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8Q�SHUVRQQDJH���'LNNH�%HUUH 

$�QRWHU�TXH�OH�WHUPH�Q¶D�ULHQ�GH�GpVREOLJHDQW���
F¶HVW�OH�VXUQRP�VRXV�OHTXHO�LO�HVW�FRQQX�GH�WRXV� 

)RONORUH�EUX[HOORLV 

%HUUH�Q¶HVW�SDV�TX¶XQH�ILJXUH�GX�TXDUWLHU��PDLV�ELHQ�
GH�QRWUH�9LOOH� 

7RXW�G¶DERUG��DYDQW�QRWUH�DUULYpH�LFL��LO�H[SORLWDLW�OH�
*DUGHQ�&LW\��SODFH�GH�/D�/LEHU�
Wp��TXL�D�ELHQ�FKDQJp�GH�ORRN�GH�
SXLV��(QVXLWH�LO�HVW�DOOp�© VXU�XQ�
SOXV�SHWLW ª�HW�D�YpQpUp�%RXGGKD��
UXH�GH�O¶(QVHLJQHPHQW��MXVWH�j�
F{Wp�GX�7LUDPLVX� 

%HUUH�HVW�XQ�MR\HX[�GULOOH�HW�
WRXWHV�OHV�RFFDVLRQV�pWDLHQW�
ERQQHV�SRXU�OXL�SRXU�IDLUH�OD�
ILHVWD��FRPPH�SDU�H[HPSOH�ORUV�
GHV�UHWUDQVPLVVLRQV�GHV�

PDWFKHV�GHV�'LDEOHV�URXJHV� 
,O�DYDLW�DXVVL�OH�UDUH�SULYLOqJH�
G¶rWUH�© %��PGUXXJHU ª��F¶HVW-j
-GLUH�3RUWHXU�GX�0H\ERRP��/D�
SODQWDWLRQ�GH�FHW�DUEUH�V\PER�
OLTXH�HVW�SUREDEOHPHQW�OD�SOXV�
DQFLHQQH�GH�QRV�WUDGLWLRQV���HOOH�
UHPRQWH�DX�;,9H�VLqFOH��j�
O¶pSRTXH�GX�'XFKp�GH�%UDEDQW��
3DUPL�FHV�SRUWHXUV��ELHQ�GHV�
ERXUJPHVWUHV�VXFFHVVLIV�GH�
%UX[HOOHV�j�F{Wp�GH�QRWUH�%HUUH�� 
 
2Q�OH�YRLW�HQFRUH�%HUUH�TXDVL�
PHQW�FKDTXH�MHXGL�VRLU�DX[�DERUGV�
GX�7LWDQLF�SRXU�OD�UpXQLRQ�KHEGRPDGDLUH��GHV�
© 3LUDWHV ª��DYHF�PRGpUDWLRQ�� 

%HUUH�GHYDQW�VRQ�H[�%28''+$��j�GURLWH�DYHF�)��7KLHOHPDQV 

/H�*DUGHQ�GH�%HUUH 

7LHQV�GRQF���3LUDWHV�� 

'HX[�SRUWHXUV�FRQ�
QXV���)��7KLHOH�

PDQV�HW�OH�VRXULDQW�
<YDQ�0D\HXU�� 

1RXYHOOH�'RXFH�)ROLH 
'HSXLV�GHV�GpFHQ�
QLHV��F¶HVW�XQ�UHVWR�
GH�TXDOLWp�UXH�GH�OD�
3UHVVH�Q�����1RXV�
DYRQV�HX�Oj�0D�
GRX¶V�3URYHQFH�R��
RIILFLDLHQW�1RsOOH�HW�VRQ�JHQGUH�'D�
YLG��OH�&KHI��3XLV�VRQW�YHQXV�$QRXN�HW�
0LFKHO�TXL�RQW�PRGLILp�O¶HQVHLJQH�HQ�
0DGRX¶V�)ROLH���LOV�QH�VRQW�SDV�UHVWpV�
ELHQ�ORQJWHPSV��/¶pWDEOLVVHPHQW�HVW�
WRXMRXUV�ELHQ�Oj�DYHF�
OH�PrPH�QRP��PDLV�
G¶DXWUHV�H[SORLWDQWV��
2Q�\�SDUOH�j�SUpVHQW�
GH�FXLVLQH�IUDQFR-
DVLDWLTXH�GH�VDLVRQ��
VDLQH��JRXUPDQGH�HW�
FRORUpH�HW�FH�Q¶HVW�SDV�XVXUSp� 
([HPSOHV�GH�SODWV�SURSRVpV���.DGDwI�
GH�6DLQW--DFTXHV��DOJXHV��VDXFH�DX�
SRLYUH�HW�FXUU\�URXJH���RX�HQFRUH��0D�
JUHW�GH�FDQHWWH�HQ�VDYHXU�GH�SDLQ�
G¶pSLFHV� 
$SUqV�DYRLU�GpVHUWp�O¶HQGURLW�GXUDQW�
WURS�G¶DQQpHV���JURVVH�HUUHXU��QRXV�\�
VRPPHV�UHWRXUQpV�UpFHPPHQW�DYHF�
GHV�DPLV�GX�TXDUWLHU��/D�FXLVLQH�D�pWp�
SOpELVFLWpH�j�O¶XQDQLPLWp�GHV���FRQ�
YLYHV� 
2XYHUW�GX�OXQGL�DX�YHQGUHGL�PLGL�HW�
VRLU�HW�VDPHGL�VRLU� 
������������� 
KWWSV���ZZZ�UHVWR-PDGRXV-IROLH�EH 



8QH�YLOOH��SRXU�OHV�EDJQROHV��OHV�SLpWRQV��OHV�GHX[�" 
5pFKDXIIHPHQW�FOLPDWLTXH 

+RUPLV�'RQDOG��SHX�GH�JHQV�
GRXWHQW�HQFRUH�GX�IDLW�TXH�OD�
SODQqWH�VH�UpFKDXIIH�HQ�UDL�
VRQ�GHV�JD]�j�HIIHW�GH�VHUUH�
HW�TXH��j�PR\HQ�WHUPH�FHOD�
DXUD�GHV�HIIHWV�GpVDVWUHX[��
0DLV�OHV�LQWpUrWV�pFRQRPLTXHV�VRQW�WHOV�TXH�
OHV�PHVXUHV�SULVHV«��j�YRXV�GH�MXJHU�� 

'DQV�QRV�YLOOHV��ELHQ�TXH�OHV�
FRQVWUXFWHXUV�V¶HIIRUFHQW�GH�
SURGXLUH�GHV�YRLWXUHV�SOXV�
© SURSUHV ª�OHV�pPLVVLRQV�GH�
&Rð�VRQW�QXLVLEOHV�j�OD�VDQWp�

GH�WRXV� 

4XLG�j�%UX[HOOHV�" 

9HUV�������TXDQG�<YDQ�0D\HXU�pWDLW�0DwHXU���
IXW�ODQFp�OH�SURMHW�GH�FUpHU�GDQV�OH�FHQWUH�XQ�
GHV�SOXV�YDVWHV�SLpWRQQLHUV�G¶(XURSH��,O�HQ�
H[LVWDLW�XQ�*UDQG-SODFH�HW�GDQV�TXHOTXHV�
UXHV�GH�O¶ÌORW�6DFUp��PDLV�LFL�LO�pWDLW�TXHVWLRQ�
GH�SDVVHU�GH����j����KD�HQ�HQJOREDQW�OH�ERX�
OHYDUG�$QVSDFK�HW�OHV�SODFHV�GH�%URXFNqUH��
GH�OD�%RXUVH�HW�)RQWDLQDV��/HYHU�GH�ERX�
FOLHUV��/HV�WUDYDX[�IXUHQW�ORQJV�PDLV�DSUqV�
TXHOTXHV�DQQpHV��OHV�RSSRVDQWV�RQW�VHPEOp�
VH�FDOPHU�HW�OH�UpVXOWDW�HVW�ORLQ�G¶rWUH�PRFKH��
0DLV�LO�VH�GLW�j�SUpVHQW�TXH�GqV������FHWWH�
]RQH�VHUD�j�QRXYHDX�DFFHVVLEOH�DX[�ED�
JQROHV��&¶HVW�XQ�FDXFKHPDU�"�(VSpURQV-OH� 

'DQV�QRWUH�TXDUWLHU�" 

,O�\�D�TXHOTXHV�DQQpHV�GpMj�GLYHUV�SURMHWV�RQW�
pWp�DYDQFpV��WRXV�DYRUWpV��2Q�D�YRXOX�WHQWHU�
GH�PHWWUH�OD�UXH�GX�&RQJUqV�LQIUDQFKLVVDEOH�
SDU�OHV�YRLWXUHV�j�KDXWHXU�GH�OD�SODFH��&HOD�D�
GXUp���MRXUV��OH�FDSKDUQD�P�LQWpJUDO��3XLV�RQ��
D�LPDJLQp�GH�PHWWUH�OD�UXH�GH�O¶(QVHLJQH�
PHQW�HQ�SLpWRQQLHU��7ROOp�GHV�FRPPHUoDQWV���
HW�SRXU�JDUHU�PD�EDJQROH�GHYDQW�PD�SRUWH�" 

*UDQGH�WHUUDVVHV 

/H�&29,'�D�GXUHPHQW�IUDSSp�OHV�FRPPHU�
oDQWV��3DUPL�OHV�FRPSHQVDWLRQV��OD�9LOOH�OHV�
D�DXWRULVpV�j�DJUDQGLU�OHXUV�WHUUDVVHV�VXU�OD�
UXH�j�OD�EHOOH�VDLVRQ��SHUPLVVLRQ�TXL�D�pWp�
UHFRQGXLWH�SRXU�������&HOD�IDLW�SOHLQ�GH�
SODFHV�GH�SDUNLQJ�VXSSULPpHV��PDLV�FHWWH�
IRLV�DXFXQ�UHVWDXUDWHXU�Q¶D��SRXVVp�GHV�FULV�
G¶RUIUDLH���LOV�SRXYDLHQW�DLQVL�UHFHYRLU�GD�
YDQWDJH�GH�FOLHQWV��4X¶LPSRUWH��F¶HVW�V\PSD� 

 3RXU�OH�SLpWRQQLHU�GX�&HQWUH 
9X�OH�VXFFqV��FHUWDLQV�FRPPHQFHQW�j�FKDQ�
JHU�G¶DYLV��PDLV�FRPPH�QRXV�O¶DYRQV�GLW��
2Q�\�UHVSLUH�QHWWHPHQW�PLHX[�HW�F¶HVW�UHGH�
YHQX�XQ�OLHX�GH�YLH��0DLV�OH�FRPEDW�VHUD�
HQFRUH�ORQJ��'LYHUVHV�LQLWLDWLYHV�YRLHQW�OH�
MRXU��FRPPH�OD�FUpDWLRQ�GH�PLQL-IRUrWV�XU�
EDLQHV��WURS�UDUHV��/D�EDWDLOOH�Q¶HVW�SDV�HQ�
FRUH�JDJQpH� 

&HUWDLQV�DIILUPHQW�TXH�F¶HVW�XQH�FDWDVWURSKH�� 

&KDFXQ�HVW�OLEUH�
G¶HQ�SHQVHU�FH�TX¶LO�
YHXW��PDLV�FHOD�
VHPEOH�SOXV�FRQYL�
YLDO�TX¶DYHF�ED�
JQROHV�HW�ERXFKRQV� 



© 1RV ª�+DEVERXUJV�G¶(VSDJQH�HW�G¶$XWULFKH 

%UHI�UDSSHO�KLVWRULTXH 
$SUqV�OD�PRUW�GH�&KDUOHV�OH�7pPpUDLUH�HQ�
������OHV�3D\V-%DV�VRQW�SDVVpV�VRXV�OD�VRX�
YHUDLQHWp�GHV�+DEVERXUJV��WRXW�FRXUW�
G¶DERUG��G¶(VSDJQH�HQVXLWH��G¶$XWULFKH�HQ�
ILQ��HW�FH�MXVTX¶j�O¶LQYDVLRQ�IUDQoDLVH�HW�
QRWUH�DQQH[LRQ�HQ�������FH�TXL�UHSUpVHQWH�
SOXV�GH�����DQV�GH�QRWUH�KLVWRLUH� 

4XHOTXHV�SpULRGHV�IDVWHV��HW�XQH�DXWUH�
&RPPH�GLW�OD�FKDQVRQ��&KDUOHV-4XLQW�HVW�
Qp�j�*DQG�HQ������HW�D�UHoX�VRQ�pGXFDWLRQ�j�
0DOLQHV��$YDQW�G¶rWUH�VDFUp�j�$L[�j�OD�WrWH�GX�
6DLQW-(PSLUH�5RPDLQ-*HUPDQLTXH�HW�GH�
GHYHQLU�OH�SOXV�SXLVVDQW�
VRXYHUDLQ�GH�VRQ�WHPSV��
LO�D�JpUp�SHUVRQQHOOHPHQW�
QRV�SURYLQFHV�TXL�RQW�
FRQQX�DORUV�XQ�kJH�G¶2U� 
3DUPL�OHV�GHX[�*RXYHU�
QDQWHV��PHPEUHV�GH�VD�IDPLOOH��0DUJXHULWH�
G¶$XWULFKH�HW�0DULH�GH�+RQJULH�TXL�VH�
VRQW�RFFXSpHV�GH�QRXV�TXDQG�O¶HPSHUHXU�

pWDLW�RFFXSp�DLOOHXUV��OD�SUHPLqUH�
FLWpH�pWDLW�WUqV�DLPpH�SDU�QRV�SR�
SXODWLRQV� 
8Q�FRLQ�GH�*DQVKRUHQ�UDSSHOOH�OH�
VRXYHQLU�GH�O¶HPSHUHXU�HW�GHV���
JRXYHUQDQWHV�GH�VD�IDPLOOH� 

0RLQV�PDUUDQW�VRQ�VXFFHVVHXU 
6RQ�ILOV�3KLOLSSH�,,�GH�VLQLVWUH�PpPRLUH���
JXHUUHV�GH�UHOLJLRQ��,QTXLVLWLRQ��H[pFXWLRQV�
HQ�PDVVH��$�%UX[HOOHV�VRQ�SOXV�UHPDUTXDEOH�
© H[SORLW ª�HVW�G¶DYRLU�IDLW�GpFDSLWHU�VXU�OD�
*UDQG-3ODFH�OHV�&RPWHV�G¶(JPRQW�HW�GH�
+RUQHV� 

1RV�$UFKLGXFV 
8Q�+DEVERXUJ�G¶(VSDJQH�
HW�O¶DXWUH�G¶$XWULFKH��
F¶HVW�FRPSOHW��$OEHUW�HW�
,VDEHOOH�JRXYHUQHQW�OHV�

3D\V-%DV�PpULGLRQDX[�GH������j�������
/RQJXH�SpULRGH�GH�SDL[�TXL�YRLW�OH�UHWRXU�
G¶XQH�FHUWDLQH�SURVSpULWp� 

$SUqV�FHOD�QRXV�HQWURQV�GDQV�XQ�F\FOH�GH�
JXHUUHV�HQWUH�OHV�+DEVERXUJ�HW�OD�)UDQFH��GH�
WUDLWpV�GH�SDL[�VXLYLV�G¶DXWUHV�JXHUUHV�HW�
G¶DXWUHV�WUDLWpV��HWF��%UHI��SDV�OD�MRLH��&¶HVW�
pJDOHPHQW�GXUDQW�FHWWH�SpULRGH�TXH�QDvW��GH�
IDoRQ�FRQIXVH�G¶DERUG�OD�QRWLRQ�GH�
© EHOJH ª��*XHUUH�GH�6XFFHVVLRQ�G¶(VSDJQH��
RFFXSDWLRQ�IUDQoDLVH��OXWWH�SRXU�OD�UHFRQ�
TXrWH�GH�QRV�SURYLQFHV��3XLV�PrPH�VFpQDULR�
DYHF�OD�JXHUUH�GH�6XFFHVVLRQ�G¶$XWULFKH�
XQH�QRXYHOOH�LQYDVLRQ��/H�7UDLWp�G¶$L[-OD-
&KDSHOOH�\�PHW�ILQ�HW�UHVWLWXH�QRV�UpJLRQV�j�
O¶$XWULFKH�HQ�������9LHQW�HQILQ�OH�UqJQH�GH�
O¶LPSpUDWULFH�0DULH-7KpUqVH�
HW�OH�JRXYHUQRUDW�GH�&KDUOHV-
$OH[DQGUH�GH�/RUUDLQH� 
/D�VHFRQGH�PRLWLp�GX�;9,,,H�
VLqFOH�VHUD�HQILQ�XQH�SpULRGH�GH�
SDL[��GH�UHGUHVVHPHQW�pFRQR�
PLTXH��GH�GpEXW�G¶LQGXVWULDOLVDWLRQ�HW�GH�
JUDQGV�WUDYDX[� 
&¶HVW�GH�FHWWH�SpULRGH�
TXH�GDWH�QRWUH�4XDU�
WLHU�5R\DO��3DODLV�GH�
OD�1DWLRQ�HW�5R\DO��
3DUF�GH�%UX[HOOHV��
3ODFH�GHV�3DODLV��
SODFH�5R\DOH��HWF���
GRQW�O¶DUFKLWHFWXUH�D�
pWp�UHODWLYHPHQW�ELHQ�
SUpVHUYpH�GDQV�VD�WR�
WDOLWp��FH�TXL�HVW�SHX�FRXUDQW�j�%UX[HOOHV�� 

:ŽůŝĞ�ƉĂŝƌĞ�ĚĞ�&ƌĂŝƐĞƐ 



OD�SODFH�GX�0XVpH���LQMXVWHPHQW�PpFRQQXH 

8Q�*RXYHUQHXU-*pQpUDO�DLPp� 

8QH�IRLV�GH�SOXV��SDL[�HW�SURVSpULWp�IRQW�XQ�
JRXYHUQDQW�DSSUpFLp�GH�VHV�VXMHWV� 
(Q�IRUrW�GH�6RLJQHV��OD�GUqYH�GH�/RUUDLQH�
UDSSHOOH�VD�PpPRLUH� 
-DGLV�OD�SODFH�5R\DOH�V¶DSSHODLW�SODFH�GH�
/RUUDLQH�HW�VD�VWDWXH�WU{QDLW�HQ�VRQ�FHQWUH��
8Q�FURLVp�O¶HQ�D�FKDVVp�HW�HOOH�V¶HVW�WURXYpH�
UHOpJXpH�DX�FHQWUH�GH�OD�SODFH�GX�0XVpH��
3XLV��HOOH�D�G��\�IDLUH�SODFH�j�XQ�SXLWV�GH�OX�
PLqUH�G¶XQ�PXVpH�YRLVLQ�HW�D�pWp�UHSRXVVpH�j�
O¶DQJOH�GH�OD�SODFH�HW�GX�&RXGHQEHUJ�R��IRUW�
KHXUHXVHPHQW�HOOH�VH�WURXYH�WRXMRXUV� 

&H�Q¶HVW�SDV�WRXW���
HOOH�D�pWp�GpWUXLWH�HW�
UHQYHUVpH��YRLUH�
IRQGXH��j�SOXVLHXUV�

UHSULVHV�SDU�GHV�UpYROXWLRQQDLUHV�HW�RX�HQYD�
KLVVHXUV��/¶DFWXHOOH�HVW�GXH�DX�VFXOSWHXU�
/RXLV�-HKRWWH�HW�D�pWp�LQDXJXUpH�HQ������ 

-ROLH�SODFH�VRXYHQW�GpVHUWH� 
8QH�UDLVRQ�VLPSOH���LO�IDXW�OD�WURXYHU����2Q�
Q¶\�DFFqGH�TXH�SDU�XQ�GLVFUHW�SDVVDJH�VRXV�
DUFKH�UXH�5R\DOH�RX�SDU�TXHOTXHV�PDUFKHV�
HQWRXUDQW�OD�VWDWXH��GRV�DX�0RQW-GHV-$UWV� 
(OOH�VH�FRPSRVH�GH���pGLILFHV�DVVH]�V\Pp�
WULTXHV���O¶DUULqUH�GHV�0XVpHV�HW�OHV�DQFLHQV�
3DODLV�GH�O¶,QGXVWULH��DFWXHOOH�ELEOLRWKqTXH�
UR\DOH��HW�GH�&KDUOHV�GH�/RUUDLQH� 
/¶HVSDFH�HVW�YDVWH�HW�PDOJUp�GH�QRPEUHXVHV�
WUDQVIRUPDWLRQV��O¶DUFKLWHFWXUH�HVW�UHVWpH�DV�
VH]�KRPRJqQH��/H�SXLWV�GH�OXPLqUH�GHVWLQp�j�
pFODLUHU�GHV�VDOOHV�GH�PXVpH�HVW�FHSHQGDQW�
DVVH]�LQWHUSHOODQW��SRLQW�GH�YXH�HVWKpWLTXH�� 

$QLPDWLRQ�pSKpPqUH 

0L-IpYULHU�GHUQLHU��GXUDQW���VRLUV��ORUV�GH�
O¶pGLWLRQ������GH�%ULJKW�%UXVVHOV�OD�SODFH�
IDLVDLW�SDUWLH�GH�O¶XQ�GHV�SDUFRXUV� 
/H�VSHFWDFOH�KDXW�HQ�FRXOHXUV�TXL�\�pWDLW�SUp�
VHQWp�V¶LQWLWXODLW�© 'ULYLQJ�LQ�WKH�VHD�RI�FR�
ORUV ª�FRQoX�SDU�'DQLHO�0DUJUDI� 

3URMHWV�GH�UpDPpQDJHPHQW 

$X�PRLQV�WURLV�VRQW�j�O¶pWXGH��/HXU�EXW��
ORXDEOH��HVW�G¶DQLPHU�OH�OLHX�HW�GH�OH�YHUGXUL�
VHU�GDYDQWDJH���GHV�WHUUDVVHV��GHV�DUEUHV��HWF� 
0DLV�DX�WUDLQ�R��YRQW�OHV�GpFLVLRQV�GDQV�FH�
GRPDLQH��RQ�SHXW�FUDLQGUH�TX¶LO�IDLOOH�DW�
WHQGUH�O¶KRUL]RQ������SRXU�TXH�TXHOTXH�
FKRVH�VH�FRQFUpWLVH� 

4XHOTXHV�SURMHWV�SURSRVpV�SDU�GHV�DUFKL�
WHFWHV�SDUWLFLSDQWV« 

7RXW�FHFL�HVW�H[WUrPHPHQW�VpGXLVDQW�HW�IHUDLW�
XQ�VXSHUEH�OLHQ�HQWUH�OD�SODFH�5R\DOH�HW�OH�
0RQW�GHV�$UWV� 
/HV�SOXV�MHXQHV�TXH�QRXV�YHUURQW�FH�TX¶LO�HQ�
DGYLHQGUD��RX�SDV� 



$�QRWHU�TX¶RQ�QH�WURXYH�SDV�FHV�UHQDUGV�GDQV�
QRWUH�FRLQ��PDLV�WDQW�SLV��LO�VRQW�WURS�EHDX[� 

/D�5RVH�HW�OH�5HQDUG 

'HSXLV�TXHOTXHV�DQQpHV�RQ�WURXYH�GDQV�ELHQ�GHV�
FRPPXQHV�GH�OD�5pJLRQ�GHV�DUPRLUHV�pOHFWULTXHV�
6LEHOJD�VXU�OHVTXHOOHV�VRQW�SHLQWV�GH�PDJQLILTXHV�

UHQDUGV�DYHF�OD�PHQWLRQ�© -H�QH�
VXLV�SDV�XQ�1XLVLEOH ª��,OV�VRQW�
O¶°XYUH�G¶XQH�DUWLVWH�EHOJH�DXWR�
GLGDFWH�HQJDJpH��5RVH�GH�OD�
+DLH��TXL�V¶HVW�WRXUQpH�YHUV�OH�
6WUHHW�$UW�LO�\�D����DQV� 

5RVH�GLW���© 0RQ�DUW��GRQW�MH�YHX[�TX¶LO�VRLW�OH�UH�
IOHW�GH�PRQ�kPH��HVW�GpGLp�j�OD�GpIHQVH�GH�WRXV�OHV�
H[FOXV�GRQW�M¶DL�IDLW�GX�UHQDUG�OH�V\PEROH��&H�WUD�
YDLO�D�pWp�IDLW�HQ�FROODERUDWLRQ�DYHF�GLYHUVHV�
FRPPXQHV�HW�OD�VRFLpWp�SURSULpWDLUH�GHV�DUPRLUHV�
pOHFWULTXHV��FH�TXL�PH�SHUPHW�GH�WUDYDLOOHU�HQ�
WRXWH�VpUpQLWp��$�FH�MRXU�M¶HQ�DL�SHLQW�SOXV�GH������
PDLV�FHUWDLQHV�RQW�pWp�YDQGDOLVpHV��GpJUDGpHV�ª 

&KLULQJXLWRV�F¶HVW�TXRL�" 
7UDGXLW�GH�O¶HVSDJQRO��FHOD�VLJQLILH�© OHV�
EDUV�GH�SODJH ª��&¶HVW�OD�ILQ�G¶XQ�VXV�
SHQVH�pYRTXp�GDQV�OH�SUpFpGHQW�QXPpUR��
/H�%DU�j�7DSDV�GH�OD�
FKDUPDQWH�1pJL�HVW�
RXYHUW��j�O¶DQJOH�GH�
OD�SODFH�GH�OD�/LEHUWp�
HW�GH�OD�UXH�GHV�
&XOWHV�R��QRXV�DYRQV�
HX�GXUDQW����DQV�O¶+HUEDXGLqUH��&KDQJH�

PHQW�UDGLFDO�GH�FXLVLQH�
HW�GH�GpFRU��&¶HVW�IRUW�
UpXVVL�HW�FUpH�XQH�DW�
PRVSKqUH�W\SpH� 
(Q�RXWUH�HOOH�D�LQVWDOOp�
XQH�YDVWH�WHUUDVVH�TXL��
DX[�EHDX[�MRXUV��GRQQH�
UD�HQFRUH�GDYDQWDJH�GH�
YLH�j�OD�SODFH� 
+RUDLUHV�DW\SLTXHV�� 
0D��0H��-H����-��K�HW�
��-����9HQ���-���HW���-�
��K��6DP�����j��K��'LP�

��K���j���K����)HUPp�OHV�OXQGLV��$�OD�
FDUWH��H[HPSOHV��6XULPL��°XI�GH�FDLOOH���
DUWLFKDXW�j�O¶DLO���FDODPDU�HQFRUQHW��ULVRW�
WR���SRLVVRQ�GX�MRXU�HQ�SDSLOORWH��HWF� 
ZZZ�ORV-FKLULQJXLWRV�FRP 

1RV�© OHWWUHV�SHUVDQHV ª 
&H�Q¶HVW�SDV�XQ�VFRRS��PDLV�SDUPL�OHV�
SHUVRQQHV�G¶RULJLQH�pWUDQJqUH�SUpVHQWHV�
GDQV�OH�TXDUWLHU��OHV�,UDQLHQV�QH�VRQW�SDV�
OpJLRQ��3RXUWDQW�UpFHPPHQW����FRP�
PHUFHV�FRQWLJXV��F{Wp�SDLU�UXH�GHV�&XOWHV�
pWDLHQW�H[SORLWpV�SDU�GHV�JHQV�YHQXV�GH�
FH�SD\V���+DGL�HW�VD�VXSpUHWWH��1pJL�TXL�D�
FKDQJp�VRQ�IXVLO�G¶pSDXOH�HW�OH�WRS�6QDFN�
GH�VRQ�IUqUH�TXL�HVW�WRXMRXUV�ELHQ�Oj� 

EĞŐǇ�Ğƚ 
^ŽŶ��ŚĞĨ 



7LUDPLVX���GX�FKDQJHPHQW�DVVH]�UDGLFDO 
&¶HVW�XQH�LQVWLWXWLRQ�GX�TXDUWLHU�TXL�H[LVWDLW�DYDQW�
TXH�MH�QH�P¶\�LQVWDOOH�LFL�LO�\�D�XQ�TXDUW�GH�VLqFOH��
6RQ�HQVHLJQH���OH�QRP�G¶XQ�FpOqEUH�GHVVHUW�LWDOLHQ�
TX¶RQ�\�D�YHQGX�SHQGDQW�ORQJ�
WHPSV��,O�pWDLW�DORUV�WHQX�SDU�XQ�
FRXSOH�G¶XQ�kJH�FHUWDLQ�TXL�D�UH�
PLV�VRQ�FRPPHUFH��SXLV�YHUV������
3DWULFN��SDV�FHOXL�GX�%LHU�&LUFXV��
HQ�D�SULV�OHV�FRPPDQGHV� 
&H�Q¶pWDLW�QL�XQ�VQDFN��QL�XQH�pSLFHULH��QL�XQ�ELV�
WURW��PDLV�WRXW�FHOD�j�OD�IRLV��)UpTXHQWp�SDU�XQH�PD�
MRULWp�GH�YRLVLQV��F¶pWDLW�YUDLPHQW�OH�© VWDPFDIp ª�
G¶LFL��RXYHUW�����GH����j����K������K��GH�ERXORW�SDU�
VHPDLQH�GDQV�XQ�FRLQ�R��OHV�GLPDQFKHV«��� 

2Q�V¶\�VRXYLHQW�GH�VRLUpHV�PpPRUDEOHV�ORUV�GH�
PDWFKHV�GHV�'LDEOHV�5RXJHV�GHYDQW�OD�79�FRPPH�
SDU�H[HPSOH��HQ������R��OD�%HOJLTXH�D�WHUPLQp�OH�
&KDPSLRQQDW�GX�0RQGH�j�XQH�EULOODQWH��q�SODFH��
/H�7LUDPLVX�VH�WUDQVIRUPDLW�DORUV�HQ�PLQL�VWDGH��R��
RQ�QH�YR\DLW�TXDVL�TXH�GHV�YLVDJHV�FRQQXV��/HV�
JUDQGHV�SHUIRUPDQFHV�DX[�-HX[�2O\PSLTXHV�
FRPPH�FHOOHV�GHV�7RUQDGRV��DYHF�OD�IDPLOOH�%RU�
OpH��UHPSOLVVDLHQW�pJDOHPHQW�OD�SHWLWH�VDOOH�G¶XQ�
MR\HX[�EURXKDKD« 

�&¶HVW�OD�PL-WHPSV 

hŶĞ�ŝŵĂŐĞ�ŵĠŵŽƌĂďůĞ�ĚƵ�ƋƵĂƌƟĞƌ�ĚĞǀĂŶƚ�ůĞ�d/Z�D/^h�
ă�ůĂ�ŵŝ�ƚĞŵƉƐ�Ě͛ƵŶ�ŵĂƚĐŚ�ĚĞ�ŶŽƐ��ŝĂďůĞƐ͘�KƵƚƌĞ���ZZ��
ĚŽŶƚ�ŶŽƵƐ�ǀŽƵƐ�ƉĂƌůŽŶƐ�Ɖ͘Ϯ͕�ŽŶ�Ǉ�ǀŽŝƚ�ŶŽƚƌĞ�ĂŶĐŝĞŶ�

ďŽƵƌŐŵĞƐƚƌĞ�&ƌĞĚĚǇ�dŚŝĞůĞŵĂŶƐ��ƌŝŐŝƩĞ�ĚƵ�^E��<�ĞŶ�
ĚŝĂďůĞƐƐĞ�Ğƚ��ĞŶŽŠƚ�ĚĞ�ĐŚĞǌ��y�͕�ă�ĐŽƚĠ�ĚĞ�ĐŚĞǌ�ŵŽŝ͘ 

8VXUH�GX�7HPSV 

$SUqV�XQ�
SHX�SOXV�GH�
���DQV��3D�
WULFN�QRXV�
SDUOH�G¶XQH�
OHQWH�pUR�
VLRQ�GHV�
FOLHQWV�TXL�
GLVSDUDLVVHQW��G¶DXWUHV�TXL�GpPpQD�
JHQW��,O�V¶HVW�GRQF�UpFHPPHQW�UpVROX�
j�FKDQJHU�UDGLFDOHPHQW�VHV�VDQG�
ZLFKHV�G¶pSDXOH� 

8Q�FRQFHSW�LQQRYDQW 
8QH�SDLUH�GH�FKRVHV�IDLWHV��� 
$�SUpVHQW�XQ�FXLVWRW�HVW�SUpVHQW�GX�
OXQGL�DX�YHQGUHGL�HW�SURSRVH�GHV�VXJ�
JHVWLRQV���FKLOL�FRQ�FDUQH��UL]�VDXWp�DX�
SRXOHW��ERXOHWWHV�j�OD�OLpJHRLVH��HWF� 
)LQLH�O¶pSLFHULH�PDLV�RQ�SHXW�HQFRUH�\�
DFKHWHU�GHV�FLJDUHWWHV��GHV�VRIWV��GHV�
ELqUHV��HW�VXUWRXW« 

8Q�YDVWH�FKRL[�GH�YLQV������� 
3URGXLWV�GH�GpVWRFNDJH�j�SUL[�GpPR�
FUDWLTXHV��j�SDUWLU�GH���¼���RQ�WURXYH�
SULQFLSDOHPHQW�GHV�FU�V�GX�ERUGHODLV��



н 
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'HSXLV�XQH�GHPL-GRX]DLQH�G¶DQQpHV�FH�GLV�
FUHW�VDORQ�HVW�LQVWDOOp�DX�Q����GH�OD�UXH�GX�
&RQJUqV��IDFH�j�OD�)60$� 
7URLV�GDPHV�V¶\�RFFXSHQW�G¶DXWUHV�GDPHV���
FRLIIXUH��PDQXFXUH��VW\OLVWH�G¶RQJOHV��SpGL�
FXUH� 
(OOHV�WUDYDLOOHQW�VXU�UHQGH]-YRXV�GH����D���K�
GX�OXQGL�DX�VDPHGL� 

'H�OD�WrWH�DX[�SLHGV 

&RLIIXUH�    ������������ 
(VWKpWLTXH   ������������ 
6W\OLVWH�G¶RQJOHV  ������������ 

'HX[�DUULYHQW���GHX[�SDUWHQW 
 2Q�QH�VRUWLUD�SDV�GH�FHWWH�PDXGLWH�VSLUDOH 

2Q�YLHQW�G¶DSSUHQGUH�TXH�OH�0XVpH�GX�)OLS�
SHU�TXL�Q¶pWDLW�SRXUWDQW�SDV�Oj�GHSXLV�ELHQ�
ORQJWHPSV�pWDLW�VXU�OH�SRLQW�GH�GpPpQDJHU�
LQFHVVDPPHQW��&¶pWDLW�XQ�YDVWH�HQGURLW�TXL�
DPHQDLW�GX�PRQGH��GHKRUV�FRPPH�GHGDQV�HW�
TXL�OH�VRLU�QRXV�DPHQDLW�XQ�IHVWLYDO�GH�FRX�
OHXUV�FKDWR\DQWHV� 
&RPPH�TXHOTXHV�PRLV�DYDQW�OH�&LWURQ�9HUW�
D�IHUPp�GX�MRXU�DX�OHQGHPDLQ�GH�IDoRQ�WRWD�
OHPHQW�LPSUpYLVLEOH��QRXV�UHYRLOD�IDFH�DX�
&LUTXH�5R\DO�DYHF�XQ�ODUJH�WURX�EpDQW� 
/¶HQVHPEOH�DSSDUWLHQW�j�OD�9LOOH���LO�\�YLHQ�
GUD�TXRL�HW�TXDQG��&H�Q¶HVW�SUREDEOHPHQW�
SDV�GHPDLQ�OD�YHLOOH� 

1RXYHOOH�ERXWLTXH�GH�SUR[LPLWp 

&HOD�IDLW�XQ�EDLO�TXH�$KPHG��QRWUH�3DNLVWD�
QDLV�RXYUH�����VRQ�FRPPHUFH�GH�OD�UXH�GH�
O¶(QVHLJQHPHQW�TXL�SURSRVH�XQ�WUqV�ODUJH�
FKRL[��$�SDUW�OXL��F¶HVW�XQ�SHX�OD�YDOVH�GDQV�
OH�TXDUWLHU��8QH�DXWUH�ERX�
WLTXH�GX�PrPH�VW\OH�V¶pWDLW�
LQVWDOOp�XQ�SHX�SOXV�ORLQ�GDQV�
OD�PrPH�UXH���HOOH�D�GXUp�FH�
TXH�GXUHQW�OHV�URVHV��/D�6XSpUHWWH�GH�+DGL�D�
GLVSDUX�GHSXLV�EHOOH�OXUHWWH� 
2��pWDLW�1pJL�%HDXWp�����UXH�
GHV�&XOWHV��
XQH�GDPH�
YLHQW�G¶HQ�
RXYULU�XQH��
2Q�Q¶\�WURXYH�QL�DOFRRO�QL�FLJDUHWWHV��PDLV�
XQ�EHDX�FKRL[�GH�IUXLWV��XQH�JUDQGH�YDULpWp�
GH�VRGDV��TXHOTXHV�OpJXPHV�HWF��$FWXHOOH�
PHQW�0LQL-0DUNHW�HVW�RXYHUW����� 

1RWUH�9LOOH���DUEUHV�HW�SODQWHV 

&HOD�IDLW�GHV�DQQpHV�TXH�GXUH�OD�
SROpPLTXH�VXU�OHV�JUDQGV�DUEUHV�
GH�OD�SODFH�GH�OD�/LEHUWp��HVVHQFH�
PDO�FKRLVLH�TXL�FDXVH�GHV�GpJkWV�HW�SUpFLHX[�
HVSDFH�YHUW��2Q�OHV�DEDW�RX�RQ�OHV�FRQ�
VHUYH�"�3RXU�OH�PRPHQW�F¶HVW�FHWWH�GHUQLqUH�
RSWLRQ�TXL�SUpYDXW�HW�WDQW�PLHX[��,O�\�D�DXVVL�

OHV�ERXWV�GH�ERLV�SDOLVVpV�VXU�
OHV�F{WpV�GH�OD�SODFH�TX¶RQ�
DSSHOOH�pJDOHPHQW�DUEUHV��
$YHF���DQV�GH�UHWDUG��RQ�
YLHQW�GH�OHV�pODJXHU�HW�GH�

FRXSHU�OHV�EUDQFKHV�TXL�SHQGDLHQW�TXDVL�DX�
VRO��3DU�FRQWUH��DX�SLHG�GH�QRV�UDUHV�DUEUHV�
PDLJULFKRQV�GH�OD�UXH�GH�O¶(QVHLJQHPHQW��FH�

VRQW�GHV�SODQWHV�
YLYDFHV�TXL�RQW�pWp�
LQVWDOOpHV��FH�TXL�
QRXV�IDLW�XQH�VpULH�GH�MROLV�PL�
QL�ELRWRSHV�ELHQ�SURWpJpV�GHV�

WURS�QRPEUHX[�FKDXIIDUGV� 


