
0DLVRQ�GH�O¶XUEDQLVPH�GX�%UDEDQW�ZDOORQ�±�&HQWUH�FXOWXUHO�GX�%UDEDQW�ZDOORQ�
$YHF�OH�VRXWLHQ�GH�OD�3URYLQFH�GX�%UDEDQW�ZDOORQ�HW�GH�OD�:DOORQLH

/(�/8;(0%285*���

XQ�GpYHORSSHPHQW�
WHUULWRULDO�WRXW�HQ�FRQWUDVWHV
��



)LJ����(Q�FRXYHUWXUH���YXH�GX�VLWH�GH�%HOYDO�GHSXLV�OH�VXG
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/HV�RUJDQLVDWHXUV�WLHQQHQW�j�UHPHUFLHU��

/¶DVEO�'¶0LOOHQ�HW� WRXW�SDUWLFXOLqUHPHQW� ,VDEHOOH�%HUQDUG�SRXU� OHV� LQIRUPDWLRQV�HW� OHV�GRFX�
PHQWV�FRQFHUQDQW�%HFNHULFK��DLQVL�TXH�SRXU�OD�YLVLWH�VSpFLDOHPHQW�DGDSWpH�j�QRWUH�GHPDQGH�

/H�)RQGV�%HOYDO�SRXU�OHV�LQIRUPDWLRQV�HW�OHV�GRFXPHQWV�TXL�RQW�SHUPLV�GH�UpGLJHU�HW�G¶LOOXVWUHU�
FH�FDUQHW��DLQVL�TXH�SRXU�OD�YLVLWH�JXLGpH��1RV�UHPHUFLHPHQWV�V¶DGUHVVHQW�SDUWLFXOLqUHPHQW�j�
$QWRLQHWWH�/RUDQJ�SRXU�OD�FRRUGLQDWLRQ�HW�O¶DGDSWDWLRQ�GH�O¶HQVHPEOH�GH�OD�YLVLWH�GX�VLWH�%HOYDO�

/H�)RQGV�.LUFKEHUJ�HW�SDUWLFXOLqUHPHQW�0DULDQQH�%UDXVFK��QRWUH�FRQWDFW�HW�QRWUH�JXLGH��SRXU�
OHV�LQIRUPDWLRQV��OD�GRFXPHQWDWLRQ�HW�OHV�SODQV�GX�SODWHDX�GH�.LUFKEHUJ�

/D�9LOOH�G¶(VFK�VXU�$O]HWWH�SRXU�OHV�SODQV�HW�YXHV�TXL�LOOXVWUHQW�FH�FDUQHW��SRXU�OH�SODQ�GH�OD�
YLOOH�HQ�DQQH[H��DLQVL�TXH�SRXU�O¶DLGH�DSSRUWpH�ORUV�GH�OD�YLVLWH�GX�FHQWUH�YLOOH��1RXV�WHQRQV�j�
UHPHUFLHU�WRXW�SDUWLFXOLqUHPHQW�/XF�(YHUOLQJ��DUFKLWHFWH�GH�OD�9LOOH��'DLV\�:DJQHU��DJHQW�DX�
VHUYLFH�GH�'pYHORSSHPHQW�XUEDLQ��HW�/XF�6FKORHVVHU��UHVSRQVDEOH�GHV�UHODWLRQV�SXEOLTXHV��
1RXV�UHPHUFLRQV� OH�SHUVRQQHO�GH� O¶2I¿FH�GX�WRXULVPH�SRXU�VHV�GRFXPHQWV�HW�VHV�FRQVHLOV�
DSSURSULpV�

/D�VRFLpWp�$JRUD�SRXU�OH�SODQ�HW� OHV�YXHV�GX�VLWH�GH�%HOYDO�DLQVL�TXH�SRXU�OHV�LQIRUPDWLRQV�
FRQFHUQDQW�OH�3DUF�%HOYDO�HW�O¶HQVHPEOH�GHV�SURMHWV�GpYHORSSpV�SDU�$JRUD��1RXV�DGUHVVRQV�
QRV�UHPHUFLHPHQWV�j�5REHUW�.RFLDQ��%HDWH�+HLJHO�HW�OHXU�pTXLSH�SRXU�O¶DLGH�DSSRUWpH��

-HDQ�*RHGHUW��DUFKLWHFWH�GH�OD�9LOOH�G¶(VFK�VXU�$O]HWWH�GH������j�������SRXU�VHV�LQIRUPDWLRQV�
HW�OD�YLVLWH�GX�FHQWUH�YLOOH��

/HV�RUJDQLVPHV�HW�LQVWLWXWLRQV�EHOJHV�TXL�RQW�VRXWHQX�FH�YR\DJH���

� ���OD�3URYLQFH�GX�%UDEDQW�ZDOORQ

� ���OD�:DOORQLH
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6RPPDLUH

3URJUDPPH�������������������������������������������������������������������������������������������������������������������� ��

$YDQW�SURSRV������������������������������������������������������������������������������������������������������������������ ��

/H�*UDQG�'XFKp�GH�/X[HPERXUJ��������������������������������������������������������������������������������� ��

(VFK�VXU�$O]HWWH��XQH�YLOOH�HQ�PXWDWLRQ���������������������������������������������������������������������������

%HOYDO��HQWUH�(VFK�HW�6DQHP���������������������������������������������������������������������������������������� ���

/H�3ODWHDX�GH�.LUFKEHUJ���������������������������������������������������������������������������������������������� ���

%HFNHULFK��������������������������������������������������������������������������������������������������������������������� ���
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/H�/X[HPERXUJ����
XQ�GpYHORSSHPHQW�WHUULWRULDO��

WRXW�HQ�FRQWUDVWHV

Vendredi 19 et samedi 20 septembre 2014

/D�0DLVRQ�GH�O¶XUEDQLVPH�YRXV�SURSRVH�GHX[�MRXUV�GH�YLVLWHV�VXUSUHQDQWHV�j�OD�GpFRXYHUWH�
G¶H[HPSOHV�FRQWUDVWpV�GX�GpYHORSSHPHQW�WHUULWRULDO�DX�*UDQG�'XFKp�GH�/X[HPERXUJ�

'pFRXYUH]�OD�UHQDLVVDQFH�pFRQRPLTXH��VFLHQWL¿TXH��FXOWXUHOOH�HW�pFRORJLTXH�GX�VXG�/X[HP�
ERXUJ�GHSXLV�OH�VRPPHW�GHV�KDXWV�IRXUQHDX[�pWHLQWV�GH�%HOYDO��3HQFKH]�YRXV�VXU�OHV�PX�
WDWLRQV�XUEDLQHV�GX�SODWHDX�GX�.LUFKEHUJ�R��OH�ORJHPHQW�HW�OD�PL[LWp�VRFLDOH�FKHUFKHQW�OHXU�
SODFH�HQWUH� OHV� LQVWLWXWLRQV�HXURSpHQQHV�� OHV�EDQTXHV�HW� OHV�KDXWV� OLHX[�FXOWXUHOV��$VVLVWH]�
j�OD�SURGXFWLRQ�G¶pQHUJLH�YHUWH�GDQV�OHV�GLJHVWHXUV�GH�O¶LQVWDOODWLRQ�GH�ELRPpWKDQLVDWLRQ�GX�
YLOODJH�GH�%HFNHULFK�

'HSXLV�OD�¿Q�GHV�DQQpHV�����OH�*UDQG�'XFKp�GRLW�IDLUH�IDFH�j�GH�QRPEUHX[�Gp¿V���OH�GpFOLQ�GH�
O¶LQGXVWULH�VLGpUXUJLTXH��OD�QpFHVVLWp�GH�UpGXLUH�OD�FRQVRPPDWLRQ�pQHUJpWLTXH�HW�VXUWRXW�XQH�
WUqV�IRUWH�SUHVVLRQ�GpPRJUDSKLTXH��3RXU�SDUYHQLU�j�SRXUVXLYUH�VRQ�GpYHORSSHPHQW��YRLUH�j�
O¶DPSOL¿HU��DYHF�OD�FUpDWLRQ�GH�O¶8QLYHUVLWp�GX�/X[HPERXUJ�HQ�������OH�*UDQG�'XFKp�DGRSWH�
GHV�VROXWLRQV�YDULpHV�TXL�SHXYHQW�HQWUHU�HQ�UpVRQDQFH�DYHF�QRV�UpDOLWpV�EUDEDQoRQQHV�HW�
ZDOORQQHV�

Vendredi 
�� (VFK�VXU�$O]HWWH���DPpQDJHPHQWV�XUEDLQV�HW�TXDUWLHU�1RQQHZLVHQ

�� %HOYDO���XQH�FLWp�QRXYHOOH�DX�F°XU�GH�OD�IULFKH�LQGXVWULHOOH�GH�O¶$5%('

�� /H�SDUF�HW�OH�TXDUWLHU�%HOYDO�1RUG

Samedi
�� /X[HPERXUJ�9LOOH���PXWDWLRQV�XUEDLQHV�DX�SODWHDX�GX�.LUFKEHUJ

�� /H�0XVpH�G¶$UW�PRGHUQH�GX�*UDQG�'XF�-HDQ��0XGDP�

�� %HFNHULFK���XQH�FRPPXQH�UXUDOH�TXL�IU{OH�O¶DXWRQRPLH�pQHUJpWLTXH
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$YDQW�SURSRV

/H�*UDQG�'XFKp�GH�/X[HPERXUJ�HVW� SRXU� QRXV� OH� SD\V�GHV�EDQTXHV�HW� GHV� LQVWLWXWLRQV�
HXURSpHQQHV��PDLV�DXVVL�XQH�WHUUH�GH�IRUrWV�HW�GH�ULYLqUHV��7RXW�XQ�FRQWUDVWH�VH�GHVVLQH�HQ�
QRWUH�HVSULW�j�SURSRV�GH�FH�WHUULWRLUH�GH�OD�WDLOOH�G¶XQH�SURYLQFH��TXL�DFFXHLOOH�FKDTXH�MRXU�XQ�
ÀRW�LPSUHVVLRQQDQW�GH�WUDYDLOOHXUV�IURQWDOLHUV��0DLV�OH�/X[HPERXUJ�HVW�DXVVL�XQH�WHUUH�GH�VL�
GpUXUJLH��GXUHPHQW�WRXFKpH�SDU�OD�FULVH�GH�O¶DFLHU�GDQV�OHV�DQQpHV������±������

&HWWH�FULVH�Q¶D�FHSHQGDQW�SDV�GpWUXLW�WRXWH�O¶pFRQRPLH�GX�SD\V��/H�FKRL[�GH�/X[HPERXUJ�9LOOH�
FRPPH�VLqJH�G¶XQH�SDUWLH�GHV�LQVWLWXWLRQV�HXURSpHQQHV�GDQV�OHV�DQQpHV������HW�VXUWRXW�OD�
GpFLVLRQ�GX�/X[HPERXUJ�GH�IDYRULVHU�OH�GpYHORSSHPHQW�GX�VHFWHXU�EDQFDLUH�RQW�SHUPLV�DX�
SD\V�GH�FRQVHUYHU�XQH�pFRQRPLH�IRUWH��'HSXLV�OHV�DQQpHV�������OHV�VLqJHV�GHV�LQVWLWXWLRQV�
HXURSpHQQHV�HW�GHV�JUDQGHV�VRFLpWpV�EDQFDLUHV�VH�FRQFHQWUHQW�DX�VHLQ�GH�OD�FDSLWDOH��SULQ�
FLSDOHPHQW�VXU�OH�SODWHDX�GH�.LUFKEHUJ��

&°XU�pFRQRPLTXH�GX�*UDQG�'XFKp�� OD�YLOOH�GH�/X[HPERXUJ�HVW�FRQIURQWpH�j�GH�PXOWLSOHV�
SUHVVLRQV���ÀDPEpH�GH�O¶LPPRELOLHU��DXJPHQWDWLRQ�FURLVVDQWH�GHV�QDYHWWHXUV��SpQXULH�GH�EX�
UHDX[��HWF��3RXU�FRQWUHU�FHV�SKpQRPqQHV��O¶eWDW�D�HQWDPp�GHSXLV�XQH�TXLQ]DLQH�G¶DQQpHV�XQ�
SURFHVVXV�GH�GpFHQWUDOLVDWLRQ��EDVp�VXU�OD�FUpDWLRQ�GH�GHX[�QRXYHDX[�S{OHV�UpSDUWLV�DX�QRUG�
HW�DX�VXG�GX�SD\V��0DLV�O¶8QLRQ�HXURSpHQQH�FRQWLQXH�GH�FURvWUH�HW�GHPDQGH�WRXMRXUV�SOXV�GH�
SODFH��OHV�pYROXWLRQV�XUEDQLVWLTXHV�FUpHQW�GH�QRXYHDX[�EHVRLQV�HW�GHPDQGHV��GH�QRXYHOOHV�
H[LJHQFHV�HQYLURQQHPHQWDOHV�DSSDUDLVVHQW�HW�O¶pFDUW�HQWUH�OHV�S{OHV�HW�OHV�FRPPXQHV�UXUDOHV�
VH�FUHXVH��)DFH�DX[�Gp¿V�TXL�VH�PXOWLSOLHQW��OH�*UDQG�'XFKp�DGRSWH�GHV�VROXWLRQV�YDULpHV��
GHV�SOXV�FODVVLTXHV�DX[�SOXV�LQQRYDQWHV��GHV�SOXV�VLPSOHV�DX[�SOXV�FRPSOH[HV�

/D�YLVLWH�JXLGpH�©�/H�/X[HPERXUJ���XQ�GpYHORSSHPHQW�WHUULWRULDO�WRXW�HQ�FRQWUDVWHV�ª��RUJD�
QLVpH�OHV����HW����VHSWHPEUH������SDU�OD�0DLVRQ�GH�O¶XUEDQLVPH��SHUPHW�GH�GpFRXYULU�GHV�
SURMHWV�HW�DSSURFKHV�GLDPpWUDOHPHQW�RSSRVpV�SRXU�UpSRQGUH�DX[�HQMHX[�YDULpV�DX[TXHOV�OH�
*UDQG�'XFKp�HVW�FRQIURQWp�DFWXHOOHPHQW�

/HV�SDJHV�TXL�VXLYHQW�VH�YHXOHQW�XQ�DSHUoX�GHV�VLWHV�YLVLWpV��(OOHV�QH�YLVHQW�HQ�DXFXQ�FDV�j�
O¶H[KDXVWLYLWp��

/HV�WH[WHV�GH�FH�GRVVLHU�VRQW�pFULWV�SDU�$JQqV�&KHYDOLHU�HW�$QWRLQH�/HX[��DQLPDWHXUV�j� OD�
0DLVRQ�GH�O¶XUEDQLVPH�GX�%UDEDQW�ZDOORQ�±�&HQWUH�FXOWXUHO�GX�%UDEDQW�ZDOORQ��/D�PLVH�HQ�
SDJH�HVW�GH�%pDWULFH�)HOOHPDQV�

6DXI�PHQWLRQ�FRQWUDLUH��OHV�FUpGLWV�SKRWRJUDSKLTXHV�VRQW�j�DWWULEXHU�j�OD�0DLVRQ�GH�O¶XUEDQLVPH�GX�%UDEDQW�ZDOORQ�±�
&HQWUH�FXOWXUHO�GX�%UDEDQW�ZDOORQ�



)LJ����/H�*UDQG�'XFKp�GH�/X[HPERXUJ���/H�JRXYHUQHPHQW�GX�*UDQG�'XFKp�GH�/X[HPERXUJ��WRXV�GURLWV�UpVHUYpV�
VRXUFH���KWWS���ZZZ�OX[HPERXUJ�SXEOLF�OX�IU�WRXULVPH�FDUWHV�UpJLRQV�JHRJUDSKLTXHV�LQGH[�KWPO
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&RQWH[WH�JpRJUDSKLTXH�

/H�*UDQG�'XFKp�GH�/X[HPERXUJ

/H�*UDQG�'XFKp�GH�/X[HPERXUJ�HVW�VLWXp�HQWUH�OD�
%HOJLTXH��O¶$OOHPDJQH�HW�OD�)UDQFH��&HW�pWDW�G¶XQH�
VXSHU¿FLH�GH�������NP��FRPSWH���������KDELWDQWV��
,O�VH�FRPSRVH�GH�GHX[�UpJLRQV�SULQFLSDOHV���O¶2HV�
OLQJ�DX�QRUG�HW� OH�*XWWODQG�DX� VXG�� /¶2HVOLQJ� IDLW�
SDUWLH�GX�PDVVLI�GHV�$UGHQQHV��WDQGLV�TXH�OH�*XWW�
ODQG�DX�UHOLHI�SOXV�GRX[�HVW�FRPSRVp�GH�OD�YDOOpH�
GH�OD�0RVHOOH�j�O¶HVW�HW�GHV�7HUUHV�5RXJHV�DX�VXG�

/HV� WURLV� SOXV� JUDQGHV� YLOOHV� GX� *UDQG�'XFKp�
VRQW�/X[HPERXUJ�9LOOH����������KDELWDQWV���(VFK�
VXU�$O]HWWH� �������� KDELWDQWV�� HW� 'LIIHUGDQJH�
��������KDELWDQWV���(OOHV�VH�VLWXHQW�WRXWHV�OHV�WURLV�

GDQV�OH�*XWWODQG��(VFK�VXU�$O]HWWH�HW�'LIIHUGDQJH�
IRQW�SDUWLH�GHV�7HUUHV�5RXJHV��UpJLRQ� LQGXVWULHOOH�
GX�/X[HPERXUJ�

$YHF� ���� ���� UpVLGHQWV� VXSSOpPHQWDLUHV� GHSXLV�
������OH�*UDQG�'XFKp�HVW�VRXPLV�j�XQH�WUqV�IRUWH�
SUHVVLRQ�GpPRJUDSKLTXH��&HOOH�FL�HVW�HVVHQWLHOOH�
PHQW�GXH�j�O¶LPPLJUDWLRQ�YHQDQW�GHV�DXWUHV�SD\V�
PHPEUHV� GH� O¶8QLRQ� HXURSpHQQH�� /HV� UHVVRUWLV�
VDQWV�pWUDQJHUV�UHSUpVHQWHQW�SOXV�GH������GH� OD�
SRSXODWLRQ� OX[HPERXUJHRLVH�� DX[TXHOV� V¶DMRXWHQW�
TXRWLGLHQQHPHQW���������WUDYDLOOHXUV�IURQWDOLHUV�HW�
�������IRQFWLRQQDLUHV�LQWHUQDWLRQDX[��

5HSqUHV�KLVWRULTXHV
81(�1$,66$1&(�$8�02<(1�Æ*(

1p�HQ������OH�FRPWp�GH�/X[HPERXUJ�HVW�pOHYp�DX�
UDQJ� GH� GXFKp� HQ� ������ ,O� LQFOXW� DORUV� O¶$UGHQQH�
EHOJH��RFFXSDQW�XQ�YDVWH�HVSDFH�HQ�SDUWLH�IUDQFR�
SKRQH�HW�HQ�SDUWLH�JHUPDQRSKRQH��VLWXp�HQWUH� OD�
0HXVH�HW�OD�0RVHOOH��

$X�;,9H�VLqFOH�HW�DX�GpEXW�GX�VLqFOH�VXLYDQW��OD�PDL�
VRQ�GH�/X[HPERXUJ�HVW�j�OD�WrWH�GX�6DLQW�(PSLUH�
JHUPDQLTXH�� /H� GXFKp� HVW� G¶DERUG� FRQ¿p� j� GHV�
SDUHQWV��SXLV�j�GHV�YDVVDX[��DYDQW�G¶rWUH�FRQTXLV�
HQ������SDU�3KLOLSSH�OH�%RQ��GXF�GH�%RXUJRJQH��

/(6�7(036�02'(51(6

/H� /X[HPERXUJ� YRLW� GpVRUPDLV� VRQ� GHVWLQ� OLp� j�
FHOXL�GHV�3D\V�%DV�PpULGLRQDX[��'HYHQXH�XQ�HQ�
MHX�GDQV�OHV�OXWWHV�TXL�RSSRVHQW�OD�)UDQFH�j�O¶(V�
SDJQH�SXLV�j�O¶$XWULFKH�DX�FRXUV�GHV�;9,H�HW�;9,,H�
VLqFOHV��OD�YLOOH�GH�/X[HPERXUJ�HVW�WUDQVIRUPpH�HQ�
O¶XQH� GHV� SOXV� SXLVVDQWHV� IRUWHUHVVHV� G¶(XURSH��
/H�/X[HPERXUJ�FKDQJH�GH�PDLQV�j�SOXVLHXUV�UH�
SULVHV�� DX� JUp� GHV� YLFWRLUHV�� GHV� GpIDLWHV� HW� GHV�
WUDLWpV��

(Q� ������ OD� IRUWHUHVVH� HVW� SULVH� SDU� OHV� UpYROX�
WLRQQDLUHV� IUDQoDLV�� /H� /X[HPERXUJ� HVW� DQQH[p�
j� OD�)UDQFH�VRXV� OH�QRP�GH�©�GpSDUWHPHQW�GHV�
)RUrWV�ª��

/(�;,;(�6,Ê&/(�(7�/$�&216758&7,21�
'(�/¶e7$7�/8;(0%285*(2,6

$SUqV� OD� GpIDLWH� GH� 1DSROpRQ� HQ� ������ OHV�
JUDQGHV�SXLVVDQFHV�GpFLGHQW�GH�FUpHU�XQ�JUDQG�
UR\DXPH�GHV�3D\V�%DV�SRXU�OXWWHU�FRQWUH�OHV�DP�
ELWLRQV� WHUULWRULDOHV� IUDQoDLVHV��&HW� pWDW� HQJOREH�
OD�+ROODQGH��OD�SULQFLSDXWp�GH�/LqJH�HW�OHV�DQFLHQV�
3D\V�%DV�DXWULFKLHQV��j�O¶H[FHSWLRQ�GX�GXFKp�GH�
/X[HPERXUJ��&H�GHUQLHU�HVW�pULJp�HQ�JUDQG�GX�
FKp� HW� GRQQp� HQ� ELHQ� SURSUH� DX� URL� GHV� 3D\V�
%DV�*XLOODXPH� �HU� TXL� GHYLHQW� DXVVL� JUDQG�GXF��
0DLV�OH�/X[HPERXUJ�IDLW�SDUWLH�GH�OD�&RQIpGpUD�
WLRQ� JHUPDQLTXH�� FRQWUDLUHPHQW� DX[� 3D\V�%DV��
&HWWH�VXEWLOLWp�SHUPHW�GH�IDLUH�GH�OD�IRUWHUHVVH�GH�
/X[HPERXUJ� XQH� SODFH� IRUWH� IpGpUDOH�� SRXUYXH�
G¶XQH�JDUQLVRQ�SUXVVLHQQH�

(Q� WKpRULH�� OH� /X[HPERXUJ� GHYLHQW� GRQF� XQ� pWDW�
GLVWLQFW� GHV� 3D\V�%DV� GqV� ������ (Q� SUDWLTXH��
*XLOODXPH��HU�QH�IDLW�SDV�GH�GLIIpUHQFH��,O�\�DSSOLTXH�
OD�PrPH�SROLWLTXH�pFRQRPLTXH�HW�¿VFDOH�TXL�VXV�
FLWH�OH�PpFRQWHQWHPHQW�GH�OD�SRSXODWLRQ��4XDQG�OD�
UpYROXWLRQ�EHOJH�pFODWH�HQ������� OHV�/X[HPERXU�
JHRLV� SDUWLFLSHQW� DX[� FRPEDWV� HW� HQYRLHQW� SOX�
VLHXUV� UHSUpVHQWDQWV� VLpJHU� GDQV� OHV� LQVWLWXWLRQV�
GX�MHXQH�pWDW�j�%UX[HOOHV��0DLV�OD�FDSLWDOH�OX[HP�
ERXUJHRLVH��SURWpJpH�SDU�OD�JDUQLVRQ�SUXVVLHQQH��
UHVWH�DX[�PDLQV�GHV�+ROODQGDLV�
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(Q� ������ OHV� JUDQGHV� SXLVVDQFHV� GpFLGHQW� GH�
FUpHU� OH� UR\DXPH� GH� %HOJLTXH� HQ� SDUWDJHDQW� OH�
/X[HPERXUJ�HQ�GHX[��� OD�PRLWLp� IUDQFRSKRQH�GH�
YLHQW� OD� SURYLQFH� GH� /X[HPERXUJ�� OD� PRLWLp�
JHUPDQRSKRQH�UHVWH�DX[�PDLQV�GH�*XLOODXPH��HU��
&H�GHUQLHU� Q¶DFFHSWH� OD� GpFLVLRQ�TX¶DYHF� OH� WUDLWp�
GH� /RQGUHV� HQ� ������ TXL� GpOLPLWH� OHV� IURQWLqUHV�
DFWXHOOHV�GX�*UDQG�'XFKp��

/H� /X[HPERXUJ�� TXL� Q¶D� SOXV� GH� OLHQ� WHUULWRULDO�
DYHF�OHV�3D\V�%DV��VH�YRLW�DFFRUGHU�XQH�DGPLQLV�
WUDWLRQ� VpSDUpH�� 3URJUHVVLYHPHQW�� OHV� VWUXFWXUHV�
G¶XQ�pWDW� LQGpSHQGDQW�VH�PHWWHQW�HQ�SODFH��7URLV�
FRQVWLWXWLRQV�VXFFHVVLYHV�VRQW�UpGLJpHV�j�SDUWLU�GH�
������(Q�������OH�WUDLWp�GH�/RQGUHV�IDLW�GX�/X[HP�
ERXUJ�XQ�WHUULWRLUH�QHXWUH�TXL�FRPSWH�DORUV�SUqV�GH�
��������KDELWDQWV��/D�JDUQLVRQ�SUXVVLHQQH�TXLWWH�
OD�IRUWHUHVVH�TXL�HVW�GpPDQWHOpH��

)LJ����9XH�GX�F°XU�KLVWRULTXH�GH�/X[HPERXUJ�GHSXLV�OHV�
UHPSDUWV

/$�5e92/87,21�,1'8675,(//(
'qV� ������ OH� /X[HPERXUJ�� MXVTX¶DORUV� UXUDO� HW�
WUDGLWLRQQHO�� V¶HQJDJH�GDQV� OD�YRLH�GH� O¶LQGXVWULD�
OLVDWLRQ��'X�PLQHUDL� GH� IHU� HVW� GpFRXYHUW� DX� VXG�
GX�SD\V��GDQV�OD�UpJLRQ�GHV�7HUUHV�5RXJHV��2Q�\�
pULJH�GH�JUDQGHV�XVLQHV�VLGpUXUJLTXHV�j�SDUWLU�GH�
������/HV�KDELWDQWV�GH�O¶2HVOLQJ�DX�QRUG�GX�SD\V�
TXLWWHQW�OHXUV�WHUUHV�SRXU�WUDYDLOOHU�GDQV�OHV�XVLQHV�

(Q�������OH�URL�JUDQG�GXF�*XLOODXPH�,,,�G¶2UDQJH�
1DVVDX�PHXUW�VDQV�GHVFHQGDQW�PDVFXOLQ��6D�¿OOH�
GHYLHQW�UHLQH�GHV�3D\V�%DV��0DLV�OD�ORL�VXFFHVVR�
UDOH�HVW�GLIIpUHQWH�SRXU�OHV�SRVVHVVLRQV�IDPLOLDOHV�
GHV�1DVVDX��8QH�¿OOH�QH�SHXW�SUpWHQGUH�DX� WLWUH��
/HV�ELHQV�SDVVHQW�j�OD�EUDQFKH�IDPLOLDOH�VXLYDQWH��
FHOOH�GHV�1DVVDX�:HLOERXUJ��/H�*UDQG�'XFKp�GH�
/X[HPERXUJ�D�GpVRUPDLV�VD�SURSUH�G\QDVWLH��

/¶LQGXVWULDOLVDWLRQ�VH�SRXUVXLW��(Q�������SOXVLHXUV�
VRFLpWpV� IXVLRQQHQW� SRXU� IRUPHU� O¶$5%('� �$FLH�
ULHV� UpXQLHV� GH� %XUEDFK�� (LFK� HW� 'XGHODQJH��
TXL� GHYLHQW� OH� SULQFLSDO� DFWHXU� GH� OD� VLGpUXUJLH�
OX[HPERXUJHRLVH�� /D� PDLQ�G¶°XYUH� PDQTXH�� HW�
OH� /X[HPERXUJ� GHYLHQW� XQ� SD\V� G¶LPPLJUDWLRQ��
G¶DERUG�DOOHPDQGH�SXLV�IUDQoDLVH�HW�LWDOLHQQH�

/(6�'(8;�*8(55(6�021',$/(6�
3HQGDQW� OD� JXHUUH� ����������� OH� /X[HPERXUJ�
FRQVHUYH� XQH� VWULFWH� QHXWUDOLWp� HQWUH� OHV� EHOOLJp�
UDQWV�PDLV�VRXIIUH�G¶XQ�PDQTXH�G¶DSSURYLVLRQQH�
PHQW��FH�TXL�HQWUDvQH�GHV�GpVRUGUHV�VRFLDX[��/HV�
SUHPLHUV�V\QGLFDWV�QDLVVHQW�SHQGDQW�OD�JXHUUH��/H�
VXIIUDJH�XQLYHUVHO�HVW�LQWURGXLW�HQ�������(Q�������
OH� SD\V� VLJQH� O¶8QLRQ� pFRQRPLTXH� EHOJR�OX[HP�
ERXUJHRLVH�

(Q� ������ O¶$OOHPDJQH� DQQH[H� OH� /X[HPERXUJ��
VXSSULPH� OHV� LQVWLWXWLRQV� OX[HPERXUJHRLVHV�HW� LQ�
WHUGLW�O¶XVDJH�GX�IUDQoDLV��(OOH�LQWURGXLW�XQ�VHUYLFH�
PLOLWDLUH�REOLJDWRLUH��/HV�/X[HPERXUJHRLV�V¶RSSR�
VHQW�HW� UpVLVWHQW�� ,OV�DEDQGRQQHQW� OHXU�QHXWUDOLWp��
(Q�VHSWHPEUH������� O¶DUPpH�DPpULFDLQH� OLEqUH� OH�
SD\V��PDLV� OD�FRQWUH�RIIHQVLYH�DOOHPDQGH� UDYDJH�
OH�QRUG�HW�O¶HVW�GX�SD\V��

81(�&216758&7,21�(8523e(11(
$X� OHQGHPDLQ� GH� OD� JXHUUH�� OH� /X[HPERXUJ� VH�
UHFRQVWUXLW� JUkFH� j� O¶DLGH� DPpULFDLQH�� ,O� GHYLHQW�
PHPEUH� IRQGDWHXU� GH� WRXWHV� OHV� LQVWLWXWLRQV� GH�
FRRSpUDWLRQ�PXOWLODWpUDOH�GH�O¶DSUqV�JXHUUH���218��
%HQHOX[�� 2(&(�� SDFWH� GH� %UX[HOOHV�� &RQVHLO� GH�
O¶(XURSH��27$1�

/D� VLGpUXUJLH� UHVWH� OD� EDVH� GH� O¶pFRQRPLH�
OX[HPERXUJHRLVH�� 'qV� ������ OH� /X[HPERXUJ�
HVW� PHPEUH� IRQGDWHXU� GH� OD� &RPPXQDXWp� HX�
URSpHQQH� GX� FKDUERQ� HW� GH� O¶DFLHU�� ODQFpH� SDU�
5REHUW� 6FKXPDQ�� PLQLVWUH� IUDQoDLV� GHV� DIIDLUHV�
pWUDQJqUHV��Qp�DX�/X[HPERXUJ�G¶XQ�SqUH�IUDQoDLV�
HW�G¶XQH�PqUH� OX[HPERXUJHRLVH��/H�VLqJH�SURYL�
VRLUH�GH� OD�&(&$�V¶LQVWDOOH�j�/X[HPERXUJ�9LOOH��
/D�SUHPLqUH�FRXOpH�HXURSpHQQH�GH� OD�&(&$�VH�
GpURXOH� VXU� OH� VLWH� %HOYDO� j� (VFK�VXU�$O]HWWH��
/¶LQGXVWULH�VLGpUXUJLTXH�FRQWLQXH�G¶DWWLUHU�GHV�PL�
JUDQWV�GHSXLV�OH�VXG�GH�O¶(XURSH���,WDOLH�G¶DERUG��
3RUWXJDO�HQVXLWH�

)LJ����+DOOH�GH�FRXOpH�j�%HOYDO
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¬� SDUWLU� GH� OD� VLJQDWXUH� GHV� WUDLWpV� GH�5RPH� HQ�
������OD�YLOOH�GH�/X[HPERXUJ�GHYLHQW�OH�VLqJH�G¶LP�
SRUWDQWHV�LQVWLWXWLRQV�HXURSpHQQHV���OH�VHFUpWDULDW�
JpQpUDO�GX�3DUOHPHQW�HXURSpHQ��OD�&RXU�GH�MXVWLFH��
OD�%DQTXH�HXURSpHQQH�G¶LQYHVWLVVHPHQW�� OD�&RXU�
GHV�FRPSWHV��O¶RI¿FH�GHV�SXEOLFDWLRQV��/H�SODWHDX�
GH�.LUFKEHUJ�HVW�DPpQDJp�SRXU�OHV�DFFXHLOOLU�

'HSXLV�������OH�/X[HPERXUJ�MRXH�XQ�U{OH�PRWHXU�
DX� VHLQ� GH� OD� *UDQGH� 5pJLRQ�� HQ� IDYRULVDQW� OHV�
SURMHWV�WUDQVIURQWDOLHUV�DYHF�OHV�/lQGHU�GH�5KpQD�
QLH�3DODWLQDW�HW�GH�6DUUH�� OD�UpJLRQ�/RUUDLQH�HW� OD�
5pJLRQ�ZDOORQQH��GHSXLV�������

087$7,216�e&2120,48(6��
(7�3(563(&7,9(6
/D� FULVH� pFRQRPLTXH� IUDSSH� GXUHPHQW� OH� VHF�
WHXU�VLGpUXUJLTXH�j�SDUWLU�GH�������/D�SURGXFWLRQ�
G¶DFLHU�GLPLQXH�GH�PRLWLp�HQ�PRLQV�GH�YLQJW�DQV�
HW�GHX[�WLHUV�GHV�HPSORLV�VRQW�SHUGXV��/H�GHUQLHU�
KDXW�IRXUQHDX��FHOXL�GH�%HOYDO��V¶pWHLQW�HQ�������

0DLV� O¶eWDW� OX[HPERXUJHRLV� DQWLFLSH� OD� FULVH�� HQ�
HQWDPDQW�GqV������XQH�SROLWLTXH�GH�GLYHUVL¿FDWLRQ�
pFRQRPLTXH��'qV�������OH�*UDQG�'XFKp�SUR¿WH�GHV�
OpJLVODWLRQV� UHVWULFWLYHV� GH� VHV� YRLVLQV� SRXU� GHYH�
QLU�XQH�SODFH�¿QDQFLqUH�PDMHXUH��'H�QRPEUHXVHV�
EDQTXHV� HW� VRFLpWpV� LQWHUQDWLRQDOHV� V¶LQVWDOOHQW� j�
/X[HPERXUJ�9LOOH�HW�VXU�OH�SODWHDX�GH�.LUFKEHUJ�

/D�SURVSpULWp�pFRQRPLTXH�OX[HPERXUJHRLVH�FRQWL�
QXH� G¶DWWLUHU� GHV�PLJUDQWV�� SULQFLSDOHPHQW� SRUWX�
JDLV� HW� IUDQoDLV�� VRXPHWWDQW� OH� SD\V� j� XQH� IRUWH�
SUHVVLRQ�GpPRJUDSKLTXH��

/H�/X[HPERXUJ�GRLW�IDLUH�IDFH�j�GH�QRPEUHX[�Gp�
¿V���DVVXUHU�OD�FRKpVLRQ�VRFLDOH�GH�VD�SRSXODWLRQ�
HQWUH�QDWLIV�OX[HPERXUJHRLV�HW�LPPLJUpV��UpSRQGUH�
j�OD�GHPDQGH�WRXMRXUV�FURLVVDQWH�GH�ORJHPHQWV�HW�
UpVLVWHU�DX[�FULVHV�pFRQRPLTXHV�TXL� VHFRXHQW� OH�
PRQGH�EDQFDLUH�GHSXLV������

/¶DPpQDJHPHQW�GX�WHUULWRLUH�DX�*UDQG�'XFKp
/¶DPpQDJHPHQW�GX� WHUULWRLUH�HVW�XQH�FRPSpWHQFH�
GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH�HW�GHV�,Q�
IUDVWUXFWXUHV�� /H� GpSDUWHPHQW� GH� O¶DPpQDJHPHQW�
GX�WHUULWRLUH�HVW�DXVVL�DFWLI�VXU�OH�SODQ�LQWHUQDWLRQDO�
SDU�VRQ�LPSOLFDWLRQ�GDQV�OHV�SURMHWV�GH�OD�*UDQGH�
5pJLRQ��

$8;�25,*,1(6
/HV�SUHPLqUHV�SUpRFFXSDWLRQV�HQ�PDWLqUH�G¶DPp�
QDJHPHQW�GX�WHUULWRLUH�DX�/X[HPERXUJ�UHPRQWHQW�
j�OD�UpYROXWLRQ�LQGXVWULHOOH��/D�GpFRXYHUWH�GH�PL�
QHUDL�GH�IHU�SUqV�GH�(VFK�VXU�$O]HWWH�LPSOLTXH�XQ�
QpFHVVDLUH�GpYHORSSHPHQW�GH�O¶LQGXVWULH��3RXU�\�
SDUYHQLU�� OH� /X[HPERXUJ� DGKqUH� DX� =ROOYHUHLQ��
O¶XQLRQ� pFRQRPLTXH� HW� LQGXVWULHOOH� DOOHPDQGH��
HQ��������&HWWH�XQLRQ�SUHQGUD�¿Q�j�O¶LVVXH�GH�OD�
JXHUUH��������

/¶$OOHPDJQH�IRXUQLW�GHV�FDSLWDX[�DX�/X[HPERXUJ��
TXL�HVW�DORUV�HQ�PHVXUH�GH�GpYHORSSHU�VHV�LQGXV�
WULHV�HW�GH�FUpHU�VD�SUHPLqUH� OLJQH�GH�FKHPLQ�GH�
IHU��LQVWUXPHQW�LQGLVSHQVDEOH�SRXU�pFRXOHU�VD�SUR�
GXFWLRQ�HW�SRXU�DPHQHU�GH�OD�PDLQ�G¶°XYUH�GDQV�
OHV�XVLQHV��
$YHF� OH� GpYHORSSHPHQW� GH� O¶LQGXVWULDOLVDWLRQ�� OH�
*XWWODQG� HW� SULQFLSDOHPHQW� OD� UpJLRQ� GHV� 7HUUHV�
5RXJHV�FRQQDvW�XQ�ERXP�GpPRJUDSKLTXH��/HV�SD�
WURQV�GHV�XVLQHV�VLGpUXUJLTXHV�HW�GHV�PLQHV�VRQW�

OHV�SUHPLHUV�j�WHQWHU�G¶\�UpSRQGUH�HQ�FRQVWUXLVDQW�
GHV�ORJHPHQWV�RXYULHUV�SDU�FHQWDLQHV��

/(6�35(0,Ê5(6�/2,6
8QH� SUHPLqUH� ORL� FRQFHUQDQW� O¶DPpQDJHPHQW� GX�
WHUULWRLUH�HVW�DGRSWpH�HQ�������HOOH�SUpYRLW�GpMj�OD�
FUpDWLRQ�GH�SODQV�G¶DPpQDJHPHQW�JpQpUDX[�FRP�
PXQDX[��0DLV�OD�VHFRQGH�JXHUUH�PRQGLDOH�HW�OD�Qp�
FHVVLWp�GH�UpVRXGUH� OHV�SUREOqPHV�SROLWLTXHV�IRQW�
SDVVHU�OHV�TXHVWLRQV�G¶DPpQDJHPHQW�GX�WHUULWRLUH�
DX�VHFRQG�SODQ� MXVTXH�GDQV� OHV�DQQpHV�������¬�
FHWWH� pSRTXH�� OD� FULVH� pFRQRPLTXH� TXL� IUDSSH� OH�
VHFWHXU�GH� O¶DFLHU�PHW�HQ� OXPLqUH� OD�QpFHVVLWp�GH�
SODQL¿HU�OH�GpYHORSSHPHQW�WHUULWRULDO�GX�SD\V�

6XLWH�j� O¶DGRSWLRQ�G¶XQH�QRXYHOOH� ORL�VXU� O¶DPpQD�
JHPHQW�JpQpUDO�GX�WHUULWRLUH�HQ�������RQ�YRLW�QDvWUH�
XQH�VpULH�GH�SODQV�G¶DPpQDJHPHQW�JpQpUDX[�TXL�
FRQFHUQHQW� OD� FUpDWLRQ� GH� ]RQHV� LQGXVWULHOOHV� j�
FDUDFWqUH�QDWLRQDO�GDQV�GHV�UpJLRQV�DXWUHV�TXH�OH�
VXG��/¶HQWLqUHWp�GX�GpYHORSSHPHQW�WHUULWRULDO�V¶pWDLW�
MXVTXH�Oj�UpDOLVpH�GDQV�OH�VXG�GX�SD\V��HQ�UDLVRQ�
GH�OD�SUpVHQFH�GX�PLQHUDL�GH�IHU��

&HWWH� ORL� HVW� UHPSODFpH�SDU� XQH�QRXYHOOH� ORL� HQ�
������HOOH�PrPH�PRGL¿pH�HQ�������(Q�SDUDOOqOH��
RQ� UHPDUTXH� XQ� LQWpUrW� SRXU� OHV� SDUFV� QDWXUHOV�
GHSXLV�������8QH�ORL�OHV�FRQFHUQDQW�HVW�DGRSWpH�
HQ�������
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/(6�'e),6�'(�/$�),1�'8�;;(�6,Ê&/(
'qV�OD�¿Q�GHV�DQQpHV�������O¶eWDW�OX[HPERXUJHRLV�
UpÀpFKLW� j� VRQ� GpYHORSSHPHQW� WHUULWRULDO�� /X[HP�
ERXUJ�9LOOH� HVW� VDWXUpH�� ,O� IDXW� PLHX[� UpSDUWLU� OHV�
DFWLYLWpV�HW�OHV�VHUYLFHV�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�
HW�WURXYHU�GH�QRXYHDX[�GpERXFKpV�pFRQRPLTXHV��
(VFK�VXU�$O]HWWH�� OD� VHFRQGH� YLOOH� GX� SD\V� HQ�
QRPEUH�G¶KDELWDQWV��HVW�FKRLVLH�SRXU�GHYHQLU�OH�VH�
FRQG�S{OH�GX�SD\V��8QH�SDUWLH�GHV�VHUYLFHV�DGPL�
QLVWUDWLIV�GH�O¶pWDW�\�HPPpQDJHQW�SURJUHVVLYHPHQW��
/D� IULFKH� LQGXVWULHOOH� GH� O¶$5%('� j� %HOYDO� RIIUH�
DORUV�O¶RSSRUWXQLWp�GH�GpYHORSSHU�XQ�SURMHW�WHUULWR�
ULDO�SRXU�O¶HQVHPEOH�GX�SD\V�

/H�/X[HPERXUJ�YHXW�DXVVL�JDJQHU�HQ�DXWRQRPLH�
SDU� UDSSRUW�DX[�SD\V�YRLVLQV�HQ�PDWLqUH�GH� IRU�
PDWLRQ� HW� GH� UHFKHUFKH�� /¶XQLYHUVLWp� GX� /X[HP�
ERXUJ� HVW� FUppH� HQ� ������ '¶DERUG� LPSODQWpH� j�
/X[HPERXUJ�9LOOH��HOOH�GpPpQDJHUD�WUqV�SURFKDL�
QHPHQW� j� %HOYDO�� /D� UHFKHUFKH� HW� O¶LQQRYDWLRQ�
VRQW�FKRLVLHV�SRXU�SRUWHU�O¶DYHQLU�pFRQRPLTXH�GX�
/X[HPERXUJ��/D�FULVH�EDQFDLUH�GH�������OD�FULVH�
pFRQRPLTXH�HW�OHV�UpFHQWHV�UHVWULFWLRQV�DX�VHFUHW�
EDQFDLUH� FRQIRUWHQW� OHV� UHVSRQVDEOHV� GDQV� OHXU�
FKRL[��/H�/X[HPERXUJ�YHXW�VH�FRQVWUXLUH�XQ�QRX�
YHO�DYHQLU�

)LJ����¬�%HOYDO��OH�/X[HPERXUJ�VH�FRQVWUXLW�XQ�QRXYHO�DYHQLU��
'H�JDXFKH�j�GURLWH���OHV�EkWLPHQWV�GH�O¶XQLYHUVLWp��OD�EDQTXH�
'H[LD�±�%,/�HQ�URXJH��HW�HQ�DUULqUH�SODQ��OHV�KDXWV�IRXUQHDX[�
FRQVHUYpV�FRPPH�SDWULPRLQH�QDWLRQDO�

2XWUH�OH�Gp¿�GX�UHGpYHORSSHPHQW�pFRQRPLTXH��OH�
/X[HPERXUJ�GRLW�IDLUH�IDFH�j�XQH�SpQXULH�GH�ORJH�
PHQWV� FRXSOpH�j�XQH� LPSRUWDQWH�SUHVVLRQ�GpPR�
JUDSKLTXH�� 3DUWRXW� GDQV� OH� SD\V�� OHV� HQWUpHV� GH�
YLOOHV� HW� GH� YLOODJHV� VH�JDUQLVVHQW� G¶LPPHXEOHV� j�
DSSDUWHPHQWV�PXOWLSOHV��VDQV�SULVH�HQ�FRPSWH�GX�
FRQWH[WH�QDWXUHO�HW�EkWL��(Q�UpDFWLRQ��HW�D¿Q�G¶HQ�
FDGUHU�FH�GpYHORSSHPHQW��GH�QRXYHOOHV�ORLV�HW�GHV�
UqJOHPHQWV�HQWUHQW�HQ�YLJXHXU��/¶LGpH�GH�FUpHU�GHV�
SODQV�GLUHFWHXUV�VHFWRULHOV�SRXU�O¶HQVHPEOH�GX�WHU�
ULWRLUH�JHUPH�SURJUHVVLYHPHQW�

/(6�3/$16�',5(&7(856�6(&725,(/6
(Q������� OH�/X[HPERXUJ�DGRSWH�XQH�QRXYHOOH� ORL�
FRQFHUQDQW�O¶DPpQDJHPHQW�GX�WHUULWRLUH�TXL�DEURJH�
OHV�SUpFpGHQWHV��&HOOH�FL� pWDEOLW� XQ�QRXYHDX�SUR�
JUDPPH�GLUHFWHXU�j�O¶KRUL]RQ������HW�SUpYRLW�OD�UpD�
OLVDWLRQ�GH�SODQV�GLUHFWHXUV�VHFWRULHOV�HW�GH�SODQV�
G¶RFFXSDWLRQ�GX�VRO�HQ� WDQW�TXH�QRXYHDX[� LQVWUX�
PHQWV�GH�SODQL¿FDWLRQ�IRUPHOOH�
/HV� SODQV� GLUHFWHXUV� VHFWRULHOV� FRQFHUQDQW� O¶HQ�
VHPEOH� GX� SD\V� VRQW� DX� QRPEUH� GH� TXDWUH�� ,OV�
FRQFHUQHQW�OHV�GRPDLQHV�GHV�WUDQVSRUWV��GX�ORJH�
PHQW��GHV�SD\VDJHV�HW�GHV�]RQHV�G¶DFWLYLWpV�pFR�
QRPLTXHV��&HV� SODQV� RQW� pWp� SUpVHQWpV� HQ�PDUV�
�����HW� VRQW� HQ�SURFpGXUH�GH�SURMHW� GHSXLV� MXLQ��
/HV� REMHFWLIV� GH� FHV� SODQV� UHQFRQWUHQW� FHX[� GX�
GpYHORSSHPHQW� GXUDEOH�� LOV� WHQGHQW� j� VDWLVIDLUH�
GH�PDQLqUH�pTXLWDEOH�DX[�FULWqUHV�VRFLDX[��pFROR�
JLTXHV�HW�pFRQRPLTXHV�

/$�125'67$'��81�752,6,Ê0(�3Ð/(�"
-XVTX¶j�FH�MRXU��SRXU�GHV�UDLVRQV�KLVWRULTXHV��F¶HVW�
VXUWRXW� OH� VXG� GX� /X[HPERXUJ� TXL� SUR¿WH� GHV� LQ�
YHVWLVVHPHQWV�GH�O¶eWDW��(VFK�VXU�$O]HWWH�HW�OH�VLWH�
GH�%HOYDO�D\DQW�pWp�FKRLVLV�SRXU�GHYHQLU�OH�VHFRQG�
S{OH�GX�SD\V��&HWWH�UpDOLWp�VXVFLWH�XQ�FHUWDLQ�Pp�
FRQWHQWHPHQW�GHV�KDELWDQWV�GX�QRUG�TXL�VH�VHQWHQW�
RXEOLpV��(Q� UpSRQVH�� O¶eWDW�SURMHWWH�GH� IRUPHU�XQ�
QRXYHDX�QR\DX�XUEDLQ�� OD�1RUGVWDG��HQ�GpYHORS�
SDQW��OHV�FRPPXQHV�GH�%HWWHQGRUI��&ROPDU�%HUJ��
'LHNLUFK�� (USHOGDQJH�� (WWHOEUXFN� HW� 6FKLHUHQ� GH�
PDQLqUH� FRRUGRQQpH� HW� LQWpJUpH�� 8Q�PDVWHUSODQ�
1RUGVWDG�D�pWp�DSSURXYp�HQ�������0DLV� FH�SUR�
MHW�VXVFLWH�EHDXFRXS�G¶LQWHUURJDWLRQV�HW�SHX�G¶DG�
KpVLRQ�GH�OD�SDUW�GH�OD�SRSXODWLRQ�ORFDOH��-XVTX¶j�
SUpVHQW��LO�V¶DJLW�VXUWRXW�GH�FRRSpUDWLRQ�LQWHUFRP�
PXQDOH��

6RXUFHV�
6LWH�RI¿FLHO�GH�SUpVHQWDWLRQ�GX�*UDQG�'XFKp�GH�/X[HP�
ERXUJ��ZZZ�OX[HPERXUJ�SXEOLF�OX

6LWH�RI¿FLHO�GX�GpSDUWHPHQW�GH�O¶DPpQDJHPHQW�GX�WHUUL�
WRLUH��KWWS���ZZZ�GDW�SXEOLF�OX�

6LWH�RI¿FLHO�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH�HW�
GHV�LQIUDVWUXFWXUHV��KWWS���ZZZ�GHYHORSSHPHQW�GXUDEOH�
LQIUDVWUXFWXUHV�SXEOLF�OX�IU�DPHQDJHPHQW�WHUULWRLUH�LQ�
GH[�KWPO

6LWH�RI¿FLHO�GX�SURMHW�1RUGVWDG��KWWS���ZZZ�QRUGVWDG�OX�
KRPH�DVS[

7+(:(6�*X\��j� SURSRV«�+LVWRLUH� GX�*UDQG�'XFKp� GH�
/X[HPERXUJ��6HUYLFH�LQIRUPDWLRQ�HW�SUHVVH�GX�JRXYHU�
QHPHQW�OX[HPERXUJHRLV������
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(VFK�VXU�$O]HWWH��XQH�YLOOH�HQ�PXWDWLRQ

&RQWH[WH�JpR�KLVWRULTXH�HW�GpYHORSSHPHQW�XUEDLQ
$8;�25,*,1(6
$YHF�VHV��������KDELWDQWV�HW�VHV�������KD��(VFK�
VXU�$O]HWWH� HVW� OD� VHFRQGH� YLOOH� GX� *UDQG�'XFKp�
GH�/X[HPERXUJ��(OOH�VH�VLWXH�VXU�OD�IURQWLqUH�IUDQ�
oDLVH��j�XQH�YLQJWDLQH�GH�NLORPqWUHV�GH�OD�FDSLWDOH��
GDQV�OD�UpJLRQ�GHV�7HUUHV�5RXJHV�

/¶KLVWRLUH� GH� OD� YLOOH� UHPRQWH� DX�0R\HQ� ÆJH��$X�
;,9H�VLqFOH��F¶HVW�XQH�SHWLWH�FLWp�IRUWL¿pH�TXL�V¶pWDEOLW�
VXU� OHV�ULYHV�GH� O¶$O]HWWH��DX�SLHG�GH� OD�FROOLQH�GX�
*DDOJHELHUJ��3ULVH�SDU�OHV�)UDQoDLV�HQ�������VHV�
UHPSDUWV�VRQW�UDVpV��(VFK�SHUG�DORUV�VRQ�VWDWXW�GH�
YLOOH�HW�UHGHYLHQW�XQ�VLPSOH�YLOODJH�

/$�5e92/87,21�,1'8675,(//(
(Q�������(VFK�VXU�$O]HWWH��WRXMRXUV�XQ�YLOODJH��GH�
YLHQW�FKHI�OLHX�GH�VRQ�FDQWRQ��'DQV�OHV�DQQpHV�TXL�
VXLYHQW�� RQ� GpFRXYUH� G¶LPSRUWDQWV� JLVHPHQWV� GH�
PLQHUDL� GH� IHU� VXU� OD� FRPPXQH�HW� DX[�DOHQWRXUV��
(VFK�VXU�$O]HWWH� HQWUH� GDQV� OD� UpYROXWLRQ� LQGXV�
WULHOOH� ��PLQHV�j�FLHO�RXYHUW��JDOHULHV�HW�SUHPLqUHV�
XVLQHV� VLGpUXUJLTXHV� YRLHQW� OH� MRXU�� /¶DUULYpH� GX�
FKHPLQ�GH� IHU�HQ������YD� IDYRULVHU�VRQ�GpYHORS�
SHPHQW�

(VFK�VXU�$O]HWWH�DWWLUH�G¶DERUG�GH�OD�PDLQ�G¶°XYUH�
GX�QRUG�GX�SD\V��SXLV�G¶$OOHPDJQH��GH�)UDQFH��GH�
%HOJLTXH�HW�G¶,WDOLH��/D�SRSXODWLRQ�SDVVH�DLQVL�GH�
������SHUVRQQHV�HQ������j�SUqV�GH��������KDEL�
WDQWV�XQ�VLqFOH�SOXV�WDUG��

/¶(6625�$8�;;(�6,Ê&/(
(Q�������(VFK�HVW�OH�FHQWUH�GH�OD�UpJLRQ�PLQLqUH��/H�
*UDQG�'XF�*XLOODXPH�OXL�UHQG�VRQ�WLWUH�GH�YLOOH��6L[�
DQV�SOXV�WDUG��RQ�FRPSWH�WURLV�VLWHV�VLGpUXUJLTXHV�
j�SUR[LPLWp�GH�OD�YLOOH���7HUUHV�5RXJHV��6FKLIÀDQJH�
HW�%HOYDO��&HV�WURLV�VLWHV�HW�OH�FKHPLQ�GH�IHU�HQWRX�
UHQW�OD�YLOOH�j�O¶HVW��DX�VXG�HW�j�O¶RXHVW��OLPLWDQW�VRQ�
H[WHQVLRQ�DX�VHXO�F{Wp�QRUG��/¶XVLQH�G¶(VFK�%HOYDO�
HVW� O¶XQH�GHV�SOXV�JUDQGHV�HW�GHV�SOXV�PRGHUQHV�
G¶(XURSH�ORUV�GH�VRQ�LPSODQWDWLRQ�HQ�������
'DQV�OHV�DQQpHV�������OD�FURLVVDQFH�HVW�WHOOH�TXH�
OHV�DXWRULWpV� ORFDOHV�GpFLGHQW�GH�FRQ¿HU�j� O¶XUED�
QLVWH� -RVHI� 6W�EEHQ� O¶pODERUDWLRQ� G¶XQ� SODQ� G¶HQ�
VHPEOH�GH� OD� YLOOH� SRXU� JXLGHU� OHV�GpFLVLRQV�SROL�
WLTXHV��(VFK�VXU�$O]HWWH�HVW�DLQVL� OD�SUHPLqUH�YLOOH�
GX�/X[HPERXUJ�j�SRVVpGHU�XQ�WHO�SODQ�G¶HQVHPEOH��

SOXV�GH����DQV�DYDQW�OD�ORL�GH������TXL�LPSRVH�j�
FKDTXH� YLOOH� OX[HPERXUJHRLVH� GH� GLVSRVHU� G¶XQ�
SODQ� G¶DPpQDJHPHQW� JpQpUDO�� /H� SODQ� 6W�EEHQ��
TXL� SUpYR\DLW� XQH� VRUWH� GH� FLWp�MDUGLQ� GH� ��� ����
KDELWDQWV��Q¶D�PDOKHXUHXVHPHQW�pWp�TXH�WUqV�SHX�
VXLYL�SDU�OHV�DUFKLWHFWHV�GH�OD�9LOOH�

$SUqV� OD� VHFRQGH� JXHUUH�PRQGLDOH�� OD� YLOOH� SRXU�
VXLW� VRQ� GpYHORSSHPHQW��'H� JUDQGV� WUDYDX[� URX�
WLHUV�VRQW�UpDOLVpV�GDQV�OHV�DQQpHV������HW�������
QRWDPPHQW� OH�ERXOHYDUG�*UDQGH�'XFKHVVH�&KDU�
ORWWH��GHVWLQp�DX�WUD¿F�GH�WUDQVLW�

/(�'e&/,1�'(�/¶,1'8675,(�(7��
/(�5(1289($8�85%$,1
0DLV�j�SDUWLU�GH�������OD�UpFHVVLRQ�EUXWDOH�GH�O¶LQ�
GXVWULH� VLGpUXUJLTXH� IUDSSH� GXUHPHQW� (VFK�� /HV�
PR\HQV�¿QDQFLHUV�PDQTXHQW�HW�OHV�EkWLPHQWV�SX�
EOLFV�VRQW�HQWUHWHQXV�VRPPDLUHPHQW��3HQGDQW�XQH�
GL]DLQH�G¶DQQpHV�� OH�SRVWH�G¶DUFKLWHFWH�GH� OD�9LOOH�
UHVWH� YDFDQW� IDXWH�GH�PR\HQV� ¿QDQFLHUV� HW� IDXWH�
G¶LQWpUrW� SRXU� OHV� TXHVWLRQV� G¶XUEDQLVPH�� 0DOJUp�
FH� FOLPDW� GpIDYRUDEOH�� RQ� FRPPHQFH� j� UpÀpFKLU�
VXU�O¶DYHQLU�GH�OD�YLOOH��8Q�SUHPLHU�SURMHW�GH�UpQRYD�
WLRQ�GpPDUUH�HQ�������,O�FRQFHUQH�OH�YLHX[�FHQWUH�
G¶(VFK�HW�FLEOH�OH�PDLQWLHQ�GH�O¶pFKHOOH�GX�TXDUWLHU�
HW� OD�UpKDELOLWDWLRQ�GHV�EkWLPHQWV� OHV�SOXV� LQWpUHV�
VDQWV��'HX[�DQV�SOXV�WDUG��OD�9LOOH�QRPPH�XQ�DUFKL�
WHFWH��-HDQ�*RHGHUW��TXL�UHVWHUD�HQ�SRVWH�MXVTX¶HQ�
�����

/D�UpÀH[LRQ�HQJDJpH�GDQV�OHV�DQQpHV������DPqQH�
j�OD�UpGDFWLRQ�G¶XQ�SODQ�GH�GpYHORSSHPHQW��TXL�VHUD�
OH�JXLGH�GH�OD�9LOOH�SRXU�OHV�DQQpHV�VXLYDQWHV��(Q�
������XQ�QRXYHDX�SURMHW�IDLW�GH�OD�UXH�GH�O¶$O]HWWH�OD�
SOXV�ORQJXH�DUWqUH�SLpWRQQH�GX�*UDQG�'XFKp�
$X�PLOLHX�GHV�DQQpHV�������DYDQW�PrPH�TXH�OH�GHU�
QLHU�KDXW�IRXUQHDX�GH�%HOYDO�QH�V¶pWHLJQH��OD�9LOOH�
HQWDPH�XQH�UpÀH[LRQ�VXU�OH�GHYHQLU�GHV�����KD�GX�
VLWH�GH�%HOYDO�2XHVW���/D�SDUWLH�RULHQWDOH�GX�VLWH��
DXMRXUG¶KXL� 3UR¿O$5%('�� UHVWH� HQ� DFWLYLWp� DYHF�
GHV� IRXUV� pOHFWULTXHV��� /HV� SUHPLHUV� SURMHWV� GH�
%HOYDO�2XHVW� HQYLVDJHDLHQW� GH� FUpHU� XQH� ]RQH�
G¶DFWLYLWp�SRXU� OHV� WHFKQRORJLHV�GH�SRLQWH��&¶HVW�
¿QDOHPHQW�OH�*RXYHUQHPHQW�TXL�GpFLGHUD�GH�IDLUH�
GH�%HOYDO�XQ�S{OH�G¶LQWpUrW�QDWLRQDO�� VRXV� IRUPH�
G¶XQ�JUDQG�SURMHW�XUEDLQ�PXOWL�IRQFWLRQQHO��DOOLDQW�
XQLYHUVLWp��FXOWXUH��VHUYLFHV�DGPLQLVWUDWLIV��S{OHV�
GH� UHFKHUFKH� HW� GpYHORSSHPHQW�� ORJHPHQWV��
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)LJ����3ODQ�GH�OD�YLOOH�G¶(VFK�VXU�$O]HWWH���9LOOH�G¶(VFK�VXU�$O]HWWH
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FRPPHUFHV�HW�ORLVLUV��/HV�SUHPLqUHV�FRQVWUXFWLRQV�
VRQW�LQDXJXUpHV�HQ������
¬� F{Wp� GHV� JLJDQWHVTXHV� SURMHWV� GH� %HOYDO�� OHV�
DXWRULWpV�FRPPXQDOHV�RQW�PLV�HQ�°XYUH�XQ��QRX�
YHDX�SODQ�GH�GpYHORSSHPHQW� G¶(VFK�VXU�$O]HWWH��

&H�SODQ�YLVH�j�DPpOLRUHU�OD�TXDOLWp�GH�YLH�HQ�FHQWUH�
YLOOH�HW�j�DVVXUHU�XQH�ERQQH� OLDLVRQ�DYHF� OH�QRX�
YHDX�TXDUWLHU�GH�%HOYDO��'HSXLV�������VRQ�VXLYL�HVW�
DVVXUp�SDU�XQ�QRXYHDX�GpSDUWHPHQW�GH�GpYHORS�
SHPHQW�XUEDLQ�DX[�HIIHFWLIV�UHQIRUFpV��

$SHUoX�GHV�DPpQDJHPHQWV�XUEDLQV�GHSXLV�����

/$�58(�'(�/¶$/=(77(

/D�UXH�GH� O¶$O]HWWH��FRPPH�VRQ�QRP�O¶LQGLTXH��VH�
VLWXH�VXU�OH�WUDFp�GH�O¶$O]HWWH��(OOH�HVW�GHYHQXH�XQH�
LPSRUWDQWH�DUWqUH�FRPPHUFLDOH�VRXV�O¶LPSXOVLRQ�GH�
3DXO�)OHVFK��QRPPp�DUFKLWHFWH�GH�OD�9LOOH�HQ�������
/¶DUFKLWHFWXUH� GHV� LPPHXEOHV� TXL� ERUGHQW� FHWWH�
UXH�WpPRLJQH�GH�OD�ULFKHVVH�HW�GX�GpYHORSSHPHQW�
G¶(VFK�VXU�$O]HWWH�DX�GpEXW�GX�;;H�VLqFOH��6RQ�WUD�
Fp�PDUTXH�OD�SUHPLqUH�H[WHQVLRQ�GH�OD�YLOOH�KRUV�GH�
VRQ�SpULPqWUH�PpGLpYDO�

)LJ����/D�UXH�GH�O¶$O]HWWH

/H� SURMHW� GH� OD� UXH� GH� O¶$O]HWWH� UpDOLVp� HQ� �����
V¶LQVFULW� GDQV� OD� VXLWH� GX� SURJUDPPH� GH� UpQRYD�
WLRQ�XUEDLQH�LQLWLpH�j�SDUWLU�GH������GDQV�OH�YLHX[�

FHQWUH�YLOOH��/¶LGpH�pWDLW�GH�UHYDORULVHU�OH�FHQWUH�HW�
GH� UHQIRUFHU� O¶RIIUH�FRPPHUFLDOH� LQWUD�XUEDLQH�SDU�
OD�FUpDWLRQ�G¶XQH�DUWqUH�FRPPHUFLDOH�SLpWRQQH�

/HV� SODQV� GH� WUDQVIRUPDWLRQ� GH� OD� UXH� RQW� pWp�
FRQ¿pV�j�SOXVLHXUV�DUFKLWHFWHV��GRQW�O¶LQJpQLHXU�LU�
ODQGDLV�3HWHU�5LFH� HW� VRQ� EXUHDX�5)5�GH�3DULV��
3HWHU�5LFH��GH�UpSXWDWLRQ�PRQGLDOH��HVW�QRWDPPHQW�
OH� FRQVWUXFWHXU� GX�&HQWUH� 3RPSLGRX� �DUFKLWHFWHV�
5HQ]R�3LDQR�HW�5LFKDUG�5RJHUV���GHV�QXDJHV�GH�
O¶$UFKH�GH�OD�'pIHQVH�j�3DULV�HW�GH�OD�3\UDPLGH�GX�
/RXYUH��DUFKLWHFWH�,HRK�0LQJ�3Hw���

/H�SURJUDPPH�G¶DPpQDJHPHQW�GH�OD�UXH�SUpYR\DLW�
O¶DFFXHLO��GDQV�O¶HVSDFH�SXEOLF��G¶XQH�°XYUH�FRQVWL�
WXpH� G¶XQH� VpULH� G¶XQLWpV� SODVWLTXHV� GH� JUDQGH�
TXDOLWp�HVWKpWLTXH�HW�FRQVWUXFWLYH��3RXU�\�UpSRQGUH��
3HWHU�5LFH�SURSRVD����PkWV�HQ�DFLHU�GH����P�GH�
KDXW��SRVpV�HQ�REOLTXH�WRXV�OHV����P��GH�WHOOH�VRUWH�
TXH�OHV�WrWHV�GH�FHV�PkWV�IRUPHQW�XQ�DUF�GH�FHUFOH�
GH���NP�GH�UD\RQ��PDUTXDQW�DLQVL� OD�FRXUEXUH�GH�
OD�UXH�

/HV�PkWV�SUR¿OpV�RQW�pWp�UpDOLVpV�SDU�O¶$5%('��'H�
FRXOHXU�PDXYH�� LOV�SUpVHQWHQW�GDQV� OH� WLHUV�VXSp�
ULHXU� GHV� SHUIRUDWLRQV� TXL� FRQWULEXHQW� j� OHXU� VWD�
ELOLWp� VWDWLTXH�� HQ� FUpDQW� GHV� WRXUELOORQV� GH� YHQW��
6L[� G¶HQWUH� HX[� SRUWHQW� GHV� PHPEUDQHV� HQ� WRLOH�
EODQFKH�pYRTXDQW�GHV�RLVHDX[�VW\OLVpV��V\PEROHV�
GH� OD� UHQDLVVDQFH� GH� OD� YLOOH�PDOJUp� OH� GpFOLQ� GH�
O¶LQGXVWULH� VLGpUXUJLTXH�� /HV� PkWV� VHUYHQW� DXVVL�
G¶pFODLUDJH�SXEOLF�HW�GH�VXSSRUW�SRXU�GHV�EDQQLqUHV�
YHUWLFDOHV�RX�GHV�GUDSHDX[�

5pDOLVp� LO� \� D� SOXV� GH� YLQJW� DQV�� FH�PRELOLHU� DF�
FXVH� DXMRXUG¶KXL� VRQ� kJH�� /D� OLVLELOLWp� GHV� PkWV��
OD� SURXHVVH� WHFKQLTXH� TX¶LOV� UHSUpVHQWHQW� HW� OHXU�
V\PEROLVPH�Q¶DSSDUDLVVHQW�SDV�DX�SXEOLF�QRQ�LQL�
WLp��8QH� UHVWDXUDWLRQ� V¶DYqUH�QpFHVVDLUH��(OOH� HVW�
HQYLVDJpH� SDU� OD� 9LOOH� GDQV� XQ� DYHQLU� SURFKDLQ��
ORUVTXH� OHV�PR\HQV� ¿QDQFLHUV� HW� KXPDLQV� VHURQW�
GLVSRQLEOHV�
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/$�3$66(5(//(
/D�SDVVHUHOOH�D�pWp�LQDXJXUpH�HQ�QRYHPEUH�������
(OOH�UpSRQG�DX�EHVRLQ�GH�UHOLHU� OH�FHQWUH�YLOOH�HW�
VRQ�SDUF�VXU� OD�FROOLQH�GX�*DDOJHELHUJ��VpSDUpV�
SDU� OHV� OLJQHV�GH�FKHPLQ�GH� IHU��-XVTX¶DORUV��GH�
QRPEUHX[� KDELWDQWV� UHQRQoDLHQW� j� SUR¿WHU� GX�
SULQFLSDO�HVSDFH�YHUW�GH�OD�YLOOH�HQ�UDLVRQ�GHV�GLI�
¿FXOWpV� G¶DFFqV�� 8QH� SDVVHUHOOH� SOXV� PRGHVWH��
GDWDQW�GHV�DQQpHV�������DYDLW�pWp�GpWUXLWH�SRXU�
ODLVVHU�SODFH�DX[�VWUXFWXUHV�GH�SOXV�HQ�SOXV� LP�
SRUWDQWHV�GX�FKHPLQ�GH�IHU��

/H�SURMHW�GHV�EXUHDX[�G¶DUFKLWHFWXUH�1H\�	�3DU�
WQHUV� HW� 0HWDIRUP� D� pWp� FKRLVL� j� O¶LVVXH� G¶XQ�
FRQFRXUV� ODQFp�HQ������� ,O�DERXWLW�j� OD� UpDOLVD�
WLRQ�G¶XQH�SDVVHUHOOH�FRXYHUWH�GH����P�GH�KDXW�
HW� ���� P� GH� ORQJ� TXL� HQMDPEH� VDQV� DSSXL� LQ�
WHUPpGLDLUH� OHV� OLJQHV� j� KDXWH� WHQVLRQ� GX� FKH�
PLQ� GH� IHU�� &HWWH� SDVVHUHOOH� HQ� DFLHU� SUpVHQWH�
XQ� GHVLJQ� VREUH�� JULV� DFLHU� j� O¶H[WpULHXU�� URXJH�
j�O¶LQWpULHXU��HQ�UpIpUHQFH�j�OD�UpJLRQ�GHV�7HUUHV�
5RXJHV�� (OOH� FRPSUHQG� XQ� DVFHQVHXU� HW� V¶LOOX�
PLQH�OD�QXLW�YHQXH��

)LJ����/D�SDVVHUHOOH�YHUV�OH�*DDOJHELHUJ��YXH�LQWpULHXUH

'HSXLV� VRQ� LQVWDOODWLRQ�� FHWWH� SDVVHUHOOH� UpSRQG�
SDUIDLWHPHQW� DX� EHVRLQ� GHV� (VFKRLV� TXL� UHOLHQW�
DLQVL�DLVpPHQW�OH�F°XU�HW�OH�SRXPRQ�GH�OD�YLOOH��/D�
SDVVHUHOOH� HVW� YXH� FRPPH� O¶XQ� GHV� V\PEROHV� GX�
UHQRXYHDX�G¶(VFK�VXU�$O]HWWH�

&HWWH�UpDOLVDWLRQ�IDLW�SDUWLH�GX�SURMHW�5HYDORULVDWLRQ�
&HQWUH�9LOOH� LQLWLp� HQ� ����� HW� FR�¿QDQFp� SDU� OHV�
IRQGV�HXURSpHQV�GX�)('(5�2EMHFWLI�,,�

/$�3/$&(�'(�/¶+Ð7(/�'(�9,//(

/¶XVDJH� GH� O¶DXWRPRELOH� GHSXLV� OHV� DQQpHV� �����
DYDLW�WUDQVIRUPp�OD�SODFH�GH�O¶+{WHO�GH�9LOOH��VLWXpH�
j�O¶H[WUpPLWp�HVW�GH�OD�UXH�GH�O¶$O]HWWH��HQ�XQ�YDVWH�
SDUNLQJ�GH�VXUIDFH��SULYp�GH�FDUDFWqUH�HW�GH�YLH��

)LJ����/D�SDVVHUHOOH�YHUV�OH�*DDOJHELHUJ���9LOOH�G¶(VFK�VXU�$O]HWWH

)LJ����/D�SODFH�GH�O¶+{WHO�GH�9LOOH���9LOOH�G¶(VFK�VXU�$O]HWWH
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(Q�������GDQV�OH�FDGUH�GH�O¶RSpUDWLRQ�5HYDORULVD�
WLRQ�&HQWUH�9LOOH��LO�IXW�GpFLGp�GH�UHQGUH�OD�VXUIDFH�
GH�OD�SODFH�DX[�SLpWRQV�HW�G¶LQVWDOOHU�XQ�JUDQG�SDU�
NLQJ�HQ�VRXWHUUDLQ��/HV�WUDYDX[�RQW�GXUp�WURLV�DQV��
GH� �����j� ������ /D� SODFH�HVW� DXMRXUG¶KXL� WRWDOH�
PHQW�SLpWRQQH��/¶DPpQDJHPHQW�SD\VDJHU�HVW�WUqV�
VREUH���XQH�JUDQGH�VXUIDFH�SDYpH�OLVVH�VDQV�ERU�
GXUHV��/HV�F{WpV�HVW�HW�RXHVW�DFFXHLOOHQW� OHV�VRU�
WLHV� SLpWRQQHV� GX� SDUNLQJ� VRXWHUUDLQ� HW� TXHOTXHV�
DUEUHV��WDQGLV�TX¶XQH�ORQJXH�IRQWDLQH�HQ�FUHX[�WUqV�
OpJHU�pYRTXH�OH�SDVVDJH�GH�O¶$O]HWWH�DX�VXG��GDQV�
OH�SURORQJHPHQW�GH�OD�UXH�GX�PrPH�QRP�

/D�SODFH�GH� O¶+{WHO�GH�9LOOH�� OD� UXH�GH� O¶$O]HWWH�HW�
OHXUV�DERUGV�IRUPHQW�DLQVL�XQ�SLpWRQQLHU�FRKpUHQW��
/H�OLHQ�HQWUH�OD�SODFH�HW�OD�UXH�GH�O¶$O]HWWH�HVW�VRX�
OLJQp�SDU�XQH�VpULH�G¶DPpQDJHPHQWV�XUEDLQV�FRP�
PXQV� �VLJQDOpWLTXH��PRELOLHU�� IRQWDLQHV���/D�SODFH�
GH�O¶+{WHO�GH�9LOOH�PDUTXH�DXVVL�OH�OLHQ�DYHF�OH�VLWH�
GH� %HOYDO�� /HV� JXpULWHV� GX� SDUNLQJ� VRQW� UHFRX�
YHUWHV�GH�JUDQGHV�YXHV�GX�SURMHW�%HOYDO�DYHF� OHV�
SULQFLSDOHV� LQIRUPDWLRQV�j�VRQ�VXMHW��XQH�PDQLqUH�
G¶LQYLWHU�OHV�KDELWDQWV�GX�FHQWUH�j�GpFRXYULU�FH�TXH�
GHYLHQW�O¶DQFLHQQH�XVLQH�

)LJ����3ODFH�GH�O¶+{WHO�GH�9LOOH�XQ�MRXU�GH�PDUFKp���*XpULWH�GX�
SDUNLQJ�UHFRXYHUWH�G¶XQH�YXH�GX�SURMHW�%HOYDO

/$�3/$&(�'(�/$�5e6,67$1&(��
�28�'8�%5,//�
/D�SODFH�GH�OD�5pVLVWDQFH�HVW�VLWXpH�j�O¶H[WUpPLWp�
RXHVW�GH�OD�UXH�GH�O¶$O]HWWH��DX�F°XU�GX�%ULOO��OH�TXDU�
WLHU�SRSXODLUH�HW�PXOWLFXOWXUHO�GH�OD�YLOOH��3DV�PRLQV�
GH�����QDWLRQDOLWpV�\�VRQW�SUpVHQWHV��DLQVL�TXH�GH�
QRPEUHXVHV�LQVWDOODWLRQV�FXOWXUHOOHV�FRPPH�OH�PX�
VpH�GH�OD�5pVLVWDQFH��OH�WKpkWUH��OD�ELEOLRWKqTXH�HW�
OH�FLQpPD�WRXW�SURFKH��

-XVTX¶LO�\�D�SHX��OD�SODFH�GH�OD�5pVLVWDQFH�pWDLW�XQ�
YDVWH�SDUNLQJ�GH�VXUIDFH��'DQV�OH�FDGUH�GX�SURMHW�
5HYDORULVDWLRQ�&HQWUH�9LOOH��LO�D�pWp�GpFLGp�GH�IDLUH�
GH�FHW�HVSDFH�SXEOLF�XQH�SODFH�YHUWH�TXL�VHUDLW� OH�
SHQGDQW�GH�OD�SODFH�GH�O¶+{WHO�GH�9LOOH�WUqV�PLQpUDOH��

/¶DUFKLWHFWH�SD\VDJLVWH� .DPHO� /RXD¿� GH� %HUOLQ� D�
pWp�FKRLVL�DX�WHUPH�G¶XQ�FRQFRXUV��6RQ�SURMHW�YLVH�
j�WUDQVIRUPHU�OD�SODFH�HQ�XQ�OLHX�GH�GpWHQWH�HW�GH�
UHQFRQWUH� DXWRXU� GX� WKqPH� GHV� FLQT� FRQWLQHQWV��
/HV�WUDYDX[�RQW�pWp�UpDOLVpV�GH������j�������,OV�RQW�
FRPPHQFp�DYHF�O¶LQVWDOODWLRQ�G¶XQ�SDUNLQJ�VRXWHU�
UDLQ�GH�����SODFHV�

)LJ���� /D� SODFH� GH� OD� 5pVLVWDQFH�� GHVVLQ� GH� .DPHO� /RXD¿��
��9LOOH�G¶(VFK�VXU�$O]HWWH�

/D�SODFH�GH� OD�5pVLVWDQFH�HVW� DXMRXUG¶KXL� WRWDOH�
PHQW�SLpWRQQH��/D�FLUFXODWLRQ�DXWRPRELOH�HVW�OLPLWpH�
j�OD�UXH�/RXLV�3DVWHXU�TXL�ERUGH�OD�SODFH�DX�QRUG��
/H�FHQWUH�GH�OD�SODFH�HVW�RFFXSp�SDU�XQH�YDVWH�SH�
ORXVH�GH�GpWHQWH��SDUFRXUXH�SDU�FLQT�FKHPLQV�TXL�
VH�UHMRLJQHQW�HQ�XQH�pWRLOH�DV\PpWULTXH�DX�FHQWUH�
GH�O¶HVSDFH��'HV�EXLV�VFXOSWpV�HQ�]LJ�]DJ�ERUGHQW�OD�
SHORXVH��/HXU�PRWLI�HVW�UHSULV�SDU�GHV�VFXOSWXUHV�HQ�
EURQ]H�TXL�PDUTXHQW� OH�GpSDUW�HW� O¶DERXWLVVHPHQW�
GHV�FLQT�FKHPLQV��&HV�VFXOSWXUHV�VRQW�RUQpHV�GH�
PRWLIV�pYRTXDQW�FKDTXH�FRQWLQHQW��(OOHV�VHUYHQW�GH�
EDQFV�HW�GH�UHSqUHV�GDQV�O¶HVSDFH��/HV�ORQJV�F{WpV�
GH�OD�SODFH��DX�QRUG�HW�DX�VXG��DFFXHLOOHQW�GHV�UDQ�
JpHV�G¶DUEUHV�VRXV�OHVTXHOV�RQ�SHXW�V¶DVVHRLU�RX�
MRXHU�j� OD�SpWDQTXH��'HX[�SDYLOORQV�DFFXHLOOHURQW�
SURFKDLQHPHQW�XQ�UHVWDXUDQW�HW�XQH�FDIpWpULD�

&HWWH� QRXYHOOH� SODFH� HVW� SDUWLFXOLqUHPHQW� DSSUp�
FLpH�GHV�(VFKRLV��(OOH�UHSUpVHQWH�j�OHXUV�\HX[�XQH�
UpXVVLWH� SD\VDJqUH�� FXOWXUHOOH� HW� VRFLDOH�� XQ�QRX�
YHDX�SRLQW�GH�GpSDUW�SRXU�OHXU�TXDUWLHU�

/(6�1211(:,6(1

/H� OLHX�GLW�©�1RQQHZLVHQ�ª�VH�VLWXH�j� OD�SpULSKp�
ULH� QRUG� G¶(VFK�VXU�$O]HWWH�� DX�GHOj� GX� UXLVVHDX�
'LSEDFK��YRLU�SODQ�HQ�GpEXW�GH�FKDSLWUH���,O�V¶pWHQG�
VXU� ��� KD� TXL� pWDLHQW� RFFXSpV� SDU� GHV� SRWDJHUV�
MXVTX¶HQ�������/D�9LOOH�G¶(VFK�pWDLW� GpMj�SURSULp�
WDLUH�GH����KD�GH�FH� WHUUDLQ�TXDQG�HVW�QpH� O¶LGpH�
GH� FUpHU� j� FHW� HQGURLW� XQ� TXDUWLHU� H[HPSODLUH� HQ�
PDWLqUHV� VRFLDOHV�� pFRORJLTXHV� HW� pQHUJpWLTXHV��
HQ�SURSRVDQW�GHV�ORJHPHQWV�j�GHV�SUL[�LQIpULHXUV�j�
FHX[�GX�PDUFKp�SULYp�
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3RXU� \� SDUYHQLU�� OD� 9LOOH� V¶HVW� DVVRFLpH� DX� )RQGV�
SRXU�OH�GpYHORSSHPHQW�GX�ORJHPHQW�HW�GH�O¶KDELWDW��
FRPPXQpPHQW�DSSHOp�©�)RQGV�GX�ORJHPHQW�ª��&HW�
RUJDQLVPH�GpSHQGDQW�GH�O¶eWDW�D�HQ�HIIHW�OH�GURLW�GH�
YHQGUH�����GH�VHV�ORJHPHQWV�HQ�GHKRUV�GHV�GLV�
SRVLWLRQV� UHODWLYHV� DX[� ORJHPHQWV� VXEYHQWLRQQpV��
D¿Q�GH�YHQLU�HQ�DLGH�DX[�PpQDJHV�Q¶D\DQW�SDV�OHV�
PR\HQV�G¶DFTXpULU�XQ�ELHQ�VXU� OH�PDUFKp�SULYp�HW�
TXL�QH�SHXYHQW�SDV�EpQp¿FLHU�GHV�DLGHV�RFWUR\pHV�
SDU�O¶eWDW��

/D�9LOOH�HW�OH�)RQGV�GX�ORJHPHQW�RQW�RUJDQLVp�HQ�
�����XQ�FRQFRXUV�LQWHUQDWLRQDO�G¶XUEDQLVPH�SRXU�
WUDQVIRUPHU�FH�WHUUDLQ�HQ�XQ�TXDUWLHU�G¶KDELWDWLRQ�
PRGqOH��SULYLOpJLDQW�OD�PL[LWp�VRFLDOH�HW�DVVXUDQW�
XQH� VpULH� GH� VHUYLFHV�� WRXW� HQ� FRQVHUYDQW� XQH�
SODFH� LPSRUWDQWH� SRXU� OHV� HVSDFHV� YHUWV�� /HV�
EXUHDX[�%*69�HW�&ODXV�	�.DDQ�$UFKLWHFWHQ�GH�
5RWWHUGDP�� ODXUpDWV� GX� FRQFRXUV�� RQW� GHVVLQp�
XQ�PDVWHUSODQ�TXL� UHVSHFWH� WURLV�FULWqUHV� IRQGD�
PHQWDX[���O¶LQWpJUDWLRQ�GHV�FRQVWUXFWLRQV�GDQV�OH�
WLVVX�XUEDLQ�H[LVWDQW��OHV�SHUVSHFWLYHV�IXWXUHV�HQ�
PDWLqUH�GH�FRQVWUXFWLRQ�HW�OD�SURWHFWLRQ�GH�OD�QD�
WXUH��DXWRXU�GX� WKqPH�©�+DELWHU�GDQV� OH�SDUF�ª��
1RQQHZLVHQ�VH�YHXW�XQH�UpSRQVH�GH�TXDOLWp�IDFH�
j�O¶pWDOHPHQW�XUEDLQ�GHV�PDLVRQV�XQLIDPLOLDOHV�HQ�
]RQH�UXUDOH�

&RQFUqWHPHQW��OH�PDVWHUSODQ�SUpYRLW�����ORJHPHQWV�
�����PDLVRQV�HW�����DSSDUWHPHQWV���XQH�pFROH��GHV�
FRPPHUFHV��GHV�HVSDFHV�GH�ORLVLU�HW�XQ�SDUF�SD\VD�
JHU��GDQV�XQ�VRXFL�FRQVWDQW�GH�PL[LWp�IRQFWLRQQHOOH�
HW�VRFLDOH��/D�SDUWLH�VXG�GX�WHUUDLQ�HVW�GpYROXH�DX�
UXLVVHDX�'LSEDFK�UHQDWXUp�TXL� IRUPH�DLQVL� OH�SDUF�
GX�&HQWHQDLUH��WDQGLV�TXH�OH�WDOXV�DX�QRUG�GHYLHQW�
XQ� HVSDFH� YHUW� SRXUYX� G¶XQH� DLUH� GH� MHX�� /HV� OR�
JHPHQWV�VRQW�UpSDUWLV�DX�QRUG�HW�DX�VXG�G¶XQH�UXH�
WUDQVYHUVDOH��/HV�ORJHPHQWV�GX�QRUG�FRQVLVWHQW�HQ�
TXDWUH� JURXSHV� G¶XQH� WUHQWDLQH� G¶KDELWDWLRQV�� UDV�
VHPEOpV�HQ�TXDWUH� vORWV�TXL�SRVVqGHQW�FKDFXQ�XQ�
SDUF�FHQWUDO�FRPPXQ��/HV�ORJHPHQWV�DX�VXG�VRQW�
UpSDUWLV�HQ�EDQGHV�OH�ORQJ�GH�FLQT�UXHV�LQWHUFDOpHV�
HQWUH�OHV�MDUGLQV�XUEDLQV�pWDEOLV�DXWRXU�GHV�IRVVpV�
GH�UpWHQWLRQ�GHV�HDX[�GH�SOXLHV�UHOLpV�DX�'LSEDFK��
$¿Q�GH�OLEpUHU�OH�TXDUWLHU�GH�O¶HPSULVH�GH�OD�YRLWXUH��
GHV�SDUNLQJV�VRXWHUUDLQV�VRQW�SUpYXV�

/HV�SUHPLHUV�ORJHPHQWV�RQW�pWp�OLYUpV�HQ�������WDQ�
GLV�TXH�O¶pFROH��VD�SLVFLQH��VD�VDOOH�GH�VSRUW�HW�VD�
PDLVRQ�UHODLV�RQW�RXYHUW�OHXUV�SRUWHV�HQ�VHSWHPEUH�
������/¶pFROH�V¶HVW�LPSODQWpH�DX�SOXV�SUqV�GX�FHQWUH�
G¶(VFK��GDQV�OH�FRLQ�VXG�HVW�GX�WHUUDLQ��GH�PDQLqUH�
j�FUpHU�XQ�OLHQ�DYHF�OD�YLOOH��3OXV�GH�����ORJHPHQWV�
RQW�GpMj�pWp�OLYUpV��/¶HQVHPEOH�GX�TXDUWLHU�SRXUUDLW�
rWUH�WHUPLQp�SRXU������

)LJ����3ODQ�G¶HQVHPEOH�GX�SURMHW�1RQQHZLVHQ���9LOOH�G¶(VFK�VXU�$O]HWWH
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6RXUFHV�
©�/H�%ULOO���SURMHWV�HW�GpYHORSSHPHQW�ª�GDQV�'HQ�(VFKHU�
Q�����PDJD]LQH�GH�OD�9LOOH�G¶(VFK�VXU�$O]HWWH��PDL������
S������

©�/H�PDJLFLHQ�GHV�MDUGLQV�ª�GDQV�'HQ�(VFKHU�Q�����PD�
JD]LQH�GH�OD�9LOOH�G¶(VFK�VXU�$O]HWWH��MXLOOHW������S������

©�5HYLWDOLVDWLRQ�GX�%ULOO�ª��GDQV�%HOYDO�0DJD]LQH�Q���������
)RQGV�%HOYDO��S������

©�5pYROXWLRQ�SODFH�GH�OD�5pVLVWDQFH�ª��GDQV�'HQ�(VFKHU�
Q�����PDJD]LQH�GH�OD�9LOOH�G¶(VFK�VXU�$O]HWWH��MXLOOHW������
S����

©�8QH�ÀHXU�GDQV�OH�SDUF�ª�GDQV�'HQ�(VFKHU�Q����PDJD�
]LQH�GH�OD�9LOOH�G¶(VFK�VXU�$O]HWWH��RFWREUH�������S����

$WWUDFWLRQV�HW�VLWHV��6LWH�RI¿FLHO�GH� OD�9LOOH�G¶(VFK�VXU�
$O]HWWH�� KWWS���ZZZ�HVFK�OX�WRXULVPH�DWWUDFWLRQVBVLWHV�
3DJHV�SDVVHUHOOHBIU�DVS[

(VFK��PD�YLOOH��PD�YLH��8QH�ORQJXH�WUDGLWLRQ�GH�SODQL¿FD�
WLRQV�XUEDLQHV��WH[WH�WpOpFKDUJHDEOH�VXU�OH�VLWH�RI¿FLHO�GX�
VHUYLFH�GH�'pYHORSSHPHQW�XUEDLQ�GH�OD�9LOOH�G¶(VFK�VXU�
$O]HWWH��KWWS���ZZZ�HVFK�OX�ODYLOOH�SDJ�3DJHV�GHIDXOW�DVS[

)LJ����/H�SDYLOORQ�GX�&HQWHQDLUH

(9(5/,1*�/XF��©�/H�TXDUWLHU�1RQQHZLVHQ���GH���j�����HQ�
WURLV�DQV�ª�GDQV�%HOYDO�0DJD]LQH�Q���������)RQGV�%HOYDO��
S������

(9(5/,1*�/XF��©�/HV�1RQQHZLVHQ��8Q�GpYHORSSHPHQW�XU�
EDLQ�DWWHLQW�VD�YLWHVVH�GH�FURLVLqUH�ª�GDQV�%HOYDO�0DJD�
]LQH�Q���������)RQGV�%HOYDO��S������

*2('(57�-HDQ��©�3ODQ�G¶DFWLRQ�GH�GpYHORSSHPHQW�GH� OD�
YLOOH�G¶(VFK�VXU�$O]HWWH�FRPSOpPHQWDLUH�j�%HOYDO�2XHVW�ª�
GDQV�%HOYDO�0DJD]LQH�Q���������)RQGV�%HOYDO��S����

*2('(57�-HDQ��(VFK��PD�YLOOH��PD�YLH������DQV�G¶KLVWRLUH�
PRXYHPHQWpH�� WH[WH�H[WUDLW�GX� OLYUH�©�����-RHU�(VFK�ª��
WpOpFKDUJHDEOH�VXU�OH�VLWH�RI¿FLHO�GX�VHUYLFH�GH�'pYHORS�
SHPHQW�XUEDLQ�GH�OD�9LOOH�G¶(VFK�VXU�$O]HWWH��KWWS���ZZZ�
HVFK�OX�ODYLOOH�SDJ�3DJHV�GHIDXOW�DVS[

*2('(57�-HDQ��5XH�GH�O¶$O]HWWH��H[SOLFDWLI�GX�SURMHW���PD�
QXVFULW�HW�LQIRUPDWLRQV�WUDQVPLVHV�SDU�HPDLO�HQ�MXLOOHW�����

+LVWRLUH�GH� OD�YLOOH��6LWH�RI¿FLHO�GH� OD�9LOOH�G¶(VFK�VXU�$O�
]HWWH�� KWWS���ZZZ�HVFK�OX�ODYLOOH�GHFRXYULU�3DJHV�KLVWRLUH�
GH�OD�YLOOH�DVS[

/H�SDYLOORQ�GX�&HQWHQDLUH�±�*DOHULH�6FKODVVJRDUW

$X�VXG�GHV�1RQQHZLVHQ�� OH� ORQJ�GX�'LSEDFK�� OD�9LOOH�G¶(VFK�D� LQDXJXUp�HQ������VRQ�SDUF�GX�&HQ�
WHQDLUH��j�O¶RFFDVLRQ�GX�FHQWLqPH�DQQLYHUVDLUH�GH�OD�YLOOH��¬�FHWWH�RFFDVLRQ��OH�*URXSH�$UFHORU�0LWWDO��
WRXMRXUV�DFWLI�j�(VFK�DYHF�VRQ�XVLQH�3UR¿O$5%('��VRXKDLWH�RIIULU�j�OD�YLOOH�XQ�SDYLOORQ�SRXU�\�DFFXHLOOLU�
GHV�PDQLIHVWDWLRQV�FXOWXUHOOHV�HW�OD�JDOHULH�G¶DUW�FRQWHPSRUDLQ�6FKODVVJRDUW�DXSDUDYDQW�VLWXpH�GDQV�OHV�
FRXORLUV�GX�GRPDLQH�GX�PrPH�QRP��SURSULpWp�G¶$UFHORU�0LWWDO�

&¶HVW�j�O¶DUFKLWHFWH�HVSDJQROH�%HQHGHWWD�0LUDOHV�TXH�IXW�FRQ¿pH�OD�FRQFHSWLRQ�GX�SDYLOORQ��XQ�RXYUDJH�
WRXW�HQ�DFLHU�RU��URVH�HW�URXJH��SRUWp�SDU�GHV�SLORWLV�DX�GHVVXV�GX�'LSEDFK��6DQV�DQJOH�GURLW��OD�IRUPH�
FRPSOH[H�GX�EkWLPHQW�VH�GpSORLH�FRPPH�XQH�ÀHXU�GH�ORWXV�HW�VH�ODLVVH�SpQpWUHU�SDU�GHV�SDVVHUHOOHV�HW�
GHV�SRQWV�VXVSHQGXV�

)LJ����9XH�GX�SDUF�DX�FHQWUH�G¶XQ�vORW�G¶KDELWDWLRQV�
��9LOOH�G¶(VFK�VXU�$O]HWWH
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)LJ����3ODQ�G¶HQVHPEOH�GX�VLWH�GH�%HOYDO��VLWXDWLRQ�DFWXHOOH���$JRUD�
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)LJ����3ODQ�G¶HQVHPEOH�GX�VLWH�GH�%HOYDO��VLWXDWLRQ�DFWXHOOH���$JRUD�

%HOYDO��HQWUH�(VFK�HW�6DQHP

&RQWH[WH�JpR�KLVWRULTXH
/H�VLWH�GH�%HOYDO�HVW�VLWXp�j�O¶RXHVW�G¶(VFK�VXU�$O�
]HWWH��OH�ORQJ�GH�OD�IURQWLqUH�IUDQoDLVH��,O�V¶DJLW�GH�
OD�IULFKH�LQGXVWULHOOH�GH�O¶XVLQH�VLGpUXUJLTXH�%HOYDO�
2XHVW�� TXL� V¶pWHQG� VXU� ���� KD�� j� FKHYDO� VXU� OHV�
FRPPXQHV� G¶(VFK�VXU�$O]HWWH� HW� GH� 6DQHP�� /D�
SDUWLH�RULHQWDOH�GX�VLWH��O¶XVLQH�3UR¿O$5%('��¿OLDOH�
G¶$UFHORU�0LWWDO��HVW�WRXMRXUV�HQ�DFWLYLWp�

)LJ����9XH�GX�VLWH�3UR¿O$5%('��YHUV�(VFK�VXU�$O]HWWH��HQ�DU�
ULqUH�SODQ���GHSXLV�OH�KDXW�IRXUQHDX�$�GH�%HOYDO�2XHVW�

)RQGpH� HQ� ������ O¶XVLQH� VLGpUXUJLTXH� GH� %HOYDO�
2XHVW� V¶HVW� GpYHORSSpH� GH� IDoRQ� VSHFWDFXODLUH�
MXVTX¶DX�PLOLHX�GHV�DQQpHV�������/HV�KDXWV�IRXU�
QHDX[� GH� %HOYDO� RQW� SURGXLW� OD� SUHPLqUH� FRXOpH�
HXURSpHQQH� GH� OD�&(&$�HQ� ������'DQV� OHV� DQ�
QpHV�������OH�VHFWHXU�GH�O¶DFLHU�SpULFOLWH��$SUqV�OH�
SDVVDJH� j� OD� ¿OLqUH� pOHFWULTXH� DX� GpEXW� GHV� DQ�
QpHV�������OH�GHUQLHU�KDXW�IRXUQHDX�HVW�pWHLQW�HQ�
������0DLV� O¶LPSRUWDQFH�V\PEROLTXH�HW�KLVWRULTXH�
GHV�YHVWLJHV�SRXU� WRXWH� OD�UpJLRQ�SRXVVH� O¶eWDW�j�
LQVFULUH�j�O¶,QYHQWDLUH�6XSSOpPHQWDLUH�GHV�6LWHV�HW�
0RQXPHQWV�1DWLRQDX[�GHX[�GHV�WURLV�KDXWV�IRXU�
QHDX[�FRQVHUYpV��/H�WURLVLqPH�KDXW�IRXUQHDX�HVW�
TXDQW�j�OXL�YHQGX��GpPRQWp�HW�UHFRQVWUXLW�HQ�&KLQH�

/H� VLWH� GH� %HOYDO� 2XHVW� HVW� PLV� HQ� IULFKH�� 'qV�
������ OHV� WUDYDX[� GH� GpPDQWqOHPHQW� GpEXWHQW��
6HXOV�GHX[�KDXWV�IRXUQHDX[��OH�KLJKZD\��YRLH�GH�
GpVHUWH� VXUpOHYpH��� OD� KDOOH� GHV� VRXIÀDQWHV� �OLHX�
GH� SURGXFWLRQ� G¶pOHFWULFLWp��� OD� 0|OOHUHL� �OLHX� GH�
SUpSDUDWLRQ�GH�OD�FKDUJH�GHV�KDXWV�IRXUQHDX[��HW�
TXHOTXHV�EkWLPHQWV�DQQH[HV�VHURQW�pSDUJQpV�HQ�
UDLVRQ�GH�OHXU�LPSRUWDQFH�KLVWRULTXH��7UqV�UDSLGH�
PHQW�� O¶eWDW� GpFLGH� GH� WUDQVIRUPHU� OH� QRXYHO� HV�
SDFH�GLVSRQLEOH�HQ�RSSRUWXQLWp���%HOYDO�VHUD�OH�WUDLW�
G¶XQLRQ�HQWUH�OHV�DJJORPpUDWLRQV�GH�6DQHP�HW�GH�

(VFK�VXU�$O]HWWH��DLQVL�TXH�OH�S{OH�GH�GpYHORSSH�
PHQW�GH� WRXWH� OD� UpJLRQ��/H�VLWH�DFFXHLOOHUD� O¶XQL�
YHUVLWp�GX�/X[HPERXUJ��GHV�FHQWUHV�GH�UHFKHUFKH��
XQH�SDUWLH�GHV�DGPLQLVWUDWLRQV�QDWLRQDOHV��GHV�OR�
JHPHQWV��PDLV�GHYLHQGUD�DXVVL�XQ�S{OH�FRPPHU�
FLDO�HW�FXOWXUHO�

)LJ����8QH�SDUWLH� GHV� YHVWLJHV� FRQVHUYpV�GH� O¶XVLQH�%HOYDO�
2XHVW���OH�EkWLPHQW�©�0DVVHQRLUH�ª��OH�KDXW�IRXUQHDX�$�HW�VD�
KDOOH�GH�FRXOpH�

3RXU� HQFDGUHU� HW� IDYRULVHU� OH� GpYHORSSHPHQW� GX�
SURMHW��O¶eWDW�V¶DVVRFLH�DYHF�$UFHORU�0LWWDO�HW�IRQGH�
HQ������OD�VRFLpWp�GH�GpYHORSSHPHQW�$JRUD��&HWWH�
VRFLpWp�HVW�UHVSRQVDEOH�GH�OD�SODQL¿FDWLRQ�HW�GH�OD�
UpDOLVDWLRQ�GX�QRXYHDX�TXDUWLHU�XUEDLQ�GH�%HOYDO��
PDLV� DXVVL� G¶DXWUHV� DQFLHQV� VLWHV� LQGXVWULHOV� GH�
O¶$5%('�DX�*UDQG�'XFKp�

(Q�������O¶XUEDQLVWH�-R�&RHQHQ��1/��HW�OH�EXUHDX�
G¶DUFKLWHFWHV�SD\VDJLVWHV�/XEEHUV� �1/�� VRQW� ODX�
UpDWV� GX� FRQFRXUV� G¶XUEDQLVPH� ODQFp� SDU�$JRUD�
SRXU�pWDEOLU�OH�PDVWHUSODQ�GX�VLWH��/H�SURMHW�HVW�XQ�
HQVHPEOH�XUEDLQ�FRPSRVp�GH�TXDWUH�TXDUWLHUV���OD�
7HUUDVVH�GHV�+DXWV�)RXUQHDX[��OH�6TXDUH�0LOH��OH�
3DUF�%HOYDO�HW�OH�4XDUWLHU�%HOYDO��/D�TXDOLWp�GH�YLH�
HW�OD�PL[LWp�GHV�IRQFWLRQV�VRQW�SDUWLFXOLqUHPHQW�UH�
FKHUFKpHV�

/¶DQQpH������YRLW�OD�FUpDWLRQ�GX�)RQGV�%HOYDO��XQH�
LQVWLWXWLRQ�QDWLRQDOH�TXL�DVVXPH�OH�U{OH�GH�PDvWUH�
G¶RXYUDJH� SRXU� OD� FRQVWUXFWLRQ� GHV� pTXLSHPHQWV�
GH�O¶eWDW�VXU�OH�VLWH��j�VDYRLU�SULQFLSDOHPHQW�OHV����
EkWLPHQWV�GH�O¶XQLYHUVLWp�UDVVHPEOpV�VRXV�OH�QRP�
GH�&LWp�GHV�6FLHQFHV��GH�OD�5HFKHUFKH�HW�GH�O¶,QQR�
YDWLRQ��DLQVL�TXH�OHV�EkWLPHQWV�DGPLQLVWUDWLIV�HW�OHV�
DPpQDJHPHQWV�XUEDLQV�GH�OD�7HUUDVVH�GHV�+DXWV�
)RXUQHDX[��/H�)RQGV�%HOYDO�RUJDQLVH�pJDOHPHQW�
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GHV�H[SRVLWLRQV�VXU�OD�UHFRQYHUVLRQ�GH�%HOYDO�GDQV�
OH�EkWLPHQW�0DVVHQRLUH�HW�SXEOLH�XQ�PDJD]LQH�VXU�
O¶DYDQFHPHQW�GHV�WUDYDX[�TXDWUH�IRLV�SDU�DQ�

/D� 5RFNKDO�� GLULJpH� SDU� OH� FHQWUH� GHV�0XVLTXHV�
DPSOL¿pHV�GH�O¶eWDW�OX[HPERXUJHRLV�HVW�OH�SUHPLHU�
EkWLPHQW�j�YRLU�OH�MRXU��(OOH�HVW�LQDXJXUpH�HQ�������
/¶DQQpH�VXLYDQWH��F¶HVW�O¶LPSUHVVLRQQDQW�LPPHXEOH�
URXJH�GH� OD�EDQTXH�'H[LD�TXL� HVW�DFKHYp��DPH�
QDQW� FKDTXH� MRXU� XQ� ÀRW� G¶HPSOR\pV� VXU� OH� VLWH��
(Q�������OH�FHQWUH�FRPPHUFLDO�%HOYDO�3OD]D�RXYUH�
VHV�SRUWHV�VXU�XQH�VXUIDFH�GH��������P���'HSXLV��
OHV�QRXYHOOHV�FRQVWUXFWLRQV�HW�OHV�LQDXJXUDWLRQV�VH�
VXFFqGHQW�FKDTXH�DQQpH��/HV�DPpQDJHPHQWV�GH�
OD� 7HUUDVVH� GHV� +DXWV� )RXUQHDX[� VRQW� DFWXHOOH�
PHQW�HQ�FRXUV�G¶DFKqYHPHQW��/H�/\FpH�WHFKQLTXH�
%HOYDO� V¶HVW� RXYHUW� j� OD� UHQWUpH� ������ FRPPH� OH�
/X[HPERXUJ� &HQWUH� IRU� 6\VWHPV� %LRPHGLFLQH�
�/&6%�� GH� O¶XQLYHUVLWp�� /HV� DXWUHV� IDFXOWpV� GH�
YUDLHQW�GpPpQDJHU�DX�FRXUV�GH�O¶DQQpH�������

)LJ����&RPPHUFH�HW�FXOWXUH�HQ� IDFH�j� IDFH��VXU� IRQG�GH�SD�
WULPRLQH� LQGXVWULHO� ��%HOYDO�3OD]D�j�JDXFKH�HW� OD�5RFNKDO� �HQ�
URXJH�j�GURLWH�

%HOYDO�HVW�DXMRXUG¶KXL�O¶XQ�GHV�SOXV�DPELWLHX[�SUR�
MHWV� GH� GpYHORSSHPHQW� XUEDQLVWLTXH� G¶(XURSH��

DYHF� FRPPH� SDUWLFXODULWp� O¶LQWHUSpQpWUDWLRQ� GHV�
QRXYHDX[�EkWLPHQWV�HW�GH� OHXUV�DPpQDJHPHQWV�
XUEDLQV� DYHF� OHV� YHVWLJHV� LQGXVWULHOV�� /H� SDVVp�
HW� O¶DYHQLU� V¶\� HQWUHPrOHQW� GDQV� XQ� WLVVX� XUEDLQ�
FRQWLQX��¬�WHUPH��OHV�����KD�GX�VLWH�GHYUDLHQW�DF�
FXHLOOLU�������KDELWDQWV�HW��������pWXGLDQWV��FKHU�
FKHXUV� HW� WUDYDLOOHXUV�� DXWRXU� GH� ����� KD� G¶HV�
SDFHV�YHUWV�

)LJ�����3DVVp�HW�SUpVHQW� V¶HQWUHPrOHQW� VXU� OD�7HUUDVVH�GHV�
+DXWV�)RXUQHDX[

/HV�JUDQGHV�OLJQHV�GX�SURMHW

/H�PDVWHUSODQ�GH�-R�&RHQHQ�	�&R�GH�0DDVWULFKW�
HW�GX�FDELQHW�G¶DUFKLWHFWH�SD\VDJLVWH�/XEEHUV�D�pWp�
DFWXDOLVp�DX�¿O�GH�O¶pYROXWLRQ�GX�SURMHW��$XMRXUG¶KXL�
SRXUVXLYL� SDU� OHV�EXUHDX[�0DUV�HW�(O\SV�� OH�PDV�
WHUSODQ�SURSRVH�XQH�XUEDQLVDWLRQ�UpSDUWLH�HQ�FLQT�
JUDQGHV�]RQHV�G¶HVW�HQ�RXHVW���

�� OD� 7HUUDVVH� GHV� +DXWV� )RXUQHDX[� ������ KD���
]RQH�FXOWXUHOOH��FRPPHUFLDOH��DGPLQLVWUDWLYH�HW�
XQLYHUVLWDLUH

�� OH�6TXDUH�0LOH�������KD���]RQH�GH�EXUHDX[�HW�
G¶KDELWDW�j�FDUDFWqUH�XUEDLQ

�� OH�3DUF�%HOYDO������KD���FRPSRVp�G¶XQ�SDUF�VXG�
HW�G¶XQ�SDUF�QRUG�UHOLpV�SDU�OD�:DVVHUWUHSSH�

�� %HOYDO�1RUG�������KD���XQ�TXDUWLHU�G¶KDELWDWLRQV�
DX�QRUG�GH�OD�:DVVHUWUHSSH

�� %HOYDO�6XG�������KD���XQ�VHFRQG�TXDUWLHU�G¶KD�
ELWDWLRQV��HQ� OLDLVRQ�GLUHFWH�DYHF� OH�YLOODJH�GH�
%HOYDX[

6HXOH�OD�7HUUDVVH�GHV�+DXWV�)RXUQHDX[�HVW�VLWXpH�
HQWLqUHPHQW�VXU�OH�WHUULWRLUH�G¶(VFK�VXU�$O]HWWH��/D�
OLPLWH�FRPPXQDOH�DYHF�6DQHP�WUDYHUVH�OH�6TXDUH�
0LOH�GX�QRUG�DX�VXG�

/H�SULQFLSH�GH�OD�UHFRQYHUVLRQ�GH�OD�IULFKH�HVW�GH�
FUpHU� XQ� YpULWDEOH� TXDUWLHU� UHOLp� j� (VFK� HW� j� 6D�
QHP��FRPPH�XQ�SRQW�HQWUH� OHV�GHX[�FRPPXQHV��
/HV� QRXYHOOHV� FRQVWUXFWLRQV� GRLYHQW� V¶HQFKkVVHU�
HQWUH� OHV� YHVWLJHV� LQGXVWULHOV� HW� WUDQVIRUPHU� FHV�
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GHUQLHUV�HQ�pOpPHQWV�GX�SD\VDJH�XUEDLQ��/HV�HV�
SDFHV�YHUWV�WUDYHUVHQW�O¶HQVHPEOH�GX�VLWH��,OV�VRQW�
XQ� OLHX� GH�GpWHQWH� HW� XQ�PR\HQ�GH� IDYRULVHU� OHV�
GpSODFHPHQWV�j�SLHG�HW�j�YpOR��

%HOYDO�HVW�GHVVHUYLH�SDU�OD�JDUH�%HOYDO�8QLYHUVLWp�
DX�GHVLJQ�IXWXULVWH�HW�SDU�O¶DUUrW�%HOYDO�/\FpH��DLQVL�
TXH�SDU��� OLJQHV�GH�EXV��'H�JUDQGV�WUDYDX[�URX�
WLHUV�VRQW�HQ�FRXUV�SRXU�FRQQHFWHU�OH�VLWH�DX[�DX�
WRURXWHV�$��HW�$���TXL�SDVVHQW�DX�QRUG�DLQVL�TX¶DX�
UpVHDX�URXWLHU�IUDQoDLV�

)LJ����3KRWR�GH�OD�JDUH�%HOYDO�8QLYHUVLWp��H[SRVpH�GDQV�
FHWWH�PrPH�JDUH�

(WDQJV

1��

/X[HPERXUJ

(VFK�$O]HWWH

%HOYDX[���6ROHXYUH

%HOYDX[
6DQHP

$�

'LIIHUGDQJH

5pGDQJH

&RS\ULJKW����������

%HOYDO��OHV�TXDUWLHUV

/LPLWH�&RPPXQDOH�H[LVWDQWH

/LPLWH�&RPPXQDOH�SURMHWpH

/LJQH�&)/�Q����

$FFqV�$XWRPRELOH

6DQHP
(VFK

6DQHP (VFK

3DUF�%HOYDO�6XG

3DUF�%HOYDO�1RUG

:DDVVHUWUHSSH

%HOYDO�1RUG

6TXDUH�0LOH

%HOYDO�6XG

7HUUDVVH�GHV
+DXWV�)RXUQHDX[

)LJ�����/HV�FLQT�]RQHV�GX�SURMHW�%HOYDO���$JRUD

$SHUoX�GHV�UpDOLVDWLRQV�
/$�7(55$66(�'(6�+$876�)2851($8;
/D�7HUUDVVH�GHV�+DXWV�)RXUQHDX[�HVW� OD�]RQH� OD�
SOXV� DYDQFpH� HW� OD� SOXV� VSHFWDFXODLUH� GX� SURMHW��
6LWXpH�DX�F°XU�GH�O¶DQFLHQQH�XVLQH��HOOH�DVVRFLH�
XQLYHUVLWp��DGPLQLVWUDWLRQV��FXOWXUH��SDWULPRLQH�LQ�
GXVWULHO��FRPPHUFHV�HW�EXUHDX[��

/H�)RQGV�%HOYDO�HVW�FKDUJp�GH�OD�FRQVWUXFWLRQ�GHV�
SDUWLHV�QRUG�HW�HVW�GH� OD�7HUUDVVH��/HV�EkWLPHQWV�

GH�O¶XQLYHUVLWp��OHV�KDXWV�IRXUQHDX[��OH�&HQWUH�QD�
WLRQDO�GH�OD�FXOWXUH�LQGXVWULHOOH�HW�O¶LQFXEDWHXU�G¶HQ�
WUHSULVHV�VRQW�UHJURXSpV�VRXV�OH�SURMHW�GH�OD�&LWp�
GHV�6FLHQFHV��¬�FHV�pGL¿FHV�V¶DMRXWHQW�OD�5RFNKDO��
�&HQWUH�QDWLRQDO�GHV�PXVLTXHV�DPSOL¿pHV��HW� OHV�
EkWLPHQWV�DGPLQLVWUDWLIV�GH�O¶eWDW�DX�VXG��&KDTXH�
pGL¿FH� IDLW� O¶REMHW� G¶XQ� FRQFRXUV� LQWHUQDWLRQDO� HW�
GRLW�UpSRQGUH�j�GHV�FULWqUHV�GH�TXDOLWp�HVWKpWLTXH�
HW�pQHUJpWLTXH��
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/¶DPpQDJHPHQW�XUEDLQ�GH�OD�&LWp�GHV�6FLHQFHV�D�
pWp�FRQ¿p�DX�SD\VDJLVWH�IUDQoDLV�0LFKHO�'HVYLJQH�
D¿Q�GH�GRQQHU�XQH� LGHQWLWp�XQLTXH�HW�FRKpUHQWH�
DX� F°XU� GH� OD� 7HUUDVVH�� /¶REMHFWLI� HVW� GH� UHOLHU�
OHV�pOpPHQWV�GH�OD�&LWp�GHV�6FLHQFHV�SDU�GHV�HV�
SDFHV�SXEOLFV�GH�TXDOLWp�TXL�GLDORJXHQW�DYHF�OHV�
YHVWLJHV�TX¶LOV�HQWRXUHQW�HW�SpQqWUHQW��/D�VXUIDFH�
WRWDOH�GHV�HVSDFHV�FRQFHUQpV�DYRLVLQH�OHV�����KD�
TXL�VRQW�DPpQDJpV�DX�PR\HQ�G¶XQ�VRO�XQLWDLUH�HQ�
EULTXHV�QRLUHV��SRQFWXp�GH�JUDQGV�PLURLUV�G¶HDX��
GH� IRQWDLQHV�HW�GH�EDVVLQV�j�SODQWHV�TXL�SDUWLFL�
SHQW�j�OD�JHVWLRQ�GHV�HDX[�SOXYLDOHV��'HV�MDUGLQV�
G¶KLYHU�VRXV�GHV�VWUXFWXUHV� OpJqUHV�HQ�DFLHU��HQ�
SURMHW��RIIULURQW�XQ�FRQWUDVWH�DYHF�OH�SDVVp�LQGXV�
WULHO��/¶pFODLUDJH�SXEOLF�HW�O¶LOOXPLQDWLRQ�GHV�KDXWV�
IRXUQHDX[�VRQW�FRQ¿pV�j�,QJR�0DXUHU��'HV�VWUXF�
WXUHV�pYRTXDQW�GHV�DXUpROHV�RX�GHV�VRXFRXSHV�
YRODQWHV� SRQFWXHQW� O¶HVSDFH� SXEOLF� FRPPH� GHV�
VFXOSWXUHV�

)LJ����0LURLU�G¶HDX�HW�SODQWHV�DTXDWLTXHV�DX�SLHG�GHV�KDXWV�
IRXUQHDX[�

/D�SDUWLH�RXHVW�GH�OD�7HUUDVVH�D�pWp�GpYHORSSpH�
SDU� OD� VRFLpWp�$JRUD��(OOH� FRPSUHQG� O¶HQVHPEOH�
%HOYDO�3OD]D�,�HW�,,��j�VDYRLU�XQ�YDVWH�FHQWUH�FRP�
PHUFLDO� HQ� GHX[� SDUWLHV� UHOLpHV� SDU� XQH� SDVVH�
UHOOH�� O¶LPPHXEOH� 'H[LD�� O¶K{WHO� ,ELV� HW� OD� SODFH�
$JRUD�

)LJ����/¶pFODLUDJH�SXEOLF�VXU�OD�7HUUDVVH�GHV�+DXWV�)RXUQHDX[

/(�648$5(�0,/(

¬� WHUPH�� OH� 6TXDUH� 0LOH�� GpYHORSSp� SDU� $JRUD��
GHYLHQGUD�XQ�TXDUWLHU�GH�EXUHDX[��GH�FHQWUHV�GH�
UHFKHUFKHV�� G¶DIIDLUHV� HW� GH� ORJHPHQWV�� RUJDQLVp�
DXWRXU�GHV�DQFLHQV�EDVVLQV�GH�GpFDQWDWLRQ��6HXOH�
OD� SDUWLH� VXG� GX� VLWH� D� pWp� EkWLH�� /¶HQVHPEOH� GH�
FHWWH�]RQH�IDLW�O¶REMHW�GH�QRXYHOOHV�UpÀH[LRQV�XUED�
QLVWLTXHV��

/(�3$5&�%(/9$/

/H�3DUF�%HOYDO�VHUD�FRPSRVp�GH�WURLV�pOpPHQWV���
SDUF� %HOYDO� 1RUG� HW� SDUF� %HOYDO� 6XG�� UHOLpV� SDU�
OD� :DVVHUWUHSSH�� SRXU� XQH� VXSHU¿FLH� WRWDOH� GH�
���KD��,O�HVW�GpYHORSSp�SDU�OD�VRFLpWp�$JRUD�VHORQ�
OHV�SODQV�GX�EXUHDX�(O\SV��1/��HW�GH�O¶DJHQFH�7(5�
�)�'���$FWXHOOHPHQW��OH�SDUF�%HOYDO�6XG�HW�OD�:DV�
VHUWUHSSH� VRQW� HQ� FRXUV� G¶DFKqYHPHQW�� /H� SDUF�
%HOYDO�1RUG�HVW�HQ�SURMHW�

/H�SDUF�%HOYDO�6XG�HVW�FRQoX�FRPPH�XQ�SDUF�XU�
EDLQ�DYHF�GHV�DOOpHV��GHV�SHORXVHV�HW�GHV�DUEUHV��
VXU� XQ� VRO� GRQW� OHV� WHUUHV� SROOXpHV� RQW� pWp� pYD�
FXpHV��8QH�SDUWLH�GHV�HVSDFHV�YHUWV�HVW�FRQoXH�
VHORQ�OH�SULQFLSH�GH�OD�SUDLULH�ÀHXULH��IDXFKpH�GHX[�
IRLV� O¶DQ�� /H� UXLVVHOOHPHQW� GHV�HDX[�GH�SOXLH� HVW�
FDQDOLVp�GDQV�GHV�SHWLWV� IRVVpV�j�FLHO�RXYHUW�TXL�
DOLPHQWHQW�OD�:DVVHUWUHSSH��

)LJ����/D�0DLVRQ�GHV�VDYRLUV��EkWLPHQW�SULQFLSDO�GH�O¶XQLYHUVLWp
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)LJ����/H�SDUF�%HOYDO�6XG�HW�OH�/\FpH�WHFKQLTXH

/D� :DVVHUWUHSSH� HVW� O¶pSLQH� GRUVDOH� YHUWH� HW�
EOHXH�GX�SURMHW��,O�V¶DJLW�G¶XQ�IRVVp�GH�UpFROWH�GHV�
HDX[�SOXYLDOHV��LQVWDOOp�GDQV�OH�IRQG�GX�YDOORQ�QD�
WXUHO�TXL�VpSDUH�OH�SDUF�VXG�GX�QRXYHDX�TXDUWLHU�
G¶KDELWDWLRQ�%HOYDO�1RUG��&H�IRVVp�HVW�DPpQDJp�
HQ� SURPHQDGH� SRXU� UHOLHU� OHV� TXDUWLHUV� %HOYDO�
1RUG�HW�6XG�DX�6TXDUH�0LOH�HW�j�OD�7HUUDVVH�GHV�
+DXWV� )RXUQHDX[��&¶HVW� DXVVL� XQ� FRXORLU� pFROR�
JLTXH�HQWUH�OH�IXWXU�SDUF�SD\VDJHU�QRUG�VLWXp�VXU�
O¶DQFLHQ�FUDVVLHU�HW� OH�SDUF�XUEDLQ�VXG��/¶HDX�GH�
OD�:DVVHUWUHSSH�VH�GpYHUVH�GDQV�OHV�pWDQJV�GH�
UpWHQWLRQ�G¶HDX�GH�O¶XVLQH�3UR¿O$5%('�j�O¶RXHVW��
GRQW� OH� WURS�SOHLQ� V¶pYDFXH�GDQV� OH� UXLVVHDX�GX�
'LSEDFK�� �FI�� FKDSLWUH� (VFK�VXU�$O]HWWH�� TXDUWLHU�
1RQQHZLVHQ�

$X� VXG� GX� SDUF�� OD� FRPPXQH� GH� 6DQHP� HW� OH�
)RQGV�%HOYDO�RQW�FRQVWUXLW�OH�/\FpH�WHFKQLTXH�%HO�
9DO�� LQDXJXUp�HQ�������/H�EkWLPHQW�HVW�FRQoX�HQ�
pWURLWH�UHODWLRQ�DYHF�OH�SDUF�TXL�O¶HQWRXUH��FRPPH�
XQH�SDUWLH�LQWpJUDQWH�GH�FH�SDUF�

/(6�48$57,(56�%(/9$/�125'�(7�68'

9pULWDEOHV� TXDUWLHUV� G¶KDELWDWLRQV� IDPLOLDOHV�� OHV�
TXDUWLHUV�%HOYDO�1RUG�HW�6XG�VH�YHXOHQW� OHV� OLHQV�
HQWUH�OD�YLH�XUEDLQH�GH�OD�7HUUDVVH�GHV�+DXWV�)RXU�
QHDX[�HW� OH� YLOODJH�GH�%HOYDX[�� /HV�SUHPLHUV� OR�
JHPHQWV�GX�TXDUWLHU�1RUG�RQW�pWp�OLYUpV�HQ�������
,OV�VH�SUpVHQWHQW�VRXV�IRUPH�GH�PDLVRQV�HW�G¶DS�
SDUWHPHQWV�JURXSpV�HQ�vORWV��ODLVVDQW�XQH�JUDQGH�
SODFH� DX[� HVSDFHV� YHUWV� FRPPXQV�� &H� TXDUWLHU�
IDPLOLDO� HW� LQWHUJpQpUDWLRQQHO� DFFXHLOOH� OH� &HQWUH�
LQWpJUp�SRXU�SHUVRQQHV�kJpHV�GHSXLV�������

/H�TXDUWLHU�VXG�VHUD�FRPSRVp�GH�SHWLWHV�UXHV�HW�GH�
SODFHV� SRXU� DFFXHLOOLU� GHV�PDLVRQV� LQGLYLGXHOOHV��
PDLV�DXVVL�GHV�SHWLWV�FRPPHUFHV��GHV�VHUYLFHV�HW�
XQH�pFROH�SULPDLUH��6LWXp�j�SUR[LPLWp�GX�/\FpH�HW�
WRXW�SURFKH�GX�FHQWUH�DGPLQLVWUDWLI�GH�6DQHP��FH�
TXDUWLHU�GHYUDLW�DWWLUHU�OHV�MHXQHV�IDPLOOHV��/D�YLD�
ELOLVDWLRQ�HVW�SUpYXH�j�SDUWLU�GH�������OH�GpEXW�GHV�
WUDYDX[�HQ������

)LJ����9XH�GX�TXDUWLHU�%HOYDO�1RUG���$JRUD

6RXUFHV
6LWH�RI¿FLHO�GX�)RQGV�%HOYDO��KWWS���ZZZ�IRQGV�EHOYDO�OX

6LWH�RI¿FLHO�GH�OD�VRFLpWp�$JRUD�VXU�%HOYDO��KWWS���ZZZ�EHO�
YDO�OX

%HOYDO�HQ�XQ�FOLQ�G¶°LO��EURFKXUH�GH�SUpVHQWDWLRQ�GH�OD�VR�
FLpWp�$JRUD��(VFK�VXU�$O]HWWH������

/D�&LWp�GHV�6FLHQFHV�j�%HOYDO��OLYUHW�GH�O¶H[SRVLWLRQ��)RQGV�
%HOYDO��(VFK�VXU�$O]HWWH������

©�/H�FRQFHSW�IRQFWLRQQHO�GH�OD�&LWp�GHV�6FLHQFHV�ª�GDQV�
%HOYDO�0DJD]LQH�Q���������)RQGV�%HOYDO��S������

©�/H�SODQ�GLUHFWHXU�GH�OD�&LWp�GHV�6FLHQFHV�ª�GDQV�%HOYDO�
0DJD]LQH�Q���������)RQGV�%HOYDO��S����

©�/HV�DPpQDJHPHQWV�XUEDLQV�GH�OD�7HUUDVVH�GHV�+DXWV�
)RXUQHDX[�ª�GDQV�%HOYDO�0DJD]LQH�Q���������)RQGV�%HO�
YDO��S������
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)LJ����/HV�FLQT�VRXV�TXDUWLHUV�GX�SODWHDX�GH�.LUFKEHUJ���)RQGV�.LUFKEHUJ
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&RQWH[WH�JpR�KLVWRULTXH

/H�3ODWHDX�GH�.LUFKEHUJ

/H� .LUFKEHUJ� HVW� O¶XQ� GHV� ��� TXDUWLHUV� TXL� FRP�
SRVHQW� /X[HPERXUJ�9LOOH� HW� HVW� OXL�PrPH� GLYLVp�
HQ� FLQT� VRXV�TXDUWLHUV� �TXDUWLHU� HXURSpHQ� 1RUG��
TXDUWLHU� HXURSpHQ�6XG�� TXDUWLHU� GX�3DUF� FHQWUDO��
TXDUWLHU� GX� .LHP�� TXDUWLHU� GX� *U�QHZDOG��� 6LWXp�
VXU�XQ�SODWHDX�DX�QRUG�HVW�GH�OD�YLOOH��LO�HQ�HVW�Vp�
SDUp�SDU�OD�YDOOpH�HQFDLVVpH�GH�O¶$O]HWWH��/H�SRQW�
*UDQGH�'XFKHVVH�&KDUORWWH�RX�3RQW�URXJH�HVW�OH�
VHXO�SDVVDJH� UHOLDQW�GLUHFWHPHQW� OH�.LUFKEHUJ�DX�
FHQWUH�YLOOH��

¬�OD�¿Q�GHV�DQQpHV�������RQ�QH�WURXYDLW�VXU�OH�SOD�
WHDX�TXH�GHV�FKDPSV�j�SHUWH�GH�YXH��¬�OD�PrPH�
pSRTXH��OD�FDSLWDOH�GX�*UDQG�'XFKp�GHYLHQW�VLqJH�
SURYLVRLUH� GH� FHUWDLQHV� LQVWLWXWLRQV� HXURSpHQQHV�
DYHF� OD�FUpDWLRQ�GH� OD�&RPPXQDXWp�(XURSpHQQH�
GX�&KDUERQ�HW�GH�O¶$FLHU��&(&$��PDLV�VRQ�FHQWUH�
KLVWRULTXH� Q¶RIIUH� SDV� OHV� UpVHUYHV� IRQFLqUHV� Qp�
FHVVDLUHV�j�XQ�WHO�HPPpQDJHPHQW��$YHF�VHV�����
KD�HW�LGpDOHPHQW�VLWXp��OH�.LUFKEHUJ�DYDLW��GqV�ORUV��
GH�TXRL�DWWLUHU�O¶°LO�GH�OD�9LOOH�GH�/X[HPERXUJ��

)LJ����/H�SODWHDX�GH�.LUFKEHUJ�YHUV��������)RQGV�.LUFKEHUJ
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)RQFWLRQQHPHQW�GX�)RQGV�.LUFKEHUJ

/H�PRQRIRQFWLRQQDOLVPH�GHV�DQQpHV�����

(Q� ������ OH� )RQGV� G¶XUEDQLVDWLRQ� HW� G¶DPpQDJH�
PHQW�GX�.LUFKEHUJ�HVW�DORUV�LQVWDXUp�SRXU�XQH�GX�
UpH� LOOLPLWpH��&HW�pWDEOLVVHPHQW�SXEOLF�D�DFTXLV� OH�
YDVWH�HQVHPEOH�GX�SODWHDX�HW�HVW�GHSXLV�FKDUJp�GH�
VRQ�DPpQDJHPHQW��3ODFp�VRXV�O¶DXWRULWp�GX�PLQLV�
WqUH�GX�'pYHORSSHPHQW�GXUDEOH�HW�GHV�,QIUDVWUXF�
WXUHV��0'',���LO�QH�UHoRLW�FHSHQGDQW�DXFXQ�VXEVLGH�
GH�O¶eWDW�HW�GLVSRVH�DLQVL�G¶XQH�FHUWDLQH�DXWRQRPLH��
$¿Q� GH� VH� ¿QDQFHU�� LO� D� UHFRXUV� j� GHV� HPSUXQWV�

DXSUqV�GH�OD�%DQTXH�HW�&DLVVH�G¶pSDUJQH�GH�O¶eWDW��
&HX[�FL� VRQW� JDUDQWLV� SDU� O¶eWDW�PrPH��(Q�SDUDO�
OqOH�� OH�)RQGV�SHXW�YHQGUH�VHV� LPPHXEOHV�HW�VHV�
SDUFHOOHV�j�GHV�SURPRWHXUV�D¿Q�GH�¿QDQFHU�OHV�LQ�
IUDVWUXFWXUHV�VHUYDQW�OH�WHUULWRLUH��3RXU�JDUDQWLU�XQH�
FHUWDLQH�TXDOLWp�DUFKLWHFWXUDOH��OH�)RQGV�RSqUH�VHV�
FKRL[�VXU�EDVH�GHV�DYDQW�SURMHWV�SURSRVpV�SDU�OHV�
pYHQWXHOV�DFTXpUHXUV��

LQWHUQDWLRQDOHV� GH� IDoRQ� PDVVLYH� GDQV� VD� SDU�
WLH�HVW��GDQV�OH�TXDUWLHU�GLW�GX�.LHP��&HWWH�SUHV�
VLRQ�IRQFLqUH�GX�VHFWHXU�EDQFDLUH�FRQWLQXD�GDQV�
OHV� DQQpHV� ����� SRXU� V¶pWHQGUH� DX� TXDUWLHU� GX�
*U�QHZDOG�

/H� SODWHDX� HVW� GRQF� MXVTX¶j� FHWWH� pSRTXH� XQH�
]RQH� H[FOXVLYHPHQW� GH� WUDYDLO� TXL� VH� YLGH� FRP�
SOqWHPHQW�DSUqV�OHV�KHXUHV�GH�EXUHDX«

)LJ����/HV�WRXUV�GH�OD�&RXU�GH�MXVWLFH�HXURSpHQQH

(Q�������OH�)RQGV�IDLW�FRQVWUXLUH�OH�SRQW�*UDQGH�
'XFKHVVH�&KDUORWWH�D¿Q�GH�UHOLHU�OH�.LUFKEHUJ�DX�
UHVWH�GH�OD�YLOOH�HW�DPpQDJH�HQ�VRQ�SURORQJHPHQW�
XQH�YRLH�H[SUHVVH�TXL�WUDYHUVH�OH�SODWHDX�G¶RXHVW�
HQ�HVW��VpSDUDQW�SK\VLTXHPHQW�OD�SDUWLH�QRUG�GH�
OD�SDUWLH�VXG��'HV�pFKDQJHXUV�SHUPHWWDLHQW�G¶DF�
FpGHU� DX[� GLIIpUHQWHV� ]RQHV� GX� .LUFKEHUJ� GRQW�
O¶XUEDQLVDWLRQ�pWDLW�LPDJLQpH�j�OD�PRGH�GX�PRGHU�
QLVPH�HW�GX�IRQFWLRQQDOLVPH�GH�O¶pSRTXH���XQ�V\V�
WqPH�YLDLUH�WUqV�HVSDFp�GpOLPLWDQW�GH�JUDQGV�vORWV�
R��YHQDLHQW�V¶LQVpUHU�GHV�LPPHXEOHV�GH�EXUHDX[�

/H�SUHPLHU�EkWLPHQW�j�V¶\�LQVWDOOHU�HQ������IXW�OD�
WRXU�$OFLGH�'H�*DVSHUL��DUFKLWHFWHV�0LFKHO�0RX�
VHO�HW�*DVWRQ�:LWU\��GX�QRP�G¶XQ�GHV�SqUHV�IRQ�
GDWHXUV�GH� O¶(XURSH��D¿Q�G¶\�KpEHUJHU� OH�6HFUp�
WDULDW�GX�3DUOHPHQW�HXURSpHQ��eJDOHPHQW�FRQQX�
GDQV�OH�ODQJDJH�SRSXODLUH�SDU�OH�WHUPH�GH�©�+pL�
FKKDXV�ª��VLJQL¿DQW�©�LPPHXEOH�ª�HQ�IUDQoDLV���LO�
HVW�j�O¶pSRTXH�OH�SUHPLHU�EkWLPHQW�HQ�KDXWHXU�����
pWDJHV��FRQVWUXLW�DX�/X[HPERXUJ��

,O� D� GHSXLV� pWp� HQWLqUHPHQW� UpQRYp� VHORQ� OHV�
QRUPHV�GX�GpYHORSSHPHQW�GXUDEOH�HW�VD�IDoDGH�
D�pWp�UHPSODFpH�SDU�XQH�QRXYHOOH�HQYHORSSH�YL�
WUpH�� ,O� DFFXHLOOH�DXMRXUG¶KXL� OHV�TXDWUH�GpSDUWH�
PHQWV�UHJURXSpV�GX�0'',�

$X� IXU� HW� j�PHVXUH�GHV�DQQpHV�� WRXWHV� OHV� LQV�
WLWXWLRQV� HXURSpHQQHV� SUpVHQWHV� j� /X[HPERXUJ�
V¶LQVWDOOHURQW� GDQV� OD� SDUWLH� RXHVW� GX� SODWHDX�
�TXDUWLHUV� HXURSpHQV� 1RUG� HW� 6XG��� j� O¶H[FHS�
WLRQ�GH�O¶2I¿FH�GHV�SXEOLFDWLRQV�GH�O¶8QLRQ�HXUR�
SpHQQH��$LQVL��RQ�\�UHWURXYH�HQWUH�DXWUHV�OD�&RXU�
GH�MXVWLFH��OHV�VHUYLFHV�GH�OD�&RPPLVVLRQ��OH�VH�
FUpWDULDW�GX�3DUOHPHQW��OD�&RXU�GHV�FRPSWHV��DLQ�
VL�TXH�OD�%DQTXH�HXURSpHQQH�G¶LQYHVWLVVHPHQW�

$YHF� OH�ERXP�pFRQRPLTXH� OX[HPERXUJHRLV�GHV�
DQQpHV� ������ OH� ©� SDUF� GHV� LQVWLWXWLRQV� ª� HVW�
pJDOHPHQW�LQYHVWL�SDU�OHV�EDQTXHV�QDWLRQDOHV�HW�
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/H�FKDQJHPHQW�G¶RULHQWDWLRQ�XUEDQLVWLTXH
'H� FHWWH� LPSRUWDQWH� GHPDQGH� HQ� EXUHDX[� HW� GX�
PDQTXH�©�G¶XUEDQLWp�ª�UpJQDQW�VXU�OH�SODWHDX��Up�
VXOWD�XQH�UHIRQWH�WRWDOH�GH�OD�YLVLRQ�GX�)RQGV�SRXU�
OH�.LUFKEHUJ��$LQVL�HQ�������FH�GHUQLHU�HQWDPH�VD�
PXH�YHUV� OH�PRGqOH�GH� OD�YLOOH�HXURSpHQQH� WUDGL�
WLRQQHOOH��/D�YRLH�UDSLGH�HVW�WUDQVIRUPpH�SHWLW�j�SH�
WLW�HQ�DYHQXH�j�FDUDFWqUH�XUEDLQ�R��SRXVVHQW�GHV�
UDQJpHV�G¶DUEUHV�DX[�SLHGV�GHVTXHOV�RQ�UHWURXYH�
XQH�QDWXUH� VSRQWDQpH��8Q�DPpQDJHPHQW� VpSDUp�
GH�OD�URXWH�HVW�SUpYX�SRXU�OHV�SLpWRQV�HW�SRXU�OHV�
F\FOLVWHV�� HW� OHV� EXV� GLVSRVHQW� GH� YRLHV� SURSUHV�
R��FLUFXOHU�VDQV�HQFRPEUH��XQ�WUDP�WUDLQ�HVW�pJD�
OHPHQW� HQ� SURMHW��� 8Q� WLVVX� SOXV� GHQVH� HQ� IURQW�

GH� UXH� IDLW� SODFH� DX[� EkWLPHQWV� LVROpV�� XQH� SOXV�
JUDQGH� SODFH� HVW� DFFRUGpH� DX[� HVSDFHV� SXEOLFV�
HW�� HQ¿Q�� RQ� WHQWH� G¶\� DSSRUWHU� XQH� SOXV� JUDQGH�
PL[LWp�GH�IRQFWLRQV��'pVRUPDLV��KDELWDWV��VHUYLFHV��
FRPPHUFHV��pTXLSHPHQWV�FXOWXUHOV��VSRUWLIV�RX�GH�
VDQWp�HW�SDUFV�RQW�WURXYp�OHXU�SODFH�VXU�OH�SODWHDX��
%UHI��RQ�YHXW�\�IDLUH�©�YLYUH�OD�YLOOH�ª��

/H�EXW�HVW�GH�IDLUH�SDVVHU�OH�QRPEUH�GH�UpVLGHQWV�
GH�������DXMRXUG¶KXL��JUkFH�DX�GpYHORSSHPHQW�GH�
WURLV�TXDUWLHUV�G¶KDELWDWLRQV�GHSXLV�OH�FKDQJHPHQW�
G¶RULHQWDWLRQ��j�������HQ������HW��������VXU�OH�ORQJ�
WHUPH��HW�OH�QRPEUH�G¶HPSORLV�GH��������j��������
j�PR\HQ�WHUPH�HW�j��������VXU�OH�ORQJ�WHUPH�

5pVXOWDWV
$XMRXUG¶KXL��VL�GHV�TXDUWLHUV�G¶KDELWDW��GHV�FRP�
PHUFHV�HW�GHV�VHUYLFHV�RQW�YX�OH�MRXU�VXU�OH�SOD�
WHDX�GH�.LUFKEHUJ��RQ�UHWURXYH�WRXMRXUV�XQH�Vp�
SDUDWLRQ� IRUWH�HQWUH� OHV�GLIIpUHQWHV� IRQFWLRQV�DX�
VHLQ�PrPH�GX�WHUULWRLUH��2Q�QH�UHWURXYH�SDV�RX�
SHX� GH� FRPPHUFHV� GDQV� OHV� TXDUWLHUV� G¶KDEL�
WDW�VRUWLV�GH�WHUUH��FH�TXL�SHXW�V¶H[SOLTXHU�SDU�OD�
SUpVHQFH�G¶XQ�JUDQG� FHQWUH� FRPPHUFLDO� j� O¶H[�
WUpPLWp� HVW� GX�.LUFKEHUJ�� /D� SODFH� GH� O¶(XURSH�
HVW� SULQFLSDOHPHQW� FRQVDFUpH� j� XQH� FXOWXUH� GH�
SUHVWLJH�QDWLRQDO��OHV�EXUHDX[�GHV�LQVWLWXWLRQV�HX�
URSpHQQHV�VRQW�WRXMRXUV�UHJURXSpV�DX[�TXDUWLHUV�
HXURSpHQV� 1RUG� HW� 6XG� HW� RQ� Q¶\� UHWURXYH� TXH�
WURS�SHX�G¶DXWUHV�IRQFWLRQV��

(Q� RXWUH�� VL� O¶HIIRUW� GH� WUDQVIRUPHU� OD� YRLH� H[�
SUHVVH�HQ�DYHQXH�HVW�j�VRXOLJQHU��FHOOH�FL�UHSUp�
VHQWH�WRXMRXUV�XQH�IUDFWXUH�GH����P�GH�ODUJH�HQWUH�
OHV� SDUWLHV� VXG� HW� QRUG�� VRLW� TXDWUH� YRLHV� GH� FLU�
FXODWLRQ�GDQV�FKDTXH�VHQV��DLQVL�TXH�GHV�EDQGHV�
ERLVpHV�HQWUH�OHV�YRLULHV��

)LJ����/¶DYHQXH�.HQQHG\�UHVWH�XQH�IUDFWXUH�GH����P�GH�ODUJH�
HQWUH�OH�QRUG�HW�OH�VXG�GX�.LUFKEHUJ

&HSHQGDQW��O¶XUEDQLVDWLRQ�GH�FH�WHUULWRLUH�Q¶HVW�SDV�
WHUPLQpH�HW�LO�VHPEOHUDLW�TX¶XQH�SOXV�JUDQGH�PL[LWp�
GH�IRQFWLRQV�VRLW�GH�ULJXHXU�SRXU�OHV�SURMHWV�j�YH�
QLU��3DU�H[HPSOH��LO�HVW�SUpYX�SRXU�OH�IURQW�EkWL�QRUG�
GH� O¶DYHQXH� -�)�� .HQQHG\� GX� TXDUWLHU� HXURSpHQ�
1RUG� XQ� FHQWUH� FRPPHUFLDO� GH� �� ����Pð� HW� XQH�
WRXU�PL[WH��EXUHDX[�HW�ORJHPHQWV���6XU�OH�IURQW�VXG�
GH�O¶DYHQXH�-�)��.HQQHG\��VLWXp�YLV�j�YLV�GX�TXDU�
WLHU�HXURSpHQ�1RUG�VRQW�SUpYXV�GHV�EkWLPHQWV�DX[�
IRQFWLRQV�PL[WHV�DLQVL�TXH�������ORJHPHQWV�

)LJ����/H�IURQW�VXG�GH�O¶DYHQXH�-�)��.HQQHG\�HQFRUH�QRQ�EkWL�
HW�OD�WRXU�$OFLGH�'H�*DVSHUL

(Q¿Q�� OHV� DXJPHQWDWLRQV� VXFFHVVLYHV� GX� QRPEUH�
GH�SD\V�PHPEUHV�GH�O¶8QLRQ�HXURSpHQQH�DVVXUHQW�
XQH�GHPDQGH�WRXMRXUV�FURLVVDQWH�GH�EXUHDX[�SRXU�
OHV� LQVWLWXWLRQV�� (QWUH� UpQRYDWLRQV� HW� H[WHQVLRQV��
OHV�EkWLPHQWV�GH�EXUHDX[�GH� O¶(XURSH�QH�FHVVHQW�
GH�SUHQGUH�SOXV�GH�SODFH�VXU�OH�SODWHDX��$LQVL��XQH�
WURLVLqPH� WRXU� YLHQGUD� VH� UDMRXWHU� DX[� GHX[� WRXUV�
GRUpHV� SRXU� OD� FLQTXLqPH� H[WHQVLRQ� GH� OD� &RXU�
GH�MXVWLFH��

8Q�SHX�SDUWRXW�VXU�OH�SODWHDX��O¶DUFKLWHFWXUH�PRGHU�
QLVWH�GHV�DQQpHV����HW����VH�PpODQJH�DYHF� O¶DU�
FKLWHFWXUH�SRVW�PRGHUQLVWH�GHV�DQQpHV����HW������
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$SHUoX�GHV�DPpQDJHPHQWV�XUEDLQV�
/$�3/$&(�'(�/¶(8523(

(Q�SDUDOOqOH�DX�FKDQJHPHQW�G¶RULHQWDWLRQ�SRXU� OH�
SODWHDX�GH�.LUFKEHUJ��OH�*RXYHUQHPHQW�GX�*UDQG�
'XFKp�ODQFH�XQ�YDVWH�SURJUDPPH�GH�GpYHORSSH�
PHQW�FXOWXUHO��$LQVL��OD�SODFH�GH�O¶(XURSH��SUHPLHU�
VLWH�G¶DFFXHLO�GHV� LQVWLWXWLRQV�HXURSpHQQHV� �DYHF�
OD�WRXU�$OFLGH�'H�*DVSHUL�HQ�������HVW�HQYLVDJpH�
FRPPH�OH�JUDQG�S{OH�FXOWXUHO�GX�/X[HPERXUJ��(OOH�
pWDLW�MXVTX¶HQ������XQ�SDUNLQJ�j�FLHO�RXYHUW�DX�SLHG�
GH�OD�WRXU�$OFLGH�'H�*DVSHUL�j�ODTXHOOH�HVW�YHQXH�
V¶DMRXWHU� HQ� VRXEDVVHPHQW� XQ� FHQWUH� GH� FRQIp�
UHQFHV��&HOXL�FL�RIIUH�VXU����P�GH�KDXWHXU�XQH�ID�
oDGH�GH�YHUUH�ORQJXH�GH�����P�

/D�SODFH�VH�WURXYH�j�O¶HQWUpH�GX�SODWHDX��DX�ERXW�
GX� SRQW� *UDQGH�'XFKHVVH� &KDUORWWH�� HW� PDUTXH�
GRQF� OH� WHUULWRLUH��'HX[� WRXUV�GH�EXUHDX[�RQW�pWp�
pOHYpHV�j�FH�QLYHDX�GLW�©�GH�OD�3RUWH�GH�O¶(XURSH�ª��
GH�FKDTXH�F{Wp�GH�O¶DYHQXH�-��)��.HQQHG\�TXL�pWDLW�
DQFLHQQHPHQW� OD� YRLH�H[SUHVVH��&HX[�FL� V¶LQVFUL�
YHQW�GDQV�OH�SURMHW�GH�VN\�OLQH�GX�SODWHDX�DYHF�OD�
WRXU�$OFLGH�'H�*DVSHUL�HW�OHV�GHX[�WRXUV�GH�OD�&RXU�
GH�MXVWLFH�VLWXpHV�GDQV�OH�TXDUWLHU�HXURSpHQ�1RUG��
/D�GLVSRQLELOLWp�HQ�EXUHDX[�FRQWLQXH�GRQF�j�\�rWUH�
DXJPHQWpH��

2Q�UHWURXYH�GpVRUPDLV�DX�F°XU�GH�FHWWH�SODFH�GH�
O¶(XURSH��OD�3KLOKDUPRQLH�GH�/X[HPERXUJ��LQDXJX�
UpH�HQ�MXLQ������HW�GHVVLQpH�SDU�O¶DUFKLWHFWH�IUDQ�
oDLV�&KULVWLDQ�GH�3RUW]DPSDUF��(OOH�DFFXHLOOH�WRXV�
OHV� DQV� HQYLURQ� ���� UHSUpVHQWDWLRQV�� 6D� IRUPH�
RYDOH� V¶RSSRVH�DX� WULDQJOH� IRUPp�SDU� OD�SODFH�HW�
VHV�����FRORQQHV�HQ�DOLJQHPHQW�YLHQQHQW�PDUTXHU�
VD�VLOKRXHWWH��

)LJ����9XH�GH�OD�SODFH�GH�O¶(XURSH�YHUV�OH�&HQWUH�GH�FRQIp�
UHQFHV�HW�OD�3KLOKDUPRQLH

¬� OD� SRLQWH� VXG� GH� OD� SODFH�� V¶pWHQG� OH� ©� %HOYp�
GqUH�ª��OLHX�GH�SDVVDJH�RIIUDQW�XQH�YXH�VDLVLVVDQWH�
SRXU�OHV�SLpWRQV�VXU�OD�YLHLOOH�YLOOH�GH�/X[HPERXUJ��
,O�DFFXHLOOH�HQ�RXWUH�OH�©�%RVTXHW�HXURSpHQ�ª��XQ�
HQVHPEOH� GH� ��� SODWDQHV� GRQW� ��� UHSUpVHQWHQW�
FKDFXQ�XQ�SD\V�PHPEUH�GH�O¶8QLRQ�HXURSpHQQH�

/H� UHVWH� GH� OD� SODFH� HVW� ERUGp� SDU� O¶K{WHO� 0HOLD�
/X[HPERXUJ� ������� HW� SDU� OH� EkWLPHQW� 6FKXPDQ�
�������TXL�HVW�RFFXSp�SDU�XQH�SDUWLH�GX�3DUOHPHQW�
MXVTX¶j�O¶DFKqYHPHQW�GH�VRQ�VLWH�XQLTXH��OH�.RQUDG�
$GHQDXHU��.$'�����GDQV�OH�TXDUWLHU�HXURSpHQ�1RUG�

/(�08'$0�(7�/(�3$5.�'5b,�((&+(/(1

(Q�FRQWUHEDV�GH�OD�SODFH�GH�O¶(XURSH�VH�WURXYH�OH�
PXVpH�G¶$UW�PRGHUQH�*UDQG�'XF�-HDQ��08'$0���
°XYUH�GH�O¶DUFKLWHFWH�VLQR�DPpULFDLQ�,HRK�0LQJ�3HL�

)LJ����/D�3RUWH�GH�O¶(XURSH�HW�OD�3KLOKDUPRQLH
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�pJDOHPHQW�FRQFHSWHXU�GH�OD�3\UDPLGH�GX�/RXYUH���
HQ�FROODERUDWLRQ�DYHF�O¶DUFKLWHFWH�OX[HPERXUJHRLV�
*HRUJHV�5HXWHU�� ,O� D� pWp� LQDXJXUp� HQ�PDL� ������
$X�GpEXW�GHV�DQQpHV�������TXDQG� OH�*RXYHUQH�
PHQW� OX[HPERXUJHRLV� GpFLGH� GH� IDLUH� VRUWLU� GH�
WHUUH�VRQ�PXVpH�G¶$UW�PRGHUQH��OD�UHQRPPpH�GH�
,HRK�0LQJ�3HL�HVW�WHOOH���HQ�WHUPHV�G¶DUFKLWHFWXUH�
PXVpRORJLTXH���TXH�OD�FRQFHSWLRQ�GX�08'$0�OXL�
HVW�FRQ¿pH�VDQV�DXFXQ�FRQFRXUV��

)LJ����/H�08'$0�EkWL�VXU� O¶DQFLHQQH�IRUWHUHVVH�GH�/X[HP�
ERXUJ�9LOOH�

/H�08'$0�D�pWp� FRQVWUXLW� DFFROp� DX�0XVpH�GH�
OD�IRUWHUHVVH��PXVpH�GpGLp�j�O¶KLVWRLUH�GH�OD�SODFH�
IRUWH�GH�/X[HPERXUJ��%kWL�VXU� OHV�UXLQHV�GH� O¶DQ�
FLHQ�IRUW�7K�QJHQ�TXL�IDLVDLW�SDUWLH�GHV�IRUWL¿FDWLRQV�
GH�OD�YLOOH�GH�/X[HPERXUJ��LO�pSRXVH�OHV�IRUPHV�GH�
FH�GHUQLHU��PpODQJHDQW�DYHF�GRXFHXU�SDWULPRLQH�
KLVWRULTXH�HW�DUFKLWHFWXUH�PRGHUQH��,O�DFFXHLOOH�VXU�
������Pð�GHV�SLqFHV�GH�OD�FROOHFWLRQ�SHUPDQHQWH�
G¶DUW� FRQWHPSRUDLQ�� &HOOHV�FL� VRQW� pFODLUpHV� SDU�
XQ�MHX�GH�OXPLqUHV�LPSUHVVLRQQDQW�JUkFH�j�OD�SUp�
VHQFH�GH�SOXVLHXUV�YHUULqUHV��PXOWLSOLDQW�DLQVL� OHV�
YXHV�VXU�O¶H[WpULHXU��TXH�FH�VRLW�YHUV�OH�FLHO�RX�YHUV�
OH�3DUN�'UlL�(HFKHOHQ�HQWRXUDQW�OH�EkWLPHQW��&HV�
MHX[�GH�OXPLqUHV�VRQW�UHQIRUFpV�SDU�XQ�UHYrWHPHQW�
LQWpULHXU� HQ�0DJQ\�'RUp�� SLHUUH� FDOFDLUH� FRXOHXU�
PLHO�� GRQW� OD� OXPLqUH� H[WpULHXUH� IDLW� UHVVRUWLU� VHV�
QXDQFHV�VHORQ�O¶KHXUH�GX�MRXU�HW�VHORQ�O¶pSRTXH�GH�
O¶DQQpH�

/H�3DUN�'UlL�(HFKHOHQ�RX�©�SDUF�GHV�WURLV�JODQGV�ª�
D�pWp�LPDJLQp�HW�FRQoX�SDU�0LFKHO�'HVYLJQH��SD\�
VDJLVWH�IUDQoDLV��VXLWH�j�XQH�YRORQWp�GH�UpDPpQD�
JHU�OHV�DOHQWRXUV�GHV�GHX[�PXVpHV�HQ�SDUF�SXEOLF��
2XYHUW�HQ�������OH�SDUF�GH���KD�DVVXUH�XQH�WUDQ�
VLWLRQ�HQWUH�OH�TXDUWLHU�PRGHUQH�GX�.LUFKEHUJ�HW�OD�
YLOOH� KLVWRULTXH�� /¶XUEDQLWp� IRUWH� GX� SODWHDX� DYHF�
VRQ�DUFKLWHFWXUH�SXLVVDQWH�VH�IRQG�SHX�j�SHX�GDQV�
XQH�QDWXUH�GH�SOXV�HQ�SOXV�SUpJQDQWH�� DYDQW� GH�
GLVSDUDvWUH�GDQV�OHV�FRWHDX[�ERLVpV�GX�SDUF��&HWWH�
WUDQVLWLRQ�HVW��QRWDPPHQW��DVVXUpH�SDU�XQH�JUDGD�
WLRQ�GX�PLQpUDO�YHUV�OH�QDWXUHO�GHSXLV�OD�SODFH�GH�

O¶(XURSH�TXL�GHVFHQG�MXVTX¶j�OD�SHQWH�GX�FRWHDX��
/HV� JUDQGHV� GDOOHV� IRQW� SODFH� j� GH� SHWLWV� SDYpV�
DYHF� HQ� SDUDOOqOH� XQH� LQWURGXFWLRQ� SURJUHVVLYH�
GH� MRLQWV� HQJD]RQQpV�� Gp¿QLVVDQW� WURLV� QLYHDX[�
GH�GHQVLWp���WRXW�SLHUUH��SLHUUH�HW�JD]RQ��JD]RQ�HW�
SLHUUH�� (Q� RXWUH�� XQH� HVSODQDGH� FDGUpH� SDU� GHV�
OLVLqUHV� IRUHVWLqUHV�GRQQH�DX�SURPHQHXU�XQH�YXH�
LPSUHQDEOH�VXU�OD�YLHLOOH�YLOOH��(Q¿Q��OH�SDUF�HVW�SDU�
VHPp�GH����°XYUHV�G¶DUW�FRQWHPSRUDLQ�FRQoXHV�
VSpFL¿TXHPHQW�SRXU�OH�VLWH�

)LJ����/D�WUDQVLWLRQ�HQWUH�OH�SDUF�'UlL�(HFKHOHQ�HW�OD�SODFH�GH�
O¶(XURSH��HW�GH�OD�WRXU�$OFLGH�'H�*DVSHUL�HQ�DUULqUH�SODQ��

$YHF�VHV�°XYUHV�FRQWHPSRUDLQHV��VHV�YHVWLJHV�GX�
IRUW�7K�QJHQ��VRQ�PXVpH�G¶$UW�PRGHUQH�j�O¶DUFKLWHF�
WXUH� UpVROXPHQW«�PRGHUQH�� VRQ� GLDORJXH� DYHF� OD�
YLHLOOH� YLOOH�HW�XQ�XUEDQLVPH�HW�XQH�DUFKLWHFWXUH�GH�
JUDQGH� PpJDORSROH� GX� SODWHDX�� VRQ� WUDLWHPHQW�
GX�PLQpUDO�HW�GX�QDWXUHO��OH�VLWH�RIIUH�XQ�pFKDQJH�
FRQVWDQW�HQWUH� OH�SDVVp�� OH�SUpVHQW�HW� O¶DYHQLU�GH�
OD�YLOOH�GH�/X[HPERXUJ��WURXEODQW�OHV�OLPLWHV�GH�VD�
WHPSRUDOLWp��

/(�48$57,(5�'8�*5h1(:$/'

/H�TXDUWLHU� GX�*U�QHZDOG� UHJURXSH�SOXVLHXUV� LQ�
IUDVWUXFWXUHV�GH�VHUYLFHV�GH�VDQWp��OH�SDUF�.ORVH�
JUsQQFKHQ��GHV�LPPHXEOHV�WHUWLDLUHV��FRPPHUFHV�
HW� EXUHDX[��DX�QLYHDX�GH� O¶DYHQXH�-�)��.HQQHG\�
HW�HQ¿Q�O¶XQ�GHV�GHUQLHUV�HQVHPEOHV�G¶KDELWDWLRQV�
VRUWLV�GH�WHUUH�VXU�OH�SODWHDX�

/D�PL[LWp�VRFLDOH�D�pJDOHPHQW�VD�SODFH�DX�VHLQ�
GX�TXDUWLHU���GHX[�ORWV�RQW�pWp�FpGpV�j�OD�6RFLpWp�
QDWLRQDOH�GHV�KDELWDWLRQV�j�ERQ�PDUFKp�FRQWUDL�
UHPHQW� DX� UHVWH� GHV� ORWV� TXL� VRQW� VXMHWV� j� GHV�
DSSHOV� j� FDQGLGDWXUH� SURPRWHXU�FRQFHSWHXU�� /H�
)RQGV� .LUFKEHUJ�� GH� SDU� VRQ� IRQFWLRQQHPHQW��
YHQG� VHV� WHUUDLQV� j� GHV� SURPRWHXUV� HW� FHX[�FL�
YHQGHQW� j� OHXU� WRXU� OHV� DSSDUWHPHQWV� SUpVHQWV�
VXU�OH�.LUFKEHUJ�SRXU�GHV�VRPPHV�YHUWLJLQHXVHV��
$LQVL��LO�UHJURXSH�SRXU�OH�PRPHQW�GHV�SRSXODWLRQV�
SOXW{W�DLVpHV��
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¬�WHUPH��OH�TXDUWLHU�DFFXHLOOHUD�����ORJHPHQWV�Up�
SDUWLV�GDQV����SHWLWV�LPPHXEOHV�GLVSRVpV�VXLYDQW�
XQ� SODQ� HQ� pFKLTXLHU�� /D� SOXSDUW� GHV� LPPHXEOHV�
RQW�IDLW�O¶REMHW�GH�FRQFRXUV�DUFKLWHFWHV�SURPRWHXUV�
GRQQDQW�j�FKDFXQ�XQH�LGHQWLWp�SURSUH��/H�FRQFHSW�
SD\VDJHU�GX�TXDUWLHU��OH�©�YHUJHU�IUDJPHQWp�ª��OXL�
GRQQH��FHSHQGDQW��XQH�FHUWDLQH�XQLIRUPLWp��&HOXL�
FL� Gp¿QLW� XQH� YROXPpWULH� LGHQWLTXH� SRXU� OHV� EkWL�
PHQWV�HW�GHV�HVSDFHV�YHUWV�SULYDWLIV�RX�SXEOLFV�YH�
QDQW�V¶LQWHUFDOHU�HQWUH�FHX[�FL��8Q�UpVHDX�JXLGDQW�
OH�SLpWRQ�UHOLH�FHV�SODFHWWHV�YDULpHV�VXU�O¶HQVHPEOH�
GX�VLWH��/H�WUDYDLO�GH�OD�WUDQVLWLRQ�\�HVW�pJDOHPHQW�
IRUW� LPSRUWDQW�� $X� SOXV� SURFKH� GHV� EXUHDX[�� RQ�
WURXYH�GHV�DUEUHV�j�ÀRUDLVRQ�R��OHV�HPSOR\pV�SHX�
YHQW�YHQLU�GpMHXQHU��/RUVTX¶RQ�VH� UDSSURFKH�GHV�
KDELWDWLRQV��GHV�DUEUHV�IUXLWLHUV�IRQW�OHXU�DSSDULWLRQ�
SRXU� OH� F{Wp� GRPHVWLTXH�� (Q¿Q�� GHV� DUEUHV� SOXV�
©�VDXYDJHV�ª�DVVXUHQW�OD�WUDQVLWLRQ�YHUV�OH�SDUF�

)LJ����/H�YHUJHU�IUDJPHQWp�GX�TXDUWLHU�GX�*U�QHZDOG

/(�48$57,(5�'8�3$5&�&(175$/
/H� 3DUF� FHQWUDO�� VLWXp� DX� F°XU� GX� SODWHDX� Q¶HVW�
DXWUH� TXH� VRQ� SRXPRQ� YHUW�� 5pDOLVp� HQ� ������ LO�
RIIUH�XQ�HVSDFH�GH�GpWHQWH�HW� GH� UpFUpDWLRQ�DX[�
WUDYDLOOHXUV� HW� DX[� KDELWDQWV� GX� .LUFKEHUJ�� DLQVL�
TX¶DX[�pOqYHV�GHV�pFROHV�DYRLVLQDQWHV��'HV�WUDQ�
FKpHV�HW�ULJROHV�DPqQHQW�OHV�HDX[�GH�SOXLH�GHSXLV�
OHV�WRLWV�HW�VXUIDFHV�HQYLURQQDQWHV�MXVTX¶j�XQ�EDV�
VLQ�GH� UpWHQWLRQ�DPpQDJp�HQ�EDVVLQ�G¶DJUpPHQW��
8QH� IRQWDLQH� HW� XQ� ULGHDX� G¶HDX� SHUPHWWHQW� G¶\�
R[\JpQHU�O¶HDX��2Q�\�UHWURXYH�pJDOHPHQW�GHV�DLUHV�
GH�MHX[�SRXU�HQIDQWV��GHV�SLVWHV�GH�SpWDQTXH��XQ�
DPSKLWKpkWUH�HW�OH�©�.\RVN�ª�TXL�IDLW�OD�SDUW�EHOOH�
j�OD�UHVWDXUDWLRQ�UDSLGH��8QH�FROOLQH�DUWL¿FLHOOH�� OH�
©�.OHQJH�.LUFKEHUJ�ª��RIIUH�XQH�YXH�SDQRUDPLTXH�
VXU�OD�SDUWLH�RXHVW�GX�SODWHDX�

/H� &HQWUH� QDWLRQDO� VSRUWLI� HW� FXOWXUHO�� FRQoX� SDU�
O¶DUFKLWHFWH� 5RJHU� 7DLOOLEHUW�� VH� WURXYH� GDQV� OD�
SDUWLH�RXHVW�GX�3DUF�FHQWUDO��$XVVL�FRQQX�VRXV�OH�
WHUPH�GH�©�&RTXH�ª�JUkFH�j� VRQ�DUFKLWHFWXUH�� LO�
YLHQW�FRPSOpWHU�OD�SLVFLQH�RO\PSLTXH�SUpVHQWH�GH�
SXLV�OHV�DQQpHV�������&H�EkWLPHQW�GH��������P��

SHXW�DFFXHLOOLU�MXVTX¶j�������SHUVRQQHV�

)LJ����/H�EDVVLQ�GH�UpWHQWLRQ�GX�3DUF�FHQWUDO�HW�OD�©�&RTXH�ª

/D�FHQWUDOH�GH�FRJpQpUDWLRQ�DX�JD]�� FRQoXH�SDU�
O¶DUFKLWHFWH�3DXO�%UHW]��DSSRUWH�XQH�WRXFKH�LQGXV�
WULHOOH� j� O¶DUFKLWHFWXUH�PRGHUQH�GX�SODWHDX�SDU� OD�
SUpVHQFH�GH� VHV�TXDWUH� FKHPLQpHV�HQ�EpWRQ�GH�
���P�GH�KDXWHXU��(OOH�VH�VLWXH�j�IURQW�GH�UXH��VXU�
O¶DYHQXH�-��)��.HQQHG\��&HWWH�FHQWUDOH�DOLPHQWH�HQ�
FKDXIIDJH� XUEDLQ� O¶HQVHPEOH� GHV� EkWLPHQWV� SUp�
VHQWV� VXU� OH� SODWHDX�� JUkFH� j� TXDWUH� FKDXGLqUHV�
G¶XQH�SXLVVDQFH�WKHUPLTXH�GH�FKDFXQH������0:��
6D�SXLVVDQFH�pOHFWULTXH�V¶pOqYH�j����0:��6¶\�WURX�
YHQW� pJDOHPHQW� OHV� EkWLPHQWV� DGPLQLVWUDWLIV� GH�
/X[(QHUJLH�

)LJ����/D�FHQWUDOH�GH�FRJpQpUDWLRQ
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6RXUFHV
)RQGV�.LUFKEHUJ��5DSSRUW�$QQXHO�������FRQVXOWDEOH�VXU�
KWWS���IU�VFULEG�FRP�GRF�����������)RQGV�.LUFKEHUJ�5D�
�����:HE�OR

)RQGV�.LUFKEHUJ��%XOOHWLQ��Q��

/X[HPERXUJ�&LW\�7RXULVW�2I¿FH��$UFKLWHFWXUH�HW�DUW�GDQV�
O¶HVSDFH�SXEOLF�DX�.LUFKEHUJ��/X[HPERXUJ

0LQLVWqUH� GHV� 7UDYDX[� 3XEOLFV�� $GPLQLVWUDWLRQ� GHV� Ek�
WLPHQWV� SXEOLFV�� 3DUN� 'UlL� (HFKHOHQ�� /X[HPERXUJ�.LU�
FKEHUJ

6LWH� RI¿FLHO� GX� )RQGV� .LUFKEHUJ�� KWWS���ZZZ�IRQGVNLU�
FKEHUJ�OX

6LWH�RI¿FLHO�GX�08'$0��KWWS���ZZZ�PXGDP�OX
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%HFNHULFK

&RQWH[WH�JpR�KLVWRULTXH

)LJ���� &DUWH� GX� /X[HPERXUJ� HW� VLWXDWLRQ� GH� %HFNHULFK��
��G¶0LOOHQ�DVEO

/D�ORFDOLWp�GH�%HFNHULFK��VLWXpH�GDQV�OH�FDQWRQ�GH�
5HGDQJH�� VH� WURXYH� GDQV� XQH� UpJLRQ� GH� FROOLQHV�
ERLVpHV�j�O¶RXHVW�GX�*UDQG�'XFKp�GH�/X[HPERXUJ��
HW�SDUWDJH�QRWDPPHQW�VD�IURQWLqUH�DYHF�$UORQ��(OOH�

HVW� FRPSRVpH� GH� KXLW� YLOODJHV� �(OYDQJH�� +RYH�
ODQJH�� +XWWDQJH�� /HYHODQJH�� 1RHUGDQJH�� 2EHU�
SDOOHQ��6FKZHLFK�HW�%HFNHULFK��VRQ�FKHI�OLHX���UDW�
WDFKpV� OHV�XQV�DX[�DXWUHV�DX�JUp�GH� O¶KLVWRLUH�GX�
*UDQG�'XFKp��6D�SRSXODWLRQ�IU{OH�DXMRXUG¶KXL� OHV�
������KDELWDQWV�

'DQV�XQH�UpJLRQ�UXUDOH�RULJLQHOOHPHQW�j�O¶pFRQRPLH�
IRUWHPHQW�DJULFROH��O¶DUULYpH�GX�WUDLQ�j�1RHUGDQJH�
HW�j�+RYHODQJH��HQ�������VLJQH�O¶LQVWDOODWLRQ�G¶XQH�
SRSXODWLRQ�RXYULqUH��&HV�GHX[�JDUHV�GHVVHUYDLHQW�
OD�OLJQH�GH�O¶$WWHUW�TXL�SHUPHWWDLW�GH�UHMRLQGUH�OHV�Up�
JLRQV�PLQLqUHV�HW�OHV�FHQWUHV�LQGXVWULHOV�GX�*UDQG�
'XFKp�� HQ� UHOLDQW� 3pWDQJH� GDQV� OH� VXG� GX� SD\V�
j� (WWHOEUXFN�� GDQV� OH� FHQWUH�� 8QH� VHFRQGH� JDUH�
VHUD�RXYHUWH�j�1RHUGDQJH��HQ�������DVVXUDQW�XQH�
GHVVHUWH� MXVTX¶j�0DUWHODQJH� HQ� %HOJLTXH�� JUkFH�
j�XQH�OLJQH�GH�FKHPLQ�GH�IHU�j�YRLH�pWURLWH�G¶XQH�
GL]DLQH� GH� NLORPqWUHV�� (Q� SOXV� GHV� YR\DJHXUV��
FHV�GHX[�OLJQHV�WUDQVSRUWDLHQW�GHV�PDUFKDQGLVHV��
/D�VHFRQGH�OLJQH�IHUPHUD�HQ������HW�OD�SUHPLqUH�
VHUD�XWLOLVpH�MXVTX¶HQ������SRXU�OHV�YR\DJHXUV�HW�
MXVTX¶HQ������SRXU�OHV�PDUFKDQGLVHV�

'DQV�OHV�DQQpHV�������OD�FULVH�IUDSSH�%HFNHULFK�HW�
OD�IHUPHWXUH�GHV�OLJQHV�GH�WUDLQ�WUDYHUVDQW�OD�ORFD�
OLWp�SURYRTXH�XQ�H[RGH�UXUDO�VDQV�FRPPXQH�PH�
VXUH���OD�SRSXODWLRQ�EDLVVH�GUDVWLTXHPHQW�MXVTX¶j�
DWWHLQGUH�VRQ�SRLQW� OH�SOXV�EDV�DYHF�������KDEL�
WDQWV��/D�G\QDPLTXH�ORFDOH�HW�OH�SDWULPRLQH�EkWL�HQ�
VRXIIUHQW�JUDQGHPHQW�

/D�SROLWLTXH�GH�GpYHORSSHPHQW�UXUDO

'qV������� FHSHQGDQW�� VXLWH� j� OD� SXEOLFDWLRQ�G¶XQ�
OLYUH�VXU�OH�SDVVp�GH�OD�FRPPXQH�SDU�XQ�KLVWRULHQ�
ORFDO��GHV�SURSULpWDLUHV�ODQFHQW�XQ�SUHPLHU�PRXYH�
PHQW� GH� UpQRYDWLRQ� GX�EkWL��&H�SUHPLHU� pODQ� HVW�
VRXWHQX�SDU�OD�FRPPLVVLRQ�FRQVXOWDWLYH�GHV�PRQX�
PHQWV�HW�VLWHV���FH�TXL�YD�HQJHQGUHU�XQ�HIIHW�ERXOH�
GH�QHLJH�HW�LQVXIÀHU�j�O¶DGPLQLVWUDWLRQ�FRPPXQDOH�
OD� YRORQWp� G¶DPpOLRUHU� XQ� FHUWDLQ� QRPEUH� GH� VHV�
LQIUDVWUXFWXUHV��&HSHQGDQW��OHV�FDLVVHV�GH�OD�FRP�
PXQH�VRQW�YLGHV��FH�TXL�FRQVWLWXH�XQ�IUHLQ�DX[�SUR�
MHWV�GH�O¶DGPLQLVWUDWLRQ�

�� �&KDTXH�FRPPXQH�GX�*UDQG�'XFKp�GRLW�REOLJDWRLUHPHQW�
FRPSRUWHU�WURLV�FRPPLVVLRQV�FRQVXOWDWLYHV�FRPPXQDOHV��VFR�
ODLUH��GHV�OR\HUV�HW�G¶LQWpJUDWLRQ�SRXU�OHV�pWUDQJHUV���HOOHV�SHX�
YHQW�FHSHQGDQW�HQ�Gp¿QLU�G¶DXWUHV�HQ�SDUDOOqOH��%HFNHULFK�HQ�
FRPSWH�DFWXHOOHPHQW�XQH�GRX]DLQH�

3RXU�\�SDOOLHU��OH�FRQVHLO�FRPPXQDO�GpFLGH�GH�IDLUH�
H[SORLWHU�OHV�VRXUFHV�G¶HDX�GH�TXDOLWp�TXL�VRQW�SUp�
VHQWHV�VXU�VRQ�WHUULWRLUH��$LQVL�������ULPH�DYHF�O¶DU�
ULYpH�GH�5R[DQH��HQWUHSULVH�G¶HPERXWHLOODJH�G¶HDX�
PLQpUDOH��HW�OD�FUpDWLRQ�GH����HPSORLV��7URLV�FRQGL�
WLRQV� VRQW� FHSHQGDQW� Gp¿QLHV� DYDQW� G¶DXWRULVHU�
O¶XVLQH�j�V¶LQVWDOOHU���SUHPLqUHPHQW��FHWWH�GHUQLqUH�
QH� SRXUUD� XWLOLVHU� TXH� WURLV� VRXUFHV� VXU� OHV� FLQ�
TXDQWH�TXH�FRPSWH�OD�FRPPXQH���GHX[LqPHPHQW��
OD� FRPPXQH� UHVWHUD� SURSULpWDLUH� GHV� VRXUFHV� HW�
DFWLRQQDLUH�j������GDQV�OH�FDSLWDO�GH�O¶HQWUHSULVH���
WURLVLqPHPHQW��HOOH� WRXFKHUD�HQ�SULPH�GHV�GURLWV�
GH� WLUDJH� VXU� OHV� VRXUFHV�� &HV� GHX[� GHUQLqUHV�
FRQGLWLRQV�SHUPHWWHQW�j�OD�FRPPXQH�GH�UHQÀRXHU�
VHV�FDLVVHV�GH���������¼�WRXV�OHV�DQV�
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(Q�������&DPLOOH�*LUD��pFKHYLQ�GHSXLV�������GH�
YLHQW�ERXUJPHVWUH�GH�%HFNHULFK��6D�YLVLRQ�SRXU�OD�
FRPPXQH�UHSRVH�VXU�OHV�WURLV�SLOLHUV�GX�GpYHORS�
SHPHQW� GXUDEOH� �pFRQRPLTXH�� VRFLDO�� HQYLURQQH�
PHQWDO���$LQVL�� OD�PXQLFLSDOLWp� DGKqUH� HQ� ����� j�
©�O¶$OOLDQFH�HXURSpHQQH�SRXU�OH�FOLPDW�ª�TXL�UpXQLV�
VDLW�GHV�FRPPXQHV�j� WUDYHUV� O¶(XURSH�DXWRXU�GH�
O¶HQJDJHPHQW�j�UpGXLUH�OHXUV�pPLVVLRQV�GH�JD]�j�
HIIHW�GH�VHUUH��*(6��GH������SRXU�������(Q�RXWUH��
OD�FRPPXQH�YLVH�O¶DXWDUFLH�pQHUJpWLTXH�j�O¶KRUL]RQ�
�����������(W�OD�SDUWLFLSDWLRQ�FLWR\HQQH�HVW�XQ�D[H�
SULYLOpJLp�SRXU�SDUYHQLU�j�FHV�¿QV�

5pVXOWDWV
/D�FRPPXQH�D�FRPPHQFp�SDU�VHQVLELOLVHU�OHV�FL�
WR\HQV� j� OD� UpGXFWLRQ� GH� OD� FRQVRPPDWLRQ� pQHU�
JpWLTXH�� SHUPHWWDQW� GqV� OHV� WURLV� SUHPLqUHV� DQ�
QpHV�GH�VHQVLELOLVDWLRQ�XQH� UpGXFWLRQ�GH�����GH�
OD� FRQVRPPDWLRQ�G¶pQHUJLH�GHV�PpQDJHV��(OOH�D�
pJDOHPHQW�PLV�JUDWXLWHPHQW�j�GLVSRVLWLRQ�GH�VHV�
KDELWDQWV� OHV� WRLWV� GHV� EkWLPHQWV� SXEOLFV� SRXU� \�
LQVWDOOHU�GHV�SDQQHDX[�SKRWRYROWDwTXHV�HQ�FRSUR�
SULpWp� ������GHV� UpVLGHQWV�RQW� LQYHVWL�GDQV�FHWWH�
pQHUJLH��� &HWWH� pQHUJLH� UHQRXYHODEOH� DVVXUH� DX�
MRXUG¶KXL� ���� GH� OD� FRQVRPPDWLRQ� JOREDOH� GHV�
PpQDJHV�� 6¶\� DMRXWHQW� GHV� FRQVWUXFWLRQV� EDVVH�
pQHUJLH�� XQH� SURGXFWLRQ� pQHUJpWLTXH� j� SDUWLU�
GH� ELRPDVVH�� HW� XQH� FKDXGLqUH� DX[� FRSHDX[� GH�
ERLV��$X�WRWDO��%HFNHULFK�SURGXLW�GpVRUPDLV�DVVH]�

G¶pOHFWULFLWp�SRXU� FRXYULU� �����GH�VHV�EHVRLQV�HW�
VD�SURGXFWLRQ�GH�FKDOHXU�SHUPHW�GH�FKDXIIHU������
GHV�PpQDJHV��3RXU�FRXURQQHU�OH�WRXW��O¶REMHFWLI�GH�
�����GH�UpGXFWLRQ�GHV�pPLVVLRQV�GH�*(6�D�pWp�DW�
WHLQW�GqV������DX�OLHX�GH�������/D�SHWLWH�FRPPXQH�
UXUDOH�V¶LOOXVWUH�GRQF�SDU�VRQ�PRGqOH�pQHUJpWLTXH��
(OOH�Q¶D��HQ�SDUDOOqOH��SDV�RXEOLp�GH�G\QDPLVHU�VRQ�
pFRQRPLH�ORFDOH��FRPPH�OH�PRQWUH�OD�SUpVHQFH�GH�
O¶XVLQH�G¶HPERXWHLOODJH�G¶HDX�HW�GH�OD�]RQH�G¶DFWL�
YLWpV��YRLU�SOXV�EDV���6HV�KDELWDQWV�GLVSRVHQW�G¶XQH�
SODFH�GH�FKRL[�GDQV�OHV�SURFHVVXV�GH�GpFLVLRQ��GH�
SDU�OHV�QRPEUHXVHV�FRPPLVVLRQV�FRQVXOWDWLYHV�HW�
OHXU�U{OH�PDMHXU�GDQV�OHV�SURMHWV�GH�OD�FRPPXQH��
&H�TXL�D�SHUPLV��HQ�FRQVpTXHQFH��G¶RIIULU�DX[�FL�
WR\HQV�GHV�VHUYLFHV�DGDSWpV�j�OHXUV�EHVRLQV��

$SHUoX�GHV�UpDOLVDWLRQV�
/$�&(175$/(�¬�%,2*$=
/D�FHQWUDOH�j�ELRJD]�TXL� IRQFWLRQQH�GHSXLV������
HVW� O¶XQ�GHV�SURMHWV�SKDUHV�GH�%HFNHULFK�GDQV� OH�
EXW� G¶DWWHLQGUH� VRQ� DXWRQRPLH� pQHUJpWLTXH�� (OOH�
YLHQW� V¶DMRXWHU� j� XQH� DXWUH� FHQWUDOH� j� ELRJD]� j�
PRLQGUH�pFKHOOH�HW�SOXV�DQFLHQQH��TXL�SURGXLW�GH�
O¶pOHFWULFLWp�SRXU�O¶pTXLYDOHQW�GH����PpQDJHV��(OOH�
HVW�OH�UpVXOWDW�GX�GpVLU�GH�FHUWDLQV�DJULFXOWHXUV�GH�
GLYHUVL¿HU� OHXU� UHYHQX� YLD� OD� SURGXFWLRQ� GH� ELR�
JD]��HW�GH�FHOXL�GH�OD�PXQLFLSDOLWp�GH�FKDXIIHU�VHV�
EkWLPHQWV�DLQVL�TX¶XQH�SDUWLH�GHV�PpQDJHV�GH�OD�
FRPPXQH�JUkFH�j�GHV�pQHUJLHV�UHQRXYHODEOHV��,O�
V¶DJLW� G¶XQH� FRRSpUDWLYH� GH� ��� DJULFXOWHXUV� GRQW�

�� �&HOXL�FL�HVW�SURGXLW�SDU�GpJUDGDWLRQ�GH�PDWLqUH�RUJDQLTXH�
�IXPLHU��OLVLHU��GpFKHWV�GH�OpJXPHV��WRQWHV�GH�SHORXVH��HWF���HQ�
PDWLqUH�PLQpUDOH�JUkFH�j�O¶DFWLRQ�GH�EDFWpULHV�

O¶H[SORLWDWLRQ� HVW� VLWXpH� GDQV� XQ� UD\RQ� GH� �� NP�
GH�%HFNHULFK��&H�VRQW�FHV����DJULFXOWHXUV�TXL�Jq�
UHQW�O¶LQVWDOODWLRQ�JUkFH�j�XQ�LQYHVWLVVHPHQW�LQLWLDO�
GH�����������¼��VXEYHQWLRQQp�j������SDU�O¶eWDW�HW�
DYHF�XQ�UHWRXU�VXU�LQYHVWLVVHPHQW�GH����DQV��SRXU�
OHV�DJULFXOWHXUV��

$LQVL�� RQ� SULYLOpJLH� XQH� SURGXFWLRQ� pQHUJpWLTXH�
JUkFH� j� GHV� PDWLqUHV� ORFDOHV�� (Q� RXWUH�� OD� SUR�
GXFWLRQ� pQHUJpWLTXH� HVW� GRXEOH� SXLVTX¶LO� V¶DJLW�
G¶XQH� FHQWUDOH� HQ� FRJpQpUDWLRQ� TXL� SURGXLW� j� OD�
IRLV�GH�O¶pOHFWULFLWp��UDFKHWpH�SDU�OD�6RFLpWp�QDWLR�
QDOH�G¶pOHFWULFLWp��HW�GH�OD�FKDOHXU��UDFKHWpH�SDU�OD�
FRPPXQH� HW� LQMHFWpH� GDQV� OH� UpVHDX� GH� FKDOHXU�
FRPPXQDO���(Q¿Q�� OH�GLJHVWDW��UpVLGX�GH�OD�WUDQV�
IRUPDWLRQ�GH�OD�PDWLqUH�RUJDQLTXH�HQ�ELRJD]��HVW�
XWLOLVp� FRPPH�HQJUDLV� SDU� OHV� DJULFXOWHXUV�� ,O� HVW�
GLVVpPLQp� GDQV� ��� FXYHV� GH� VWRFNDJH� DX� SOXV�

)LJ����/¶XVLQH�G¶HPERXWHLOODJH�GH�%HFNHULFK�HW�OD�]RQH��
G¶DFWLYLWp�pFRQRPLTXH�©�2S�'HU�+DOW�ª���G¶0LOOHQ�DVEO
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SUqV� GHV� H[SORLWDQWV� DJULFROHV� TXL� YLHQQHQW� V¶\�
VHUYLU�GLUHFWHPHQW��2Q�IRQFWLRQQH�GRQF�HQ�FLUFXLW�
IHUPp���$XWUH�DYDQWDJH�SRXU�OHV�DJULFXOWHXUV��OH�GL�
JHVWDW�HVW�SOXV�VWDEOH�HW�IDFLOHPHQW�DEVRUEDEOH�SDU�
OHV�SODQWHV�TXH�OH�OLVLHU�RX�OH�IXPLHU«�VDQV�SDUOHU�
GHV�RGHXUV���

$LQVL��DYHF��������W�DQ�GH�SXULQ�HW�GH�OLVLHU��������
W�DQ�GH� IXPLHU�������� W�DQ�G¶KHUEH�HW� O¶pTXLYDOHQW�
GH�����KD�GH�SODQWHV�pQHUJpWLTXHV��OD�FHQWUDOH�Jp�
QqUH�XQH�SURGXFWLRQ�GH�����������N:K�G¶pOHFWULFL�
Wp�HW�����������N:K�GH�FKDOHXU�VRLW�O¶pTXLYDOHQW�GH�
������IR\HUV�DSSURYLVLRQQpV�HQ�pOHFWULFLWp�HW�O¶pTXL�
YDOHQW�GH�����PpQDJHV�FKDXIIpV��'DQV� OHV� IDLWV��
FH�VRQW����EkWLPHQWV�SXEOLFV��OD�PDLULH��OH�VHUYLFH�
LQFHQGLH� RX� HQFRUH� OH� KDOO� VSRUWLI��� �� HQWUHSULVHV�
�GRQW� O¶XVLQH�G¶HPERXWHLOODJH��HW�XQH�FHQWDLQH�GH�
PDLVRQV�TXL� VRQW� UDFFRUGpV�DX�V\VWqPH�GH�FKD�
OHXU�LVVX�GH�OD�FHQWUDOH�

)LJ����/D�FHQWUDOH�j�ELRJD]���G¶0LOOHQ�DVEO

/$�&+$8',Ê5(�$8;�&23($8;�'(�%2,6
3RXU� IDLUH� IDFH�j� OD�GHPDQGH�FURLVVDQWH�GH� UDF�
FRUGHPHQW� DX� UpVHDX� GH� FKDOHXU� LQLWLp� DYHF� OD�
FHQWUDOH�j�ELRJD]��XQH�FKDXGLqUH�IRQFWLRQQDQW�DX[�
FRSHDX[�GH�ERLV�D�pWp�LQVWDOOpH�HQ�������)LQDQFpH�
JUkFH�DX[�IRQGV�SURSUHV�GH� OD�FRPPXQH��HOOH� OXL�
DXUD�FR�Wp�����������¼��3RXU�VRQ�IRQFWLRQQHPHQW�
HOOH�UHTXLHUW�XQ�WRWDO�GH�������Pñ�GH�ERLV�SDU�DQ��
'DQV�OH�GpWDLO��LO�V¶DJLW�GH�O¶H[SORLWDWLRQ�GXUDEOH�GHV�
����KD�GH�ERLV�FRPPXQDX[�HW�SULYpV�VLWXpV�DX[�
DOHQWRXUV�GH�OD�ORFDOLWp��GH�O¶XWLOLVDWLRQ�GHV�UpVLGXV�
GH�O¶LQGXVWULH��SDOHWWHV��HW�VXUWRXW�GHV�ERLV�HQYLURQ�
QHPHQWDX[�LVVXV�GH�O¶HQWUHWLHQ��FRXSHV�GH�ERLV�HW�
G¶DUEUHV��j�KDXWHXU�GH����j������GH� OD�FRQVRP�
PDWLRQ�WRWDOH�

/¶HVSULW� GH� UHYDORULVDWLRQ� DYDQW� OH� UHEXW� HQ� WDQW�
TXH�GpFKHW�HVW�WRXMRXUV�SUpVHQW��/HV�FHQGUHV�VRQW�
pJDOHPHQW� UpXWLOLVpHV� FRPPH� DPHQGHPHQW� SRXU�
O¶DJULFXOWHXU�

/¶LQVWDOODWLRQ� SHUPHW� GH� IDLUH� JULPSHU� OH� QRPEUH�
G¶pTXLYDOHQW�PpQDJHV� UDFFRUGpV� DX� UpVHDX� GH�
FKDOHXU�j������VRLW�GDQV�OHV�IDLWV������PDLVRQV�SUL�
YpHV����HQWUHSULVHV�HW����EkWLPHQWV�SXEOLFV�

/$�=21(�'¶$&7,9,7e6�³23�'(5�+$/7´�
(7�6$�+$//(�63257,9(
/H�GpYHORSSHPHQW�GXUDEOH�j�%HFNHULFK��F¶HVW�DXVVL�
XQH�]RQH�G¶DFWLYLWpV�UHJURXSDQW�HPSORLV�HW�VHUYLFHV�
DX[�KDELWDQWV��WRXW�HQ�YHLOODQW�j�UpGXLUH�DX�PLQLPXP�
OHXU� LPSDFW� VXU� O¶HQYLURQQHPHQW��$LQVL� j�©�2S�GHU�
+DOW�ª��RQ�UHWURXYH� OD�KDOOH�VSRUWLYH�� O¶XVLQH�G¶HP�
ERXWHLOODJH�� XQ� DWHOLHU� SURWpJp� �GRQW� OD� SULQFLSDOH�
DFWLYLWp�HVW�OD�SURGXFWLRQ�GH�FRQ¿WXUHV�ELRORJLTXHV���
OH�VHUYLFH�G¶LQFHQGLH�GH�OD�FRPPXQH��XQ�LPPHXEOH�
GH�EXUHDX[�HW�PrPH�XQ�YHUJHU�FRQVHUYDWRLUH���/H�
WRXW�HVW� LPDJLQp�HW�FRQoX�GDQV�XQ�HQVHPEOH�FR�
KpUHQW�DXWRXU�G¶XQ�HVSDFH�SD\VDJHU�FHQWUDO��FKHU�
FKDQW�j�V¶LQWpJUHU�GDQV�OH�FDGUH�HQYLURQQDQW��

$LQVL�� OH�ERLV�HVW�j�O¶KRQQHXU�GDQV�OD�]RQH�G¶DFWL�
YLWpV�FRPPH�OH�PRQWUH�OD�KDOOH�VSRUWLYH�FRQVWUXLWH�
HQ�������&HOOH�FL�D�G¶DERUG�pWp�SHQVpH�DYHF�O¶DLGH�
GH� WURLV� FRPPLVVLRQV� FRQVXOWDWLYHV� �MHXQHVVH��
VSRUW�HW�HQYLURQQHPHQW��GpPRQWUDQW� O¶LPSRUWDQFH�
GH�OD�SDUWLFLSDWLRQ�FLWR\HQQH�HW�OD�UpÀH[LRQ�JOREDOH�
VXU�O¶LQVWDOODWLRQ�G¶XQ�VHUYLFH�SXEOLF��

)LJ����/D�KDOOH�VSRUWLYH�GH�%HFNHULFK���G¶0LOOHQ�DVEO

'qV� ORUV�� WRXW� \� D� pWp� FRQoX� GDQV� OHV�PRLQGUHV�
GpWDLOV���XQ�SUpDX�GHYDQW�O¶HQWUpH�IDLW�RI¿FH�G¶DEUL�
SRXU� OHV� IrWHV� YLOODJHRLVHV� HW� VSRUWLYHV� �� RQ� Ep�
Qp¿FLH�G¶XQH�YXH�VXU�OH�SD\VDJH�YDOORQQp�GHSXLV�
O¶LQWpULHXU�GH�O¶LQIUDVWUXFWXUH��� OHV�FRXOHXUV�RQW�pWp�
VpOHFWLRQQpHV�VHORQ�OHV�QpFHVVLWpV�VSRUWLYHV��SDU�
H[HPSOH��XQH�EDOOH�GH�WHQQLV�GH�WDEOH�GRLW�SRXYRLU�
VH�GLVWLQJXHU�GHV�PXUV��RQ�D�GRQF�SUpYX�XQH�VDOOH�
URXJH��LGpDOH�SRXU�OD�SUDWLTXH�GH�FH�VSRUW��

/D�SUpVHQFH�GH� OD�FRPPLVVLRQ�FRQVXOWDWLYH�HQYL�
URQQHPHQW�GDQV� OD�QDLVVDQFH�GX�SURMHW�D�SHUPLV�
XQH�DSSURFKH�pFRORJLTXH�QRWRLUH���

�� PDWpULDX[�QDWXUHOV�
�� LVRODQWV�HQ�¿EUH�GH�FHOOXORVH
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�� SDQQHDX[�DFRXVWLTXHV�HQ�FKDQYUH�
�� RULHQWDWLRQ�GX�EkWLPHQW�SRXU�PD[LPLVHU�O¶pFODL�

UDJH�QDWXUHO�
�� SDQQHDX[�SKRWRYROWDwTXHV�HQ�FRSURSULpWp��LQV�

WDOOpV�VXU�OH�WRLW
�� DOLPHQWDWLRQ� HQ� FKDXIIDJH� HW� HQ� HDX� FKDXGH�

VDQLWDLUH�SDU�OH�UpVHDX�GH�FKDOHXU�XUEDLQ�
�� ORJLFLHO� GH� JHVWLRQ� G¶RFFXSDWLRQ� GHV� ORFDX[��

SHUPHWWDQW�G¶pFRQRPLVHU��������¼�SDU�DQ�HQ�
FKDXIIDJH�HW�pOHFWULFLWp

�� UpVHUYRLUV� G¶HDX� GH� SOXLH� SRXU� DOLPHQWHU� OHV�
WRLOHWWHV

/(�',//(1'$33

/H�&HQWUH�GH�UHODLV�SRXU�HQIDQWV�VFRODULVpV�©�'LO�
OHQGDSS�ª��©�OD�WRXSLH�ª�HQ�/X[HPERXUJHRLV��HVW�
RXYHUW�GHSXLV�������&RPPH�VRQ�QRP�O¶LQGLTXH��LO�
V¶DJLW�G¶XQH�VWUXFWXUH�G¶DFFXHLO�FRPSOpPHQWDLUH�j�
O¶pFROH�SRXYDQW�DFFXHLOOLU�MXVTX¶j�����HQIDQWV�VFR�
ODULVpV�HQ�SUpVFRODLUH�HW�HQ�SULPDLUH��/HV�HQIDQWV�
\�VRQW�UHoXV�DX�PRPHQW�GHV�UHSDV��DYDQW�HW�DSUqV�
OHV�FRXUV�HW�pJDOHPHQW�SHQGDQW�OHV�YDFDQFHV��'HV�
pGXFDWHXUV�HW�pGXFDWULFHV�VRQW�SUpVHQWV�VXU�SODFH�
D¿Q�G¶HQFDGUHU�OHV�pOqYHV�GDQV�OHXUV�GHYRLUV��SRXU�
OHXU�SURSRVHU�GHV�DFWLYLWpV�RX�GHV�MHX[�

)LJ����/H�'LOOHQGDS���G¶0LOOHQ�DVEO

&HX[�FL�RQW�pJDOHPHQW�SULV�SDUW�DX�SURFHVVXV�GH�
GpYHORSSHPHQW� GX� SURMHW�� $LQVL�� RQ� UHWURXYH� LFL�
DXVVL�XQH�SHQVpH�JOREDOH�SRXU�OD�FRQVWUXFWLRQ�GX�
FHQWUH��

�� VLWXDWLRQ� SULYLOpJLpH� DX� FHQWUH� GX� YLOODJH�� j�
F{Wp�GHV�pFROHV

�� PLVH� HQ� SODFH� G¶XQ� QRXYHO� DUUrW� GH� EXV� DX�
SOXV�SUqV�GX�©�'LOOHQGDSS�ª

�� DFFqV� VpFXULVp� SRXU� OHV� HQIDQWV� DYHF� XQH�
HQWUpH�UpVHUYpH�HW�VpSDUpH�SRXU� OHV� IRXUQLV�
VHXUV

�� DPpQDJHPHQW�GHV�EXUHDX[�GH� OD�GLUHFWLRQ�j�
O¶HQWUpH� SRXU� JDUDQWLU� OD� VXUYHLOODQFH� GHV� DO�
OpHV�HW�YHQXHV�GDQV�OH�EkWLPHQW

�� FXLVLQH�SURIHVVLRQQHOOH�SRVVpGDQW�XQH�JUDQGH�
EDLH� YLWUpH� GRQQDQW� VXU� O¶LQWpULHXU�� DMRXWDQW�
XQH�IRQFWLRQ�GLGDFWLTXH�SRXU�OHV�HQIDQWV

�� SDQQHDX[�DFRXVWLTXHV�LQWpJUpV�DX[�SODIRQGV�
HW�GDQV�OH�PRELOLHU�GHV�VDOOHV

�� JUDQGH�LQHUWLH�WKHUPLTXH�JUkFH�DX[�PXUV�H[Wp�
ULHXUV�UpDOLVpV�HQ�EORFV�LVRODQWV�HW�DX[�GDOOHV�
HQ�EpWRQ�OXL�FRQIpUDQW�XQ�FDUDFWqUH�PDVVLI

�� WRLWXUHV�FRPSRVpHV�G¶XQH�FRXYHUWXUH�HQ�]LQF�
HW�GRWpHV�G¶XQH�LVRODWLRQ�HQ�¿EUH�FHOOXORVH�GH�
���FP

�� WULSOH�YLWUDJH
�� VWRUHV� H[WpULHXUV� LQFOLQDEOHV� SRXU� pYLWHU� OHV�

VXUFKDXIIHV�HW�OHV�pEORXLVVHPHQWV
�� pFODLUDJH� j� IDLEOH� FRQVRPPDWLRQ� pOHFWULTXH�

DYHF� UpJXODWLRQ� HQ� IRQFWLRQ� GH� O¶LQWHQVLWp� OX�
PLQHXVH�QDWXUHOOH

�� ORJLFLHO�GH�JHVWLRQ�G¶RFFXSDWLRQ�GHV�ORFDX[�
�� UDFFRUGHPHQW�DX�FKDXIIDJH�XUEDLQ�GH�%HFNHULFK
�� SDQQHDX[�SKRWRYROWDwTXHV�HQ�FRSURSULpWp
�� YHQWLODWLRQ�PpFDQLTXH��DYHF� UpFXSpUDWLRQ�GH�

FKDOHXU�VXU� O¶DLU�H[WUDLW�� YHLOODQW�DX� UHQRXYHO�
OHPHQW�GH�O¶DLU

�� UpFXSpUDWLRQ�GH�O¶HDX�GH�SOXLH
�� DX� ¿QDO�� XQH� FRQVRPPDWLRQ� G¶pQHUJLH� WKHU�

PLTXH�GH����N:K�Pð�DQ

6RXUFHV
$6%/�G¶0LOOHQ��,QVWDOODWLRQ�FROOHFWLYH�GH�%LRPpWKDQLVDWLRQ�
GH�%HFNHULFK

$6%/� G¶0LOOHQ�� %HFNHULFK� ±� HQ� URXWH� YHUV� O¶DXWRQRPLH�
pQHUJpWLTXH

$6%/�G¶0LOOHQ��/D�FKDXGLqUH�j�FRSHDX[�GH�ERLV�GH�%HF�
NHULFK

%(51$5'� ,VDEHOOH� HW� *2('(57� $OEHUW�� 0DLVRQ� UH�
ODLV�'HQ�'LOOHQGDSS������

%(51$5'�,VDEHOOH�HW�*2('(57�$OEHUW��/D�KDOOH�VSRUWLYH�
GH�%HFNHULFK

&RPPXQH�GH�%HFNHULFK��&RPPXQH�GH�%HFNHULFK��XQ�WRXU�
G¶KRUL]RQ�������FRQVXOWDEOH�VXU� OH�VLWH�GH� OD�FRPPXQH���
KWWS���ZZZ�EHFNHULFK�OX�IU�)5�OD�FRPPXQH�VH�SUHVHQWH

'(35(7� $ODLQ�� %HFNHULFK� �*UDQG�'XFKp� GH� /X[HP�
ERXUJ���� O¶H[HPSOH�j�VXLYUH��GpFHPEUH�������KWWS���ZZZ�
XYFZ�EH�DUWLFOHV�������������������KWP

/$85(<6�7KLHUU\�HW�DO���©�%HFNHULFK��FRPPXQH�YHUWH� ��
���DQV�GH�GpYHORSSHPHQW� UXUDO�GXUDEOH�ª��GDQV�5HYXH�
(WRSLD�� Q���� GpFHPEUH� ������ KWWS���ZZZ�HWRSLD�EH�,0*�
SGI����BEHFNHULFKBFRPPXQHBYHUWHBSRXUBUHYXH�SGI

6LWH�RI¿FLHO�GH�OD�FRPPXQH�GH�%HFNHULFK��KWWS���ZZZ�EHF�
NHULFK�OX�IU�)5�DFFXHLO

6LWH�RI¿FLHO�GH�O¶DVEO�G¶0LOOHQ��KWWS���GPLOOHQ�EORJVSRW�EH



9LVLWH�RUJDQLVpH�SDU
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5XH�%HORWWH����±������&RXUW�6DLQW�eWLHQQH
�������������±�P�XUEDQLVPH#FFEZ�EH

$YHF�OH�VRXWLHQ�GH�OD�3URYLQFH�GX�%UDEDQW�ZDOORQ�HW�GH�OD�:DOORQLH�


