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,� /D�OHWWUH�GX�3UpVLGHQW 

 �&KHUV�$GKpUHQWHV�HW�$GKpUHQWV��FKHUV�$PLHV�HW�$PLV�� 
  
 &HWWH�DQQpH��O¶pWp�IXW�FKDXG��SDUWLFXOLqUHPHQW�FKDXG��DX�VHQV�SURSUH�FRPPH�DX�VHQV�ILJXUp��SRXU�
YRWUH�DVVRFLDWLRQ��HW�VHV�PHPEUHV�DFWLIV�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�HW�GH�O¶pTXLSH�GHV�DQLPDWHXUV�� 
 (Q�HIIHW��QRXV�DYRQV�pWp�XQH�IRLV�HQFRUH�DFWLIV�HW�SUpVHQWV�VXU�WRXV�OHV�IURQWV��/H�UpVXOWDW�HVW�TXH�
QRXV�VRPPHV�GH�SOXV�HQ�SOXV�UHFRQQXV�FRPPH�O¶XQ�GHV�PDLOORQV�HVVHQWLHOV�GH�OD�YLH�G¶+DXWHIRUW�HW�GH�
VHV�SURORQJHPHQWV�WRXULVWLTXHV��/D�SUHXYH��QRWUH�SUpVHQFH�ORUV�GH�O¶RUJDQLVDWLRQ�GH�FH�MHX�GHV������¼�
GH�)UDQFH�,QWHU��OH����DR�W�SDVVp� 
 &HWWH� DQQpH� ������ GHSXLV� QRWUH� $VVHPEOpH� *pQpUDOH� j� 1DLOKDF� OH� ��� DYULO�� DYHF� FHWWH�
SDVVLRQQDQWH� FRQIpUHQFH�GH�0RQVLHXU�*RQWUDQ�GHV�%RXUERX[� VXU� OHV�&URTXDQWV�GX�3pULJRUG��QRXV�
DYRQV�RUJDQLVp�SDV�PRLQV�GH� WURLV� FRQIpUHQFHV� GX� VRLU�j�+DXWHIRUW� �� 6DLQW-$JQDQ� ��3DVWHXU�SDU� OH�
'RFWHXU�%DUQLHU�OH���MXLQ��� O¶pPLJUDWLRQ�SpULJRUGLQH�HQ�$PpULTXH�GX�6XG�SDU�0DGDPH�/DJDXWHULH-
/DJXLRQLH�OH���DR�W���HW�HQILQ�9HUGXQ��O¶DSRFDO\SVH��SDU�OH�*pQpUDO�%RLVVRQ��OH���DR�W���VDQV�SDUOHU�
G¶XQH�SUpVHQWDWLRQ�VXU�6\OYDLQ�)ORLUDW��GRQQpH�SDU�YRWUH�VHUYLWHXU�OH����DR�W�j�6DLQW-5REHUW��GDQV�OH�
FDGUH�GHV�VRLUpHV�GX�FDIp�OLWWpUDLUH�GH�FHWWH�DJJORPpUDWLRQ� 
 0DLV� FHOD� Q¶HVW� SDV� WRXW�� 1RXV� DYRQV� DXVVL� RUJDQLVp� GHX[� VRUWLHV� HQ� JURXSH�� /D� SUHPLqUH� HQ�
DXWREXV�QRXV�D�DPHQp�GDQV� OD�'RXEOH��DX�PXVpH�9RXOJUH�GH�0XVVLGDQ�SXLV�j� OD� IHUPH�GX�3DUFRW��
1RXV�HQ�IDLVRQV�XQ�UpVXPp�GDQV�FH�QXPpUR��/D�GHX[LqPH�SOXV�SURFKH��GLWH�YLVLWH�GHV�EHOOHV�GHPHXUHV�
GH�QRWUH�UpJLRQ��QRXV�D�DPHQp�DX[�FKkWHDX[�GH�0HOOHW�j�%HDXUHJDUG-GH-7HUUDVVRQ��SXLV�DX�FKkWHDX�
GH�3H\UDX[�DX�/DUGLQ��SXLV�HQILQ�DX�FKkWHDX�GH�5DVWLJQDF�j�OD�%DFKHOOHULH��7RXV�SULYpV��QRXV�DYRQV�
SX�\�SpQpWUHU�JUkFH�j�OD�JHQWLOOHVVH�GHV�SURSULpWDLUHV�TXH�QRXV�WHQRQV�j�UHPHUFLHU�HW�DYHF�OHVTXHOV�
QRXV�DYRQV�WLVVp�TXHOTXHV�UHODWLRQV�G¶DPLWLp� 
 (W�V¶LO�pWDLW�EHVRLQ�GH�YRXV�DSSRUWHU�OD�SUHXYH�GX�G\QDPLVPH�GH�YRWUH�DVVRFLDWLRQ��VDFKH]�TX¶HOOH�
IXW�DXVVL�SUpVHQWH� ORUV�GH�QRPEUHXVHV�PDQLIHVWDWLRQV�GDQV� OHVTXHOOHV�HOOH� WHQDLW�XQ�VWDQG�HW�YHQGDLW�
QRV� SURGXFWLRQV� OLWWpUDLUHV� �� /DQRXDLOOH� HW� VD� )RLUH� GX� OLYUH� OH� ��� MXLQ�� +DXWHIRUW� HW� VD� %URFDQWH�
SURIHVVLRQQHOOH�OH���DR�W��OD�IrWH�GH�OD�QRL[�j�1DLOKDF�OH����DR�W�j�O¶RFFDVLRQ�GH�ODTXHOOH�QRWUH�YLFH-
SUpVLGHQW�'DQLHO�%ORQG\�IXW�LQWURQLVp��OD�IRLUH�H[SRVLWLRQ�GH�3pULJXHX[�OH����VHSWHPEUH�SXLV�OD�IrWH�GH�
OD�6DLQW-&ORXG�j�%DGHIROV�G¶$QV�OH�OHQGHPDLQ��HW�HQILQ�OD�IrWH�GHV�SDQLHUV�j�6DLQWH-(XODOLH�G¶$QV�OH���
RFWREUH��VDQV�RXEOLHU�XQH�LQWHUYLHZ�j�5DGLR�3DF�OH����MXLOOHW�j�3RPSDGRXU� 
 &RQWLQXHURQV-QRXV� j� FH� U\WKPH� G¶HQIHU� WRXV� OHV� DQV�� MH� QH� SHX[� SDV� YRXV� O¶DVVXUHU� FDU� FHOD�
UHSUpVHQWH� XQH� FKDUJH� GDQWHVTXH� SRXU� QRWUH� SHWLWH� pTXLSH� G¶DQLPDWLRQ�� &HSHQGDQW�� FH� TXH� QRXV�
SUpSDURQV� SRXU� IrWHU� OHV� ��� DQV� GH� O¶DVVRFLDWLRQ�� OH� �� RFWREUH� ������ ORUV� G¶XQH� SOHLQH� MRXUQpH� DX�
&KkWHDX�G¶+DXWHIRUW��DYHF�GHV�FRQIpUHQFHV�GRQQpHV�SDU�GH�JUDQGV�QRPV�HW�XQ�UHSDV�DX�&KkWHDX��QH�
PDQTXHUD�VXUHPHQW�SDV�GH�YRXV�pWRQQHU�� 
 /RQJXH� YLH� GRQF� j� +DXWHIRUW�� 1RWUH� 3DWULPRLQH�� GDQV� OD� QRXYHDXWp�� OD� FRQWLQXLWp� HW� OD�
SUpSDUDWLRQ�GH�QRV�YLQJW�DQV��HW�PHUFL�j�OD�)RQGDWLRQ�GX�&KkWHDX�G¶+DXWHIRUW��VD�GLUHFWULFH�0DGDPH�
0DLWUHSLHUUH�� 7KRPDV�0DF'RQDOG�� HW� WRXWH� VRQ� pTXLSH� TXL� QRXV� VRXWLHQQHQW� GDQV� FHWWH� DPELWLHXVH�
DFWLRQ� 
 &¶HVW� DYHF� XQH� LPPHQVH� WULVWHVVH�� TX¶DX�PRPHQW� GH� WHUPLQHU� OD�PLVH� HQ� SDJH� GH� FH� &RPSWH-
5HQGX��QRXV�DSSUHQLRQV� OH�GpFqV�GH�QRWUH�DPL�5RJHU�&/(5*(5,(��QRWUH�DvQp� HW� UHSUpVHQWDQW� GHV�
SqUHV�IRQGDWHXUV�GH�FHWWH�DVVRFLDWLRQ��9RXV�WURXYHUH]�SDJH�VXLYDQWH�O¶pORJH�IXQqEUH�SURQRQFp�SDU�VRQ�
DPL�3DXO�/$58(�j� O¶pJOLVH� GH� 6DLQW-$JQDQ��9RXV� WURXYHUH]� DXVVL� VXU� QRWUH� VLWH� ,QWHUQHW� TXHOTXHV�
UDSSHOV�GH�FH�TXH�IXW�FHW�KRPPH�H[HPSODLUH�HW�TXHOTXHV�SKRWRJUDSKLHV�DQFLHQQHV� 
 0DLV� FHOD� D� RFFDVLRQQp� DXVVL� XQH� FRPSUHVVLRQ� HW� TXHOTXHV� UHPLVHV� HQ�
TXHVWLRQ�GH�OD�PLVH�HQ�SDJH�GpMj�UpDOLVpH��M¶HVSqUH�TXH�YRXV�QH�QRXV�HQ�WLHQGUH]�
SDV�ULJXHXU� 
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DXVVL�� VHV� UHPDUTXDEOHV� TXDOLWpV� GH� JHVWLRQQDLUH� HW�VD�FRPSpWHQFH�SURIHVVLRQQHOOH�RQW�IDLW�PHUYHLOOH��¬�OD�WrWH�G¶XQ�JURXSHPHQW�GRQW�LO�IXW�WRXW�QDWXUHOOHPHQW�OH�SUpVLGHQW��LO�SHUPLW�G¶DPpOLRUHU�OD�TXDOLWp�GHV�QRL[�HW�GH�PHWWUH�VXU�OH�PDUFKp�XQ�WRQQDJH�SOXV�LPSRUWDQW��,O�VXW�JUkFH�j�VHV�TXDOLWpV�GH�QpJRFLDWHXU�SRUWHU�UHPqGH�DX[�GLIILFXOWpV�GH�FHUWDLQV�SURGXFWHXUV�HQ�REWHQDQW�OH�SDLHPHQW�GH�VRPPHV�GXHV� 6HV� DFWLYLWpV� LQODVVDEOHV� HW� VD� UpXVVLWH� GDQV� OH�GRPDLQH� DJULFROH� VHURQW� UHFRQQXHV� DX� SOXV� KDXW�QLYHDX�GH� O¶eWDW�� ,O�HVW�QRPPp�HQ������FKHYDOLHU�GX�PpULWH�DJULFROH�HW�SURPX�RIILFLHU�HQ�������(Q�������GLVWLQFWLRQ� H[FHSWLRQQHOOH�� LO� HVW�SURPX� DX� JUDGH� GH�FRPPDQGHXU��OH�SOXV�KDXW�JUDGH�GX�PpULWH�DJULFROH�� 
0DLV� SRXU� FHW� KRPPH�LQIDWLJDEOH� OH� GRPDLQH� DJULFROH�QH�VXIILW�SDV��,O�YHXW�SDUWLFLSHU�j�OD�JHVWLRQ�FRPPXQDOH��7UqV� W{W��LO� D� ��� DQV�� LO� HQWUH� DX� FRQVHLO�PXQLFLSDO� GH� VD� FKqUH�FRPPXQH�� ,O� WUDYDLOOHUD� DX[�F{WpV� GH� �� PDLUHV� GLIIpUHQWV��3XLV�� HQ� ������ LO� GHYLHQW�PDLUH�GH�+DXWHIRUW��,O�VHUD�UppOX�GHX[�IRLV�SRXU�XQH�SpULRGH�GH����DQV�DX�WRWDO��MXVTX¶HQ������ 

5RJHU�IXW��WRXMRXUV�VRXFLHX[�GX�IDFWHXU�KXPDLQ�HW�GH�OD� TXDOLWp� GX� WLVVX� VRFLDO�� DQLPp� GX� GpVLU� GH�PDLQWHQLU�OD�SRSXODWLRQ�GDQV�OD�FRPPXQH��,O�IXW�DORUV�XQ� FUpDWHXU� G¶HPSORLV� HQ� SHUPHWWDQW�� DX� SUL[�G¶LQQRPEUDEOHV�HW�GLIILFLOHV�GpPDUFKHV��O¶LQVWDOODWLRQ�VXU� OD� FRPPXQH� G¶HQWUHSULVHV� FRPPH� -(6&2��)pULJQDF��0DXU\�� &¶HVW� DXVVL� DX� FRXUV� GH� O¶XQ� GHV�VHV� PDQGDWV� GDQV� OH� GRPDLQH� VRFLDO� TXH� IXUHQW�FRQVWUXLWV� OD� VDOOH� GHV� IrWHV� GH� 6W� $JQDQ�� OHV� IR\HUV�ORJHPHQWV�GH� OD�PDLVRQ� GH� UHWUDLWH��2Q� LQDXJXUD� OH�VWDGH�%DVWDUG��OH�V\QGLFDW�G¶LQLWLDWLYH� 5RJHU� IXW� DXVVL� SUpVLGHQW� GH� OD� FDLVVH� PXWXHOOH� GX�&UpGLW� $JULFROH�� FH� TXL� OXL� SHUPLW� DYHF� O¶DLGH� GX�GLUHFWHXU�� G¶DLGHU� GHV� DJULFXOWHXUV� SRXU� OH�ILQDQFHPHQW� GH� OHXUV� SURMHWV� RX� IDLUH� IDFH� j� GHV�GLIILFXOWpV�GH�WUpVRUHULH� 
/D�YLH�H[LJHDQWH�G¶H[SORLWDQW�DJULFROH�HW� OHV�ORXUGHV�UHVSRQVDELOLWpV� G¶pOX� QH� VXIILVDLHQW� SDV� j� 5RJHU�� ,O�DGRUDLW� O¶KLVWRLUH�� OD� JUDQGH� FRPPH� OD� SOXV� SHWLWH��6RQ� SODLVLU� TXDQG� LO� HQ� DYDLW� OH� ORLVLU�� FH� TXL� pWDLW�SOXW{W�UDUH��pWDLW�GH�OLUH��,O�VH�SURPHWWDLW�j�OD�UHWUDLWH�GH� GpYRUHU� OHV� OLYUHV� HW� OD� SUHVVH�� ,O� GpFLGD� DORUV�G¶DFFRPSDJQHU� 3LHUUH� /DUXH� GDQV� OD� IRQGDWLRQ� HQ������ GH� O¶$VVRFLDWLRQ� +DXWHIRUW�� 1RWUH� 3DWULPRLQH��6¶DSSX\DQW� VXU� VD� UHPDUTXDEOH� FRQQDLVVDQFH� GX�SD\V�� LO� UpGLJHD� DYHF� ePLOH� &KDLJQRQ� OD�³&KURQRORJLH� GHV� IDLWV�� GHV� pYpQHPHQWV� GHV�UpDOLVDWLRQV�GX�FDQWRQ´��(Q�XQ�PRW�O¶KLVWRLUH�GX�3D\V�GH�+DXWHIRUW��(W�DX�FUpSXVFXOH�GH�VD�YLH��DORUV�TX¶LO�QH� SRXYDLW� SOXV� VH� GpSODFHU�� LO� FRQWLQXDLW� GH�V¶LQWpUHVVHU�j�VHV�WUDYDX[�GH�UHFKHUFKH�HW�GH�UHFXHLO�GH�GRFXPHQWV�FRQFHUQDQW�O¶KLVWRLUH�GX�FDQWRQ� 
&¶HVW� GRQF� XQH� ORQJXH� YLH� G¶DFWLYLWpV� HW� GH�UHVSRQVDELOLWpV� GLYHUVHV� TX¶D� FRQQXH� 5RJHU�&OHUJHULH�� -H� GRLV� j� FH�PRPHQW�� DX� WLWUH� G¶DPL� WUqV�SURFKH��HW�PrPH�GH�FRQILGHQW��GLUH�TXH�WRXW�FHOD�D�pWp�UHQGX� SRVVLEOH� JUkFH� j� OD� SUpVHQFH� FRQVWDQWH�� DX�GpYRXHPHQW��j�OD�FRPSUpKHQVLRQ��j� OD�JHQWLOOHVVH�GH�VRQ�pSRXVH�6LPRQH�� -H� VDLV�TX¶LO� DXUDLW� pWp�KHXUHX[�GH�P¶HQWHQGUH�OXL�DGUHVVHU�FHW�KRPPDJH��  
5RJHU�DYDQW�GH�WH�GLUH�$GLHX��MH�VRXKDLWH�W¶H[SULPHU�WRXWH�PRQ�DGPLUDWLRQ�SRXU�FH�TXH�WX�IXV��XQ�KRPPH�GH�JUDQGH�TXDOLWp��LQWqJUH��GpVLQWpUHVVp�HW�JpQpUHX[�� 

,,� eORJH�IXQqEUH�GH�5RJHU�&/(5*(5,( SDU�3DXO�/$58(��OH����VHSWHPEUH�����  &KHU�5RJHU� 
3UqV� GH� WRL� QRXV� VRPPHV� YHQXV� SRXU� XQ� XOWLPH�$GLHX��1RXV�VRPPHV�QRPEUHX[�LFL�SRXU�HQWRXUHU�WRQ�pSRXVH� 6LPRQH�� WD� EHOOH-ILOOH� *HRUJHWWH�� WHV� SHWLWV-HQIDQWV� 9DOpULH�� 'DYLG� DYHF� OHXU� FRPSDJQRQ� HW�FRPSDJQH�� HW� WHV� DUULqUH-SHWLWV-HQIDQWV�� -XOLHQ� HW�$OH[DQGUH� DLQVL� TXH� WRXWH� WD� IDPLOOH�� 1RXV� YRXORQV�OHXU� PRQWUHU� TXH� QRXV� SDUWDJHRQV� OHXU� FKDJULQ� HW�OHXU� WULVWHVVH�� 1RXV� OHXU�DGUHVVRQV� QRV� SOXV� VLQFqUHV�FRQGROpDQFHV�� 5RJHU�� WX�QRXV�DYDLV�GLW�QH�SDV�YRXORLU� GH� JUDQGV� GLVFRXUV�LQVWLWXWLRQQHOV�� F¶pWDLW� WRQ�H[SUHVVLRQ��WD�YRORQWp��SRXU�WRQ�GpSDUW�� VHXOV� GHX[� WpPRLJQDJHV�G¶DPLV� VXIILUDLHQW�� -H�P¶KRQRUH�G¶rWUH�O¶XQ�GHV�GHX[�� -H� Q¶DXUDLV� SX� WH� ODLVVHU� SDUWLU�VDQV�WH�GLUH�FH�TXH�WX�pWDLV�SRXU�PRL�� MH� YHX[� PH� IDLUH�O¶LQWHUSUqWH�GH�FHX[�TXL�VRQW�LFL�DXMRXUG¶KXL�� GH� WRXV� FHX[� TXL�RQW�SHUGX�XQ�DPL��GH� WRXV�FHX[�TXL�YRLHQW�GLVSDUDvWUH�XQ�JUDQG�0RQVLHXU��,OV�YHXOHQW�SDU� OHXU� SUpVHQFH� WH� VDOXHU� HW� KRQRUHU� WD�PpPRLUH��4X¶LOV�HQ�VRLHQW�UHPHUFLpV � 3HUPHWV-PRL�GH�UHWUDFHU�WD�YLH�HQ�TXHOTXHV�PRWV��3DV�WURS�P¶DXUDLV-WX�GLW« 

 5RJHU� &OHUJHULH� pWDLW� XQ� KRPPH� GH� WUqV� JUDQGH�YDOHXU� TXL� D� RFFXSp� GHV� IRQFWLRQV� pPLQHQWHV�� (W�SRXUWDQW�� F¶pWDLW� XQ� KRPPH� G¶XQH� UHPDUTXDEOH�PRGHVWLH�� IDFLOH�j�DERUGHU�HW�j�F{WR\HU��VLPSOH�GDQV�VHV� UDSSRUWV� DYHF� OHV� DXWUHV�� PDQLIHVWDQW� WRXMRXUV�XQH�HPSDWKLH�VDQV�IDLOOH�DYHF�FHX[�TXL�VRXIIUDLHQW�RX�FRQQDLVVDLHQW� GHV� GLIILFXOWpV�� -H� VDLV� FRPELHQ� LOV� OXL�VRQW�UHFRQQDLVVDQWV�SRXU� WRXW�FH�TX¶LO�D�IDLW�SRXU� OD�FRPPXQH� HW� VHV� KDELWDQWV�� OD� UpJLRQ� HW� FH� PRQGH�UXUDO�TX¶LO�DLPDLW�HW�UHSUpVHQWDLW�PDJQLILTXHPHQW��2Q�DSSUpFLDLW�FKH]�OXL�VRQ�DIIDELOLWp��VD�GLVSRQLELOLWp��VD�ERQQH� KXPHXU� HW� VHV� SURSRV� DSDLVDQWV� VRXYHQW�DJUpPHQWpV� GH� WUDLWV� G¶KXPRXU�� ,OV� RQW� DLPp� HW�DGPLUp� O¶KRPPH� FXOWLYp�� VHUYL� SDU� XQH� PpPRLUH�SKpQRPpQDOH� HW� HQULFKL� SDU� OH� JR�W� GH� O¶KLVWRLUH�� ,O�V¶LQWpUHVVDLW�� HQ� HIIHW�� j� WRXV� OHV� VXMHWV� HW� SRVVpGDLW�G¶LQQRPEUDEOHV� VRXYHQLUV� HW� DQHFGRWHV� TX¶LO� DLPDLW�SDUWDJHU�� $YHF� VD� GLVSDULWLRQ�� F¶HVW� XQ� JUDQG� OLYUH�G¶KLVWRLUH�TXL�VH�UHIHUPH� ,O�pWDLW�Qp�HQ������TXHOTXHV�DQQpHV�DSUqV�OD�JUDQGH�JXHUUH�TXL�PDUTXD�SURIRQGpPHQW�VD�MHXQHVVH��'H�VHV�SDUHQWV�DJULFXOWHXUV�LO�FRQWUDFWHUD�XQ�DPRXU�SURIRQG�SRXU�OH�WUDYDLO�GH�OD�WHUUH�HW�OH�PRQGH�UXUDO��$X�SRLQW�GH�OHXU�FRQVDFUHU�XQH�JUDQGH�SDUWLH�GH�VD�YLH� 
¬� OD� WrWH�GH�VRQ�HQWUHSULVH�DJULFROH�� LO�D� IDLW�SUHXYH�G¶XQ� HVSULW� QRYDWHXU�� 9LVLRQQDLUH�� LO� DYDLW� FRPSULV�WUqV� YLWH� TXH� OH� WHPSV� GH� OD� SRO\FXOWXUH� SUDWLTXpH�GHSXLV�GHV�VLqFOHV�pWDLW�UpYROX�HW�TX¶LO�FRQYHQDLW�GH�VH�VSpFLDOLVHU�� ,O� pWDLW� QpFHVVDLUH� DORUV� SRXU�O¶DJULFXOWXUH�GH�VH�PpFDQLVHU��,O�D�GRQF�FRQWULEXp�DX�GpYHORSSHPHQW� GH� OD� PpFDQLVDWLRQ� HQ� SDUWLFLSDQW� j�O¶DFKDW�HW�j�O¶XWLOLVDWLRQ�GH�PDWpULHOV�HQ�FRPPXQ� 'DQV�OD�SURGXFWLRQ�GH�ODLW��LO�D�pWXGLp�OHV�WHFKQLTXHV�QRXYHOOHV�DGRSWDQW�FHOOHV�TXL�FRQYHQDLHQW�OH�PLHX[�j�VRQ� H[SORLWDWLRQ�� &¶HVW� DLQVL� TX¶DX� PRPHQW� R�� LO� D�SULV� VD� UHWUDLWH�� VRQ� H[SORLWDWLRQ� GLVSRVDLW� G¶XQH�LQVWDOODWLRQ� GH� WUDLWH� XOWUD�PRGHUQH� DYHF� XQ� FKHSWHO�VpOHFWLRQQp�� j� KDXWH� YDOHXU� JpQpWLTXH� HW�SDUWLFXOLqUHPHQW�SHUIRUPDQW� 5RJHU� °XYUD� DXVVL� GDQV� OH� GRPDLQH� GH� OD� QRL[�� ,FL� 6XLWH�HQ�SDJH�������� 



,,,� &RPSWH-UHQGX�GH�OD�UpXQLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�GX��HU�VHSWHPEUH�����   ���0HPEUHV�SUpVHQWV�� ����0HVGDPHV� �� (YHO\QH� &2//,1�� 0RQLTXH�'(%(7�� 0DUWLQH� +$0(/,1�� 0RQLTXH�0$66e1$7��6\OYHWWH�0,&+(/� ����0HVVLHXUV� �� 'DQLHO� %/21'<�� &KULVWLDQ�%2,6621��0LFKHO�'(60$,6216��3DXO�/$58(��7KRPDV� 0$&� '21$/'�� 0LFKHO� 0$66e1$7��+HUYp�5(1*27��3LHUUH�9,//27�  �����0HPEUHV� H[FXVpV� �� &DWKHULQH� %$8'(��'RPLQLTXH�/,$%(8)��-DFTXHV�3,675e� 
�������6RUWLH�© %HOOHV�'HPHXUHV ª�GX����RFWREUH�� 'HSXLV� OH�PRLV� GH� MXLOOHW�� QRXV� DYRQV� FRQVDFUp� XQH�SDUWLH� GH� FKDTXH� UpXQLRQ�PHQVXHOOH� j� SUpSDUHU� FHWWH�VRUWLH�� 7KRPDV�0DF�'RQDOG� D� SULV� FRQWDFW� DYHF� OHV�SURSULpWDLUHV�GHV�FKkWHDX[�GH�0HOOHW��0U�HW�0PH�GH�3RPSLJQDQ� HW� GH� 3H\UDX[�� 0U� HW� 0PH� GH� 5R\qUH��0LFKHO� 0DVVHQDW� D� SRXU� VD� SDUW� UHQFRQWUp� XQ� GHV�SURSULpWDLUHV� GX� FKkWHDX� GH� 5DVWLJQDF�� 0RQVLHXU�.HUNKRYHQ��/H���VHSWHPEUH��7KRPDV�HW�0LFKHO�LURQW�YpULILHU�O¶LWLQpUDLUH�GH�FHWWH�MRXUQpH�DILQ�GH�PHWWUH�DX�SRLQW� OD� JHVWLRQ� GX� WHPSV��(YHO\QH�&ROOLQ� HW�'DQLHO�%ORQG\� VH� VRQW�FKDUJpV�TXDQW� j� HX[��GH� FRQWDFWHU� OH�UHVWDXUDQW�© /D�0XOH�%ODQFKH ª�HW�QRXV�RQW�SURSRVp�XQ� PHQX� SRXU� OH� UHSDV� GH� PLGL�� (QILQ�� OH� &RQVHLO�ILQDOLVH�OH�SURJUDPPH�HW�GpFLGH� OD�PLVH�VRXV�SOL�GHV�LQYLWDWLRQV�OH����VHSWHPEUH� 
�����������DQV�GH�+13�� /D�GDWH�HVW�GpILQLWLYHPHQW�IL[pH�DX���RFWREUH������HW�OH�WKqPH�VHUD�FHOXL�GHV�MDUGLQV�GDQV�OHXUV�GLIIpUHQWHV�H[SUHVVLRQV� 'H� PrPH� TXH� SRXU� SUpSDUHU� OHV� VRUWLHV� RX� OHV�FRQIpUHQFHV�� QRXV� FRQVDFURQV� GX� WHPSV� j� FKDTXH�UpXQLRQ�PHQVXHOOH�SRXU� UpIOpFKLU� j� O¶RUJDQLVDWLRQ�GH�FHWWH� MRXUQpH�� /D� UpXQLRQ� GX� &RQVHLO�G¶$GPLQLVWUDWLRQ� HVW� O¶RFFDVLRQ� GH� SUHQGUH� GHV�GpFLVLRQV�QRWDPPHQW�VXU�OH�WKqPH�UHWHQX�PDLV�LO�UHVWH�GH� QRPEUHX[� SRLQWV� j� WUDYDLOOHU� HW� OD� UpIOH[LRQ� HVW�HQFRUH�LQWHQVH�� � /LHX� �� *UkFH� j� O¶LQWHUYHQWLRQ� GH� 7KRPDV� 0DF�'RQDOG��DGPLQLVWUDWHXU�j�OD�)RQGDWLRQ�GX�FKkWHDX�GH�+DXWHIRUW�HW�j�OD�WUqV�JpQpUHXVH�LPSOLFDWLRQ�GH�0PH�0DLWUHSLHUUH� GLUHFWULFH�� QRXV� DXURQV� O¶KRQQHXU� GH�GLVSRVHU� G¶XQH� SDUWLH� GX�&KkWHDX� GH�+DXWHIRUW� SRXU�FHWWH�MRXUQpH� � %XGJHW��ILQDQFHPHQW�� � 3XEOLFLWp��6SRQVRUV�� � &RPPXQLFDWLRQ� � ,QWHUYHQDQWV��SOXVLHXUV�LQWHUYHQDQWV�H[WpULHXUV��GpMj�FRQWDFWpV�� VRQW� j� FH� MRXU� G¶DFFRUG� SRXU� XQH�FRQIpUHQFH�� � 7UDLWHXU��SOXVLHXUV�WUDLWHXUV�RQW�pWp�FRQWDFWpV�HW�RQW�SUpVHQWp�GHV�GHYLV�� � 2EMHWV�VRXYHQLUV�SHUVRQQDOLVpV� 8QH� YLVLWH� GH� UHFRQQDLVVDQFH� DX� FKkWHDX� OH� ��� DR�W�DYHF�7RPDV�0DF�'RQDOG�HW�0PH�0DULH�0DLWUHSLHUUH�QRXV� D� SHUPLV� GH�PLHX[� DSSUpKHQGHU� OHV� OLHX[�� ,O� \�DXUD� DLQVL� GH� QRXYHOOHV� UHQFRQWUHV� HW� OHV� UHPDUTXHV�WUqV�SHUWLQHQWHV�GH�0PH�0DLWUHSLHUUH�QRXV�DLGHURQW�j�DYDQFHU�GDQV�QRWUH�SURMHW� � 

�������5HFXHLO�WRPH�� 'HX[� GHYLV� RQW� pWp� UpDOLVpV� HW� OH� &RQVHLO� GpFLGH� GH�IDLUH�LPSULPHU�����H[HPSODLUHV�GX�WRPH���HQ�UXSWXUH�GH�VWRFN��/H�ILFKLHU�GH�FRXYHUWXUH�VHUD�UHIDLW�PDLV�OH�GRFXPHQW�UHVWHUD�ULJRXUHXVHPHQW�LGHQWLTXH� 
�������$*������� (OOH�VH�GpURXOHUD�OH����DYULO������j�&KHUYHL[-&XEDV��/H�WKqPH�HVW�j�ILQDOLVHU� 
�������&5$�Q�����G¶RFWREUH�� /H�&RQVHLO�GpFLGH�GX�VRPPDLUH��� � &5�GH�OD�&RQIpUHQFH�GH�0PH�(OLVDEHWK�0LFKHO � &5�GH�OD�FRQIpUHQFH�GX�*pQpUDO�&KULVWLDQ�%RLVVRQ� � &5�GH�OD�VRUWLH�GX���MXLOOHW� � )rWH� GH� OD� QRL[� GH� 1DLOKDF� HW� LQWURQLVDWLRQ� j� OD�&RQIUpULH�GH�OD�QRL[� � ([SRVLWLRQ�(XJqQH�/H�5R\�FKH]�3LHUUH�9LOORW� � /D� SUpVHQWDWLRQ� GH� OD� FRQIpUHQFH� GH�0PH�3DVFDOH�/DJXLRQLH�SDUDvWUD�GDQV�OH�SURFKDLQ�&5$� $�OD�GHPDQGH�GH�0LFKHO�0DVVpQDW��pPLQHQW�UpIpUHQW�HQ� LQIRUPDWLTXH� SRXU� QRWUH� DVVRFLDWLRQ������ TXL�VRXKDLWH� QH� SOXV� WUDYDLOOHU� VHXO� VXU� OHV� &5$�� OD�GpFLVLRQ� HVW� SULVH� GH� WUDYDLOOHU� HQ� FRPPXQ� VXU� OHXU�SUpSDUDWLRQ�� 8QH� SUHPLqUH� UpXQLRQ� OH� ��� VHSWHPEUH�UDVVHPEOHUD� 0LFKHO� 0DVVpQDW�� 0LFKHO� 'HVPDLVRQV��+HUYp�5HQJRW�HW�0RQLTXH�'HEHW�� 
�������5HQGH]-YRXV�DFFRUGp�j�0PH�%L\L�� 1RXV� DYRQV� UHoX� OH� ��� DR�W� 0PH� 6DQGULQH� %L\L��pFULYDLQH� GH� URPDQV� KLVWRULTXHV� �/D� 'DPH� GH� OD�6DXYH�� &DWKDUHV���� TXL� YHXW� pFULUH� VXU� +DXWHIRUW� HW�%HUWUDQ� GH� %RUQ�� (OOH� GRLW� YHQLU� FRXUDQW� VHSWHPEUH�SRXU� YLVLWHU� O¶$EED\H� GX� 'DORQ� HW� OD� PDLVRQ� GH�%HUWUDQ�GH�%RUQ�HW�DSSHOOHUD�0RQLTXH�0DVVpQDW�TXL�O¶DFFRPSDJQHUD�� (OOH� YD� DVVLVWHU� j� XQH� WKqVH� VXU�%HUWUDQ�GH�%RUQ�j� O¶8QLYHUVLWp�GH�%RUGHDX[�HW�QRXV�IHUD� SDUYHQLU� XQ� H[HPSODLUH�� (OOH� QRXV� WLHQGUD� DX�FRXUDQW�GH�VHV�WUDYDX[�� 
������'pSODFHPHQWV�HW�YHQWH�GH�OLYUHV�� &HW� pWp�� O¶DVVRFLDWLRQ� +13� D� pWp� SUpVHQWH�� JUkFH�HVVHQWLHOOHPHQW� j� &KULVWLDQH� %XJHDXG� HW� 0LFKHO� HW�0DUWLQH� 0DVVpQDW�� VXU� GLYHUVHV� PDQLIHVWDWLRQV� DILQ�GH� SURSRVHU� j� OD� YHQWH� QRV� OLYUHV� HW� UHFXHLOV���+DXWHIRUW�� 1DLOKDF�� 6DLQW-5REHUW�� IRLUH� GH�3pULJXHX[��%DGHIROV�G¶$QV��6DLQWH�(XODOLH�G¶$QV����� /H� &RQVHLO� GpFLGH� TXH� GRUpQDYDQW�� XQ� UHSDV� VHUD�RIIHUW� DX[� SHUVRQQHV� TXL� DFFHSWHQW� G¶DOOHU� WHQLU� XQ�VWDQG�DX�SURILW�GH�+13� 
�������([SRVLWLRQ�(XJqQH�/H�5R\ /H�&RQVHLO� WLHQW� j� VDOXHU� O¶LQLWLDWLYH�GH�3LHUUH�9LOORW�TXL� D� RXYHUW� FHW� pWp� XQH� H[SRVLWLRQ� WUqV� LQWpUHVVDQWH�VXU� (XJqQH� /H� 5R\� GDQV� VD� PDLVRQ� GH� +DXWHIRUW��&HWWH� H[SRVLWLRQ� D� FRQQX�XQ� IUDQF� VXFFqV� DXSUqV� GX�SXEOLF� 
�������6RUWLHV�SRVVLEOHV�HQ������� &KDLV�GH�/DUGLPDOLH��&KkWHDX�GH�)UDWHDX�j�1HXYLF� ��O¶,VOH�� 0RXOLQ� GH� OD� 9H\VVLqUH�«��/D� UpIOH[LRQ� FRQWLQXHUD� ORUV�GHV�SURFKDLQHV�UpXQLRQV� 
)LQ�GH�OD�UpXQLRQ�j����KHXUHV�����   0RQLTXH�'(%(7 



$XWUHIRLV�� FKH]� OHV� pSLFLHUV� HW� OHV� DSRWKLFDLUHV�� OHV�GHX[� FRUSRUDWLRQV� YHQGDLHQW� GHV� pSLFHV�� OHV� pSLFLHUV�pWDQW� SOXV� VRXYHQW� FRQVLGpUpV� FRPPH� YHQGHXUV�G¶KXLOH�HW�GH�ERXJLH��OHV�DSRWKLFDLUHV�FRPPH�D\DQW�OH�GURLW� GH� IDEULTXHU� GHV� GURJXHV� HW� UHPqGHV�� FH� Q¶HVW�TX¶DX�;9H�VLqFOH�TXH�OHV�GHX[�PpWLHUV�VH�GLVWLQJXHQW�YpULWDEOHPHQW� 2Q�SHXW� DXVVL� VH� UHQGUH� VXU� OHV�PDUFKpV� H[RWLTXHV� ��,QGH ��7KDwODQGH ��=DQ]LEDU�   
'¶R��YLHQQHQW�OHV�pSLFHV�"�8Q�SHX�G¶KLVWRLUH�DQFLHQQH�« 
-XVTX¶DX� ;9H� VLqFOH�� RQ� VDYDLW� TXH� FHV� YpJpWDX[�YHQDLHQW� GH� FRQWUpHV� ORLQWDLQHV� HW� SOXV� RX� PRLQV�P\VWpULHXVHV��SHXSOpHV�GH�GDQJHUV�GLYHUV� /H�PRQGH�RULHQWDO�pWDLW�IRUW�PDO�FRQQX�SDU�UDSSRUW�j�FH�TXH�QRXV�HQ�VDYRQV��PDLV�RQ�QH�OH�VLWXDLW�SDV�WURS�PDO�� QRWDPPHQW� JUkFH� DX� SUHPLHU� GHV� JpRJUDSKHV� ��eUDWRVWKqQH�� U HVSRQVDEOH� GH� OD� ELEOLRWKqTXH�G¶$OH[DQGULH�DX�WHPSV�GX�SKDUDRQ�3WROpPpH�,,,� ��Qp�HQ�/\ELH�HQ�����DY��-�&��HW�PRUW�j�$OH[DQGULH�HQ�����DY�� -�&��� LO� pWDLW� pJDOHPHQW� PDWKpPDWLFLHQ� HW�DVWURQRPH��RQ�GLW�TX¶LO�DXUDLW�LGHQWLILp�����pWRLOHV� 

'qV� FHWWH� pSRTXH�� OHV� pSLFHV� pWDLHQW� FRQVLGpUpHV�FRPPH� PDUFKDQGLVHV� SUpFLHXVHV�� HOOHV� pWDLHQW�RIIHUWHV�DX[�GLHX[�ORUV�GHV�GLYHUVHV�FpUpPRQLHV�GDQV�OHV�WHPSOHV�     /D�UHLQH�G¶(J\SWH��+DWFKHSVRXW�RUJDQLVD�XQ�YR\DJH�j�OD� UHFKHUFKH� G¶RU� HW� G¶pSLFHV� DX� 3D\V� GH� 3RXQW��H[SpGLWLRQ�UHVWpH�FpOqEUH�FDU�JUDYpH�VXU�OHV�FRORQQHV�G¶XQ�GHV� WHPSOHV�GH�7KqEHV��&H�P\VWpULHX[�SD\V� VH�VLWXHUDLW�YHUV�O¶DFWXHOOH�(WKLRSLH�HW�VXU�OHV�ULYHV�GH�OD�0HU�5RXJH�  /D�UHLQH� GH� 6DED� HVW�FRQQXH�SRXU�DYRLU�UHQGX�YLVLWH�DX� URL� 6DORPRQ� DFFRPSDJQpH� G¶XQH� ULFKH� FDUDYDQH�FKDUJpH� G¶RU�� GH� SLHUUHV� SUpFLHXVHV� HW� G¶pSLFHV�� /H�UR\DXPH�GH�6DED�VHUDLW� VLWXp�GDQV� O¶DFWXHOOH�$UDELH��WHUUH� YHUGR\DQWH� HW� IHUWLOH� j� FH� PRPHQW� HW� R��DERXWLVVDLHQW� OHV� URXWHV� PDULWLPHV� HW� WHUUHVWUHV� GX�FRPPHUFH�GHV�pSLFHV�       $XWUH� YR\DJH� G¶H[SORUDWLRQ� j� OD� UHFKHUFKH� G¶pSLFHV��OH� SpULSOH� GH� OD� 0HU� (U\WKUpH�� HIIHFWXp� DX� SUHPLHU�VLqFOH� GH� QRWUH� qUH �� OH� YR\DJHXU� GRQW� OH� QRP� Q¶HVW�SDV� SDUYHQX� MXVTX¶j� QRXV�� DOOD� HQ� ,QGH� HW� MXVTX¶HQ�&KLQH ��LO�FKHUFKDLW�DXVVL�GH�O¶RU�HW�GH�OD�VRLH� 
'8�5Ç9(��'(6�92<$*(6�� '(6�5e&,76�)$%8/(8;�« 
7RXWHV� FHV� H[SORUDWLRQV� PRQWUHQW� OD� WUqV� JUDQGH�LPSRUWDQFH� GHV� pSLFHV� GDQV� OH� FRPPHUFH� HW�O¶pFRQRPLH�� HW� VRQW� OH� UpVXOWDW� GH� FHWWH� VRUWH� GH�IDVFLQDWLRQ�TX¶HOOHV�H[HUoDLHQW�GpMj�  

,9� /¶KLVWRLUH�SDU�OD�FXLVLQH���/HV�eSLFHV &RQIpUHQFH�GX��HU�RFWREUH����� 3DU�0PH�-��eOLVDEHWK�0,&+(/  &RQIpUHQFH� pWDQW� XQ� JUDQG� PRW�� -�(�� 0,&+(/�SUpIqUH� XWLOLVHU� XQ� PRW� SOXV� VLPSOH� �� FDXVHULH�� HW�SRXVVHU�XQ�SHX�SOXV�ORLQ�HQ�XWLOLVDQW�OH�ODQJDJH�FUpROH�GH� O¶2FpDQ� ,QGLHQ� SXLVTX¶DXVVL� ELHQ�� F¶HVW� j� WUDYHUV�FHW�RFpDQ�HVVHQWLHOOHPHQW�TXH�OHV�pSLFHV�RQW�VHPp�OH�WURXEOH� DX� FRXUV� GHV� VLqFOHV�� DLQVL� GRQF�� FRQIpUHQFH�GHYLHQW�.2=0$1�(.�=,0$=� 6XLYHQW�TXHOTXHV�H[SOLFDWLRQV�DX�VXMHW�GX�WLWUH���F¶HVW�ELHQ� GH� O¶KLVWRLUH� GHV� pSLFHV� TX¶LO� V¶DJLUD� HW� QRQ� GH�UHFHWWHV�GH�FXLVLQH�RX�G¶DSRWKLFDLUH�PrPH�VL�FH�VRQW�Oj�GHV�VXMHWV�IRUW�LQWpUHVVDQWV� 0DLV�� SRXUTXRL� SDUOHU� G¶pSLFHV� j� +DXWHIRUW� "� 3DUFH�TXH�OHV�pSLFHV�MRXHQW�-�HW�GHSXLV�ORQJWHPSV -�XQ�U{OH�LPSRUWDQW�GDQV�OD�YLH�TXRWLGLHQQH�ORFDOH � TXH� VHUDLW� XQH� YLQDLJUHWWH� VDQV� SRLYUH� "� 2X� XQ�FRQILW�"      TXH�VHUDLHQW�GHV�FRXHQQHV�ELHQ�FRQILWHV�VDQV�FORX�GH�JLURIOH�"     XQH�vOH�IORWWDQWH�VDQV�YDQLOOH�"  
$SUqV� XQ� SHWLW� WRXU� YHUV� O¶DQ� ������ R�� Q¶pWDLHQW�FRQQXV�QL�OH�FDIp��QL�OH�WKp��QL�OH�FKRFRODW��QL�OH�VXFUH��QL�«�RQ�SHXW�UHSDUWLU�j�O¶RULJLQH�GHV�pSLFHV� 
4XH�VRQW�GRQF�OHV�pSLFHV�"      
'DQV� O¶LPDJLQDWLRQ� SRSXODLUH�� GHV� VXEVWDQFHV�P\VWpULHXVHV�� GRWpHV� GH� SRXYRLUV� RX� GH� SURSULpWpV�FRQILQDQW�j� OD�PDJLH�HW�DX�VXUQDWXUHO��TXL� IRQW� UrYHU�DX[�VRUWLOqJHV�GHV�PLOOH�HW�XQH�QXLWV�«�3DV�GX� WRXW��3OXV�SURVDwTXHPHQW��FH�VRQW�GHV�SDUWLHV�GH�YpJpWDX[���IOHXUV��IUXLWV��UDFLQHV�GRQW�RQ�XWLOLVH�OHV�SDUIXPV�HW�OHV�DU{PHV� DSUqV� OHV� DYRLU� IDLW� VpFKHU� �OD� SOXSDUW� GX�WHPSV�� HW� TXL� HQWUHQW� GDQV� GH� QRPEUHXVHV�SUpSDUDWLRQV� FXOLQDLUHV�� /HV� pSLFHV� VRQW� RULJLQDLUHV�GHV�SD\V�WURSLFDX[� 3RXU� XWLOLVHU� OHV� pSLFHV�� OH� SUHPLHU� LQVWUXPHQW� j�SRVVpGHU� HVW� OH� SLORQ�� LQGLVSHQVDEOH� SRXU� UpGXLUH� OHV�JUDLQHV��UDFLQHV��IHXLOOHV�HQ�SRXGUH� 
'HSXLV�TXDQG�XWLOLVH-W-RQ�OHV�pSLFHV�" 
'HSXLV�TXH�OHV�KRPPHV�RQW�SRVVpGp�GHV�UpFLSLHQWV�HQ�WHUUH� FXLWH� �� FpUDPLTXHV� TXL� SHUPHWWHQW� GH� FXLVLQHU��GRQF� G¶XWLOLVHU� WRXWHV� VRUWHV� GH� SURFpGpV� SRXU�DJUpPHQWHU�OHV�JR�WV�   &HV� FpUDPLTXHV� RQW� pWp� G¶DERUG� IDEULTXpHV� HQ� $VLH�0LQHXUH�SXLV�HQ�3URYHQFH� 
4XH�VRQW�GRQF�UpHOOHPHQW�OHV�pSLFHV�" 
5HJDUGRQV� OHV� SOXV� FpOqEUHV� HW� OHV� SOXV� XWLOLVpHV�G¶HQWUH� HOOHV�� HQ� FRPPHQoDQW� SDU� O¶pSLFH� UHLQH �� OH�SRLYUH��/H� SRLYUH��DSSHOp�³DYRLQH�GH�FXUp´�GDQV�QRV�FDPSDJQHV�«  HW�OHV�DXWUHV �    OD�FDQQHOOH  OH�VDIUDQ  OH�VXFUH OH�FORX�GH�JLURIOH OD�FRULDQGUH OD�PXVFDGH  OD�PRXWDUGH OH�JLQJHPEUH  OH�SLPHQW  OH�FXUFXPD  OD�YDQLOOH  OD�FDUGDPRPH  OH�FDFDR  
2��WURXYH-W-RQ�OHV�pSLFHV�"     
$XMRXUG¶KXL�� GDQV� WRXWHV� OHV� JUDQGHV� VXUIDFHV� HW� OHV�pSLFHULHV��     



/HV�pSLFHV�VRQW�FRQQXHV�HQ�(XURSH�SDU�WRXV�FHV�UpFLWV�SOXV� RX� PRLQV� DUUDQJpV� HW� UDSSRUWpV� HQ� 2FFLGHQW�QRWDPPHQW� SDU� OHV� WURXEDGRXUV� �� SHXW-rWUH� O¶XQ�G¶HQWUH� HX[� V¶HVW-LO� DUUrWp� j� +DXWHIRUW «�$GKpPDU ,,,��YLFRPWH�GH�/LPRJHV��j�FRXUW�GH�SRLYUH�DOOD� HQ� FKHUFKHU� FKH]� VRQ� YRLVLQ� TXL� OH� GpSDQQD� GH�TXHOTXHV�SHOOHWpHV�«�&H�TXL�OXL�SHUPLW�GH�UHFHYRLU�OH�FRPWH�GH�3RLWLHUV�  /HV� pSLFHV� SOXV� RX� PRLQV� DVVRFLpHV� DX[� SLHUUHV�SUpFLHXVHV�� j� OD� VRLH� HW� j� O¶RU�� HW� GH� YDOHXU�pTXLYDOHQWH�� IDLVDLHQW� UrYHU� GDQV� WRXV� OHV� SD\V �� HQ�(XURSH�� XQ� PRLQH� 6DLQW� %UHQGDQ�� j� OD� UHFKHUFKH�pJDOHPHQW� GX� SDUDGLV� WHUUHVWUH�� HQWUHSULW� SOXVLHXUV�YR\DJHV�G¶H[SORUDWLRQ��RQ�SHQVH�TX¶LO�DUULYD�G¶DERUG�DX[� vOHV� )pURp�� SXLV� DX[� $QWLOOHV�� HQILQ� DX[�0DORXLQHV�   (Q� &KLQH�� R�� RQ� QH� SURGXLVDLW� TXH� GX� SRLYUH��O¶HPSHUHXU� 7pPXU� .KDQ� HQYR\D� XQ� pPLVVDLUH� DX�&DPERGJH��SD\V� DORUV� DX� IDvWH�GH� VD�SXLVVDQFH �� OHV�YHVWLJHV� GH� VD� VSOHQGHXU� QRXV� VRQW� FRQQXV �� FH� VRQW�OHV� WHPSOHV� G¶$QJNRU�� 7FKpRX� 7D� .RXDQ� ODLVVD� XQ�WUDLWp� ERWDQLTXH� R�� LO� pWXGLDLW� OD� FXOWXUH� GX�JLQJHPEUH� 3OXV�IDQWDLVLVWHV� VRQW� OHV� UpFLWV�TXL� UHODWHQW� O¶KLVWRLUH�GX�3UrWUH�-HDQ��j�OD�WrWH�G¶XQ�UR\DXPH�TX¶RQ�SRXUUDLW�VLWXHU� HQ� eWKLRSLH� HW� TXL� UHJRUJHUDLW� GH� IDEXOHXVHV�ULFKHVVHV�� /D� OpJHQGH� GX� SUrWUH� -HDQ� D� ORQJWHPSV�DOLPHQWp� O¶HVSRLU� GH� SRXYRLU� SUHQGUH� j� UHYHUV� OHV�FRPPHUoDQWV� DUDEHV� VHXOV�PDvWUHV� DORUV� GX� WUDILF� GH�WRXWHV� OHV� ULFKHVVHV� FRQYRLWpHV� SDU� O¶2FFLGHQW�� 8QH�DXWUH� FUR\DQFH�YRXGUDLW� TXH� FH�SUrWUH� -HDQ�YLHQGUDLW�DYHF� XQH� SXLVVDQWH� DUPpH� DX� VHFRXUV� GHV� FURLVpV ��OHVTXHOV� D\DQW� JR�Wp� GH� WUqV� SUqV� DX[� pSLFHV� HW� DX[�SURGXLWV� GX� FRPPHUFH� DYHF� O¶2ULHQW� UrYDLHQW� GH� VH�OHV�DSSURSULHU� 3OXV� VpULHX[� VRQW� OHV� UpFLWV� GX� JpRJUDSKH� DUDEH� ,EQ�%DWWXWD� ��G¶DERUG�VLPSOH�SqOHULQ�j�/D�0HFTXH� LO� VH�UHQGLW� HQVXLWH� DX[� 0DOGLYHV� R�� LO� RFFXSD� GHV�IRQFWLRQV�RIILFLHOOHV��FDGL���SXLV�MXVTX¶HQ�&KLQH��,QGH�HW�6XPDWUD��HQILQ�OH�ORQJ�GHV�F{WHV�G¶$IULTXH�GH�O¶(VW�MXVTX¶j� O¶DFWXHOOH� 0RPEDVD�� 6HV� UpFLWV� SUpFLV� HW�FRQFUHWV� RQW� pWp� FRQQXV� HQ� 2FFLGHQW� SDU�O¶LQWHUPpGLDLUH�GX�FDOLIDW�GH�&RUGRXH� (QILQ��RQ�SHXW�FLWHU�HQFRUH�0DUFR�3ROR�TXL�VH�UHQGLW�j�SLHG� MXVTX¶HQ�&KLQH� R�� LO� UHVWD� YLQJW� DQV� HW� RFFXSD�GHV� IRQFWLRQV� RIILFLHOOHV� j� OD� FRXU� GH�.XELODw�.KDQ��O¶XQ� GHV� SHWLWV� ILOV� GH� *HQJLV� .KDQ�� /RUV� GH� VRQ�UHWRXU��LO�IXW�FDSWXUp�SDU�OHV�*pQRLV�HW�GLFWD�VRQ�/LYUH�GHV� 0HUYHLOOHV� j� VRQ� FRPSDJQRQ� GH� FHOOXOH� HW� FH�/LYUH� GHV� 0HUYHLOOHV� HQIODPPD� OHV� HVSULWV�� /HV�KLVWRULHQV�PRGHUQHV�PHWWHQW� HQ� GRXWH� OD� YpUDFLWp� GH�VHV�GLUHV�FDU� LO�SUpWHQG�DYRLU�DUSHQWp� WRXWH� OD�&KLQH��PDLV�QH�SDUOH�MDPDLV�GH�OD�*UDQGH�0XUDLOOH�«�RU�� LO�VHPEOH�GLIILFLOH�SRXU�TXL�YR\DJH�HQ�&KLQH�DX� WHPSV�GH� 0DUFR� 3ROR� GH� QH� SDV� VHXOHPHQW� DYRLU� HQWHQGX�SDUOHU�GH�FH�TXL�UHVWH�OH�SOXV�JUDQG�PRQXPHQW�MDPDLV�EkWL�HW�TX¶DXMRXUG¶KXL��RQ�YRLW�GHSXLV�OHV�VDWHOOLWHV� /HV� URXWHV� GH� OD� VRLH� RQW� pWp� VXLYLHV� GHSXLV� OHV�SUHPLHUV� VLqFOHV� SRXU� O¶DFKHPLQHPHQW� GHV� pSLFHV� HQ�2FFLGHQW��,O�HQ�H[LVWH�GHX[��� � XQH�� WHUUHVWUH�� TXL� SDUWDQW� GH� &KLQH� WUDYHUVH�O¶$IJKDQLVWDQ�� O¶,UDQ�� OD� 6\ULH� SRXU� DERXWLU� j�$OH[DQGULH ��FHWWH�³URXWH´�QpFHVVLWH�O¶RUJDQLVDWLRQ�GH�JLJDQWHVTXHV� FDUDYDQHV�� DOODQW� SDUIRLV� MXVTX¶j� XQ�

PLOOLHU� GH� SDUWLFLSDQWV� �FRPPHUoDQWV�� KRPPHV�G¶DUPHV���OH�WUDMHW�GXUDLW�HQYLURQ�XQ�DQ�  � XQH��PDULWLPH��IDLVDQW�GX�FDERWDJH�OH�ORQJ�GHV�F{WHV�G¶,QGH� HW� G¶$UDELH�� VXU� GHV� EDWHDX[� j� UDPHV�� WUqV�VRXYHQW��FHV�EDWHDX[�pWDLHQW�DWWDTXpV�SDU� OHV�SLUDWHV��QRPEUHX[�VXU�OHV�F{WHV�GH�OD�0HU�5RXJH� 

&DUWH�GHV�URXWHV�GH�OD�VRLH 
/HV� pSLFHV� pWDLHQW� HQVXLWH� WUDQVSRUWpHV� j� WUDYHUV� OD�0pGLWHUUDQpH� SDU� OHV� PDULQV� 9pQLWLHQV� HW� *pQRLV� HW�GLIIXVpHV�j�WUDYHUV�O¶(XURSH�SDU�OHV�YRLHV�IOXYLDOHV�HW�OHV�URXWHV�WUDYHUVDQW�OHV�JUDQGHV�IRLUHV��/H�FR�W�GH�FHV�ORQJV� YR\DJHV� V¶DMRXWDQW� DX� FR�W� LQLWLDO� GHV� pSLFHV�  /¶([WUrPH�2ULHQW� V¶LQWpUHVVDLW� DXVVL� j� FH� FRPPHUFH�DX[� PDLQV� GHV� $UDEHV�� HW� OD� SXLVVDQWH� G\QDVWLH� GHV�0LQJ� GpSrFKD� YHUV� O¶,QGH�� O¶$UDELH� HW� O¶$IULTXH�O¶HXQXTXH� PXVXOPDQ� =KHQJ� +H�� 6HV� H[SpGLWLRQV�IXUHQW� UHQGXHV�SRVVLEOHV�JUkFH�DX[�EDWHDX[�XWLOLVpV ��OHV�MRQTXHV��FRQVWUXLWHV�HQ�EDPERX��HOOHV�pWDLHQW�j�OD�IRLV� SOXV� VRXSOHV� HW� SOXV� OpJqUHV� TXH� OHV� ERXWUHV�DUDEHV�� 0DLV� FHV� H[SpGLWLRQV� VRXYHQW� DWWDTXpHV� SDU�OHV�SLUDWHV� MDSRQDLV�� V¶DUUrWqUHQW�DSUqV� OD� FKXWH�GH� OD�G\QDVWLH�0LQJ� TXL� HQWUDvQD� XQ� UHSOL� GH� OD�&KLQH� VXU�HOOH-PrPH� 
/(6�1289($8;�02<(16�'(�1$9,*$7,21�'(�/¶2&&,'(17 
(Q� 2FFLGHQW�� OHV� SURJUqV� WHFKQLTXHV� SHUPHWWDLHQW�GpVRUPDLV�GH�VH�ODQFHU�VXU�OHV�PHUV �  OD�ERXVVROH��LPSRUWpH�GH�&KLQH OH�JRXYHUQDLO�G¶pWDPERW  OD�FDUDYHOOH OHV�SRUWXODQV  /HV� UrYHV� GH� ULFKHVVH� VH� VRQW� WURXYpV� GpFXSOpV� HQ�2FFLGHQW� SDU� OD� IHUPHWXUH� GHV� URXWHV� FRPPHUFLDOHV�FRQQXHV� FRQVpFXWLYHV� DX[� FURLVDGHV�� OH� FRPPHUFH�GHYDLW� HPSUXQWHU� GH� QRXYHOOHV� URXWHV�� FH� IXW� O¶HVVRU�GH�JUDQGV�SRUWV�FRPPH �$OH[DQGULH� HW�%DUFHORQH� HQ�WHUUH�PXVXOPDQH��HW�9HQLVH�HW�*rQHV��0RQWSHOOLHU� /H� UrYH� SULW� DXVVL� XQH� DXWUH� IRUPH� HW� JHUPD� O¶LGpH�G¶DOOHU� UHWURXYHU� OHV� &KUpWLHQV� pSDUV� GDQV� OHV� SD\V�WURSLFDX[ �SRXU�FRPPHUFHU�GLUHFWHPHQW�DYHF�HX[� /D�5HFRQTXrWH�DYDLW�ODLVVp�GX�G\QDPLVPH�DX[�,EqUHV��RQ�VH�VHQWDLW�SUrW�SRXU�VH�ODQFHU�VXU�OHV�PHUV� 
/(6�'e&289(57(6�'(6�32578*$,6� 
/HV�SUHPLqUHV�GpFRXYHUWHV�j� O¶(VW�VRQW�GXHV�j�+HQUL�OH� 1DYLJDWHXU�� LQIDQW� GX� 3RUWXJDO� TXL� QH� UpJQD�SDV� �� LO�RUJDQLVD�SOXVLHXUV�H[SpGLWLRQV�YHUV� OH� VXG� OH�ORQJ� GHV� F{WHV� G¶$IULTXH�� DSUqV� OD� SULVH� GH� &HXWD��



RQ� VH� WRXUQD� YHUV� O¶$IULTXH� SRXU� WURXYHU� FHWWH�PDLQ�G¶°XYUH�� FH� IXW� OH� GpEXW� GH� O¶HVFODYDJH�� $XVVL� ELHQ�YHUV� O¶$PpULTXH� TXH� YHUV� O¶2FpDQ� ,QGLHQ�� OH�FRPPHUFH�HW�O¶H[SORLWDWLRQ�G¶rWUHV�KXPDLQV�GDQV�GHV�FRQGLWLRQV�pSRXYDQWDEOHV�V¶LQVWDOOD��LO�GHYDLW�GXUHU�DX�PRLQV�GHX[�VLqFOHV�    'DQV�O¶2FpDQ�,QGLHQ��O¶HVFODYDJH�pWDLW�RUJDQLVp�SDU�OH�VXOWDQDW� G¶2PDQ�� OD� SODTXH� WRXUQDQWH� pWDQW� O¶vOH� GH�=DQ]LEDU� 8QH� DXWUH� FRQVpTXHQFH�� IXW� O¶HQYRL� GH� PLVVLRQV�HVVHQWLHOOHPHQW� FDWKROLTXHV�� &HV� PLVVLRQV� QH�FKHUFKDLHQW� SOXV� WURS� GHV� FKUpWLHQV� pJDUpV�� PDLV�HVVD\qUHQW� SOXW{W� GH� FRQYHUWLU�� SDUIRLV� SDU� OD� IRUFH� ��OHV�PLVVLRQQDLUHV�IXUHQW�VRXYHQW�PDVVDFUpV�  /HV�PLVVLRQV� IXUHQW� HVVHQWLHOOHPHQW� FRQILpHV� j� GHX[�RUGUHV� �� OHV� -pVXLWHV� HW� OHV� 'RPLQLFDLQV�� ,OV� VH�UHQGLUHQW�HQ�&KLQH��DX�-DSRQ�HW�HQ �$PpULTXH� 
/(6�)5$1d$,6�(7�/(6�e3,&(6�'$16�/¶2&e$1�,1',(1 
(VVD\DQW�� PDLV� XQ� SHX� WDUGLYHPHQW�� GH� GRXEOHU� OHV�3RUWXJDLV�YHUV�O¶,QGH��OD�)UDQFH�VH�ODQoD�GDQV�O¶2FpDQ�,QGLHQ� HQ� SDVVDQW� G¶DERUG� SDU� OH� &DQDO� GH�0R]DPELTXH��R��HOOH�V¶LQWpUHVVD�G¶DERUG�DX[� vOHV�GH�OD� /XQH�� F¶HVW-j-GLUH� O¶$UFKLSHO� GHV� &RPRUHV��3HXSOpHV�GH�%DQWRXV�HW�GH�6ZDKLOLV�j� O¶RULJLQH��SXLV�GH�0DOJDFKHV� HW� G¶$UDEHV�� FHV� vOHV� RUJDQLVDLHQW� GHV�H[SpGLWLRQV�GH�SLUDWDJHV�VXU�OHV�F{WHV�DIULFDLQHV�HW�VXU�OHV� EDWHDX[� TXL� OHV� ORQJHDLHQW�� /H� VXOWDQ� $QGULDQ�6RXOL��$QGULDQWVRO\���YHQGLW�O¶vOH�GH 0D\RWWH� j� OD�)UDQFH�HQ������  3OXV� DX� 1RUG�� OD� )UDQFH� V¶LQVWDOOD� DX[� 6H\FKHOOHV��P\ULDGH�GH�SHWLWHV�vOHV��SOXV�RX�PRLQV�KDELWpHV��(OOHV�GRLYHQW� OHXU� QRP� j� 0RUHDX� GH� 6pFKHOOHV�� HW� IXUHQW�DGPLQLVWUpHV�SDU�0DKp�GH�/DERXUGRQQDLV� 3XLV�� GHUQLHU� DUFKLSHO�� PDLV� FHOXL-FL� DX� ODUJH� GH�0DGDJDVFDU�� FRQVWLWXp� HVVHQWLHOOHPHQW� GH� WURLV� vOHV� ��O¶vOH� %RXUERQ� �DXMRXUG¶KXL�� vOH� GH� OD� 5pXQLRQ��� O¶vOH�GH� )UDQFH�� �DXMRXUG¶KXL� vOH� 0DXULFH��� HW� O¶vOH�5RGULJXHV�� DX[TXHOOHV� RQ� SRXUUDLW� DMRXWHU� 6DLQW�%UDQGRQ�HW�'LHJR�*DUFLD��2Q�GLW�TXH�FHW�DUFKLSHO�IXW�GpFRXYHUW�SDU�3HGUR�GH�0DVFDUHJQDV� &HWWH� ]RQH� GH� O¶2FpDQ� ,QGLHQ� IXW� OH� WKpkWUH� GH�QRPEUHX[� pSLVRGHV� GH� OD� JXHUUH� GH� FRXUVH� R��V¶LOOXVWUqUHQW� HQ� SDUWLFXOLHU� )UDQFLV� 'UDNH� HW� 5REHUW�GH�6XUFRXI�     8Q� DXWUH� SHUVRQQDJH� QRXV� LQWpUHVVH� GDYDQWDJH� j�SURSRV�GHV�pSLFHV���3LHUUH�3RLYUH�� 6RQ� QRP� QH� GRLW� ULHQ� j� O¶pSLFH� ELHQ� FRQQXH�� LO�V¶DSSHOOH� 3RLYUH� FRPPH� G¶DXWUHV� V¶DSSHOOHQW�'XSRQW «  1p� j� /\RQ�� LO� VH� GHVWLQDLW� j� OD� SUrWULVH�� HW� SRXU�FRQVROLGHU� VD� YRFDWLRQ�� LO� IXW� HQYR\p� GDQV� OH� FDGUH�G¶XQH�PLVVLRQ�HQ�&KLQH���VXU�OH�FKHPLQ�GX�UHWRXU��VRQ�EDWHDX� IXW� DUUDLVRQQp� SDU� XQ� QDYLUH� DQJODLV� TXL� OH�GpSRVD�j�%DWDYLD�� VXU� O¶vOH�GH�-DYD�� DORUV�SRVVHVVLRQ�KROODQGDLVH�� &H� IXW� j� FH�PRPHQW� TX¶LO� FRPPHQoD� j�V¶LQWpUHVVHU� DX[� pSLFHV�� /HV� +ROODQGDLV� DYDLHQW�RUJDQLVp�XQH�VRUWH�GH�EORFXV�GHV�vOHV�0ROXTXHV�R��LOV�FXOWLYDLHQW�JLURIOLHUV��PXVFDGLHUV��FDQQHOLHUV��&HV�vOHV�pWDLHQW� JDUGpHV� SDU� O¶DUPpH�� 3LHUUH� 3RLYUH� V¶DUUrWD� j�O¶vOH� GH� )UDQFH� R�� LO� WUDYDLOOD� DYHF� 0DKp� GH�/DERXUGRQQDLV� TXL� OXL� FRQILD� XQH� H[SpGLWLRQ� SRXU�DOOHU� VH� SURFXUHU� GHV� pSLFHV� DX[� 0ROXTXHV�� 3LHUUH�3RLYUH��HQ�VH�GpJXLVDQW��SDUYLQW�j�VXEWLOLVHU�TXHOTXHV�

SHUVXDGp� GH� SRXYRLU� SUHQGUH� OHV� $UDEHV� j� UHYHUV� HW�DUULYHU�HQ�,QGH�  %DUWRORPHR�'LDV�DWWHLJQLW�OH�&DS�6XG�GH�O¶$IULTXH�TX¶LO� EDSWLVD� &DS� GHV� 7HPSrWHV�� PDLV� TXL� IXW�UHEDSWLVp� SOXV� WDUG� &DS� GH� %RQQH� (VSpUDQFH�� FDU� LO�SHUPHWWDLW�G¶HVSpUHU�FRQWRXUQHU�O¶$IULTXH « 9DVFR�GH�*DPD��j�OD�VXLWH�GH�'LDV��SDUYLQW�HQ�,QGH�R��LO�QRXD�GHV�UHODWLRQV�FRPPHUFLDOHV�DYHF�OHV�UDMDKV�GH�OD�F{WH�GH�&RURPDQGHO��6D�PLVVLRQ�RIILFLHOOH�pWDLW�GH� WURXYHU� GHV� pSLFHV� HW� GHV� FKUpWLHQV�� ,O� WURXYD� GHV�&KUpWLHQV� GDQV� OH� VXG� GH� O¶,QGH�� GHVFHQGDQWV� GHV�FRPSDJQRQV�GH�O¶DS{WUH�7KRPDV� $OIRQVR� GH� $OEXTXHUTXH� IXW� QRPPp� JRXYHUQHXU �GHV� ,QGHV� �� LO� OLYUD� GHV� JXHUUHV� LPSLWR\DEOHV� DX[�FRPPHUoDQWV�DUDEHV��DIILUPD�VD�VXSpULRULWp�JUkFH�DX[�FDQRQV�GH�VHV�QDYLUHV�� ILW�FRQVWUXLUH�GHV� IRUWV��/HXUV�SRVLWLRQV�VHPEODLHQW�ELHQ�pWDEOLHV� PDLV� QL� OXL� QL�9DVFR� GH� *DPD� QH� SpQpWUqUHQW� GDQV� O¶LQWpULHXU� GHV�WHUUHV� 
/(6�'e&289(57(6�'(6�(63$*12/6 
,JQRUDQW�O¶H[LVWHQFH�G¶XQ�FRQWLQHQW�HQWUH�O¶(XURSH�HW�O¶$VLH�� OHV� (VSDJQROV� RUJDQLVqUHQW� SOXVLHXUV�H[SpGLWLRQV� YHUV� O¶2XHVW�� SHUVXDGpV� G¶DUULYHU�GLUHFWHPHQW�HQ�&KLQH�   &KULVWRSKH�&RORPE�D�HIIHFWXp�SOXVLHXUV�YR\DJHV�TXL��QRXV� OH� VDYRQV� DXMRXUG¶KXL�� OH� FRQGXLVLUHQW� DX[�$QWLOOHV��FUR\DQW�DYRLU�DERUGp�DX[�,QGHV� ,O�D�IRQGp�+LVSDQLROD��DXMRXUG¶KXL�+DwWL���D� LQWURGXLW�j�&XED�OD�FXOWXUH�GH�OD�FDQQH�j�VXFUH�HW�V¶HVW�FRQGXLW�GH� PDQLqUH� SDUIRLV� FUXHOOH� DYHF� OHV� SRSXODWLRQV�ORFDOHV�    ¬� VD� VXLWH�� G¶DXWUHV� QDYLJDWHXUV� HVSDJQROV�� RX�ILQDQFpV�SDU�O¶(VSDJQH��RQW�HPSUXQWp�FHWWH�URXWH�GHV�³,QGHV´��HW �HQ� SDUWLFXOLHU� +HUQDQ� &RUWHV�WULVWHPHQW� FpOqEUH� SRXU� DYRLU� PDVVDFUp� GHV� FKHIV�$]WqTXHV�TX¶LO�DYDLW�DWWLUpV�GDQV�XQ�JXHW-DSHQV� &RQVWDWDQW� OD� ULYDOLWp� HQWUH� O¶(VSDJQH� HW� OH�3RUWXJDO��HW�VRXFLHX[�GH�SUpVHUYHU�OHV�LQWpUrWV�GH�OD�SDSDXWp��OH�3DSH� $OH[DQGUH 9,� IXW� j� O¶RULJLQH� GX� WUDLWp� GH�7RUGHVLOODV� �� SDU� FH� WUDLWp�� OHV� GHX[� SXLVVDQFHV�³H[SORUDWULFHV´�VH�SDUWDJHDLHQW�OH�PRQGH�FRQQX�DORUV��$X� 3RUWXJDO�� O¶$IULTXH� HW� O¶2FpDQ� ,QGLHQ�� SOXV� OH�IXWXU�%UpVLO���j�O¶(VSDJQH��O¶$PpULTXH�HW�O¶$WODQWLTXH� '¶DXWUHV�SXLVVDQFHV�FRPPHQFHQW�DX�PrPH�PRPHQW�j�IDLUH�GHV�LQFXUVLRQV�YHUV�OHV�QRXYHOOHV�WHUUHV�FRQQXHV�SRXU� SRXYRLU�� HOOHV� DXVVL�� V¶DVVXUHU� GH� QRXYHDX[�GpERXFKpV�FRPPHUFLDX[ ��O¶$QJOHWHUUH��OHV�3D\V�%DV��OH� 'DQHPDUN� �TXL� UHQRQoD� DVVH]� YLWH�� HW� OD� )UDQFH��&KDFXQH� GH� FHV� SXLVVDQFHV� FUpD� VD� &RPSDJQLH� GHV�,QGHV�SRXU�IDFLOLWHU�OH�FRPPHUFH�    /HV� (VSDJQROV� LQVWDXUqUHQW� XQH� VRUWH� GH� SLOODJH� GH�OHXUV� QRXYHOOHV� FRQTXrWHV�� WUqV� LQWpUHVVpV� SDU� OHV�PLQHV�GX�3RWRVL��IDLVDQW�IRQGUH�°XYUHV�G¶DUW�HW�ELMRX[�G¶RU� GHV� $PpULQGLHQV �� FHW� RU� pWDLW� UDPHQp� HQ�(VSDJQH�SDU�GHV�JDOLRQV��VRXYHQW�DWWDTXpV�SDU�SLUDWHV�HW� FRUVDLUHV �� FHSHQGDQW� O¶DIIOX[� G¶RU� HQ� (VSDJQH�DVVXUD� OD� IRUWXQH� GHV� URLV� FDWKROLTXHV� �,VDEHOOH� GH�&DVWLOOH� HW� )HUGLQDQG ,,� G¶$UDJRQ�� SXLV� &KDUOHV�4XLQW��FHOXL�TXL�DVVXUDLW�TXH�VXU�VRQ�HPSLUH��OH�VROHLO�QH�VH�FRXFKDLW�MDPDLV�� 
'(6�&216e48(1&(6�121�35e98(6 
/HV� (VSDJQROV� D\DQW� EHVRLQ� GH� PDLQ� G¶°XYUH� SRXU�H[SORLWHU� OHV� PLQHV� HW� SURPRXYRLU� O¶LQVWDOODWLRQ� GHV�FXOWXUHV�FRPPHUFLDOHV��QRWDPPHQW� OD�FDQQH�j� VXFUH��



SODQWV� TX¶LO� UDSSRUWD�� PDLV� TXL� IDXWH� GH� VRLQV� QH�IXUHQW� SDV� DFFOLPDWpV�� 8QH� VHFRQGH� H[SpGLWLRQ�FRQQXW�SOXV�GH�VXFFqV��GHV�SODQWV�IXUHQW�UDPHQpV�DYHF�VXFFqV�HW�FXOWLYpV�j�O¶vOH�GH�)UDQFH�HW�j�O¶vOH�%RXUERQ��JUkFH�QRWDPPHQW�j�GHV�QDWXUDOLVWHV�FRPPH�%HUQDUGLQ�GH�6DLQW�3LHUUH�HW�-RVHSK�+XEHUW�    (W� SRXU� WHUPLQHU��(GPRQG�$OELXV�� -HXQH� HVFODYH� GH�O¶vOH� %RXUERQ�� JUkFH� j� VHV� REVHUYDWLRQV� GDQV� OD�SODQWDWLRQ� GH� VRQ� PDvWUH�� LO� SDUYLQW� j� HIIHFWXHU� OD�SROOLQLVDWLRQ� GH� OD� YDQLOOH �� HQ� HIIHW�� OD� IOHXU� GH�YDQLOOH�� MXVTXH-Oj� QH� SURGXLVDLW� SDV� GH� JRXVVH� HQ�GHKRUV� GX� 0H[LTXH� GRQW� HOOH� HVW� RULJLQDLUH�� /D�SROOLQLVDWLRQ� QH� VH� IDLVDLW� TXH� SDU� O¶LQWHUPpGLDLUH�G¶XQH� DEHLOOH� HQGpPLTXH� GX� 0H[LTXH�� &HWWH�GpFRXYHUWH� YDOXW� j� (GPRQG� $OELXV� G¶rWUH� DIIUDQFKL�HW��ELHQ�V�U��G¶rWUH�j�/D�5pXQLRQ��XQH�VRUWH�GH�KpURV� 
/$�&+87(�'(�/¶(03,5(�'(6�,1'(6 
/HV�$QJODLV�SRXUVXLYLUHQW�OHXU�LQVWDOODWLRQ�HQ�,QGH�HQ�QRXDQW�GHV�DOOLDQFHV�QRQ�VHXOHPHQW�DYHF�OHV�UDMDKV�GH�OD�F{WH��PDLV�DXVVL�DYHF� OHV�SULQFHV�HW�VRXYHUDLQV�GH�O¶LQWpULHXU� GHV� WHUUHV�� HQ� MRXDQW� GHV� ULYDOLWpV� HQWUH�UR\DXPHV� HW� SULQFLSDXWpV�� HW� HQ� ������ OD� &RXURQQH�EULWDQQLTXH� VH� SURFODPD� PDLWUHVVH� GH� O¶HPSLUH� GHV�,QGHV�� j� OD� FKXWH� GH� O¶HPSLUH� 0DUDWKH� HW� OD� UHLQH�9LFWRULD� GHYLQW� LPSpUDWULFH� GHV� ,QGHV��PDLV� OH�;,;H�VLqFOH� VH� GpVLQWpUHVVD� GHV� pSLFHV�� SHXW-rWUH� pWDLW-LO�GHYHQX�WURS�IDFLOH�GH�VH�OHV�SURFXUHU « 
&21&/86,21� 
$XMRXUG¶KXL� FXOWLYpHV� GDQV� WRXWH� OD� ]RQH�LQWHUWURSLFDOH�� OHV� pSLFHV� RQW� UHWURXYp� XQ� U{OH�LPSRUWDQW�GDQV�OD�YLH�GH WRXV� OHV� MRXUV �� HOOHV�SDUIXPHQW� OD�FXLVLQH�HW� OHV�FRUSV��HOOHV�VRQW�XWLOLVpHV�HQ�FRVPpWLTXH�HW�HQ�SDUIXPHULH��HOOHV�DLGHQW�j�GRUPLU�HW� j� GLJpUHU�� HOOHV� VRQW� UpSXWpHV� UpYHLOOHU� OHV� DUGHXUV�pWHLQWHV��HOOHV�FRQVHUYHQW «�4XL�GLW�PLHX[�"  
 

3(7,7(�5(&(77(�$8;�e3,&(6 
Gâteaux au citron et aux graines de pavot 

 
,QJUpGLHQWV�� ��J��GH�JUDLQHV�GH�SDYRW  ���J��GH�IDULQH ��FXLOOqUHV�j�VRXSH�GH�ODLW ���J��GH�EHXUUH�UDPROOL ���J��GH�VXFUH�JODFH  ��FLWURQ�ELR ���J��GH�VXFUH�VHPRXOH ��VDFKHW�GH�OHYXUH�FKLPLTXH ��SLQFpH�GH�VHO    ��°XIV 
3UpFKDXIIHU�OH�IRXU�WK��  'DQV� XQ� VDODGLHU�� PpODQJHU� OH� EHXUUH� HW� OH� VXFUH�VHPRXOH� �� ,QFRUSRUHU� OHV� °XIV� EDWWXV�� OH� ]HVWH� GH�FLWURQ��SXLV�OD�IDULQH��OH�VHO��OD�OHYXUH�HW�OH�ODLW��DMRXWHU�OH�SDYRW�HW�PpODQJHU���9HUVHU�GDQV�OHV�PRXOHV�EHXUUpV�HW�IDULQpV �� (QIRXUQHU� ��� PQ�� /DLVVHU� UHIURLGLU� HW�GpPRXOHU ���$UURVHU�GH�MXV�GH�FLWURQ              -��eOLVDEHWK�0,&+(/ 

9� 
© (VSDFH�(XJqQH�/H�5R\ ª 

���UXH�%HUWUDQ�GH�%RUQ�j�+DXWHIRUW 
 
© /H� PRXOLQ� GX� )UDX ª�°XYUH� G¶(XJqQH� /H� 5R\�pFULWH� HQ� ������ D� pWp�SUpVHQWpH� j� +DXWHIRUW� DYHF�XQH� FROOHFWLRQ� G¶RXWLOV�DQFLHQV� UHODWLIV� DX� PHXQLHU��GXUDQW� OHV� ZHHN-HQGV� GH�MXLOOHW� HW� DR�W� GHUQLHU�� &HWWH�SUHPLqUH� LQLWLDWLYH� D� FRQQX�XQ�YpULWDEOH�VXFFqV�DYHF�SOXV�GH�����YLVLWHXUV�VXU����GHPL-MRXUQpHV�G¶RXYHUWXUH�� 
/¶H[SRVLWLRQ� pWDLW� UpDOLVpH� HQ� SUpOXGH� j� OD� PLVH� HQ�SODFH� GpILQLWLYH� SRXU� ������ G¶XQ� © (VSDFH� (XJqQH�/H� 5R\ ª� HW� GX� © &RQVHUYDWRLUH� GHV� DQFLHQV�PpWLHUV ª� j� +DXWHIRUW�� OLHX� GH� QDLVVDQFH� GX� FpOqEUH�pFULYDLQ��FRQQX�HVVHQWLHOOHPHQW�SRXU�VRQ�URPDQ�HW�OH�WpOpILOP�© -DFTXRX�OH�&URTXDQW ª� 

/H�VXFFqV�REWHQX�HW�OHV�HQFRXUDJHPHQWV�UHoXV�FHW�pWp��PH� FRQIRUWHQW� j� SRXUVXLYUH� FHWWH� DFWLRQ� SHUVRQQHOOH�HQWUHSULVH�j�+DXWHIRUW�SRXU�\�FUpHU�HW�RXYULU�DX�SXEOLF�XQ� OLHX� GpGLp� j� (XJqQH�/H�5R\� �XQ� SHWLW�PXVpH� OXL�pWDLW�FRQVDFUp�DXWUHIRLV�DX�FKkWHDX�«��� 
-¶DL� DFTXLV� FH� EkWLPHQW� ��� UXH� %HUWUDQ� GH� %RUQ�� HQ������� DXWUHIRLV� DQFLHQQH� © (SLFHULH� SDULVLHQQH� HW�VDORQ�GH�FRLIIXUH ª�WHQXV�SDU�XQH�IDPLOOH�WUqV�HVWLPpH�j�+DXWHIRUW��SRXU�\�UpDOLVHU�XQ�YLHX[�UrYH��-¶DSSURFKH�GX� EXW� DYHF� FH� SUHPLHU� © HVVDLV ª�G¶H[SRVLWLRQ FRQFHUQDQW�© /H�0RXOLQ�GX�)UDX ª �� OD�SURFKDLQH� H[SRVLWLRQ� DXUD� SRXU� WLWUH� © (XJqQH� /H�5R\�� VD� YLH ª ��HOOH�VHUD�RXYHUWH�ILQ�DYULO�������SRXU�FRPPpPRUHU�OH�FHQW�GL[LqPH�DQQLYHUVDLUH�GH�VD�PRUW��HQULFKLH�GH�QRPEUHX[�GRFXPHQWV� LQpGLWV�GH� O¶DXWHXU�HW�GH�PDWpULHO�HW�RXWLOV�DQFLHQV� 
/¶REMHFWLI� pWDQW� GH� FUpHU� XQ�HVSDFH� FXOWXUHO� FRQVDFUp� j� OD�WRWDOLWp�GH�O¶°XYUH�GH�O¶HQIDQW�GX�SD\V�� RXYHUW� WRXWH� O¶DQQpH�� GDQV�FH�TXDUWLHU�GX�ERXUJ�G¶+DXWHIRUW� 
 3LHUUH�9,//27 



3RXUTXRL�OH�FKRL[�9HUGXQ SDU�OHV�DOOHPDQGV�" 
9HUGXQ� IXW�XQH� DQFLHQQH�YLOOH�LPSpULDOH� GH�&KDUOHPDJQH�HW� FLWDGHOOH�GHV� URLV� GH�)UDQFH��&¶HVW�GDQV� FHWWH�YLOOH� TXH� IXW�VLJQp� HQ� ����OH�WUDLWp�GH�SDUWDJH�GH�O¶HPSLUH�FDUROLQJLHQ��FRQVLGpUp�FRPPH� O¶DFWH� GH� QDLVVDQFH� GHV� QDWLRQV� IUDQoDLVH� HW�DOOHPDQGH�� /D� YLOOH� HVW� GRQF� KDXWHPHQW� V\PEROLTXH�SRXU�OHV�GHX[�EHOOLJpUDQWV�� 
/D� FLWp� RFFXSH� XQH� SRVLWLRQ� VWUDWpJLTXH� LPSRUWDQWH�SRXU�OHV�DOOHPDQGV��j�SUR[LPLWp�LPPpGLDWH�GHV�XVLQHV�G¶REXV GH %ULH\-7KLRQYLOOH HW� GX� FRPSOH[H�IHUURYLDLUH� GH 0HW]�� 0DLV� HQ� PrPH� WHPSV�� HOOH�FRQVWLWXH� XQ� VDLOODQW� SODQWp� GDQV� OH� GLVSRVLWLI�LPSpULDO�� 
'HV� DYDQWDJHV� SRXU� OHV� IUDQoDLV� PDLV� FHUWDLQHV�IDLEOHVVHV���� 
&H�VDLOODQW�GHV�OLJQHV�IUDQoDLVHV��HVW�FHUQp�GH�WRXV�OHV�F{WpV��OD 0HXVH IDYRULVH�OD�GpIHQVH�GX�VHFWHXU��&HWWH�DYDQFpH� GDQV� OHV� OLJQHV� DOOHPDQGHV�� VH� WURXYH� GDQV�XQH�]RQH�GLIILFLOH�G¶DFFqV��DX�UHOLHI�GpFRXSp�HW�ERLVp�� 
$XWRXU�GH�9HUGXQ��XQH�GRXEOH�FHLQWXUH�GH�IRUWV�D�pWp�UpDOLVpH� GRQW� FHX[� GH� 'RXDXPRQW� HW� GH� 9DX[��7RXWHIRLV�� VL� FHV� IRUWV� VRQW� QRPEUHX[� LOV� VRQW�YpWXVWHV�� (Q� RXWUH� GHSXLV� OD� GHVWUXFWLRQ�GHV IRUWLILFDWLRQV GH /LqJH� 1DPXU HW�0DXEHXJH SDU�OHV� REXVLHUV� ORXUGV� DOOHPDQGV�� OH� FRPPDQGHPHQW�IUDQoDLV� QH� FURLW� SOXV� DX[� SODFHV� IRUWHV��/HV FDQRQV GHV�IRUWV�GH�9HUGXQ�RQW�DORUV�pWp�UHWLUpV��-RIIUH� D� ODLVVp� PRLQV� GH� ���� SLqFHV�� ,O D� EHVRLQ� GH�FDQRQV�SRXU�O¶RIIHQVLYH�TX¶LO�SURMHWWH�GDQV�OD�6RPPH��'H� PrPH�� OHV� JDUQLVRQV� RFFXSDQW� OHV� IRUWV� VRQW�UpGXLWHV� ELHQ� VRXYHQW� j� TXHOTXHV� GL]DLQHV� GH�FRPEDWWDQWV��YRLUH�PRLQV��/H�V\VWqPH�GH�GpIHQVH�HVW�OXL� DXVVL� SDUIRLV� UDPHQp� j� XQH� VLPSOH WUDQFKpH� HW�OHV EDUEHOpV VRQW�HQ�PDXYDLV�pWDW� 
6XU� OH� SODQ� ORJLVWLTXH�� 9HUGXQ� QH� SHXW� rWUH�DSSURYLVLRQQpH� TXH� SDU� XQH� PDXYDLVH� URXWH� HW� XQH�OLJQH�GH�FKHPLQ�GH�IHU�j YRLH�pWURLWH� 
/D�WDFWLTXH�LQLWLDOH�DOOHPDQGH�� 
/HV� DOOHPDQGV� FRQQDLVVHQW� WRXWHV� OHV� LQVXIILVDQFHV�IUDQoDLVHV� HW� OHV� YXOQpUDELOLWpV� GH� O¶HQVHPEOH�� FHOD�GHYUDLW� OHXU� SHUPHWWUH� GH� SUHQGUH� O¶DYDQWDJH� HQ�SUHPLqUH�SDUWLH�G¶DIIURQWHPHQW� 
/H� JpQpUDO )DONHQKD\Q� FRPSWH� VXU� OD� VXSpULRULWp�DOOHPDQGH� HQ� DUWLOOHULH� ORXUGH�� LO� SUpYRLW� G¶HPSOR\HU�OD�PpWKRGH�GX 7URPPHOIHXHU �IHX�GH�URXOHPHQW���/HV�FDQRQV�QH�WLUHQW�SDV�SDU�VDOYHV�PDLV�HQ�IHX�j�YRORQWp��HIIHFWXDQW� XQ� SLORQQDJH� FRQWLQX�� 8QH� ORXUGH�SUpSDUDWLRQ� G¶DUWLOOHULH� GHYUDLW� SHUPHWWUH� GH� GpWUXLUH�OHV� GpIHQVHV� GX� WHUUDLQ�� j� FRQTXpULU� HQVXLWH� SDU�O¶LQIDQWHULH�� 
6XU� OHV� YLQJW� GLYLVLRQV� DIIHFWpHV� j� O¶RSpUDWLRQ�� LO� HQ�SUpYRLW� GL[� SRXU� OD� EDWDLOOH� SURSUHPHQW� GLWH�� GL[�

9,� %DWDLOOH�GH�9HUGXQ ���IpYULHU�-����GpFHPEUH����� ��DR�W������-�*pQpUDO�&KULVWLDQ�%2,6621 
9HUGXQ �� 

'DQV� OH� PRQGH� HQWLHU� OH� QRP� GH� FHWWH� YLOOH� VXU� OD�0HXVH�HQ�)UDQFH��UpVRQQH�WUDJLTXHPHQW��,O�pYRTXH�XQ�GHV�SOXV�DIIUHX[�DIIURQWHPHQWV�GH�OD�SUHPLqUH�JXHUUH�PRQGLDOH�� 
/H� ��� IpYULHU� ������ XQH� EDWDLOOH� LQKXPDLQH��JLJDQWHVTXH�� pFODWH�� 3RXU� VD� GXUpH�� FH� VHUD� OD� SOXV�ORQJXH� EDWDLOOH� GH� OD� SUHPLqUH� JXHUUH� PRQGLDOH��3HQGDQW� ���� MRXUV�� VXU� XQH� ]RQH� GH� ��� NP��SOXV� GH���� ���� VROGDWV� YRQW� WURXYHU� OD� PRUW�� HW� SOXV� GH���� ����VHURQW�JUDYHPHQW�EOHVVpV�SK\VLTXHPHQW�RX�HW� WUDXPDWLVpV� SV\FKLTXHPHQW�� 8QH� EDWDLOOH� R�� OD�YRORQWp�SUHPLqUH�QH�IXW�SDV�GH�FRQTXpULU�XQ�WHUULWRLUH�PDLV�GH� WXHU�GHV�KRPPHV��GH�VDLJQHU�XQH�DUPpH��HQ�O¶RFFXUUHQFH�O¶DUPpH�IUDQoDLVH�� 
6\PEROH� GH� O¶KRUUHXU� GH� OD� JXHUUH�� OD� %DWDLOOH� GH�9HUGXQ�D�PpULWp�OHV�WLWUHV�OHV�SOXV�DIIUHX[��/¶HQIHU�GH�9HUGXQ��/H�FDXFKHPDU�GH�9HUGXQ��/¶$SRFDO\SVH � 
/D�VLWXDWLRQ�HQ�(XURSH� 
/D� JXHUUH� HVW� GHYHQXH� PRQGLDOH�� &¶HVW� XQH� JXHUUH�DWURFH� TXL� GXUH� GHSXLV� ��� PRLV� DORUV� TX¶RQ�O¶DQQRQoDLW� FRXUWH�� IUDvFKH� HW� MR\HXVH�� (Q� FH� GpEXW�G¶DQQpH���������PLOOLRQV�G¶KRPPHV�RQW�GpMj�SHUGX�OD�YLH� RX� GLVSDUX� SHQGDQW� TXH� G¶DXWUHV�� UHVFDSpV� GH� OD�ERXFKHULH��VRXIIUHQW�GH�PLOOH�EOHVVXUHV�SK\VLTXHV�RX�PHQWDOHV��VRXYHQW�JUDYLVVLPHV���� 
(W� OHV� GpJkWV� PDWpULHOV�� pGLILFHV� HW� WHUUDLQV�� VRQW�LQFRPPHQVXUDEOHV� 
6XU� OH� IURQW� RULHQWDO�� )RU WV� GH� OHXUV� VXFFqV�RIIHQVLIV� HQ 5XVVLH�� OHV� JpQpUDX[� DOOHPDQGV�V¶LQWHUURJHQW� VXU� OD�PDUFKH� j� GRQQHU� DX[� RSpUDWLRQV�SRXU� O¶DQQpH� ����� �� FRUSV� G¶DUPpH� VXIILVHQW� SRXU�VWDELOLVHU� OH� IURQW��9RQ�)DONHQKD\Q�� OH�JpQpUDOLVVLPH�DOOHPDQG� HVW� VFHSWLTXH� TXDQW� j� O¶RSSRUWXQLWp� GH�SRXUVXLYUH� O¶RIIHQVLYH�� LO� FUDLQW� OHV� HIIHWV� SHUYHUV�G¶XQ�HQJDJHPHQW�WURS�SURIRQG�HQ�5XVVLH� 
6XU�OH�IURQW�RFFLGHQWDO��/HV�IRUFHV�DQJOR-IUDQoDLVHV��PDOJUp� O¶DUULYpH� GH� QRXYHOOHV� WURXSHV�� RQW� FRQQX� HQ������� OD� GpIDLWH� HQ $UWRLV HW� HQ &KDPSDJQH�� /HV�DOOHPDQGV� RQW� pFKRXp� GDQV� OHXUV� RIIHQVLYHV� HQ�)ODQGUHV��/HV� WHQWDWLYHV�GH�SHUFpH� VH� VRQW� WHUPLQpHV�HQ� FRPEDWV� ORFDOLVpV� VDQV� LPSRUWDQFH� VWUDWpJLTXH��&HV� RIIHQVLYHV� YDLQHV� RQW� IDLW� SUqV� GH����  ��� PRUWV GDQV�OHV�UDQJV�IUDQoDLV� 
&KDQJHPHQW� GH� VWUDWpJLH� GHV� DUPpHV� LPSpULDOHV�DOOHPDQGHV 
'DQV� O¶HVSULW� GH� O¶pWDW-PDMRU� DOOHPDQG� V¶LPSRVH�O¶LGpH� TXH� F¶HVW� VXU� OH� IURQW� RFFLGHQWDO� TXH� O¶DUPpH�LPSpULDOH GHYUD� SUHQGUH� O¶LQLWLDWLYH� HW� SRUWHU� VRQ�HIIRUW�� /H� JpQpUDO� )DONHQKD\Q� FKRLVLW� G¶DGRSWHU� XQH�VWUDWpJLH� WRXW� j� IDLW� QRYDWULFH �� 6L� O¶LGpH� SUHPLqUH�GHPHXUH� OD� UXSWXUH�GX� IURQW�� LO� YHXW� DPHQHU� O¶DUPpH�IUDQoDLVH� DX� ERXW� GH� VHV� UHVVRXUFHV� KXPDLQHV��PDWpULHOOHV� HW� PRUDOHV�� 3DU� XQH� VXLWH� G¶DWWDTXHV�UpSpWpHV�� LO� SHQVH� pSXLVHU� O¶HQQHPL�� LO� YHXW� VDLJQHU�O¶DUPpH�IUDQoDLVH�GDQV�XQH�EDWDLOOH�G¶XVXUH� 



DXWUHV� VRQW� UpVHUYpHV� SRXU� XQH� pYHQWXHOOH� EDWDLOOH�GpFLVLYH�VXU�XQ�DXWUH�VHFWHXU�GpJDUQL�HQ�FRQVpTXHQFH� 
/HV�SUpSDUDWLIV�VHFUHWV�GHV�DOOHPDQGV� 
)DFH� j 9HUGXQ� OHV� $OOHPDQGV� UDVVHPEOHQW� GDQV� OD�SOXV� JUDQGH� GLVFUpWLRQ� SOXV� GH� � ���� SLqFHV�G¶DUWLOOHULH GH�WRXV FDOLEUHV GRQW�����REXVLHUV�ORXUGV��(Q� PR\HQQH�� RQ� SHXW� FRPSWHU� XQ REXVLHU� UDSLGH�GH ��� P�P WRXV� OHV ��� P�� /HV� PXQLWLRQV� HQ�FRQVpTXHQFH� VRQW� PLVHV� HQ� SODFH�� HQYLURQ� � ��� ��� REXV �� ,OV� PDVVHQW� ��� EDWDLOORQV�G¶LQIDQWHULH�GDQV�GHV�DEULV�HQWHUUpV� 
)DFH�DX[�DOOHPDQGV " 
8Q�GLVSRVLWLI�DOOpJp��/¶pWDW-PDMRU�IUDQoDLV�Q¶LPDJLQH�SDV�XQH�DWWDTXH�GDQV�FHWWH�]RQH�� 
���� FDQRQV� VHXOHPHQW� DUPHQW� OH� VHFWHXU�� 'HV�GpVHUWHXUV� ORUUDLQV� HW� DOVDFLHQV� SUpYLHQQHQW� SRXUWDQW�O¶pWDW-PDMRU� GHV� SUpSDUDWLIV� DOOHPDQGV�� -RIIUH�� OH�JpQpUDOLVVLPH�IUDQoDLV��Q¶HQ�WLHQW�SDV�FRPSWH� 
'pFOHQFKHPHQW� GH� O¶DWWDTXH�� /HV� SUHPLHUV� MRXUV�GH�FRPEDWV� 
/H� ��� IpYULHU� ����� j� ��+���� XQ� REXV� WLUp� SDU� XQ�REXVLHU� ORXUG�� /DQJHU� 0D[�� IUDSSH� OD� FLWDGHOOH� GH�9HUGXQ�� ,O� GRQQH� OH� VLJQDO� GH� O¶DWWDTXH ��8Q�GpOXJH�G¶REXV� FUDFKpV� SDU� WRXWHV� OHV� SLqFHV� DOOHPDQGHV��V¶DEDW�VXU�OHV�SRVLWLRQV�IUDQoDLVHV��ELHQ�LQFDSDEOHV�GH�UpSOLTXHU��8Q�REXV�ORXUG�WRPEH�WRXWHV�OHV���VHFRQGHV�� 
/¶RSpUDWLRQ� *HULFKW� �-XJHPHQW�� HVW� ODQFpH�� /¶HQIHU�GH�9HUGXQ�FRPPHQFH��$UEUHV��FDVHPDWHV�� WUDQFKpHV��WRXW� HVW� SXOYpULVp�� /HV� KDXWV� GH� 0HXVH� GRPLQDQW�9HUGXQ� GLVSDUDLVVHQW� GDQV� OHV� H[SORVLRQV� G¶XQ�PLOOLRQ�G¶REXV�WLUpV�SDU�OHV�DOOHPDQGV� 
¬� ��K���� �� GLYLVLRQV�DOOHPDQGHV� ��� ���� KRPPHV�SUpFpGpV�GH�ODQFH-IODPPHV�� PRQWHQW�j� O¶DVVDXW� VXU� XQ�IURQW�GH���NP��/HV�$OOHPDQGV�� TXL�V¶DWWHQGHQW� j� QH�UHQFRQWUHU� DXFXQH�UpVLVWDQFH�� VRQW� VXUSULV�� LOV� WRPEHQW� VXU� GHV� JURXSHV�GH� VROGDWV� LVROpV� TXL� UpVLVWHQW� DYHF� O¶pQHUJLH� GX�GpVHVSRLU�� FRPPH� OHV� FKDVVHXUV� GHV� GHX[� EDWDLOORQV�GX� OLHXWHQDQW-FRORQHO� 'ULDQW�� DX� %RLV� GHV� &DXUHV��'ULDQW� WURXYH� OD� PRUW� OH� ��� IpYULHU� DLQVL� TXH� �����FRPEDWWDQWV� pFUDVpV� SDU� FHWWH� SOXLH� G¶DFLHU�� ,O� Q¶\� D�TXH�����UHVFDSpV� 
6XU� OH� UHVWH� GX� VHFWHXU�� OHV� GpIHQVHV� VRQW� EUR\pHV��GLVORTXpHV�� pFUDVpHV�� (Q� TXHOTXHV� KHXUHV�� OD�YpJpWDWLRQ�GLVSDUDLW��UHPSODFpH�SDU�XQ�GpFRU�OXQDLUH��/HV� FROOLQHV� VRQW� GpFKLTXHWpHV�� KDFKpHV�� QLYHOpHV��'HUULqUH� OH� IHX� URXODQW�� OHV� WURXSHV� DOOHPDQGHV�DYDQFHQW� OHQWHPHQW� FDU� OD� SUpSDUDWLRQ� G¶DUWLOOHULH�SUpVHQWH� GHV� LQFRQYpQLHQWV� SRXU� O¶DWWDTXDQW�� /H� VRO��ODERXUp��GHYLHQW�LQVWDEOH��GDQJHUHX[��%LHQ�VRXYHQW��OD�SURJUHVVLRQ�GHV�WURXSHV�GRLW�VH�IDLUH�HQ�FRORQQHV� 
&RQWUH� WRXWH� DWWHQWH�� OHV� $OOHPDQGV� WURXYHQW� XQH�RSSRVLWLRQ� j� OHXU� DYDQFH�� 'H� PDQLqUH� LQFUR\DEOH��GDQV�GHV�SRVLWLRQV�IUDQoDLVHV�HIIDFpHV��GHV�VXUYLYDQWV�

VXUJLVVHQW�� 'HV� SRLJQpHV� G¶KRPPHV�� VRXYHQW� VDQV�FKHIV�� ULSRVWHQW�� j� O¶HQGURLW� R�� LOV� VH� WURXYHQW�� 8QH�PLWUDLOOHXVH� VXIILW� j� EORTXHU� XQH� FRORQQH� RX� OD� WrWH�G¶XQ� UpJLPHQW�� /HV� FRPEDWWDQWV� IUDQoDLV�� GDQV� XQ�SLWHX[�pWDW��UpVLVWHQW�DYHF�DFKDUQHPHQW�HW�SDUYLHQQHQW�j� UDOHQWLU� RX� j� EORTXHU� PrPH� O¶DYDQFH� GHV� WURXSHV�DOOHPDQGHV� 
$SUqV� OHV� ��SUHPLHUV� MRXUV�GH� FRPEDW�� OHV�DOOHPDQGV� QH�SDUYLHQQHQW� SDV�j� SHUFHU�� /H� ���IpYULHU� OHV�IUDQoDLV� FRQWUH-DWWDTXHQW� PDLV�LOV� VRQW� EORTXpV� SDU� O¶DUWLOOHULH� DOOHPDQGH�� /HV�KRPPHV� YLYHQW� DX� PLOLHX� GHV� FDGDYUHV�� LVROpV��DEDQGRQQpV��QH� VDFKDQW�PrPH�SOXV�R��HVW� O¶DYDQW�HW�O¶DUULqUH�� /D� VLWXDWLRQ� HVW� FULWLTXH�� ¬� GHPL-IRXV��UHFURTXHYLOOpV� GDQV� OHXUV� WURXV�� LOV� YLYHQW� VRXV� OHV�REXV�TXL�WRPEHQW�VDQV�GLVFRQWLQXHU� 

/H IRUW� GH�'RXDXPRQW�� GpIHQGX�SDU�XQH� VRL[DQWDLQH�GH WHUULWRULDX[�� HVW� HQOHYp� GDQV� OD� VRLUpH�GX �� IpYULHU ���� SDU� XQH� VLPSOH� VHFWLRQ� GX� ��H�UpJLPHQW� EUDQGHERXUJHRLV�� &H� VXFFqV� HVW� LPPHQVH�SRXU� OD� SURSDJDQGH� DOOHPDQGH� HW� F¶HVW� OD�FRQVWHUQDWLRQ� SRXU� OHV� )UDQoDLV�� 3DU� FHWWH� SULVH�� OHV�$OOHPDQGV�QH�VH�UHWURXYHQW�SOXV�TX¶j � NP GH�OD�YLOOH�GH�9HUGXQ��VH�UDSSURFKDQW�LQH[RUDEOHPHQW��0DLV��GqV�OH� OHQGHPDLQ� OHV� IUDQoDLV� FRQWUH-DWWDTXHQW� j� OD�EDwRQQHWWH� HW� OHV� WURXSHV� DOOHPDQGHV� VRQW� XQH�QRXYHOOH� IRLV� EORTXpHV� GDQV� OHXU� SURJUHVVLRQ�� /HV�VROGDWV� WLHQQHQW� WRXMRXUV�� PDOJUp� OD� IDWLJXH�� OHV�YLOODJHV�GH�%H]RQYDX[��GH�%HDXPRQW��GH�/RXYHPRQW� 
-RIIUH�GpFLGH�GH�O¶HQYRL� j�9HUGXQ� GH�OD ,,H $UPpH��SODFpH� HQ�UpVHUYH�VWUDWpJLTXH�� HW�GRQW� OH�JpQpUDO 3pWDLQ�HVW� OH�FRPPDQGDQW�� 

,O�OXL�FRQILH�OH�FRPPDQGHPHQW�HQ�FKHI�GX�VHFWHXU�GH�9HUGXQ�� UHOHYDQW� OH� JpQpUDO� +HUU� TXL� DYDLW� YRXOX�EDWWUH� HQ� UHWUDLWH�� -RIIUH� ILGqOH� j� VD� FRQFHSWLRQ�MXVTX¶DX-ERXWLVWH� HW� j� VRQ� LQGLIIpUHQFH� DX[� SHUWHV�KXPDLQHV�� SUpIqUH� XQ� VROGDW� PRUW� j� XQ� VROGDW� TXL�UHFXOH� 
&KDQJHPHQW�GH�VWUDWpJLH�DYHF�3pWDLQ�� 
$YHF� 3pWDLQ�� F¶HVW� XQ� FKDQJHPHQW� UDGLFDO� GH�VWUDWpJLH�� &¶HVW� XQ� IDQWDVVLQ� GH� IRUPDWLRQ�� TXL�Q¶LJQRUH� SDV� TXH� © OH� IHX� WXH ª�� 3RXU� OXL�� OD�SURJUHVVLRQ� GH� O¶LQIDQWHULH� GRLW� V¶HIIHFWXHU� DYHF�O¶DSSXL�GH�O¶DUWLOOHULH��/¶DQQpH�SUpFpGHQWH��OD�MXVWHVVH�GH� VD� WDFWLTXH� D� pWp� GpPRQWUpH� ORUV� GHV� GLIIpUHQWHV�RIIHQVLYHV��,O�HVW�pFRQRPH�GHV�HIIRUWV�GH�VHV�KRPPHV�HW� YHLOOH� j� DGRXFLU� DX� PD[LPXP� OD� GXUHWp� GHV�pSUHXYHV�SRXU�VHV�WURXSHV� 



V¶RSSRVHQW�� )DFH� DX� JpQpUDO�� ILOV� G¶DJULFXOWHXUV��SURFKH� GH� OD� WURXSH�� VH� WURXYH� O¶DULVWRFUDWH� SUXVVLHQ�IURLG� HW� GLVWDQW�� SHX� SRSXODLUH� DXSUqV� GHV� VROGDWV�DOOHPDQGV�� 
3pWDLQ� HVW� XQ�FRPPXQLFDQW��6HV� PRWV�G¶RUGUH�WUDYHUVHQW� OHV�SRVLWLRQV�IUDQoDLVHV� HW�JDOYDQLVHQW� OHV�VROGDWV� �� �,OV� QH�SDVVHURQW� SDV���3HQGDQW� OHV�FLQT�SUHPLHUV�MRXUV��OHV�SHUWHV�VH�FKLIIUHQW�HQ�GL]DLQHV�GH�PLOOLHUV�G¶KRPPHV�HW� OH�ERPEDUGHPHQW� LQFHVVDQW�HPSrFKH� OHV� VHFRQGHV� OLJQHV� GH� SRUWHU� VHFRXUV� j� OD�SUHPLqUH� VXEPHUJpH� R�� OHV� FRPEDWWDQWV� OXWWHQW� j� XQ�FRQWUH�GL[��YRLUH�XQ�FRQWUH�YLQJW��/H����DYULO��3pWDLQ�ODQFH� DORUV� OD� IRUPXOH� �� �2Q� OHV� DXUD ��� ��� /HV�FKDQJHPHQWV� DSSRUWpV� j� FHWWH� SDUWLH� GX� IURQW� IRQW�UHPRQWHU�OH�PRUDO�GH�OD�WURXSH�TXL�VHQW�HQ�3pWDLQ�XQ�YpULWDEOH�FKHI�TXL�OHV�VRXWLHQW�GDQV�O¶HIIRUW�HW�SDUWDJH�OHXU�VRXIIUDQFH��/¶DYDQFH�DOOHPDQGH�HVW�FRQWHQXH� 

/D�EDWDLOOH�GX�0RUW-+RPPH�HW�GH�OD�FRWH����� 
�/H� �� PDUV�� )DONHQKD\Q� ODQFH� XQH� DWWDTXH� VXU� OHV�GHX[�ULYHV�GH� OD�0HXVH��/HV�$OOHPDQGV�SLORQQHQW�HW�DWWDTXHQW�OH�0RUW-KRPPH�VXU�OD�ULYH�JDXFKH��0DLV�OH�IHX� IUDQoDLV� OHV� DUUrWH�� &HWWH� © EDWDLOOH� GDQV� OD�EDWDLOOH ª��FHWWH�RIIHQVLYH�YD�GXUHU�MXVTX¶DX ���PDUV��$X�FRXUV�GH�FHV����MRXUV��OH�VHFWHXU�HVW�WUDQVIRUPp�HQ�GpVHUW� OXQDLUH�� /HV� FRPEDWWDQWV� GHV� GHX[� ERUGV� \�FRQQDLVVHQW� WRXWHV� OHV� VRXIIUDQFHV�� /HV� DUPpHV�IUDQoDLVHV�HW�DOOHPDQGHV�VRQW�VDLJQpHV��ODPLQpHV� 
/H� �� PDUV�� OHV�$OOHPDQGV� ODQFHQW�XQH�RIIHQVLYH�VXU�OD�ULYH� GURLWH�� j� SDUWLU�GH 'RXDXPRQW��/HV�GLIIpUHQWV� IRUWV� HW�RXYUDJHV� �6RXYLOOH��7KLDXPRQW��)URLGHWHUUH��SHUPHWWHQW� DX[� FRPEDWWDQWV� IUDQoDLV� GH� V¶DFFURFKHU�VXU� OD� GHUQLqUH� SRVLWLRQ� KDXWH� GRPLQDQW� OD� YLOOH� GH�9HUGXQ��/H�YLOODJH�GH�)OHXU\-GHYDQW-�'RXDXPRQW�HVW�OH� WKpkWUH� GH� FRPEDWV� IpURFHV�� LO� HVW� SULV� HW� UHSULV�VHL]H�IRLV��0DLV�OHV�$OOHPDQGV�QH�YRQW�SDV�SOXV�ORLQ��&H� YLOODJH�� TXL� IDLW� DXMRXUG¶KXL� SDUWLH� GHV� KXLW�YLOODJHV� IDQW{PHV� GH� )UDQFH� �LOV� RQW� XQ�PDLUH��PDLV�Q¶RQW� SOXV� G¶KDELWDQWV��� PDUTXHUD� O¶DYDQFH� H[WUrPH�GH�O¶DUPpH�DOOHPDQGH�GHYDQW�9HUGXQ� 
/H� VDLOODQW� GH� 9HUGXQ� VH� WUDQVIRUPH� HQ� XQH�LQQRPPDEOH� ERXFKHULH� R�� OD� VDXYDJHULH� O¶HPSRUWH�VXU� WRXWH� VRUWH�GH� FRPSDVVLRQ��&RPEDWWDQWV� IUDQoDLV�HW�DOOHPDQGV�VRQW�UpXQLV�GDQV�XQH�WUDJpGLH�FRPPXQH��/HV�DVVDXWV�VH�UpSqWHQW�PHXUWULHUV�PDLV�YDLQV��$X�VRLU�GX� ��� PDUV�� O¶pWDW-PDMRU� LPSpULDO� GRLW� VH� UHQGUH�FRPSWH�TXH�VD�WHQWDWLYH�GH�SHUFpH�pFODLU�HVW�XQ�pFKHF�VXU�OD�ULYH�JDXFKH � 

'DQV�XQ�SUHPLHU� WHPSV�� LO� UpRUJDQLVH� OD�GpIHQVH�TXL�V¶DUWLFXOH� VXU� OHV� GHX[� ULYHV� GH� OD�0HXVH�� HQ� TXDWUH�JURXSHPHQWV�� ,O� UpRUJDQLVH� O¶DUWLOOHULH�� /¶DUWLOOHULH�ORXUGH� UHVWDQWH� HVW� UpFXSpUpH�� 8Q� JURXSHPHQW�DXWRQRPH� HVW� FUpp� HW� GLUHFWHPHQW� SODFp� VRXV� VHV�RUGUHV��,O�SHUPHW�GH�FRQFHQWUHU�OHV�IHX[�VXU�OHV�SRLQWV�OHV� SOXV� PHQDFpV�� /HV� IRUWV� VRQW� UpDUPpV�� 3RXU�PpQDJHU� VHV� WURXSHV�� LO� LPSRVH� XQH� UHOqYH� UpJXOLqUH�GHV� WURXSHV�� © OH� WRXUQLTXHW ª�� &KDTXH� VHPDLQH�� �� ���� KRPPHV� PRQWHQW� DX� IURQW� RX� UHGHVFHQGHQW�YHUV�O¶DUULqUH�SRXU�VH�UHSRVHU��(Q�MXLOOHW����������GHV����GLYLVLRQV�IUDQoDLVHV�DXURQW�SDUWLFLSp�j� OD�EDWDLOOH��/HV� DOOHPDQGV� JDUGHURQW� OHV� PrPHV� WURXSHV�� '¶R��OHXU�pSXLVHPHQW� 
'DQV�XQ�GHX[LqPH�WHPSV��LO�UpRUJDQLVH�OD�ORJLVWLTXH��/D� VHXOH� YRLH� GH� UDYLWDLOOHPHQW� SRVVLEOH� FRQVLVWH� HQ�XQH� YRLH� IHUUpH� VLQXHXVH� GRXEOpH� G¶XQH� URXWH�GpSDUWHPHQWDOH��/D� URXWH� GH� VHSW�PqWUHV� GH� ODUJH� VH�WUDQVIRUPH�HQ�ERXUELHU�GqV� OHV�SUHPLqUHV�SOXLHV��6XU��� NP GH� SLVWH�� LO� IDLW� FLUFXOHU� XQH� VXFFHVVLRQ�LQLQWHUURPSXH�GH�FDPLRQV�URXODQW�MRXU�HW�QXLW� 
&HWWH� DUWqUH� YLWDOH� SRXU� OH� IURQW� GH� 9HUGXQ� VHUD�DSSHOpH� © /D 9RLH� VDFUpH ª�� ,O� \� FLUFXOHUD� SOXV� GH  � ��� FDPLRQV�� XQ� WRXWHV� OHV� TXLQ]H� VHFRQGHV�  �� ��� KRPPHV HW �� ��� WRQQHV GH�PXQLWLRQV� VRQW�WUDQVSRUWpV� FKDTXH� VHPDLQH�� /H� IORW� QH� GRLW�V¶LQWHUURPSUH� VRXV� DXFXQ�SUpWH[WH��7RXW�YpKLFXOH� HQ�SDQQH�HVW�LPSLWR\DEOHPHQW�SRXVVp�DX�IRVVp� 

/D�YRLH�IHUUpH�H[LVWDQWH�HVW�XQH�YRLH�pWURLWH��(OOH�HVW�LQWHQVpPHQW� H[SORLWpH� j� SDUWLU� GX� PDWpULHO� URXODQW�G¶RULJLQH� PDLV� FRPPH� FHOD� QH� VXIILW� SDV�� O¶DUPpH�XWLOLVH� DXVVL� GHV� ORFRPRWLYHV�� YRLWXUHV� HW�ZDJRQV� HQ�SURYHQDQFH�GH�WRXWH�OD�)UDQFH��'DQV�OH�PrPH�WHPSV��OHV� PLOLWDLUHV� GX� JpQLH� FRQVWUXLVHQW� HQ� XQ� WHPSV�UHFRUG� XQH� QRXYHOOH� YRLH� GH� FKHPLQ� GH� IHU�� j� YRLH�QRUPDOH�FHWWH�IRLV��SRXU�GHVVHUYLU�9HUGXQ�� 
(QILQ�� SRXU� OD� SUHPLqUH� IRLV� GHSXLV� OH� GpEXW� GH� OD�JXHUUH��OHV�DYLRQV�LQWHUYLHQQHQW�GH�PDQLqUH�RUJDQLVpH�DYHF� OD� FUpDWLRQ� GH� OD� SUHPLqUH� JUDQGH� XQLWp� GH�FKDVVH�� FKDUJpH� GH� GpJDJHU� OH� FLHO� GHV� HQJLQV�HQQHPLV� HW� GH� UHQVHLJQHU� OH� FRPPDQGHPHQW� VXU� OHV�SRVLWLRQV� HW� OHV� PRXYHPHQWV� GH� O¶DGYHUVDLUH��© %DOD\H]-PRL� OH� FLHO� MH� VXLV� DYHXJOH� �� 6L� QRXV�VRPPHV� FKDVVpV� GX� FLHO�� F¶HVW� VLPSOH�� 9HUGXQ� VHUD�SHUGX�ª�SUpYLHQW�3pWDLQ�����HVFDGULOOHV� �����DYLRQV��VRQW�HQYR\pHV�j�9HUGXQ�� UHQIRUFpHV�G¶XQH�HVFDGULOOH�G¶DYLDWHXUV�DPpULFDLQV��O¶HVFDGULOOH�/D�)D\HWWH� 
3HUVRQQDOLWpV� GHV� FKHIV� HQ� SUpVHQFH� 3pWDLQ� YV�)DONHQKD\Q 
8Q�IDFWHXU�LPSRUWDQW�SRXU�DSSUpKHQGHU�O¶pWDW�G¶HVSULW�GHV� FRPEDWWDQWV�� F¶HVW� OD� SHUVRQQDOLWp� GHV� FKHIV��3pWDLQ�)DONHQKD\Q�� FH� VRQW� GHX[� SHUVRQQDOLWpV� TXL�



/HV� WURXSHV� DOOHPDQGHV� LQYHVWLVVHQW�� OH ��� PDUV�� OD�FRWH� ���� TXL� FRXYUDLW� GH� VRQ� IHX� OH� 0RUW-+RPPH��0DOJUp� FHV� VXFFqV�� O¶RIIHQVLYH� JpQpUDOH� DOOHPDQGH�VXU� OHV� GHX[� ULYHV� GH� OD� 0HXVH� HVW� DUUrWpH� SDU� OHV�)UDQoDLV�� © /HV� DVVDXWV� IXULHX[� GHV� DUPpHV� GX�.URQSULQ]� RQW� SDUWRXW� pWp� EULVpV�� &RXUDJH«� RQ� OHV�DXUD � ª�SURFODPH�3pWDLQ� 
/HV� HIIHFWLIV� KXPDLQV� VRQW� UHQIRUFpV� SDU� -RIIUH�� $X�GpEXW� GH� OD� EDWDLOOH� LOV� pWDLHQW� GH ��� ��� KRPPHV��(Q� DYULO�� LOV� V¶pOqYHQW� j ��� ��� KRPPHV�� &HWWH�FRQFHQWUDWLRQ� KXPDLQH� VXU� XQH� VL� IDLEOH� VXUIDFH�SRXUUD�H[SOLTXHU��GDQV�XQH�FHUWDLQH�PHVXUH�OHV�SHUWHV�HIIUR\DEOHV� j� 9HUGXQ�� (Q�PDL� ������ O¶HVSpUDQFH� GH�YLH�G¶XQ�FRPEDWWDQW�HVW�GH���VHPDLQHV � 
/HV� $OOHPDQGV� DUUrWpV�� -RIIUH� YHXW� XQ� JpQpUDO� SOXV�RIIHQVLI�SRXU�FRQGXLUH�OD�EDWDLOOH��,O�SODFH�3pWDLQ�j�OD�WrWH�GX�JURXSH�G¶DUPpHV�&HQWUH�HW�QRPPH�OH�JpQpUDO�1LYHOOH� j� 9HUGXQ� DYHF� OH�JpQpUDO� 0DQJLQ� FRPPH�DGMRLQW�� /HV� FRPEDWV� VH�SRXUVXLYHQW�� FH� VRQW� GHV�VRPPHWV� VDQV� YpULWDEOH� YDOHXU�VWUDWpJLTXH� TXL� VRQW� DWWDTXpV��HQ�YDLQ�� HW� TXL� FRQGXLVHQW� j� OD�PRUW��� ����VROGDWV�IUDQoDLV�HW�GH�WUqV�QRPEUHX[�DOOHPDQGV� 
1LYHOOH� GRQQH� PLVVLRQ� j� 0DQJLQ� DYHF� VD� �qPH�GLYLVLRQ��GH�UHSUHQGUH�OH�IRUW�GH�'RXDXPRQW��&H�IRUW�D�pWp�SUDWLTXHPHQW�DEDQGRQQp�j�O¶HQQHPL��RQ�YHXW�OH�UHSUHQGUH� PDLQWHQDQW� SRXU� VRQ� LPSRUWDQFH�V\PEROLTXH�� /D� EDWDLOOH� V¶HQJDJH�� 3HQGDQW� VL[� MRXUV�OH� IRUW� HVW� SLORQQp�� /¶LQIDQWHULH� \� SUHQG� SLHG� OH� ���PDL�PDLV�HOOH�HVW�FKDVVpH�OH��� ��0DQJLQ�\�SHUG�� ����KRPPHV��,O�HVW�UHOHYp�GX�FRPPDQGHPHQW�GX�VHFWHXU � 
/D�UpVLVWDQFH�KpURwTXH�GHV�FRPEDWWDQWV�GX�IRUW�GH�9DX[� 
)DONHQKD\Q�UHSUHQG�O¶RIIHQVLYH�OH��HU�MXLQ�VXU�OD�ULYH�GURLWH�GH�OD�0HXVH��6XU�XQ�IURQW�GH�VL[�NLORPqWUHV��OHV�$OOHPDQGV� VRQW� j� TXDWUH� FRQWUH� XQ�� ,OV� PHWWHQW� OHV�PR\HQV�SRXU�HPSRUWHU�OD�GpFLVLRQ�TXL�WDUGH�GHSXLV�VL�ORQJWHPSV�� ¬� WURLV� NLORPqWUHV� DX� VXG-HVW� GH�'RXDXPRQW� VH� WURXYH� OH IRUW� GH� 9DX[�� GpIHQGX� SDU�XQH� JDUQLVRQ� GH� ���� KRPPHV�� $SUqV� XQH� LQWHQVH�SUpSDUDWLRQ� G¶DUWLOOHULH� �� ���� REXV� SDU� MRXU���O¶LQIDQWHULH� DOOHPDQGH� VH� ODQFH� j� O¶DWWDTXH� GX� IRUW��/H �� MXLQ�� HOOH�SpQqWUH� GDQV�O¶HQFHLQWH�� /HV�FRPEDWV�VH�OLYUHQW�FRXORLU� SDU�FRXORLU�� ,O� IDXW�JD]HU� OD� JDUQLVRQ�SRXU� OD� UpGXLUH��8QH� H[SpGLWLRQ�GH� VHFRXUV� HVW�DQpDQWLH� OH �� MXLQ�� )LQDOHPHQW�� OH FRPPDQGDQW�5D\QDO��FKHI�GH�OD�SODFH��FDSLWXOH��OHV�UpVHUYHV�G¶HDX�j� O¶LQWpULHXU� GX� IRUW� VRQW� WRPEpHV� j� ]pUR�� /HV�KRQQHXUV�VRQW�UHQGXV�SDU�O¶HQQHPL�DX[�GpIHQVHXUV�GH�OD�SODFH�TXL�VRUWHQW�GX�IRUW�GDQV�XQ�pWDW�G¶pSXLVHPHQW�WRWDO�� 

/D�EDWDLOOH�G¶XVXUH�DX�TXRWLGLHQ� 
/HV�$OOHPDQGV�PXOWLSOLHQW�OHV�DWWDTXHV�VDQV�TXH�VRUW�GH�OD�EDWDLOOH�DSSDUDLVVH��&KDTXH�MRXU�OH�FDQRQ�WRQQH��OHV�PRUWV� HW� OHV� EOHVVpV� VH�PXOWLSOLHQW��/¶pYDFXDWLRQ�GHV� PRUWV� QH� SHXW� SOXV� rWUH� DVVXUpH�� /HV� FRUSV�SXOYpULVpV� VRQW� GpYRUpV� SDU� OHV� UDWV� TXL� SXOOXOHQW� HW�OHV� FRUEHDX[�� /HV� VRLQV� VRQW� DSSRUWpV� DX[� EOHVVpV�GDQV�GHV�FRQGLWLRQV�pSRXYDQWDEOHV�� 
/HV�$OOHPDQGV�VRQW�WRXW�SUqV�GH�9HUGXQ��)DONHQKD\Q�FURLW� OD�YLFWRLUH� j� VD�SRUWpH��/H��� MXLQ ������ LO� IDLW�ERPEDUGHU� OH� VHFWHXU� DYHF� GHV� REXV� DX SKRVJqQH��0DLV�OHV��� ����$OOHPDQGV�GRLYHQW�DWWHQGUH��O¶DUPH�j�OD� EUHWHOOH�� TXH� OH� JD]� VH� GLVVLSH� SRXU� DWWDTXHU�� &H�WHPSV� SUpFLHX[� HVW� PLV� j� SURILW� SDU� OHV� IRUFHV�IUDQoDLVHV� SRXU� UHQIRUFHU� OD� SRVLWLRQ�� /RUVTXH�O¶DVVDXW� DOOHPDQG� UHFRPPHQFH�� OH ��� MXLQ�� SRXU�RFFXSHU� OD� FUrWH� GH� )OHXU\� F¶HVW� XQH� DWWDTXH� YDLQH��/HV�$OOHPDQGV�UHSDUWHQW�j�O¶DVVDXW�OH����MXLOOHW�DSUqV�XQH�SUpSDUDWLRQ�G¶DUWLOOHULH�GH�WURLV�MRXUV�YLVDQW�OH IRUW�GH�6RXYLOOH��&H�GHUQLHU�HVW�pFUDVp�SDU�OHV�REXV�GH�WUqV�JURV� FDOLEUH� FDU� LO� HVW� OH� GHUQLHU� DUUrW� DYDQW� OD�GHVFHQWH� VXU� OD�YLOOH�GH�9HUGXQ��0DLV�� O¶DUWLOOHULH�GH���� ORLQWDLQH� DLQVL� TXH� GHV� PLWUDLOOHXUV� VRUWLV� GHV�QLYHDX[�LQIpULHXUV�GX�IRUW�GH�6RXYLOOH�SRUWHQW�XQ�FRXS�G¶DUUrW�DX[�YDJXHV�G¶DVVDXW�DOOHPDQGHV��/H����MXLOOHW�GDQV� O¶DSUqV-PLGL� OH� IRUW� GH� 6RXYLOOH� HVW� GpJDJp��6RXYLOOH� PDUTXH� O¶pFKHF� GpILQLWLI� GH� OD� GHUQLqUH�RIIHQVLYH� DOOHPDQGH� VXU� 9HUGXQ� HQ� ������ /H�.URQSULQ]�UHoRLW�O¶RUGUH��IDXWH�GH�UpVXOWDWV��GH�VH�WHQLU�GpVRUPDLV�VXU�XQH�VWULFWH�GpIHQVLYH�� 
'HV�pOpPHQWV�QRXYHDX[ 
'H�MXLOOHW�j�QRYHPEUH�� O¶DUPpH�EULWDQQLTXH�DLQVL�TXH�O¶DUPpH�IUDQoDLVH�VRQW�HQJDJpHV�GDQV�OD�EDWDLOOH�GH�OD�6RPPH��'pFOHQFKpH�OH��HU�MXLOOHW�FHWWH�EDWDLOOH��OD�SOXV�PHXUWULqUH� GX� FRQIOLW� PRQGLDO�� YD� PHWWUH� KRUV� GH�FRPEDW� HQ� TXDWUH� PRLV�� SOXV� GH� �� PLOOLRQ� ���� ����FRPEDWWDQWV�� 
'pMj�� GqV� OH� �� MXLQ�� O¶DUPpH� UXVVH� DYDLW� pWp� HQJDJpH�GDQV�O¶RIIHQVLYH�%URXVVLORY��OD�SOXV�JUDQGH�RIIHQVLYH�VXU� OH IURQW� GH� O¶(VW GH� O¶DUPpH� UXVVH� GH� WRXWH� OD�JXHUUH�� 
&HV� RIIHQVLYHV�FRQWUDLJQHQW� O¶pWDW-PDMRU� DOOHPDQG� j�DOOpJHU� OD� SUHVVLRQ�VXU� 9HUGXQ� HW� j�GRQQHU� GH�QRXYHOOHV�RULHQWDWLRQV� j� VD� VWUDWpJLH�� (Q� DR�W� OH� JpQpUDO�)DONHQKD\Q� HVW� UHOHYp�� ,O� HVW� UHPSODFp� SDU� OH�PDUpFKDO�+LQGHQEXUJ�DYHF�OH�JpQpUDO�/XGHQGRUII�� 
/D�UHFRQTXrWH� 
'X����DX����RFWREUH�OHV�)UDQoDLV�SLORQQHQW�OHV�OLJQHV�HQQHPLHV��eFUDVpV�HW�JD]pV�SDU�GHV�REXV�GH ��� PP��OHV� $OOHPDQGV� pYDFXHQW 'RXDXPRQW OH� ��� RFWREUH��/HV� EDWWHULHV� HQQHPLHV� UHSpUpHV� VRQW� GpWUXLWHV� SDU�O¶DUWLOOHULH�IUDQoDLVH� 
3XLV��OH����RFWREUH��WURLV�GLYLVLRQV�IUDQoDLVHV�SDVVHQW�j� O¶DWWDTXH� VXU� XQ� IURQW� GH� VHSW� NLORPqWUHV��'RXDXPRQW� HVW� UHSULV� HW� � ���� $OOHPDQGV� VRQW�FDSWXUpV� 



9,,� 
%DODGH�HQ�'RXEOH 

6RUWLH�+�1�3��GX���MXLOOHW����� 
 
/D�SOXLH�GX�PDWLQ�Q¶DUUrWH�SDV�OH�SqOHULQ � 
/¶DGDJH�pWDLW�ELHQ�IRQGp��6L�j��K���SpWDQWH�XQ�SHX�GH�EUXPH� QRUPDQGH� DVVRPEULVVDLW� OH� FLHO� G¶+DXWHIRUW��QRWUH�SHWLW�JURXSH�GH����PDWLQDX[�RFFDVLRQQHOV�Q¶HQ�pWDLW� SDV� GpFRXUDJp� SRXU� DXWDQW�� ,O� IDXW� GLUH� TXH� OD�SpULRGH�GRQW�QRXV�VRUWLRQV�DYDLW�pWp�ELHQ�SLUH � 
1RXV� SDUWvPHV� GRQF�� FRQGXLWV� SDU� +XEHUW� 0DXU\��DYHF�XQH�SUpFLVLRQ�G¶KRUDLUH�j�PDUTXHU�G¶XQH�SLHUUH�EODQFKH�� 3DV� XQ� UHWDUGDWDLUH� �� PDLV� RQ� PH� ILW�UHPDUTXHU�TXH�QRWUH�SODTXHWWH�DYDLW�ELHQ�LQGLTXp�TXH�OD�SRQFWXDOLWp�VHUDLW�GH�PLVH� 
6XU�O¶DXWRURXWH��OH�FLHO�VH�OHYD�SHX�j�SHX�HW�F¶HVW�SDU�XQ� WHPSV� VHF�� j� GpIDXW� G¶rWUH� HQVROHLOOp�� TXH� QRXV�DUULYkPHV�DX�PXVpH�9RXOJUH�GH�0XVVLGDQ��j�O¶KHXUH�SUpYXH�� 
 
0DLV�TX¶HVW-FH�GRQF�TXH�FH�PXVpH " 

/D� PDLVRQ� GX� 'RFWHXU� $QGUp� 9RXOJUH� HVW� XQH�FKDUWUHXVH�GX�;9,,,H�VLqFOH���� 
$QGUp�9RXOJUH�QDLW�j�0XVVLGDQ�HQ��������LO�V¶LQVWDOOH�FRPPH�PpGHFLQ�j�%RUGHDX[�R��LO�IRQGH�XQ�LQVWLWXW�GH�3K\VLRWKpUDSLH� ���� HW� G¶eGXFDWLRQ� 3K\VLTXH��3DVVLRQQp� GH� VRQ� 3pULJRUG� QDWDO�� LO� FROOHFWLRQQH� HW�DVVHPEOH��GXUDQW�WRXWH�VD�YLH�GHV�REMHWV�GLYHUV�UHODWLIV�DX�SDVVp�GH�VD�UpJLRQ�GDQV�VD�GHPHXUH�IDPLOLDOH�� 
¬� OD� YHLOOH� GH� VD� PRUW�� LO� OqJXH� HQ� ����� j� VD� YLOOH�QDWDOH�GH�0XVVLGDQ�� VD�PDLVRQ�HQWLqUHPHQW�PHXEOpH�HW�UHPSOLH�GH�VHV�FROOHFWLRQV��j�FRQGLWLRQ�G¶\�FUpHU�OH��0XVpH�GHV�DUWV�HW�WUDGLWLRQV�SRSXODLUHV�GX�3pULJRUG���

/H� �� QRYHPEUH�� OH IRUW� GH� 9DX[ HVW� pYDFXp� SDU� OHV�$OOHPDQGV�� /HV� WURXSHV� DOOHPDQGHV� VRQW� UHIRXOpHV�VXU�OHXUV�SRVLWLRQV�GH�GpSDUW� 
� 

9HUGXQ�UHVSLUH�PDLV�Q¶HVW� WRWDOHPHQW� OLEpUpH�TX¶j� OD�PL-GpFHPEUH� ������ /D� YLOOH� HW� VHV� HQYLURQV� DXURQW�FRQQX� OD� SOXV� ORQJXH� HW� O¶XQH� GHV� OHV� SOXV�GpYDVWDWULFHV� EDWDLOOHV� GH� OD� 3UHPLqUH� *XHUUH�PRQGLDOH� HW� GH� O¶KLVWRLUH� GH� OD� JXHUUH�� 8QH� GHV�EDWDLOOHV�OHV�SOXV�LQKXPDLQHV�DX[TXHOOHV�O¶KRPPH�VH�VRLW� OLYUp�R��O¶DUWLOOHULH FDXVD��� ��GHV�SHUWHV��HW�R��OHV� KRPPHV� FKHUFKqUHQW� VXUWRXW� j� VXUYLYUH� GDQV� OHV�SLUHV� FRQGLWLRQV� VXU� XQ� WHUUDLQ� WUDQVIRUPp� HQ� HQIHU��7RXW�FHOD�SRXU�XQ�UpVXOWDW�PLOLWDLUH�QXO�� 
/HV�SHUWHV� 
/D� EDWDLOOH� GH�9HUGXQ� GHVWLQpH� j�VDLJQHU� O¶DUPpH�IUDQoDLVH�VH�UpYqOHUD�HQ�IDLW�SUHVTXH�DXVVL�FR�WHXVH� SRXU�O¶DWWDTXDQW �� HOOH� ILW�SOXV� GH ��� ����PRUWV�� GLVSDUXV� RX� EOHVVpV� ��� ��� VROGDWV IUDQoDLV� HW� ��� ����DOOHPDQGV�� XQH� PR\HQQH� GH �� ��� YLFWLPHV SRXU�FKDFXQ�GHV�GL[�PRLV�GH�OD�EDWDLOOH 
/D� WpQDFLWp� HW� OH� FRXUDJH� GHV� SRLOXV� GDQV� OHV�WUDQFKpHV� GH� 9HUGXQ�� PDJQLILpV� SDU� OD� SURSDJDQGH��YRQW� FUpHU� OD� OpJHQGH� GH�9HUGXQ��&HWWH� EDWDLOOH�� TXL�IXW� GDYDQWDJH� XQH� GpIDLWH�DOOHPDQGH� TX¶XQH� YLFWRLUH�IUDQoDLVH�� HVW� UHVWpH� GDQV�O¶LPDJLQDLUH� GHV� )UDQoDLV�FRPPH� OH� V\PEROH� GH�O¶KpURwVPH�GHV�SRLOXV� 
 

*pQpUDO�&KULVWLDQ�%2,6621
6XLWH�GH�OD�SDJH��  

-H�IXV��HQ�SDUWLFXOLHU�LPSUHVVLRQQp��FRPPH�QRXV�WRXV��GX� FRXUDJH� HW� GH� OD� GLJQLWp� GRQW� WX� ILV� SUHXYH� DX�PRPHQW�GH�OD�GLVSDULWLRQ�WUDJLTXH�GH�WRQ�ILOV�0LFKHO� 
/RUVTXH� OH� SRLGV� GHV� DQV� QH� SRXYDLW� SOXV� rWUH�VXSSRUWp�SDU� WHV� MDPEHV�TXL�DYDLHQW� WDQW�PDUFKp�� WH�FORXDQW�j�OD�PDLVRQ��WX�PH�GLVDLV�VRXYHQW�FRPELHQ�WX�VRXIIUDLV�G¶LPSRVHU�FHWWH�FKDUJH�j�WRQ�HQWRXUDJH��7X�pWDLV�DLGp�SDU�GHV�DLGHV-VRLJQDQWHV�HW�GHV�DX[LOLDLUHV�GH� YLH� DWWHQWLRQQpHV� TXL� YHQDLHQW� W¶DLGHU�TXRWLGLHQQHPHQW�PDLV�DXVVL�SDU�*HRUJHWWH��WD�EUX��7X�PH� GLVDLV� TXH� WX� OXL� pWDLV� UHFRQQDLVVDQW� GH� VRQ�GpYRXHPHQW�SRXU�DGRXFLU�WHV�GHUQLHUV�MRXUV�HW�WX�PH�UpSpWDLV�UpJXOLqUHPHQW��© 4XDQG�MH�VHUDL�SDUWL��GLV�j�WRXW�OH�PRQGH�FH�TXH�MH�GRLV�j�*HRUJHWWH � &¶HVW�XQH�SHUVRQQH�IRUPLGDEOH �ª�&H�TXH�MH�IDLV�ELHQ�YRORQWLHUV�DXMRXUG¶KXL� 
&KHU� 5RJHU�� WX� SHX[�DXMRXUG¶KXL� GRUPLU�SDLVLEOHPHQW�� 7X� DV� EHDXFRXS�WUDYDLOOp� VXU� FHWWH� WHUUH�� WX�PpULWHV�� PDLQWHQDQW�� GH� WH�UHSRVHU�������$GLHX � 
 

3DXO�/$58( 

���� /D�SK\VLRWKpUDSLH� HVW� XQH� GLVFLSOLQH� GH� OD� VDQWp�GH� SUHPLqUH� OLJQH� LQWHUYHQDQW� DX� QLYHDX� GH� OD�SUpYHQWLRQ� HW� GH� OD� SURPRWLRQ� GH� OD� VDQWp�� GH�O¶pYDOXDWLRQ�� GX� GLDJQRVWLF�� GX� WUDLWHPHQW� HW� GH� OD�UpDGDSWDWLRQ�GHV�GpILFLHQFHV�HW� LQFDSDFLWpV� WRXFKDQW�OHV� V\VWqPHV� QHXURORJLTXH�� PXVFXORVTXHOHWWLTXH� HW�FDUGLRUHVSLUDWRLUH�GH�OD�SHUVRQQH� 



/¶DVVRFLDWLRQ�©�/HV�$PLV�GX�0XVpH�ª�FUppH�HQ�������JqUH�HW�HQWUHWLHQW�OHV�FROOHFWLRQV��/HV�$PLV�GX�0XVpH�V¶DFTXLWWqUHQW� GH� OHXU� WkFKH� DYHF� SDVVLRQ�� ,OV�GpYHORSSqUHQW� OH� PXVpH� SRXU� DXMRXUG¶KXL� SUpVHQWHU�XQH� ULFKH� FROOHFWLRQ� G¶$UWV� HW� 7UDGLWLRQV� SRSXODLUHV�GX�3pULJRUG�VXU�SOXV�GH�����Pð� 
0DOJUp�PDLQWHV�UHVWDXUDWLRQV��OD�PDLVRQ�FRQVHUYH�VRQ�FDUDFWqUH� DUFKLWHFWXUDO�� DYHF� XQH� SDUWLH� FHQWUDOH� j�WRLWXUH�SODWH�HW�GHV�SDYLOORQV�ODWpUDX[�PDUTXpV�SDU�GHV�WRLWV� EULVpV�� 'DQV� FH�0XVpH�� RQ� SHXW� GpFRXYULU�� GHV�DWHOLHUV��GHV�PpWLHUV�DQFLHQV��GHV�REMHWV��GHV�PDFKLQHV�DJULFROHV�� 
8QH�VDOOH�HVW�FRQVDFUpH�j� OD�3UpKLVWRLUH�GH� OD�9DOOpH�GH�O¶,VOH��/H�PXVpH�HVW�RXYHUW�WRXWH�O¶DQQpH� 
5pSDUWLV� HQ� �� JURXSHV�� HQ� UDLVRQ� GH� OD� WDLOOH� GHV�SLqFHV�j�YLVLWHU�HW�GH�OD�GHQVLWp�GHV�REMHWV�j�GpFRXYULU��QRXV�VXLYvPHV��DWWHQWLIV��QRV�JXLGHV� 

 
/HV�WKqPHV�SUpVHQWpV�GDQV�OH�PXVpH��WRXV�UHODWLIV�DX[�DUWV�HW�WUDGLWLRQV�SRSXODLUHV�VRQW�PXOWLSOHV ��pYROXWLRQ�GX� FRQIRUW� GDQV� OD� PDLVRQ�� OD� SRWHULH� GDQV� OD� YLH�TXRWLGLHQQH� DX� ��H� VLqFOH�� O¶HDX� GDQV� OD� PDLVRQ��O¶DJULFXOWXUH�� OHV� YLHX[� PpWLHUV�� OD� FXLVLQH� HW� OD�FXLVVRQ�GHV�DOLPHQWV��OD�SUpKLVWRLUH�GDQV�OD�'RXEOH�« 
/HV� SKRWRJUDSKLHV� TXL� VXLYHQW�� KpODV� HQ� QRPEUH�OLPLWp�� SHUPHWWHQW� GH� VH� IDLUH� XQH� LGpH� GH� O¶LQWpUrW�SUpVHQWp�SDU�FH�PXVpH� 
 



&HWWH� UpJLRQ�GX�3pULJRUG��TXH� FHUWDLQV�RQW� FRQQX�DX�WUDYHUV�GH�³/¶HQQHPL�GH�OD�PRUW´�G¶(XJqQH�/H�5R\��UHVWH� JOREDOHPHQW� DVVH]� PpFRQQXH�� ,O� V¶DJLW� SRXU�O¶HVVHQWLHO�G¶XQH�IRUrW�TXL�V¶pWHQG�VXU�SOXV�GH��������KHFWDUHV��(OOH�HVW�HQWRXUpH�GH�OD�5L]RQQH��/D�'URQQH�HW�GH�O¶,VOH��(Q�OLVLqUH�RQ�WURXYH�OHV�YLOOHV�GH�5LEpUDF��1HXYLF�� 0RQWSRQ�� 0XVVLGDQ�� /D� 5RFKH-&KDODLV� HW�6DLQW-$XOD\H� 
/D�IHUPH�GX�3DUFRW�HVW�XQ�VLWH�SURWpJp�GH�FHWWH�IRUrW�GH�OD�'RXEOH��j�OD�IRLV�DX�WLWUH�GHV�VLWHV�SLWWRUHVTXHV��HW� DX� WLWUH� GHV� PRQXPHQWV� KLVWRULTXHV�� FDU� HOOH� HVW�UHVWpH� SDUIDLWHPHQW� UHSUpVHQWDWLYH� GH� FH� TX¶pWDLW� OD�YLH�HQ�FHW�HQGURLW�DX���H�VLqFOH� 

'qV�QRWUH�DUULYpH��QRWUH�JXLGH�QRXV�UHODWH�FH�TX¶LO�HQ�IXW�GH�FHWWH�UpJLRQ�³PDO�DLPpH´� 

7ULVWH�UpSXWDWLRQ�TXH�FHOOH�GX�GpEXW�GX���H�VLqFOH��R��KRPPHV� HW� SD\V� VHPEOHQW� PDXGLWV�� /HV� UpFLWV� HW�UDSSRUWV� GH� O¶pSRTXH� GUHVVHQW� XQ� WDEOHDX� QRLU� GH� OD�VLWXDWLRQ� �� %LHQ� GHV� SHUVRQQHV� LJQRUHQW� TX¶LO� H[LVWH�GDQV� OH� GpSDUWHPHQW� GH� OD� 'RUGRJQH� XQ� SD\V�FRXYUDQW� XQH� pWHQGXH� G¶HQYLURQ� FLQTXDQWH� PLOOH�KHFWDUHV�� SHXSOpH� GH� VHL]H� PLOOH� KDELWDQWV� TXL�VHPEOHQW� PDXGLW� SDU� OD� SURYLGHQFH� �0DVVRXEUH������������ 
 
'H� PrPH�� O¶pFULYDLQ� (XJqQH� /H� 5R\� GDQV� VRQ�RXYUDJH�/¶HQQHPL� GH� OD�PRUW� ������� GpFULW� VRXV� XQ�DVSHFW�VLQLVWUH�OHV�SD\VDJHV�GH�OD�UpJLRQ� 

'H� O¶DYLV� GH� WRXV�� XQ� UHPDUTXDEOH�PXVpH�� TXH� QRXV�TXLWWkPHV�XQ�SHX�DYDQW�PLGL�SRXU�DOOHU�IDLUH�TXHOTXHV�SDV�GDQV� OH�SDUF�� OH�EHDX� WHPSV�SUHVTXH�UHWURXYp��HW�HQ� YRLU� OHV� H[WpULHXUV� DYDQW� TXH� GH� UHMRLQGUH� OH�UHVWDXUDQW�DXEHUJH�DVVRFLp� 
¬�QRXV�WRXV��QRXV�UHPSOLVVLRQV�O¶$XEHUJH�GX�0XVpH���� UXH� *UDVVLQ�� R�� QRXV� UHo�PHV� XQ� DFFXHLO�FKDOHXUHX[�HW�VLPSOH��&RPPH�G¶KDELWXGH��OH�UHSDV�IXW�XQ�LPPHQVH�PRPHQW�GH�FRQYLYLDOLWp� 
9HUV���K����OpJqUHPHQW�HQ�UHWDUG��j�FDXVH�GX�FDIp�PH�GLW-RQ��� QRXV� UHJDJQRQV� QRWUH� DXWREXV�� HW� DSUqV� OH�GpFRPSWH�G¶XVDJH��QRXV�Q¶DYRQV�HQFRUH�MDPDLV�SHUGX�RX�RXEOLp�O¶XQ�GH�QRV�PHPEUHV���QRXV�SDUWRQV�SRXU�OD�'RXEOH�HW�OD�)HUPH�GX�3DUFRW�� 



&HWWH�IRUrW�pWDLW�FRQVWLWXpH�j�O¶RULJLQH�GH�FKrQHV��TXL�RQW�pWp�UHPSODFpV�DX�ILO�GX�WHPSV�SDU�GHV�SLQV��'qV�OH�0R\HQ� $JH� SXLV� VXUWRXW� j� SDUWLU� GX� ��H� VLqFOH� OD�'RXEOH� VH� SHXSOH� HW� HVW� TXDOLILpH� GH� EHDX� HW� IHUWLOH�SD\V�� 0DLV� OD� SURGXFWLRQ� GH� FKDUERQ� GH� ERLV�� OD�GHVWUXFWLRQ�GHV�FKrQHV�SRXU�OD�PDULQH�5R\DOH�SDVVHQW�SDU�OH�GpERLVHPHQW��(Q�VHXOHPHQW�TXHOTXHV�GpFHQQLHV�FH�©�SDUDGLV�ª�V¶HVW� WUDQVIRUPp�HQ�©�HQIHU�ª��$X���H�VLqFOH� OHV� VROV� DUJLOHX[� ODLVVHQW� O¶HDX� VWDJQHU� HW�FURXSLU�� /HV� PDODGLHV� VH� GpYHORSSHQW� HW� OD� IRUrW� VH�GpSHXSOH� 
/D�SRSXODWLRQ�GRXEOHDXGH�HVW�GpFLPpH�DX�FHQWUH�GH�OD�'RXEOH� SDU� OHV� ILqYUHV� LQWHUPLWWHQWHV� SDOXGpHQQHV��/HV� FRPSDUDLVRQV� GHV� QRPEUHV� GH� GpFqV� SDU�FRPPXQH��HQ�SDUWLFXOLHU�DX�FHQWUH�GH�OD�'RXEOH��SDU�UDSSRUW� j� FHX[� GHV� QDLVVDQFHV� VRQW� VXIILVDPPHQW�VLJQLILFDWLYHV�VXU�O¶pWDW�GH�VDQWp�GH�OD�SRSXODWLRQ��HQ�PR\HQQH������QDLVVDQFHV�SRXU�SOXV�GH�����GpFqV�SDU�FRPPXQH�SRXU�OD�SpULRGH������j��������/D�VLWXDWLRQ�HVW�GRQF�GUDPDWLTXH� 
&¶HVW� FH� FRQWH[WH� GH� PLVqUHV� TXL� VHUYLW� GH� WUDPH� j�(XJqQH� /H� 5R\�� 3RXU� OH� SHUVRQQDJH� GX� GRFWHXU�&KDUERQQLqUH� GH� /¶HQQHPL� GH� OD� 0RUW�� (XJqQH� /H�5R\� V¶LQVSLUD� SUREDEOHPHQW� GH� SOXVLHXUV� PpGHFLQV�YLYDQW�DORUV�GDQV�OD�'RXEOH� 
&HQWUp� VXU� OD� VHXOH� UpJLRQ� GH� OD�'RXEOH�� XQ� UDSSRUW�GHPDQGp� SDU� OH� SUpIHW� G¶DORUV�� FHOXL� GH� 00�� GH�/HQWLOKDF�� GLUHFWHXU� GH� OD� IHUPH� pFROH� GH� OD�'RUGRJQH�� HW� *XLOEHUW�� PpGHFLQ�� DYHF� O¶REMHFWLI�G¶DWWLUHU� O¶DWWHQWLRQ� GHV� SRXYRLUV� SXEOLFV�� HVW� VDQV�FRPSODLVDQFH�� /D� GHVFULSWLRQ�� HQWUH� DXWUHV�� GH� O¶pWDW�PRUDO� HW� SK\VLTXH� GH� OD� SRSXODWLRQ� HVW�

SDUWLFXOLqUHPHQW� DODUPDQWH� �� 3HXSOH� KkYH� GH�FKDUERQQLHUV� HW� GH� PDUDXGHXUV�� UDFH� FKpWLYH� HW�ILpYUHXVH�GRQW�OHV�XQV�PqQHQW�j�GHV�SUpV�PRXLOOpV�SDU�GHV� VHQWLHUV� GH� JODLVH�� GH� PDLJUHV� PRXWRQV� JODFpV�G¶pSRXYDQWH� SDU� OH� KXUOHPHQW� GHV� ORXSV� �5HFOXV����������� 
9HUV� ������ O¶DGPLQLVWUDWLRQ� GHV� 3RQWV� HW� &KDXVVpHV�GUHVVD� GHV� DYDQW-SURMHWV� TXL� DYDLHQW� SRXU� EXW� OH�GHVVqFKHPHQW� GHV� GLYHUV� pWDQJV� VLWXpV� VXU� OHV�FRPPXQHV� G¶eFKRXUJQDF� HW� GH� /D� -HPD\H�� HW� OD�FUpDWLRQ�G¶XQ�UpVHDX�GH�URXWHV�DJULFROHV� 
'HV� WUDYDX[� FRPPHQFqUHQW�� PDLV� GLIILFLOHPHQW�� HQ�UDLVRQ�GX�PRUFqOHPHQW�GHV�SURSULpWpV�HW�GX�IDLW�TXH�OD�SrFKH�� GDQV� WRXV� OHV� pWDQJV� GH� OD� UpJLRQ�� FRQVWLWXDLW�DORUV�XQH�LPSRUWDQWH�VRXUFH�GH�UHYHQX� 
/HV� UpVXOWDWV� GH� WRXWHV� OHV� DFWLRQV� G¶DPpOLRUDWLRQ�FRQMXJXpHV�IXUHQW�YLVLEOHV�GqV��������2Q�O¶D�VLOORQQpH�GH�URXWHV��RQ�D�UpFKDXIIp�VHV�WHUUHV�SDU�OD�FKDX[���VHV�ERQV�pWDQJV� ��FHX[�TXH� O¶pWp�QH�UpWUDFWH�SDV��RQW�pWp�FRQVHUYpV�� HW� VHV� PDXYDLV� pWDQJV�� FHX[� DX[TXHOV� OD�VDLVRQ� EU�ODQWH� GpYRUH� EHDXFRXS� G¶HVWUDQ�� RQW� pWp�VpFKpV���OD�YLJQH�D�FRQTXLV�VXU�OH�ERLV���OHV�ORXSV�VRQW�PRUWV� RX� VRQW� SDUWLV� HQ� JUDQG� QRPEUH� �� OHV� ILqYUHV�RQW�GLVSDUX�GHV�YLOODJHV���GDQV�FHUWDLQHV�FRPPXQHV��OH� 'RXEOHDX� YLYDLW� XQ� TXDUW�� XQ� WLHUV�� PrPH� XQH�PRLWLp� GH� PRLQV� TXH� GDQV� OD� PR\HQQH� GHV� WHUURLUV�IUDQoDLV�� HW� PDLQWHQDQW� LO� QH� PHXUW� SDV� EHDXFRXS�SOXV�SUpPDWXUpPHQW�TXH�OHV�DXWUHV�3pULJRXUGLQV�� 
9RLOj�GRQF�OD�'RXEOH�SOXV�VDLQH��SOXV�ULFKH���HW�ELHQ�PRLQV�EHOOH��SXLVTXH�PRLQV�UHFXOpH�GX�PRQGH��PRLQV�VDXYDJH�� PRLQV� RULJLQDOH�� PRLQV� OpJHQGDLUH�� PRLQV�FpOqEUH�SDU�VHV�EULJDQGV��VHV�ORXSV�HQ�FKDLU�HW�HQ�RV��VHV� ORXSV� JDURXV�� VHV� IDQW{PHV�� 4XL� OD� WUDYHUVH� HQ������ DSUqV� O¶DYRLU� SDUFRXUXH� DYDQW� ����� UHJUHWWH�TX¶DX� OLHX� GH� OD� GpIULFKHU� RQ� QH� O¶DLW� SDV� SOXW{W�UHERLVpH�HQ� FKrQHV� HW� HQ�SLQV�� �2��5HFOXV��������/D�)UDQFH�j�YRO�G¶RLVHDX�� 

/HV� PDLVRQV� G¶KDELWDWLRQ� GH� OD� 'RXEOH� VRQW�FRQVWUXLWHV�HQ�ERLV�HW�WRUFKLV��HW�UHFRXYHUWHV�GH�WXLOHV�FUHXVHV��/HV�RXYHUWXUHV�VRQW�UDUHV������%DUUDO�������� 
(OOHV�SUpVHQWDLHQW� j�SHX�SUqV� WRXWHV�XQ�PrPH� W\SH� ��UHFWDQJXODLUHV�� FRPSRVpHV� G¶XQ� UH]-GH-FKDXVVpH�VXUPRQWp� OXL-PrPH�G¶XQ�JUHQLHU��8QH�j�GHX[�SLqFHV�pWDLHQW� UpVHUYpHV� j� O¶KDELWDWLRQ��/HV� DQLPDX[� pWDLHQW�VpSDUpV�GX�OLHX�G¶KDELWDWLRQ�SDU�GH�VLPSOHV�WUHLOODJHV��8QH�JUDQJH�HW�XQ�IRXU�FRPSOpWDLHQW�O¶HQVHPEOH� 



1RXV� UHSUvPHV� DORUV� O¶DXWREXV� SXLV�� ORQJHDQW� O¶,VOH�SDU� VD� ULYH� GURLWH�� QRXV� UHQWUkPHV� j� +DXWHIRUW�� YLD�3pULJXHX[�� YHUV� ��K� FRPPH� SUpYX�� 8QH� H[FHOOHQWH�MRXUQpH� GH� O¶DYLV� GH� WRXV�� DYHF� FRPPH� SURPLV� SDU�+�1�3���UHWRXU�DYHF�OH�VROHLO�GH�MXLOOHW�� 
6L� OD�'RXEOH� UHVWH� UHODWLYHPHQW�pORLJQpH�GX�3D\V�GH�+DXWHIRUW�� WDQW� SDU� VHV� UHOLHIV� TXH� VHV� FXOWXUHV�� OH�UHWRXU� VXU�XQ�SDVVp�SDV� VL�pORLJQp�TXH� FHOD�GH� O¶XQH�GHV� JUDQGHV� UpJLRQV� GH� QRWUH� 'RUGRJQH-3pULJRUG��V¶HVW� DYpUp�SRXU�EHDXFRXS��GRQW�PRL-PrPH�� ULFKH�HW�LQVWUXFWLI� 

0LFKHO�0$66e1$7 
 

&HWWH� RULJLQDOLWp� GDQV� OHV�PDWpULDX[� GH� FRQVWUXFWLRQ�GHPHXUH� VXU� TXHOTXHV� VLWHV�� FRPPH� DX� 3DUFRW�� SUqV�G¶eFKRXUJQDF��RX�j�*DPDQVRQ� 

3DUIDLWHPHQW� SUpVHQWpV� ORUV� GH� FHWWH� GHPL-MRXUQpH��FRPSOpWpH�SDU� OD�YLVLWH�GH� OD� IHUPH��GHYHQXH�PXVpH��SXLV�GH�VHQWLHUV�GDQV�OD�IRUrW��FHV�pOpPHQWV�VRQW�WLUpV�G¶XQ� H[FHOOHQW� RXYUDJH� DFKHWp� VXU� SODFH �� ³/D�'RXEOH�� 8Q� SD\V� HQ� 3pULJRUG´�� GH� )ORUHQFH�%URXVVDXG-/H�6WUDW��FKH]�)DQODF� 



+ൺඎඍൾൿඈඋඍ�� 1ඈඍඋൾ� 3ൺඍඋංආඈංඇൾ�� DVVRFLDWLRQ� GX�W\SH� ORL� GH� ����� pJDOHPHQW� FRQQXH� VRXV� OH� VLJOH�+�1�3��� HW�GRPLFLOLpH�j�O¶+{WHO�GH�9LOOH��UXH�6\OYDLQ�)ORLUDW�� ������ +$87()257�� D� pWp� FUppH� OH� ���VHSWHPEUH������� UpFpSLVVp�Q���������SXEOLp�DX�-�2��Q���� GX� ��� RFWREUH� ������ HW� 6,5(7� ���������������� (Q� ������ +�1�3�� DXUD� GRQF� ��� DQV� G¶H[LVWHQFH�� HW�WRXWH� O¶pTXLSH� GH� VRQ� &RQVHLO� G¶$GPLQLVWUDWLRQ� D�GpFLGp� GH� IrWHU� GLJQHPHQW� FHW� DQQLYHUVDLUH�� SDU� XQ�SURMHW� GH� 5HQFRQWUH�� TXL� VH� WLHQGUD� DX� &KkWHDX�G¶+$87()257�� OH� �� RFWREUH� ������ 5HWHQH]� GRQF�FHWWH�GDWH�� 9RXV� WURXYHUH]� GRQF� GRUpQDYDQW� FH� ORJR� �FL-FRQWUH��VXU� WRXV� OHV�GRFXPHQWV� pPLV�SDU�+�1�3��HW� UHODWLIV� j�FHW�pYpQHPHQW� 7RXV� OHV�GpWDLOV�GH� FHWWH� MRXUQpH� VRQW� HQFRUH� ORLQ�� j�XQ�DQ�GH�OD�IrWH��G¶rWUH�WRXV�DUUrWpV��9RLFL�FHSHQGDQW�SRXU�O¶HVVHQWLHO��OH�FRQWHQX�GH�FHWWH�MRXUQpH�TXH�QRXV�YRXORQV�H[FHSWLRQQHOOH� /D�MRXUQpH�VHUD�FRPSOqWH���DFFXHLO�GHV�LQVFULWV�j��K���DYHF�FDIp�HW�PLJQDUGLVHV� 2XYHUWXUH�GH�OD�UHQFRQWUH�GqV��K�� 3UHPLqUH�FRQIpUHQFH�j���K�� 'pMHXQHU�DX�&KkWHDX�j���K 'HX[LqPH�HW�WURLVLqPH�FRQIpUHQFHV�j���K���HW���K 9LVLWH�FRPPHQWpH�GHV�MDUGLQV�GX�&KkWHDX�j���K�� &RFNWDLO�GH�FO{WXUH�j���K (Q� SDUDOOqOH� GXUDQW� OHV� SDXVHV� HW� OHV�UDIUDvFKLVVHPHQWV�� GHV� SKRWRJUDSKLHV� VHURQW�H[SRVpHV�� DLQVL� TXH� QRV� RXYUDJHV� HQ� YHQWH�� 8QH� RX�GHV�VXUSULVHV�VHURQW�pJDOHPHQW�PLVHV�HQ�SODFH� 

7RXW�VH�SDVVHUD�DX�&KkWHDX�G¶+DXWHIRUW��PLV�j�QRWUH�GLVSRVLWLRQ�SDU�OD�)RQGDWLRQ�HW�VD�'LUHFWULFH�0DGDPH�0DLWUHSLHUUH�TXH�QRXV�UHPHUFLRQV��/HV�FRQIpUHQFHV�VH�WLHQGURQW�GDQV�XQH�GHV�VDOOHV�SUHVWLJLHXVHV�GX�&KkWHDX� 1RXV� DOORQV� WUqV� ODUJHPHQW� FRPPXQLTXHU� DXSUqV� GH�OD� SUHVVH�� GHV� UDGLRV� HW� GHV� DVVRFLDWLRQV� DPLHV��&RPSWH� WHQX�GH�FHOD�QRXV�FRPSWRQV�VXU�XQH�JUDQGH�DXGLHQFH�� OLPLWpH� SDU� OD� FDSDFLWp� G¶DFFXHLO� GX�&KkWHDX��,O�VHUD�GRQF�SUXGHQW�GH�UpVHUYHU�VD�SODFH�DX�SOXV�W{W��GqV�TXH�OHV�LQYLWDWLRQV�VHURQW�ODQFpHV� /H� WKqPH� DERUGp� VH� GHYDLW� rWUH� H[FHSWLRQQHO� HW� HQ�UDSSRUW� DYHF� OH� OLHX� TXL� QRXV� DFFXHLOOH��1RXV� DYRQV�UHWHQX�OH�WKqPH�GHV�-DUGLQV� DGPLUDEOHV��j�WUDYHUV�OHV�VLqFOHV�� 'HV� LQWHUYHQDQWV� GH� JUDQG� UHQRP� YLHQGURQW�QRXV� SDUOHU� GHV� MDUGLQV� VWUXFWXUpV�� GHV� MDUGLQV�SD\VDJHUV�� GHV� MDUGLQV� SRWDJHUV� HW� SHXW-rWUH� G¶DXWUHV�MDUGLQV�« 7RXW�FHOD�YD�pYROXHU�HW�VH�SUpFLVHU�GDQV�OH�FRXUDQW�GH�O¶DQQpH�j�YHQLU� 5HVWH]�j�O¶pFRXWH�GH�+�1�3�����DQV�� 
0LFKHO�0$66e1$7��3UpVLGHQW 

'LPDQFKH� ��DR�W�� j� O¶LVVXH� GH� OD�PHVVH�GH� OD�)rWH�GH� OD�QRL[��FpOpEUpH�SDU� O¶DEEp�'DUIHXLOOH� GDQV� OH� SDUF� GH�OD�SURSULpWp�GH� OD� IDPLOOH�&KDVVDLQJ�� OD�&RQIUpULH�GH�OD� 1RL[� GX� 3pULJRUG�� GH� 1DLOKDF�� IrWDLW� VHV� ��� DQV�G¶H[LVWHQFH�� &HWWH� PHVVH�� DQLPpH� SDU� OH� 5DOO\H� GHV�WURPSHV� GH� %HUJHUDF�� UDVVHPEODLW� XQH� WUHQWDLQH� GH�FRQIUpULHV�� HW� V¶HVW� GpURXOpH� HQ� SUpVHQFH� GHV�&RQVHLOOHUV�'pSDUWHPHQWDX[�'RPLQLTXH�%RXVTXHW�HW�)UDQFLQH�%RXUUD��GX�+DXW�3pULJRUG�QRLU� 
&¶pWDLW� O¶RFFDVLRQ� SRXU� OD� &RQIUpULH� GH� OD� 1RL[� GX�3pULJRUG�� GH� 1DLOKDF�� G¶RXYULU� VRQ� ��H� FKDSLWUH�� HQ�LQWURQLVDQW����QRXYHDX[�PHPEUHV�FRPPH�&KHYDOLHUV�GH� OD�&RQIUpULH�GH�OD�QRL[�GX�3pULJRUG�GH�1DLOKDF�HQ� 3D\V� GH� +DXWHIRUW�� 2QW� DLQVL� pWp� LQWURQLVpV� ��'DQLHO�%ORQG\��+�1�3����2GLOH�&KDVVDLQJ��+�1�3����+HQUL� 'HPRQJHDQW� �GHV� *RXUPHWV� GH� OD�FKkWDLJQH��� -HDQ--DFTXHV� GH� 3HUHWWL�� eULF�*UDQGFKDPS�� -HDQ-%HUQDUG� *XLFKDUG� �GH� OD�&RPPDQGHULH� GX� IURPDJH� GH� 6DLQWH-0DXUH-GH-7RXUDLQH��� -HDQ-&ODXGH� /HIqYUH�� <YHV� 3DUURW� �GX�*UHQLHU� PpGRFDLQ��� $ODLQ� 5LYLqUH�� -HDQ-3DXO�9HUGLHU� �GH� OD� )DUFLGXUH� HW� GX� 0LOODVVRX���&KULVWLQH� /DYDO� �GHV� *R�WHXUV� GH� SrFKHV� GH�9RXWH]DF��� $YHF� FHWWH� UHPLVH� GH� PpGDLOOH� GH� OD�&RQIUpULH� GH� OD� QRL[�� LOV� VRQW� GpVRUPDLV� UHFRQQXV�FRPPH� GH� ³IUDQFV� JR�WHXUV� HW� GpYRWV�FRQQDLVVHXUV´�GH�FH�IUXLW�j�FRTXH�HPEOpPDWLTXH�GX�3pULJRUG� 

3RXU�VD�SDUW��QRWUH�DVVRFLDWLRQ�+�1�3��HVW� WUqV� ILqUH� GH� O¶KRQQHXU� IDLW� j� VHV�PHPEUHV���2GLOH�&KDVVDLQJ�DGKpUHQWH�DFWLYH� HW� 'DQLHO� %ORQG\� 9LFH-3UpVLGHQW� pJDOHPHQW�SDUWLFXOLqUHPHQW� DFWLI� TXL� D�� FRQWUH� WRXWH� DWWHQWH��LPSURYLVp� XQ� GLVFRXUV� TX¶RQ� QH� OXL� GHPDQGDLW� SDV��DWWHVWDQW� GX� IDLW� TXH� FHWWH� LQWURQLVDWLRQ� pWDLW�WRWDOHPHQW�LQGRORUH��SXLV�D�VFUXSXOHXVHPHQW�VXLYL�OHV�FRQVLJQHV� FRQFHUQDQW�� FRPPH� OH� PRQWUH� OD�SKRWRJUDSKLH� FL-GHVVRXV�� OD� UqJOH� TXL� FRQVLVWH� j�JR�WHU� SXLV� DSSUpFLHU� FHV� SURGXLWV� ³ELHQ� GH� FKH]�QRXV´������+RQQHXU�j�HX[� 
/D�5pGDFWLRQ 



'RFXPHQW�FRQoX�HW�UpDOLVp�SDU�QRV�VRLQV��LPSULPp�SDU�OD�PDLULH�G¶+DXWHIRUW� +�1�3���OH�����RFWREUH����� 
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