�pJDOHPHQW�GDQV�FHX[�GHV�pGLILFHV�UHOLJLHX[�
HW�PLOLWDLUHV�� XWLOLVp� VHXO�RX�SRXU� VHUYLU�GH� IRQG�
j�XQH�VFqQH�ILJXUpH��9X�TXH�GH�WHOV�RUQHPHQWV�VH�
UHQFRQWUHQW�FRXUDPPHQW�GDQV�OD�SHLQWXUH�GHSXLV�
O¶$QWLTXLWp��� HW� MXVTX¶j� XQH� pSRTXH� UpFHQWH�� RQ�
OHV� SHQVH� GLIILFLOHPHQW� GDWDEOHV�� 3RXUWDQW�� XQH�
REVHUYDWLRQ� SOXV� ILQH� GH� FH� PRWLI�� FRPPH� GHV�
DXWUHV�PRWLIV�FRXYUDQWV��SHUPHWWUDLW�FHUWDLQHPHQW�
GH�FHUQHU�GHV�WHQGDQFHV�SRXU�FKDTXH�pSRTXH��

/H� IDX[�DSSDUHLO� GpFRUp� G¶XQ� ERXTXHW� GH�
I OHXUHWWHV� HW� GH� SHWLWHV� IHXLOOHV� HQ� pWRLOHV� SHLQW�
VXU�OHV�PXUV�GH�OD�VDOOH�VXG�GH�OD�© 0DLVRQ�GH�OD�
0RQQDLH ª�UHVWH�SRXU�O¶LQVWDQW�XQ�H[HPSODLUH�XQLTXH��$XFXQ�PRWLI�LGHQWLTXH�Q¶D�SX�rWUH�WURXYp�j�FH�MRXU��/H�SOXV�SURFKH�
VHUDLW�VDQV�GRXWH�FHOXL�TXL�GpFRUDLW� OH�JUDQG�IDX[�DSSDUHLO�SHLQW�VXU�OHV�PXUV�G¶XQH�VDOOH�GX�SUHPLHU�pWDJH�GX�EkWLPHQW�
HVW��DX�Q�����GH� OD� UXH�GX�&KHYDO�%ODQF�j�&DKRUV��GRQW� OHV� OLJQHV�GH�FRXSH�pWDLHQW�VLJQDOpHV�SDU�XQ�VLPSOH� WUDLW� URXJH�
VXU�IRQG�MDXQH��6XU�FKDTXH�EORF�HQ�HIIHW��pWDLW�UHSUpVHQWp�XQ�ERXTXHW�GH�WLJHV�VRXSOHV�GRQW�FHUWDLQHV�V¶DFKHYDLHQW�SDU�GH�
SHWLWHV�IHXLOOHV�HQ�pWRLOHV�GRQW�OD�GpOLFDWHVVH�UDSSHOOH�FHOOHV�GH�OD�© 0DLVRQ�GH�OD�0RQQDLH ª��&HSHQGDQW��FHV�ERXTXHWV�QH�

����$87(15,(7+�������S��������

),*������)$8;�$33$5(,/ 'e&25e '( %2848(76 WURXYp�GDQV�OD�VDOOH�HVW�GH�OD�PDLVRQ�Q�����GH�OD�UXH�GX�&KHYDO�%ODQF�j�&DKRUV��&O��3KLOLSSH�3RLWRX����,QYHQWDLUH�
JpQpUDO�5pJLRQ�0LGL�3\UpQpHV�HW�UHOHYp�GH�)UDQoRLVH�'HOPRQG����,QYHQWDLUH�JpQpUDO�5pJLRQ�0LGL�3\UpQpHV�
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FRPSUHQDLHQW�DSSDUHPPHQW�DXFXQH�I OHXUHWWH��ILJ���������3URFKH�pJDOHPHQW�SDU�OH�WUDLWHPHQW�GH�OD�I OHXUHWWH�GDQV�XQ�FDGUH�
YpJpWDO��OH�IDX[�DSSDUHLO�TXL�UHFRXYUH�OHV�PXUV�GHV�SLqFHV�GHV�GHX[LqPH�HW�WURLVLqPH�pWDJHV�GH�OD�WRXU�GH�7H\VVLHX�PRQWUH�
GHV�SLHUUHV�FHUQpHV�GH�URXJH�VXU�IRQG�EODQF�R��VHXOV�OHV�MRLQWV�YHUWLFDX[�VRQW�VLJQDOpV�SDU�XQ�GRXEOH�WUDLW�GpFRUp�GH�SDUW�
HW�G¶DXWUH�GH�WURLV�SRLQWV�URXJHV��ILJ�������/¶LQWpULHXU�GHV�EORFV�HVW�RUQp�G¶XQH�WLJH�MDXQH�TXL�V¶HQURXOH�VRXSOHPHQW�DXWRXU�
G¶XQH�I OHXUHWWH�URXJH�j�F°XU�MDXQH�UHSRUWpH�DX�FHQWUH��'HV�UDPLILFDWLRQV�VH�GpSORLHQW�GH�FHWWH�WLJH�SRXU�GRQQHU�QDLVVDQFH�
j�GHV�ERXUJHRQV�URXJHV�RX�j�GH�SHWLWHV�IHXLOOHV�HQ�pWRLOH�UDSSHODQW�FHOOHV�SOXV�JUDFLHXVHV�GH�OD�© 0DLVRQ�GH�OD�0RQQDLH ª����
7RXMRXUV�GDQV�XQ�FRQWH[WH�YpJpWDO�PDLV�SOXV�pORLJQp�TXDQW�DX�VW\OH�HW�j�OD�IRUPH��OH�GpFRU�GH�IDX[�DSSDUHLO�FRQVHUYp�DX�
Q� ���GH� OD� UXH�'HOSHFK�j�&DKRUV��PRQWUH�GHV�SLHUUHV�FRQVWLWXpHV�GH�EORFV� WUqV� ORQJV��FHUQpV�GH� WUDLWV� URXJHV�VXU� IRQG�
FODLU � VHXOV� OHV� MRLQWV�YHUWLFDX[�VRQW�PDUTXpV�SDU�XQH�EDQGH� MDXQH��ILJ�������¬� O¶H[WUpPLWp�GH�FKDTXH�EORF�� WURLV�SRLQWV�
URXJHV�V¶DFFURFKHQW�GH�SDUW�HW�G¶DXWUH�GHV�MRLQWV�MDXQHV�FRPPH�j�7H\VVLHX��8QH�EUDQFKH�JDUQLH�GH�IHXLOOHV�ILQHV�pYRTXDQW�
OHV�DLJXLOOHV�G¶XQ�UpVLQHX[�HVW�VLPSOHPHQW�WUDFpH�HQ�TXHOTXHV�WUDLWV�YHUW�JULV�j�O¶LQWpULHXU�GH�FKDTXH�EORF ��HOOH�V¶HQURXOH�
DXWRXU�G¶XQH� I OHXUHWWH� URXJH� IRUPpH�GH�FLQT�SpWDOHV� LUUpJXOLHUV�GLVSRVpV�DXWRXU�G¶XQ�F°XU�EODQF����8Q�PRWLI� VLPLODLUH�
GpFRUH�OD�YR�WH�GH�OD�FKDSHOOH�6DLQW�1LFRODV�GH�O¶pJOLVH�VRXWHUUDLQH�GH�6DLQW�ePLOLRQ��2Q�SHXW�HQFRUH�pYRTXHU�OHV�IDX[�
DSSDUHLOV�R��XQH�VLPSOH�I OHXUHWWH�HVW�UHSRUWpH�VXU�FKDTXH�EORF��PDLV�OH�PRWLI�HVW�DORUV�VRUWL�GH�VRQ�FRQWH[WH�YpJpWDO��2Q�HQ�
WURXYH�j�OD�FDWKpGUDOH�GH�&DKRUV�VHUYDQW�GH�IRQG�DX[�SURSKqWHV�UHSUpVHQWpV�HQ�SLHG�VXU�OHV�SDURLV�GH�OD�FRXSROH�RFFLGHQWDOH ��
LO� HVW� IRUPp�GH�GRXEOHV� WUDLWV� VRPEUHV� VXU� IRQG�FUqPH����¬�)LJHDF��XQ�GpFRU�GH� IDX[�DSSDUHLO� j� I OHXUHWWHV�D�pJDOHPHQW�
pWp� WURXYp� VXU� GHV�PXUV� GH� OD�PDLVRQ�%HOJDULF� VLVH� ��� LPSDVVH�%RQKRPPH��/H�PRWLI� WUDQVSDUDvW� DX� VXG�� R�� VH� WURXYH�

����6&(//(6�������S�������&RQVWUXFWLRQ�GH�OD�SUHPLqUH�PRLWLp�GX�;,,,H�VLqFOH�D\DQW�FRQVHUYp�GHV�YHVWLJHV�DQWpULHXUV�

����6e5$3+,1
;,,,H�RX�OH�GpEXW�GX�;,9H�VLqFOH�

����&+$55,(5�������S����j����&H�GpFRU�HVW�GDWp�GX�;,,,H�VLqFOH�

����%58 ;,,,H�VLqFOH�

),*������)$8;�$33$5(,/ 'e&25e6 '( 5,1&($8; (7 '( )/(85(77(6 DX�Q�����GH�OD�UXH�'HOSHFK�j�&DKRUV��&OLFKp�$��&KDUULHU��



OD� FKHPLQpH�� DORUV� TXH� OHV� WURLV� DXWUHV�
PXUV� GH� OD� VDOOH� VRQW� UHFRXYHUWV� G¶XQ�
IDX[�DSSDUHLO� XQL�� 7RXW� FRPPH� j� OD�
© 0DLVRQ� GH� OD�0RQQDLH ª�� GHX[� WUDLWV�
URXJHV� VXU� IRQG� EODQF� GpOLPLWHQW� OHV�
OLJQHV�GH� FRXSH�HW� OH�PRWLI� GH� I OHXUHWWH�
HVW� UHSRUWp� j� O¶LQWpULHXU� GX� EORF� DX�
SRFKRLU�� ��RQ�QH�SHXW�H[FOXUH�FHSHQGDQW�
TXH�FH�PRWLI�DLW�pWp�DFFRPSDJQp�GH�WLJHV�
HW�GH�IHXLOOHV�TXL�RQW�SX�GLVSDUDvWUH�VRXV�
OD� FRXFKH� GH� SRXVVLqUH� TXL� UHFRXYUH�
WRXMRXUV� OHV�PXUV���� 7RXMRXUV� j� &DKRUV��
DX�Q�����GH�OD�UXH�GH�/DVWLp�GHV�I OHXUHWWHV�
URXJHV�RUQHQW�OH�IDX[�DSSDUHLO�GpFRXYHUW�
GDQV� O¶HPEUDVXUH� GH� OD� IHQrWUH� GH� OD�
SLqFH� DUULqUH� GX� UH]�GH�FKDXVVpH �� OHV�
MRLQWV� VRPEUHV� GpFRXSHQW� GHV� EORFV�
DX[� DQJOHV� DUURQGLV� HW� GHVVLQHQW� XQH�
SHWLWH�SHUOH�DX�FHQWUH�GH�FKDTXH�UDFFRUG�
YHUWLFDO���� 'H� IDX[�DSSDUHLOV� XQLV� VRQW�
pJDOHPHQW�DVVH]�IUpTXHQWV��&LWRQV�j�WLWUH�
G¶H[HPSOH�FHOXL� WUDFp�HQ�URXJH�VXU�IRQG�
EODQF� GpFRXYHUW� DX� GHX[LqPH� pWDJH� GH�
OD�PDLVRQ�TXL� V¶pOqYH�GDQV� O¶LPSDVVH�GH�
&DYDOLHU�j�9LOOHQHXYH�G¶$YH\URQ ��LO�HVW�
SDUWLFXOLqUHPHQW� ELHQ� FRQVHUYp�� DORUV�
TX¶DX�SUHPLHU�pWDJH�GH�PDLJUHV�YHVWLJHV�
LQGLTXHQW�TXH� OHV�PXUV�pWDLHQW�RUQpV�GH�
OD�PrPH�IDoRQ��PDLV�DYHF�XQH�I OHXUHWWH�
HW� XQ� ULQFHDX� FRPPH� j� 7H\VVLHX�� ,FL�
DXVVL�� VHXOV� OHV� MRLQWV� YHUWLFDX[� VRQW�
IRUPpV� G¶XQ� GRXEOH� WUDLW� FDQWRQQp� GH�
SDUW� HW� G¶DXWUH� GH� WURLV� ERXOHV� URXJHV����
2Q� SHXW� pJDOHPHQW� VLJQDOHU� O¶pOpJDQW�
IDX[�DSSDUHLO�SRXUSUH�j�MRLQWV�EODQFV�TXL�
UHFRXYUH�OHV�PXUV�G¶XQH�VDOOH�GX�SUHPLHU�
pWDJH�GH� O¶K{WHO�GLW� © GHV�7HPSOLHUV ª� j�
)LJHDF�PrPH���

&HV� H[HPSOHV�PRQWUHQW� OD� JUDQGH�
YDULpWp� GH� IDX[�DSSDUHLOV� pODERUpV�
GXUDQW� OH� ;,,,H� VLqFOH� GDQV� XQ� HVSDFH�
JpRJUDSKLTXH� UHODWLYHPHQW� UHVWUHLQW��&H�
PRWLI� WUqV� UpSDQGX� HVW� XWLOLVp� DX[� ;,,,H

����&HV� LQIRUPDWLRQV�HW� OHV�SKRWRJUDSKLHV�GH�FH�GpFRU�P¶RQW� DLPDEOHPHQW�pWp� IRXUQLHV�SDU�'LGLHU�%XIIDURW� HW�3ULVFLOOD�0DODJXWWL�TXH� MH�

GDWH�GH�OD�VHFRQGH�PRLWLp�GX�;,,,H�RX�GX�;,9H�VLqFOH�

����6&(//(6 ;,,,H�VLqFOH�

��� *287$/ ;,,,H�RX�OH�GpEXW�GX�;,9H�VLqFOH�

����1$32/e21(�������S�������8Q�GpFRU�LGHQWLTXH�VH�WURXYH�GDQV�OH�SULHXUp�JUDQGPRQWDLQ�GH�)UDQFRX�j�/DIUDQoDLVH������

),*������5,1&($8 )/(85, 685 /( 7<03$1 '¶81( )(1Ç75( GH�OD�PDLVRQ�Q�����GH�OD�SODFH�GH�OD�'DXUDGH��
j�&DKRUV� &O��3KLOLSSH�3RLWRX����,QYHQWDLUH�JpQpUDO�5pJLRQ�0LGL�3\UpQpHV��

),*������5,1&($8 )/(85, 6(59$17 '( )21' ¬ 81( )5,6( '¶e&86�����UXH�1RWUH�'DPH�j�3pULJXHX[�
&OLFKp�3��5LFDUUqUH��



HW�;,9H� VLqFOHV� GDQV� WRXWHV� OHV� UpJLRQV� GH�)UDQFH� HW� DX�GHOj��
DYHF� GHV� YDULDWLRQV� WRXW� DXVVL� LPSRUWDQWHV�� %RUQRQV�QRXV� j�
VLJQDOHU� OH� IDX[�DSSDUHLO� TXL� UHFRXYUH� OHV� PXUV� GH� O¶pJOLVH�
GH� 6HOOLQJ� GDQV� OH� .HQW� �*%��� GRQW� OHV� MRLQWV� VRQW� PDUTXpV�
SDU� XQ� GRXEOH� WUDLW�� FRPPH� j� )LJHDF�� DORUV� TXH� OD� I OHXUHWWH�
FHQWUDOH� HVW� DFFURFKpH� j� XQH� WLJH� VRXSOH� TXL� VH� GLYLVH� SRXU�
GRQQHU� QDLVVDQFH� j� GHV� ERXUJHRQV� HW� j� GHV� IHXLOOHV� FRPPH�
j� 7H\VVLHX���� /D� IUpTXHQFH� GH� FH� PRWLI� GDQV� OHV� pGLILFHV�
PpGLpYDX[�GH�OD�YLOOH�GH�3URYLQV�D�SHUPLV�j�2OLYLHU�'HIRUJH�
G¶pEDXFKHU� XQH� W\SRORJLH� JUkFH� j� XQ� pFKDQWLOORQ�GH� YHVWLJHV�
LPSRUWDQW���� (XJqQH�9LROOHW�OH�'XF� HQ� D� UHSURGXLW� TXHOTXHV�
XQV� GDQV� VRQ� 'LFWLRQQDLUH��� HW� RQ� HQ� WURXYH� pJDOHPHQW� XQ�
FHUWDLQ�QRPEUH�GDQV�O¶RXYUDJH�GH�3LHUUH�*pOLV�'LGRW�HW�+HQUL�
/DIILOpH��DYHF�GHV�IRUPXOHV�WUqV�SURFKHV�GH�FHOOH�GH�OD�© 0DLVRQ�
GH� OD�0RQQDLH ª�� HQ� SDUWLFXOLHU� OHV� ERXTXHWV� GH� WURLV� I OHXUV�
�GH�O\V "��TXL�GpFRUHQW�XQ�IDX[�DSSDUHLO�SHLQW�GDQV�OD�FKDSHOOH�
6DLQW�&UpSLQ�j�eYURQ��0D\HQQH���RX�XQ�DXWUH��WUqV�SURFKH�GH�
FHOXL�GH�7H\VVLHX��PDOKHXUHXVHPHQW�DWWULEXp�YDJXHPHQW�j�XQH�
pJOLVH�GX�ERUG�GH�6HLQH��1RUPDQGLH����

/HV� GpFRUV� GHV� W\PSDQV� GHV� IHQrWUHV� GH� OD� © 0DLVRQ�
GH� OD�0RQQDLH ª�� ELHQ� TXH� WUqV� IUDJPHQWDLUHV�� SHXYHQW� rWUH�
UHVWLWXpV� VRXV� OD� IRUPH� GH� ULQFHDX[� SHXSOpV� GH� I OHXUHWWHV�� j�
O¶H[FHSWLRQ� GH� OD� WURLVLqPH� RXYHUWXUH�� 1RXV� QH� FRQQDLVVRQV�
j� O¶KHXUH� DFWXHOOH� TX¶XQ� VHXO� GpFRU� VLPLODLUH�� SHLQW� VXU� OH�
W\PSDQ� G¶XQH� IHQrWUH� GH� OD� VDOOH� GH� OD�PDLVRQ� VLVH� DX� Q�� ���
GH�OD�UXH�GH�OD�'DXUDGH�j�&DKRUV��,O�V¶DJLW�G¶XQH�WLJH�DUERUHVFHQWH�URXJH�VXU�IRQG�MDXQH��SDUVHPpH�GH�I OHXUHWWHV�URXJHV�j�
F°XU�EODQF��ILJ�������1RWRQV�TXH�OD�VDOOH�pWDLW�RUQpH�G¶XQ�IDX[�DSSDUHLO�WLPEUp�GH�I OHXUHWWHV��SURJUDPPH�GpFRUDWLI�TXL�HVW�
GRQF�DVVH]�SURFKH�GH�FHOXL�GH�OD�VDOOH�VXG�GH�OD�© 0DLVRQ�GH�OD�0RQQDLH ª����/HV�ULQFHDX[�I OHXULV�DSSDUDLVVHQW�FHSHQGDQW�
GDQV�G¶DXWUHV�FDGUHV�TXH�FHOXL�GHV�W\PSDQV�GH�IHQrWUHV�HW�VRQW�XWLOLVpV�SRXU�VHUYLU�GH�IRQG�RX�SRXU�FRPEOHU�XQ�HVSDFH�
ODLVVp�YLGH��$LQVL��GDQV�OD�PDLVRQ�Q����GH�OD�UXH�1RWUH�'DPH��j�3pULJXHX[��LOV�FRXYUHQW�OH�IRQG�G¶XQH�IULVH�JDUQLH�G¶pFXV��
DX�GHVVXV�G¶XQ�IDX[�DSSDUHLO�VDQV�GpFRU��ILJ���������¬�+pULVVRQ��GDQV�O¶$OOLHU��XQ�GpFRU�SHLQW�UHOHYp�DX�;,;H�VLqFOH�GDQV�
OD�PDLVRQ�GLWH�© OD�6\QDJRJXH ª��PRQWUDLW�XQ�PRQVWUH�DLOp�j�ORQJXH�TXHXH�GHUULqUH�OHTXHO�VH�GpSOR\DLW�XQ�ULQFHDX�I OHXUL�
PHXEODQW�O¶HVSDFH�DX�GHVVXV�GH�OD�TXHXH�GH�OD�FUpDWXUH����$SSDUHPPHQW�SOXV�WDUGLIV�� OHV�ULQFHDX[�I OHXULV�TXL�RUQHQW�OD�
YR�WH�GX�FROODWpUDO�QRUG�GH�O¶pJOLVH�GH�*OXJHV������VRQW�FRQVWLWXpV�GH�ILQHV�WLJHV�YHUWHV�HW�GH�I OHXUHWWHV�j�FLQT�OREHV�VXU�
IRQG�FODLU��/¶pWDW�GHV�HQGXLWV�ODLVVH�VHXOHPHQW�VXSSRVHU�TXH�FHV�ULQFHDX[�RFFXSDLHQW�XQ�HVSDFH�GpOLPLWp�SDU�GHV�EDQGHV�
ORQJHDQW�OHV�DUFV�GH�OD�YR�WH�HW�LPLWDQW�GHV�OLHUQHV����/H�PRWLI�GH�OD�I OHXUHWWH�SDUWLFXOLqUHPHQW�GpFRUDWLI��XWLOLVp�SRXU�RUQHU�
GH�IDX[�DSSDUHLOV�RX�SHXSOHU�OHV�ULQFHDX[��HVW�pJDOHPHQW�SUpVHQW�GDQV�GHV�VFqQHV�KLVWRULpHV�WDSLVVDQW�OHV�IRQGV�GHUULqUH�
OHV�SHUVRQQDJHV ��DLQVL�VXU�OH�PXU�RULHQWDO�GX�FKHYHW�GH�O¶pJOLVH�GX�SULHXUp�GH�/D�*UDQJH�j�'XUDQFH������VXU�OHTXHO�VRQW�
UHSUpVHQWpV�6DLQW�eWLHQQH�HW�6DLQW�&KULVWRSKH���

����%,16.,�������S������&H�GpFRU�DXUDLW�pWp�UpDOLVp�GDQV�OH�FRXUDQW�GX�;,,,H�VLqFOH�

����'()25*(�������VDQV�SDJLQDWLRQ���2Q�HQ�WURXYH�pJDOHPHQW�j�&OXQ\��YRLU�*$55,*28 *5$1'&+$03��6$/9Ê48(�������S�����������������HW����

����9,2//(7�/(�'8&�������W�����S������

����*(/,6�','27��/$),//e(�������SO�����HW����

����6&(//(6�������S�������FH�GpFRU�GDWH�GX�GHX[LqPH�pWDW�GH�OD�PDLVRQ�F¶HVW�j�GLUH�GH�OD�GHX[LqPH�PRLWLp�GX�;,,,H�VLqFOH�

����&267$17,1,�������S�������5,&$55Ê5(�������S����������HW�'$5786�������YRO����S���������FKDSLWUH�pFULW�SDU�3DVFDO�5LFDUUqUH���j�OD�S������LO�

HQVHPEOH�GDWp�ODUJHPHQW�GH�OD�GHX[LqPH�PRLWLp�GX�;,,,H�RX�GX�;,9H�VLqFOH�

����*(/,6�','27��/$),//e(�������SO�����

����%58

����*$%25,7�������S�����

),*������5,1&($8 )/(85, 'e&25$17 /(6 62/,9(6�G¶XQ�SODIRQG�GH�OD�PDLVRQ��
GH�OD�3ODFH�GHV�&RQTXHV�j�9LOOHQHXYH�G¶$YH\URQ�

&OLFKp�&K��eYUDUG��$%5�



/H�PRWLI�GX�ULQFHDX�I OHXUL�QH�GpFRUH�SDV�XQLTXHPHQW� OHV�PXUV �� LO�RUQH�pJDOHPHQW� OHV�SRXWUHV�GHV�SODIRQGV��'HV�
YHVWLJHV�GH�SRO\FKURPLH�GpFRXYHUWV�VXU�OH�SODIRQG�G¶XQH�PDLVRQ�GRQQDQW�VXU�OD�SODFH�GHV�&RQTXHV�j�9LOOHQHXYH�G¶$YH\URQ�
������PRQWUHQW�TXH�O¶RQ�DLPDLW�pJDOHPHQW�HQ�UHFRXYULU�OHV�VROLYHV��ILJ���������&H�PRWLI�DSSDUDvW�HQILQ�GDQV�OD�VFXOSWXUH��
SUHXYH�GH�VRQ�VXFFqV�DX�GpEXW�GH�O¶pSRTXH�JRWKLTXH��HW�F¶HVW�VXU�OHV�IHQrWUHV�JpPLQpHV�GH�OD�© 0DLVRQ�GH�OD�0RQQDLH ª�GH�
)LJHDF�TXH�O¶RQ�HQ�WURXYH�XQH�GHV�SOXV�EHOOHV�LOOXVWUDWLRQV��GpFRUDQW�OHV�DPRUWLVVHPHQWV�GHV�PRXOXUHV�GHV�VRPPLHUV�HW�GHV�
SLpGURLWV��j�F{Wp�GH�SDOPHWWHV�HW�GH�IHXLOOHV��R��VXEVLVWHQW�GH�PDLJUHV�YHVWLJHV�GH�SRO\FKURPLH��IDLEOHV�WUDFHV�GHV�UHKDXWV�
FRORUpV�TXL�DYDLHQW�pWp�DSSOLTXpV�SRXU�RUQHU�OHV�EDLHV���

/HV�SHLQWXUHV�TXL�GpFRUDLHQW� OD�EHOOH�VDOOH�VXG�GH�OD�© 0DLVRQ�GH�OD�0RQQDLH ª��SHXYHQW�DSSDUDvWUH�G¶XQH�JUDQGH�
VLPSOLFLWp�SRXU�OD�SLqFH�SULQFLSDOH�G¶XQH�GHPHXUH��pTXLSpH�GH�WRXV�OHV�FRQIRUWV��HW�GRQW�OHV�IHQrWUHV�pWDLHQW�DERQGDPPHQW�
GpFRUpHV� GH� VFXOSWXUHV�� 6L� HOOHV� QH� PHWWDLHQW� SDV� HQ� °XYUH� XQH� LFRQRJUDSKLH� pODERUpH�� HOOHV� SHUPHWWDLHQW� DX� PRLQV��
JUkFH� DX� IRQG� FODLU�� GH� FDSWHU� DERQGDPPHQW� OD� OXPLqUH� HW� G¶XQLILHU� OHV�PXUV�� &HV� GpFRUV� RQW� YUDLVHPEODEOHPHQW� pWp�
UpDOLVpV�SHX�GH�WHPSV�DSUqV�OD�FRQVWUXFWLRQ�GH�O¶pGLILFH��F¶HVW�j�GLUH�YHUV�OH�PLOLHX�RX�OD�VHFRQGH�PRLWLp�GX�;,,,H�VLqFOH ��
F¶HVW�FH�TXH�VHPEOHQW�FRQILUPHU�OHV�UDSSURFKHPHQWV�TXH�QRXV�DYRQV�SX�IDLUH�DYHF�OHV�GpFRUV�GH�7H\VVLHX�HW�GH�&DKRUV��
(OOHV� V¶LQVFULYHQW� GDQV� XQ� HQVHPEOH� GH� GpFRUV� FLYLOV� VHPEODEOHV�� VDQV� rWUH� SDUIDLWHPHQW� LGHQWLTXHV�� TXL�PRQWUHQW� OHV�
QRPEUHXVHV�YDULDWLRQV�TXL�H[LVWHQW�j�FHWWH�pSRTXH�DXWRXU�GH�FH�WKqPH�WUqV�DSSUpFLp�GX�IDX[�DSSDUHLO�GpFRUp�GH�I OHXUHWWHV�

%LEOLRJUDSKLH ��

$/$8=,(5� ���� ��$/$8=,(5� �G¶�� �/RXLV���© 8QH�PDLVRQ�GH� OD�0RQQDLH�j�)LJHDF�DX�;9H� VLqFOH ª��GDQV�%XOOHWLQ�GH�
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