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9LOOHV�HW�9LOODJHV�
HQ�VDQWp /H

%XOOHWLQ
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/HV�WUHQWH�TXDWUH�FDQGLGDWXUHV�GHV�3UL[�G·H[FHOOHQFH
eGLWLRQ�����

&HWWH�DQQpH�HQFRUH��OHV�SUL[�G¶H[FHOOHQFH�QRXV�RIIUHQW�XQH�PRLVVRQ�DERQGDQWH�HW�ULFKH�����������������
G¶H[SpULHQFHV���7RXWHV�QRV�IpOLFLWDWLRQV�DX[�FDQGLGDWV�
'HV�MHXQHV�FLWR\HQV�DX�F±XU�GH�OD�YLH�
PXQLFLSDOH�GH�%HOOHFRPEH
&H�SURMHW�V¶LQVFULW�GDQV�OD�FRQWLQXLWp�GX�SURMHW�8QH�pFROH�DX�
F°XU�GX�GpYHORSSHPHQW�GH�QRWUH�FRPPXQDXWp�TXL�VHQVLEL�
OLVH�OHV�HQIDQWV�j�OD�FLWR\HQQHWp��(Q�FRQFHUWDWLRQ�DYHF�OHV�
HQVHLJQDQWV�HW�OD�GLUHFWLRQ�GH�O¶pFROH��FH�SURMHW�SHUPHW�GH�
GpYHORSSHU�OH�VHQV�GH�OD�GpPRFUDWLH�HQ�GpP\VWLILDQW�OH�
PRQGH�SROLWLTXH��SOXV�SDUWLFXOLqUHPHQW�PXQLFLSDO��HQ�IDLVDQW�
FRQQDvWUH�OHV�GURLWV�HW�OHV�UHVSRQVDELOLWpV�GHV�FLWR\HQV��
O¶LPSRUWDQFH�GH�O¶LPSOLFDWLRQ�GDQV�OH�PLOLHX��HW�OH�WUDYDLO�GHV�
pOXV�HW�GHV�IRQFWLRQQDLUHV�PXQLFLSDX[���(Q�RXWUH��O¶HQVHPEOH�
GHV�UHVVRXUFHV�GH�OD�FROOHFWLYLWp�D�pWp�UpSHUWRULp�DILQ�GH�OHV�
IDLUH�FRQQDvWUH�DX[�MHXQHV��IDYRULVDQW�SDU�ULFRFKHW�OD�FUpDWLRQ�
GH�QRXYHDX[�SDUWHQDULDWV�

/H�)HVWLYDO�GX�FDUWRQ�GH�&DEDQR
/H�VXFFqV�GH�FHW�pYpQHPHQW�D�IDLW�FRQQDvWUH�OD�ILHUWp�GH�OD�
UpJLRQ ��OH�FDUWRQ���2XWUH�VRQ�SRWHQWLHO�pFRQRPLTXH�TXL�D�pWp�
PLV�j�O¶KRQQHXU��FH�FDUWRQ�D�SHUPLV�OD�UpDOLVDWLRQ�G¶XQH�PXOWL�
WXGH�G¶DFWLYLWpV�LQWpUHVVDQWHV�GH�GpYHORSSHPHQW�GH�OD�FUpD�
WLYLWp�FRPPH�OD�FUpDWLRQ�G¶XQ�YLOODJH�HQ�FDUWRQ��OD�
SUpVHQWDWLRQ�G¶XQ�GpILOp�HQ�FDUWRQ�HW�PrPH�XQ�FRQFRXUV�GH�
EDWHDX[�HQ�FDUWRQ�

/D�6HPDLQH�TXpEpFRLVH�GHV�IDPLOOHV�j�
&KDUOHVERXUJ
¬�FHWWH�RFFDVLRQ��XQ�FDKLHU�VSpFLDO�GH�KXLW�SDJHV��LQVpUp�
GDQV�O¶KHEGR�&KDUOHVERXUJ�([SUHVV��D�pWp�UpDOLVp�HW�GLV�
WULEXp�GDQV�OHV��������IR\HUV�GH�OD�PXQLFLSDOLWp���*UkFH�j�OD�
FROODERUDWLRQ�GH�SOXVLHXUV�SDUWHQDLUHV�ORFDX[��RQ�\�SUpVHQ�
WDLW��QRWDPPHQW��OHV�UpDOLVDWLRQV�GHV�RUJDQLVPHV�TXL�
V¶DGUHVVHQW�j�OD�IDPLOOH�HW�XQ�UpVXPp�GH�OD�SROLWLTXH�IDPLOLDOH�
LQFOXDQW�OH�SODQ�G¶DFWLRQ�����������
/H�)HVWLYDO�GX�'RUp�GH�%DLH�-DPHV�j�&KDSDLV
&H�)HVWLYDO�HVW�GHYHQX��GqV�VD�SUHPLqUH�pGLWLRQ�HQ�������OH�SOXV�LPSRUWDQW�
WRXUQRL�GH�SrFKH�DPDWHXU�DX�4XpEHF���7RXW�HQ�GLYHUVLILDQW�O¶pFRQRPLH�ORFDOH��
LO�D�SHUPLV�O¶DPpOLRUDWLRQ�GX�WLVVX�VRFLDO�HW�GHV�pFKDQJHV�HQWUH�DOORFKWRQHV�HW�
DXWRFKWRQHV���6D�UpDOLVDWLRQ�D�QpFHVVLWp�XQH�JUDQGH�SDUWLFLSDWLRQ�GH�WRXWH�OD�
FRPPXQDXWp��RULJLQH��VDQV�GRXWH��GH�VRQ�VXFFqV�

/D�7ULEXQH�&KDSDLVLHQQH
&H�MRXUQDO�ORFDO�HVW�GLVWULEXp�JUDWXLWHPHQW�FKDTXH�PRLV�j�O¶HQVHPEOH�GH�OD�
SRSXODWLRQ���/D�SURGXFWLRQ�GH�FH�EHO�RXWLO�GH�FRPPXQLFDWLRQ�HVW�LVVXH�GHV�
LGpHV�pPLVHV�SDU�OD�SRSXODWLRQ�ORUV�G¶XQH�VpULH�G¶DFWLYLWpV�GH�FRQVXOWDWLRQ�
UpDOLVpH�GDQV�OH�FDGUH�GX�3ODQ�GH�UHYLWDOLVDWLRQ�HW�GH�UHODQFH�pFRQRPLTXH�GH�
&KDSDLV���2Q�\�FRXYUH�WRXV�OHV�pYpQHPHQWV�HW�DFWLYLWpV�TXL�V¶\�GpURXOHQW�DILQ�
GH�OHXU�DFFRUGHU�WRXWH�OD�UHFRQQDLVVDQFH�TX¶LOV�PpULWHQW�

/H�)HVWLYDO�GHV�WUDGLWLRQV�GX�PRQGH�GH�)OHXULPRQW�
)UXLW�GH�OD�FRQFHUWDWLRQ�GH�WRXWH�OD�FRPPXQDXWp��FH�IHVWLYDO�HVW�XQH�FpOpEUD�
WLRQ�GHV�FXOWXUHV�G¶LFL�HW�G¶DLOOHXUV���¬�WUDYHUV�OD�GDQVH��OD�PXVLTXH��OD�JDVWURQ�
RPLH��OHV�DUWV�YLVXHOV��RQ�GpFRXYUH�QRWUH�SODQqWH���$YHF�VHV�VFqQHV��VHV�
VWDQGV��VHV�pYpQHPHQWV�LQWHUDFWLIV�HW�VHV�FKDSLWHDX[��LO�RIIUH�XQ�FDUUHIRXU�
G¶pFKDQJHV�FKDOHXUHX[��

3ODFH�DX[�DGRV�j�+XOO
$X�SULQWHPSV�������OD�9LOOH�GH�+XOO�UpDOLVDLW�XQH�LPSRUWDQWH�FRQVXOWDWLRQ�
DXSUqV�GHV������DGROHVFHQWV�DILQ�G¶LGHQWLILHU�OHXUV�SULRULWpV�G¶DFWLRQ�FRQFHUQ�
DQW�XQH�YLOOH�HQ�VDQWp�HW�YLVDQW�O¶DPpOLRUDWLRQ�GH�OHXU�TXDOLWp�GH�YLH�WRXW�HQ�
LGHQWLILDQW�FRPPHQW�LOV�pWDLHQW�SUrWV�j�V¶HQJDJHU�GDQV�FH�SURFHVVXV���8QH�
&RPPLVVLRQ�-HXQHVVH�D�DORUV�YX�OH�MRXU�SRXU�GRQQHU�VXLWH�DX[�UHFRPPDQGD�
WLRQV�GH�OD�FRQVXOWDWLRQ�HW�XQ�LQYHVWLVVHPHQW�GH����������D�SHUPLV�
O¶HPEDXFKH��G¶XQ�MHXQH�SRXU�OD�FRRUGRQQHU�HW�ILQDQFHU�OHV�SURMHWV�TX¶HOOH��
PHWWUD�GH�O¶DYDQW�



/H�%XOOHWLQ�HVW�OH�MRXUQDO�WULPHVWULHO�GX�
5pVHDX�TXpEpFRLV�GH�9LOOHV�HW�9LOODJHV�
HQ�VDQWp�
'pS{W�OpJDO���H�WULPHVWUH�����
%LEOLRWKqTXH�QDWLRQDOH�GX�&DQDGD
%LEOLRWKqTXH�QDWLRQDOH�GX�4XpEHF
,661����������
5pGDFWLRQ��$JQqV�'XSULH]

/H�FRQVHLO�G
DGPLQLVWUDWLRQ�GX�5pVHDX�
TXpEpFRLV�GH�9LOOHV�HW�9LOODJHV�HQ�VDQWp�
HVW�FRPSRVp�GH�

0��0DUF�*DVFRQ��0DLUH�GH�6DLQW�
-pU{PH��3UpVLGHQW

0��5RJHU�/DEEp��&RQVHLOOHU��PXQLFLSDO�j�
OD�9LOOH�G
$VFRW��9LFH�SUpVLGHQW

0��'HQLV�/DSRLQWH��0DLUH�GH���������������
6DOODEHUU\�GH�9DOOH\ILHOG���6HFUpWDLUH�
7UpVRULHU

0PH�0XULHOOH�%XVTXH��&RQVHLOOqUH�
PXQLFLSDOH�j�OD�9LOOH�GH�6DLQW�*HRUJHV�
GH�%HDXFH

0��$QGUp�&DURQ���3UpVLGHQW�GH�OD�
)pGpUDWLRQ�GHV�FRPPLVVLRQV�VFRODLUHV�
GX�4XpEHF

0PH�3DXOHWWH�/DODQGH��0DLUH�GH�OD�
PXQLFLSDOLWp�GH�3ODLVDQFH

0PH�$JDWKH�/DODQGH��&RRUGRQDWULFH�GH�
+XOO��9LOOH�HQ��VDQWp

0��-HDQ�-DFTXHV�/DPDUFKH��'LUHFWHXU�
JpQpUDO��&DUUHIRXU�GH�OD�VDQWp�HW�GHV�
VHUYLFHV�VRFLDX[�GH�OD�0DWDZLQLH

0��/DXUHQW�0DUFRX[��'LUHFWHXU�GH�OD�
6DQWp�SXEOLTXH�GH�/DQDXGLqUH��
5HSUpVHQWDQW�GH�OD�&RQIpUHQFH�GHV�
5pJLHV�UpJLRQDOHV�GH�OD�6DQWp�HW�GHV�
6HUYLFHV�VRFLDX[

0PH�1LFROH�5R\�$UFHOLQ��&RQVHLOOqUH��
PXQLFLSDOH�j�OD�9LOOH�GH�0RQWUpDO

/HV�PHPEUHV�GX�&HQWUH�����������������
G
LQIRUPDWLRQ�GX�5pVHDX���������������
TXpEpFRLV�GH�9LOOHV�HW���9LOODJHV�HQ��
VDQWp�VRQW���$JQqV�'XSULH]��5pDO�
/DFRPEH��-XOLH�/pYHVTXH��0DULH�&ODXGH�
3LJHRQ�HW�/RXLV�3RLULHU�

������DYHQXH�G
(VWLPDXYLOOH
%HDXSRUW��4XpEHF���*�(��*�
7pOpSKRQH����������������������
7pOpFRSLHXU����������������
&RXUULHO���YYV#FVST�TF�FD
6LWH��KWWS���YYV�QHRPHGLD�FRP
/H�&HQWUH�FXOWXUHO�3DYLOORQ�GH�O·(QWUHS{W�j�/DFKLQH
(Q�UpSRQVH�j�OD�IRUWH�GHPDQGH�GHV�FLWR\HQV�TXL�UHFKHUFKDLHQW�XQ�OLHX�SURSLFH�j�OD�GLIIX�
VLRQ�GHV�DUWV�GH�OD�VFqQH��OD�PXQLFLSDOLWp�D�UHVWDXUp�O¶DQFLHQQH�%UDVVHULH�'DZHV���(OOH�
RIIUH�PDLQWHQDQW�GH�WUqV�EHOOHV�VDOOHV�G¶H[SRVLWLRQ�GRQW�XQH�FRQVDFUpH�j�O¶KLVWRLUH�GX�
EkWLPHQW�DLQVL�TX¶XQH�VDOOH�GH�VSHFWDFOH�j�OD�ILQH�SRLQWH�WHFKQLTXH�

/·pFKR�GHV�PRQWDJQHV��OH�MRXUQDO�FRPPXQDXWDLUH�GH�/D�&RUQH
&OHI�GH�YR�WH�GH�OD�FRPPXQLFDWLRQ�GH�FHWWH�FRPPXQDXWp��OD�FUpDWLRQ�GH�FH�MRXUQDO�D�
IDLW�O¶XQDQLPLWp�ORUV�GHV�SUHPLHUV�SDV�GH�/D�&RUQH�HQ�VDQWp���,O�D�VXIILW�GH�VL[�PRLV�j�
O¶pTXLSH�GH�EpQpYROHV��FRPSRVpH�GH����SHUVRQQHV�PDLQWHQDQW��SRXU�DUULYHU�j�OD�
SUHPLqUH�SDUXWLRQ���&HW�RXWLO�G¶LQIRUPDWLRQ��DXTXHO�WRXV�OHV�PHPEUHV�GH�OD�FRPPXQDXWp�
RQW�DFFqV�JUDWXLWHPHQW��D�IDYRULVp�OD�FRQFHUWDWLRQ�HQWUH�OHV�RUJDQLVPHV��OD�PXQLFLSDOLWp�
HW�OHV�FLWR\HQV�LPSOLTXpV�

/D�3RFKHWWH�G·DFFXHLO�DX[�QRXYHDX[�DUULYDQWV�GH�/D�&RUQH
/D�UpDOLVDWLRQ�GH�FHWWH�SRFKHWWH�D�SHUPLV�XQH�PHLOOHXUH�FRQQDLVVDQFH�GH�FH�TXL�VH�IDLW�
HW�GHV�SHUVRQQHV�TXL�OH�IRQW�GDQV�OD�PXQLFLSDOLWp���(Q�RIIUDQW�OD�SRVVLELOLWp�GH�VH�IDLUH�
FRQQDvWUH�HW�GH�GpFRXYULU�WRXWHV�OHV�UpDOLVDWLRQV�GH�OD�FRPPXQDXWp��HOOH�D�UHQIRUFp�OH�
VHQWLPHQW�G¶DSSDUWHQDQFH�

/H�VHUYLFH�GH�VRLQV�GH�VDQWp�HW�GH�SUpYHQWLRQ�GH�/D�&RUQH
&¶HVW�OH�SDUWHQDULDW�GpYHORSSp�HQWUH�OH�&/6&�HW�OD�PXQLFLSDOLWp�TXL�D�SHUPLV�G¶RIIULU�GHV�
VRLQV�GH�VDQWp�GH�SUHPLqUH�OLJQH�j�OD�SRSXODWLRQ�GH�/D�&RUQH���$SUqV�DYRLU�UHFXHLOOL�OHV�
EHVRLQV��XQH�LQIUDVWUXFWXUH�OpJqUH�D�pWp�PLVH�HQ�SODFH�GDQV�OH�+/0�DILQ�GH�SHUPHWWUH�j�
O¶LQILUPLqUH�GH�UHFHYRLU�OHV�SDWLHQWV�SRXU�GHV�SUpOqYHPHQWV��GHV�SDQVHPHQWV��OH�VXLYL�
GHV�EpEpV��OD�SULVH�GH�WHQVLRQ�DUWpULHOOH��HWF���pYLWDQW�DLQVL�GH�ORQJV�GpSODFHPHQWV���(Q�
RXWUH��GHV�FLWR\HQV�EpQpYROHV�DLGHQW�DX�WUDQVSRUW�GHV�SUpOqYHPHQWV�

/HV�-DUGLQV�&RUEHLOOHV�G·DUW�GH�/D�7XTXH
&¶HVW�OD�FRQFHUWDWLRQ�HQWUH�OD�PXQLFLSDOLWp�HW�GH�QRPEUHX[�RUJDQLVPHV�TXL�D�UHQGX�SRV�
VLEOH�OD�FUpDWLRQ�GH�FH�MDUGLQ�FRPPXQDXWDLUH�TXL�D�GH�QRPEUHXVHV�UHWRPEpHV�WHOOHV�
TXH�O¶pPHUJHQFH�G¶XQ�UpVHDX�VRFLDO�G¶pFKDQJH��G¶HQWUDLGH�HW�GH�SDUWDJH��O¶pOLPLQDWLRQ�
GX�YDQGDOLVPH�GDQV�OH�TXDUWLHU�R��LO�HVW�VLWXp�HW�OH�GpYHORSSHPHQW�GX�VHQWLPHQW�
G¶DSSDUWHQDQFH�j�OD�FRPPXQDXWp���)UXLW�GX�VXLYL�GH�OD�3ROLWLTXH�IDPLOLDOH��FHWWH�UpDOLVD�
WLRQ�D�IDYRULVp�OHV�OLHQV�HQWUH�OD�IDPLOOH�HW�OD�PXQLFLSDOLWp�DLQVL�TXH�O¶LQWHUJpQpUDWLRQ�

,VDEHOOH«�8Q�SDUF�SRXU�WRXV�j�/DYDO
&H�SDUF�pWDLW��GHSXLV�SOXVLHXUV�DQQpHV��OH�WKpkWUH�GH�QRPEUHX[�DFWHV�GH�YDQGDOLVPH�HW�
GH�YLROHQFH�UHOLpV�j�OD�FRQVRPPDWLRQ�HW�OD�YHQWH�GH�VWXSpILDQWV���/¶pWXGH�GX�SUREOqPH�
HW�GHV�UHQFRQWUHV�DYHF�OHV�FLWR\HQV�HW�RUJDQLVPHV�FRQFHUQpV�RQW�SHUPLV�DX�VHUYLFH�
GHV�ORLVLUV�FRQMRLQWHPHQW�DYHF�OD�SROLFH�FRPPXQDXWDLUH�G¶pODERUHU�HW�GH�UpDOLVHU�XQ�
SODQ�G¶DFWLRQ�TXL�D�SHUPLV�G¶DXJPHQWHU�OD�VpFXULWp�SDU�XQH�SUpVHQFH�SOXV�LPSRUWDQWH�
WDQW�GHV�YLVLWHXUV�TXH�GHV�SROLFLHUV��HPSrFKDQW�DLQVL�OD�FOLHQWqOH�GpOLQTXDQWH�GH�
V¶DSSURSULHU�OH�VLWH���

/H�SURJUDPPH�GH�UHF\FODJH�GHV�FRQWHQDQWV�GH�SHLQWXUH�j�
0DVVRQ�$QJHUV
&H�SURMHW�D�YX�OH�MRXU��LO�\�D�TXDWUH�DQV�GpMj��JUkFH�j�OD�FROODERUDWLRQ�GH�OD�FRPPLVVLRQ�
GH�O¶HQYLURQQHPHQW�HW�XQ�FRPPHUFH�GH�GpWDLO�GH�SHLQWXUH���/HV�FLWR\HQV�DSSRUWHQW�FKH]�
FH�GHUQLHU�OHXUV�FRQWHQDQWV�GH�SHLQWXUH�TXL�OHV�DSSRUWH�FKDTXH�VHPDLQH�j�O¶XVLQH�GH�
UHF\FODJH�



/H�)RUXP������GH�0HUFLHU�(VW��4XDUWLHU�HQ�VDQWp�
j�0RQWUpDO
7RXWH�OD�SRSXODWLRQ�GX�TXDUWLHU�DLQVL�TXH�WRXV�OHV�DFWHXUV�GX�
PLOLHX��WDQW�FRPPXQDXWDLUHV�TX¶LQVWLWXWLRQQHOV��RQW�pWp�LQYLWpV�j�
SDUWLFLSHU�j�FHWWH�GpPDUFKH�YLVDQW�OD�GpWHUPLQDWLRQ�GHV�RULHQWD�
WLRQV�G¶DFWLRQV�SRXU�OHV�TXDWUH�SURFKDLQHV�DQQpHV���$SUqV�OD�
WHQXH�GHV�DFWLYLWpV�SUp�IRUXP��OHV�MRXUQpHV�)RUXP�RQW�SHUPLV�GH�
IDLUH�UHVVRUWLU�OHV�SULRULWpV�GX�PLOLHX���0HUFLHU�(VW�4XDUWLHU�HQ�
VDQWp�VH�FKDUJH�PDLQWHQDQW�GH�IDLUH�SURJUHVVHU�FHV�RULHQWDWLRQV�
SDU�GHV�UpDOLVDWLRQV�LQWHUVHFWRULHOOHV�

/D�)rWH�GHV�QRXYHDX[�QpV�PLFKHORLV�GDQV�OH�
TXDUWLHU�6DLQW�0LFKHO�j�0RQWUpDO
&HWWH�IrWH�G¶DFFXHLO��TXL�D�OLHX�TXDWUH�IRLV�SDU�DQQpH��V¶DUWLFXOH�
DXWRXU�G¶XQ�ULWXHO�±�DQLPDWLRQ��FDGHDX��LQIRUPDWLRQV�VXU�OHV�VHUY�
LFHV�RIIHUWV�DX[�IDPLOOHV�±�HW�VHUW�GH�SRUWH�G¶HQWUpH�YHUV�OHV�
DXWUHV�VHUYLFHV�HW�DFWLYLWpV�GX�TXDUWLHU���,QLWLpH�SDU�OH�FRPLWp�GH�
FRRUGLQDWLRQ�GH�1DvWUH�pJDX[��*UDQGLU�HQ�VDQWp��FHWWH�IrWH�XQLW�
OHV�IDPLOOHV�DX�GHOj�GHV�GLIIpUHQFHV��EULVDQW�DLQVL�O¶LVROHPHQW�GH�
QRPEUHV�G¶HQWUH�HOOHV�

/·DPpQDJHPHQW�GH�OD�FRXU�GX�&HQWUH�
G·DVVLVWDQFH�G·HQIDQWV�HQ�GLIILFXOWp�j�0RQWUpDO
/D�SUpVHQFH�GH�GpFKHWV��GH�VHULQJXHV��GH�YLWUH�FDVVpH�UHQGDLW�
LQXWLOLVDEOH�OD�FRXU�DUULqUH�GH�FHW�RUJDQLVPH�GH�OD�)RQGDWLRQ�
-DFTXHV�)RUHVW�GHV�&ROV�EOHXV�GH�0RQWUpDO�RIIUDQW�DVVLVWDQFH�
DX[�HQIDQWV�HQ�GLIILFXOWpV�DLQVL�TX¶j�OHXU�IDPLOOH���6RXV�O¶LPSXOVLRQ�
G¶XQ�FLWR\HQ�HW�JUkFH�j�O¶DLGH�EpQpYROH�GH�QRPEUHX[�FROV�EOHXV�
HW�GH�SDUHQWV��FHWWH�FRXU�HVW�GHYHQXH�XQ�OLHX�DJUpDEOH�R��OHV�
HQIDQWV�HQ�GLIILFXOWp�SHXYHQW�VRFLDOLVHU�HW�MRXHU�HQ�WRXWH�VpFXULWp�

/HV�$QJHV�JDUGLHQV�GH�1RWUH�'DPH�GX�1RUG
)UXLW�GH�OD�FRQFHUWDWLRQ�GH�SDUWHQDLUHV�FRQFHUQpV�SDU�O¶DPpOLRUD�
WLRQ�GH�OD�TXDOLWp�GH�YLH��FHWWH�UpDOLVDWLRQ�HQ�HVW�j�VD�GHX[LqPH�
pGLWLRQ���'HV�WRXUQpHV�j�SLHG�RX�j�ELF\FOHWWH�SDU�GHV�MHXQHV�HW�OH�
GpYHORSSHPHQW�G¶RXWLOV�GH�SUpYHQWLRQ�HW�G¶LQIRUPDWLRQ�RQW�SHUPLV�
G¶DPpOLRUHU�JUDQGHPHQW�OD�VpFXULWp�VXU�OH�WHUULWRLUH�GH�OD�PXQLFL�
SDOLWp�DLQVL�TXH�GDQV�OD�UpVHUYH�DOJRQTXLQH�YRLVLQH�

�©7·HQ�VRXYLHQV�WX"ª�j�3DOPDUROOH

&H�SURMHW�YLVH�O¶LQWpJUDWLRQ�VRFLRFXOWXUHOOH�GHV�pOqYHV�GH��LqPH�

VHFRQGDLUH�j�OHXU�FRPPXQDXWp�j�O¶RFFDVLRQ�GX���LqPH�DQQLYHU�
VDLUH�GH�IRQGDWLRQ�GH�OD�PXQLFLSDOLWp��&HV�MHXQHV�RQW�OD�PLVVLRQ�
GH�GpFRXYULU�HW�GH�IDLUH�FRQQDvWUH�O¶KLVWRLUH�GH�O¶$ELWLEL�2XHVW�SDU�
OH�ELDLV�G¶XQH�H[SRVLWLRQ�HW�G¶XQH�SLqFH�GH�WKpkWUH�TXL�VRQW�
SUpVHQWpV�GDQV�OH�FDGUH�GHV�IHVWLYLWpV�
/D�MRXUQpH�FROOHFWH�GH�UpVLGXV�GRPHVWLTXHV�
GDQJHUHX[��5''��j�3RUW�&DUWLHU
/D�JUDQGH�FRQFHUWDWLRQ�HW�FROODERUDWLRQ�GX�PLOLHX�TXL�D�SHUPLV�GH�
UHOHYHU�DYHF�DXGDFH�HW�LPDJLQDWLRQ�OHV�GpILV�HQYLURQQHPHQWDX[�
HVW�VDQV�QXO�GRXWH�j�O¶RULJLQH�GX�JUDQG�VXFFqV�GH�FHWWH�MRXUQpH�
GH�FROOHFWH�GH�5''���3OXV�GH�����SHUVRQQHV�VRQW�YHQXHV�
DSSRUWHU�OHXUV�5''�HW�RQ�D�SX�DLQVL�GLVSRVHU�DGpTXDWHPHQW�GH�
����OLWUHV�G¶KXLOH��GHV�EDWWHULHV�G¶DXWR��GH�OD�SHLQWXUH��GHV�PpGL�
FDPHQWV�HW�GHV�UpVHUYRLUV�GH�SURSDQH�

/H�&HQWUH�&XOWXUHO�HW�FRPPXQDXWDLUH�GH�6DLQW�
&DOL[WH
'DQV�OD�IRXOpH�GH�GHX[�FROORTXHV�TXL�UpXQLVVDLHQW�GHV�JURXSHV�
FRPPXQDXWDLUHV��GHV�JHQV�G¶DIIDLUH�HW�GHV�FLWR\HQV��OD�JUDQGH�
FKDSHOOH�GH�VHFRXUV�D�pWp�UpQRYpH�HW�UHVWUXFWXUpH�HQ�&HQWUH�&XO�
WXUHO�HW�&RPPXQDXWDLUH�R��VRQW�SUpVHQWpV�GHV�VSHFWDFOHV�HW�GHV�
H[SRVLWLRQV�WDQW�SURIHVVLRQQHOOHV�TXH�GH�OD�UHOqYH�

/H�GpYHORSSHPHQW�GXUDEOH�j�6DLQWH�3DXOH
&HWWH�SULVH�HQ�FKDUJH�GH�VRQ�DYHQLU�SDU�OD�FRPPXQDXWp�D�WUDQV�
IRUPp�XQH�VLWXDWLRQ�GLIILFLOH�±�WUDYDLOOHXUV�IRUHVWLHUV�WUDYDLOODQW�pSL�
VRGLTXHPHQW��QRPEUHXVHV�IDPLOOHV�UHFHYDQW�OHV�SUHVWDWLRQV�GH�
VpFXULWp�GX�UHYHQX��XQH�pFROH�HQ�YRLH�GH�IHUPHWXUH�±�HQ�DYHQLU�
VRXULDQW ��FUpDWLRQ�G¶XQH�TXLQ]DLQH�G¶HPSORLV�VDLVRQQLHUV�HQ�IRU�
HVWHULH�HW�SOXV�GH����LQVFULSWLRQV�j�O¶pFROH��GHYHQXH�XQH�pFROH�
YHUWH�GH�%UXQWODQG�

/D�&LWp�GHV�MHXQHV��UpJLRQ�PDVNRXWDLQH�j�6DLQW�
+\DFLQWKH
6XLWH�j�XQH�pWXGH�GHV�EHVRLQV�GHV�DGROHVFHQWV��XQ�SODQ�G¶DFWLRQ�
D�pWp�PLV�VXU�SLHG�HW�XQ�FRPLWp�GH�WUDYDLO�LQWHUVHFWRULHO�V¶HVW�PLV�j�
O¶°XYUH���/D�&LWp�GHV�MHXQHV�D�YX�OH�MRXU�RIILFLHOOHPHQW�HQ�QRYHP�
EUH������HW�DSUqV�VL[�PRLV�G¶RSpUDWLRQ��HOOH�FRPSWH�SOXVLHXUV�
UpDOLVDWLRQV�WHOOHV�O¶eYpQHPHQW�$GRV�������XQ�WUDYDLOOHXU�GH�
PLOLHX��OH�FOXE�%RRPHUDQJ��XQ�VSHFWDFOH�j�O¶RFFDVLRQ�GH�O¶RXYHU�
WXUH�GH�VRQ�SDUF�GH�SODQFKHV�j�URXOHWWHV�HW�OD�YHQXH�G¶XQ�PpJD�
SURMHW�0XOWLPpGLD�

/D�3ODFH�GHV�%pQpYROHV�HW�VRQ�±XYUH�G·DUW�j�
6DLQW�+\DFLQWKH
8QH�FpUpPRQLH�PpPRUDEOH�D�LQDXJXUp�OD�QRXYHOOH�3ODFH�GHV�
%pQpYROHV�DJUpPHQWpH�SDU�XQH�°XYUH�G¶DUW�G¶XQ�DUWLVWH�ORFDO�
UHQGDQW�KRPPDJH�DX[�PLOOLHUV�GH�MHXQHV�HW�PRLQV�MHXQHV�TXL�SDU�
OHXU�G\QDPLVPH�FRQWULEXHQW�DX[�PLHX[�rWUH�GH�OD�JUDQGH�FRP�
PXQDXWp�PDVNRXWDLQH��©FHV�*HQV�GH�F°XU��WRXW�SUrWV�HW�WRXW�
SUqV�GHV�*HQVª�



/H�SURJUDPPH�GH�UHYLWDOLVDWLRQ�GX�FHQWUH�YLOOH�
GH�6DLQW�-pU{PH
/D�UpDOLVDWLRQ�GH�FH�SURJUDPPH�HVW�LVVXH�GX�WUDYDLO�GHV�FLWR\HQV��
GHV�VHUYLFHV�PXQLFLSDX[��GH�QRPEUHX[�SDUWHQDLUHV�SULYpV�HW�
SXEOLFV��DLQVL�TXH�GX�FRQVHLO�PXQLFLSDO���2XWUH�OH�UHQIRUFHPHQW�
GX�VHQWLPHQW�G¶DSSDUWHQDQFH�HW�OD�FUpDWLRQ�GH�QRXYHDX[�OLHX[�GH�
UDVVHPEOHPHQW��OD�UHYLWDOLVDWLRQ�GX�FHQWUH�YLOOH�D�IDYRULVp�
G¶DXWUHV�LQYHVWLVVHPHQWV�HW�OD�FRQVRPPDWLRQ�ORFDOH�GHV�FLWR\�
HQV���3OXV�HQFRUH��RQ�D�FUpp�XQ�PLOLHX�GH�YLH�FRKpUHQW�HW�DJUpD�
EOH�SRXU�WRXWH�OD�FRPPXQDXWp�

/·DUERUHWXP�6DLQW�*HRUJHV
&H�SDUF�DPpQDJp�DX�F°XU�GH�OD�YLOOH�RIIUH�XQ�PDJQLILTXH�HVSDFH�
YHUW�DX[�FLWR\HQV�WRXW�HQ�OHV�VHQVLELOLVDQW�DX�U{OH�GH�O¶DUEUH�GDQV�
OD�YLOOH�DLQVL�TX¶j�OD�SURWHFWLRQ�GHV�ULYHV���6RQ�DPpQDJHPHQW��TXL�
V¶HVW�pFKHORQQp�VXU�TXDWUH�DQV��D�SX�rWUH�UpDOLVp�JUkFH�j�OD�SDU�
WLFLSDWLRQ�VDQV�UHOkFKH�GHV�FLWR\HQV�HW�DX�OHDGHUVKLS�GH�OD�
PXQLFLSDOLWp��������YpJpWDX[�HW�O¶LGHQWLILFDWLRQ�GHV�WRXWHV�OHV�
HVSqFHV�SHUPHWWHQW�DX[�KRUWLFXOWHXUV�HQ�KHUEH��XQ�DSSUHQWLV�
VDJH�GDQV�XQ�VLWH�H[FHSWLRQQHO���6LWXp�GDQV�XQ�TXDUWLHU�PRGHVWH�
HW�FRQWLJX�j�XQ�IR\HU�SRXU�SHUVRQQHV�kJpHV��LO�D�pWp�FRQoX�SRXU�
TXH�OHV�SHUVRQQHV�j�PRELOLWp�UpGXLWH�SXLVVHQW�\�FLUFXOHU�DLVp�
PHQW���&H�OLHX�GH�UHQFRQWUH�RIIUH�pJDOHPHQW�XQ�DPSKLWKpkWUH�
QDWXUHO�

/D�3·WLWH�VHPDLQH�FXOWXUHOOH�GH�7URLV�5LYLqUHV
&HW�pYpQHPHQW�FXOWXUHO�RIIUH�DX[�FLWR\HQV�O¶RFFDVLRQ�GH�IDLUH��
YDORLU�OHXUV�PXOWLSOHV�WDOHQWV�GDQV�OHV�GRPDLQHV�GHV�DUWV�YLVXHOV�
HW�GH�OD�VFqQH�HQ�OHXU�GRQQDQW�DFFqV�j�GHV�pTXLSHPHQWV���������
FXOWXUHOV�G¶XQH�TXDOLWp�H[FHSWLRQQHOOH���/H�VXFFqV�GH�SDUWLFLSDWLRQ�
GH�FHW�pYpQHPHQW��XQH�DXJPHQWDWLRQ�GH�SOXV�GH�����FHWWH�
DQQpH��PRQWUH�ELHQ�O¶LQWpUrW�GH�OD�FRPPXQDXWp�SRXU�FHW�pYpQH�
PHQW�TXL�SUpYRLW�GHV�GpYHORSSHPHQWV�LQWpUHVVDQWV��VRLW�GH�GHYH�
QLU�OD�*UDQGH�VHPDLQH�FXOWXUHOOH��VHSW�MRXUV�DX�FRXUV�GHVTXHOV�OD�
SRSXODWLRQ�GX�*UDQG�7URLV�5LYLqUHV�IXVLRQQp�SRXUUD�SDUWDJHU�VHV�
WDOHQWV�

/H�VSHFWDFOH�©3ODFH�DX[�DvQpVª�j�7URLV�5LYLqUHV
&H�VSHFWDFOH��TXL�HQ�HVW�j�VD�TXDWULqPH�pGLWLRQ��RIIUH�DX[�SHU�
VRQQHV�GX�WURLVLqPH�kJH�O¶RSSRUWXQLWp�G¶H[SULPHU�OHXUV�WDOHQWV�
DUWLVWLTXHV�VXU�XQH�JUDQGH�VFqQH�GH�VSHFWDFOH�WRXW�HQ�SUpVHQWDQW�
GHV�FDSVXOHV�YLGpR�VXU�OH�SDVVp���2UJDQLVp�DYHF�OD�FROODERUDWLRQ�
GX�PLOLHX�GHV�DvQpV��FHW�pYpQHPHQW�FRQQDvW�FKDTXH�DQQpH�XQ�
JUDQG�VXFFqV�

/HV�WD[LEXV�j�9DO�G¶2U
&¶HVW�VXU�O¶LQLWLDWLYH�GH�OD�7DEOH�GH�FRQFHUWDWLRQ�HQIDQFH�IDPLOOH�
TXH�OH�WUDQVSRUW�HQ�FRPPXQ�D�pWp�FLEOp���)UXLW�G¶XQ�ODUJH�SDUWH�
QDULDW��FH�PRGH�GH�WUDQVSRUW�HQ�FRPPXQ�YLHQW�EULVHU�O¶LVROHPHQW�
VRFLDO�GHV�FLWR\HQV�YLYDQW�GHV�UHVWULFWLRQV�pFRQRPLTXHV�HW�GRQF�
GH�GpSODFHPHQWV���,O�IDFLOLWH��HQWUH�DXWUHV��O¶XWLOLVDWLRQ�GHV�VHUY�
LFHV�HW�GHV�LQIUDVWUXFWXUHV�GH�OD�PXQLFLSDOLWp��FRQWULEXDQW�DLQVL�j�
O¶DPpOLRUDWLRQ�GH�OHXU�TXDOLWp�GH�YLH��
-H�P·LPSOLTXH�j�9HUGXQ�SRXU�XQ�PLOLHX�GH�YLH�
VpFXULWDLUH
3UHPLqUH�SKDVH�G¶XQ�SURMHW�G¶DPpOLRUDWLRQ�GH�OD�VpFXULWp�HW�GH�OD�
SUpYHQWLRQ�GX�FULPH��FHWWH�pWXGH�D�pWp�UpDOLVpH�DYHF�XQH�
DSSURFKH�PL[WH�UHJURXSDQW�GHV�GRQQpHV�TXDQWLWDWLYHV��TXDOLWD�
WLYHV�HW�GHV�LQIRUPDWLRQV�SURYHQDQW�GH�GRFXPHQWV�DGPLQLVWUDWLIV���
(OOH�UpYqOH�TXH�OH�TXDUWLHU�&HQWUH�YLOOH�DIILFKH�XQ�WDX[�G¶LQVpFXULWp�
SOXV�pOHYp�TXH�ELHQ�G¶DXWUHV�TXDUWLHUV�HW�SUpVHQWH�GHV�UHFRP�
PDQGDWLRQV�SUpFLVHV�RULHQWpHV�VXU�GHV�DFWLRQV�YLVDQW�OD�GLPLQX�
WLRQ�GH�OD�FULPLQDOLWp�HW�O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�YLH�

)LFKHV�G·DQLPDWLRQ�HW�G·LQWHUSUpWDWLRQ�DX�3DUF�
-DUGLQHWV�©/HV�3HWLWHV�%LQHWWHVª�j�9HUGXQ
&H�UHFXHLO�GH����ILFKHV�FRXOHXUV�V¶LQVFULW�GDQV�OH�SURMHW�G¶pGXFD�
WLRQ�HW�GH�VHQVLELOLVDWLRQ�j�O¶HQYLURQQHPHQW�HW�DX�MDUGLQDJH�GHV�
HQIDQWV�OH�3DUF�-DUGLQHWV�©/HV�3HWLWHV�%LQHWWHVª�LPSODQWp�GDQV�
XQH�]RQH�GpIDYRULVpH�GH�9HUGXQ���&ODVVp�HQ�WURLV�SDUWLHV�VRLW�OD�
SUpSDUDWLRQ��O¶HQWUHWLHQ�HW�OD�UpFROWH��FH�UHFXHLO�HVW�XQ�YpULWDEOH�
RXWLO�SpGDJRJLTXH�UpDOLVp�SDU�GHV�SHUVRQQHV�HQ�LQVHUWLRQ�HQ�
HPSORL��

5$0(�j�9HUGXQ
/H�SURMHW�5$0(�RIIUH�j�GHV�HQWUHSULVHV�GH�9HUGXQ�HW�GHV�HQYL�
URQV��DLQVL�TX¶j�GHV�RUJDQLVPHV�RX�DVVRFLDWLRQV�SURIHVVLRQ�
QHOOHV�TXL�SDUWLFLSHQW�DX�GpYHORSSHPHQW�ORFDO�GH�9HUGXQ��
O¶RSSRUWXQLWp�GH�IDLUH�DSSHO�j�O¶H[SpULHQFH�HW�j�OD�FRPSpWHQFH�
G¶XQ�UHJURXSHPHQW�GH�PHQWRUV�TXL�PHWWHQW�j�OHXU�GLVSRVLWLRQ�OHXU�
VDYRLU�IDLUH�HW�OHXUV�FRQQDLVVDQFHV�

/HV�)rWHV�GX����H�DQQLYHUVDLUH�j�9HUGXQ
/H�FDKLHU�VRXYHQLU�©9HUGXQ�HQ�O¶DQ�����ª�PRQWUH�ELHQ�O¶H[WUDRU�
GLQDLUH�VXFFqV�GH�O¶DSSURFKH�XWLOLVpH�SRXU�FRPPpPRUHU�OHV�����
DQV�GH�9HUGXQ���&LWR\HQV�HW�RUJDQLVPHV�RQW�SURSRVp�HW�SUpSDUp��
DYHF�OH�VRXWLHQ�GH�OD�9LOOH��XQH�FHQWDLQH�G¶DFWLYLWpV��TXL�RQW��VDQV�
QXO�GRXWH��DFFUX�OH�VHQWLPHQW�G¶DSSDUWHQDQFH�HW�GH�VROLGDULWp���/D�
JUDQGH�6RLUpH�5HFRQQDLVVDQFH�D�SHUPLV�GH�UHPHUFLHU�OHV�SHU�
VRQQHV�LPSOLTXpHV�HW�GH�FpOpEUHU�OD�ILHUWp�YHUGXQRLVH�

0LVH�HQ�±XYUH�G·XQ�UpVHDX�GH�FRPPXQDXWp�HQ�
VDQWp�HQ�$FDGLH�GX�1RXYHDX�%UXQVZLFN
/¶LQWpUrW�SRUWp�DX�FRQFHSW�GH�9LOOHV�HW�9LOODJHV�HQ�VDQWp�GHSXLV�
�����SDU�OD�FRPPXQDXWp�DFDGLHQQH�D�PHQp�j�OD�FUpDWLRQ�GX�
0RXYHPHQW�$FDGLHQ�GHV�FRPPXQDXWpV�HQ�6DQWp�GX�1%��0$&6�
1%��HQ�������SUpFpGpH�SDU�OD�WHQXH�GH�GHX[�V\PSRVLXPV��O¶XQ�
SURYLQFLDO�HQ������HW�O¶DXWUH�LQWHUSURYLQFLDO�O¶DQQpH�VXLYDQWH���
$XMRXUG¶KXL��FH�VRQW�GL[�VHSW�&RPPXQDXWpV�HW�2UJDQLVDWLRQV�HQ�
VDQWp�TXL�PXOWLSOLHQW�OHXUV�HIIRUWV�SRXU�OH�PLHX[�rWUH�FROOHFWLI�GH�
O¶$FDGLH�GX�1%���4XL�SOXV�HVW��XQH�WUHQWDLQH�GH�QRXYHOOHV�FRP�
PXQDXWpV�HW�RUJDQLVDWLRQV�VH�PRQWUHQW�WUqV�LQWpUHVVpHV���(QILQ��
OH�0$&6�1%�WLHQGUD�VRQ�SURFKDLQ�FROORTXH�HW�VRQ�$VVHPEOpH�
JpQpUDOH�HQ�RFWREUH������


