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6RPPDLUH�GX�OLYUH 
&KDSLWUH���3DXO�'HYLQ 
4XHUHOOHV��SROpPLTXHV�HW�FRQVHQVXV�
DXWRXU� GH� O¶HQVHLJQHPHQW� GH� OD� OHF�
WXUH 
3DXO� 'HYLQ HVW� LQVSHFWHXU� GH� O¶eGXFD�
WLRQ�QDWLRQDOH��SUpVLGHQW�GH� O¶,QVWLWXW�GH�
5HFKHUFKHV� GH� OD� )68� HW� VHFUpWDLUH�
JpQpUDO� GX� 613,-)68� �V\QGLFDW� GHV�
LQVSHFWHXUV�� 
&KDSLWUH���-DFTXHV�%HUQDUGLQ 
/¶HQWUpH�GDQV�O¶pFULW��HQMHX�G¶DFFXOWX�
UDWLRQ 
'RFWHXU� HQ� VFLHQFHV� GH� O¶pGXFDWLRQ��
-DFTXHV�%HUQDUGLQ�HVW�XQ�VSpFLDOLVWH�GH�
O¶HQWUpH� GDQV� O¶pFULW� j� O¶pFROH�� ,O� HVW� QR�
WDPPHQW� O¶DXWHXU� GH�&RPPHQW� OHV� HQ�
IDQWV� HQWUHQW� GDQV� OD� FXOWXUH� pFULWH�
�5HW]���������,O�HVW�SUpVLGHQW�GX�*)(1� 
&KDSLWUH���0DU\VH�5HELqUH� 
(W�VL�DSSUHQGUH�j�OLUH�pWDLW�SDVVLRQ�
QDQW "�/H�SRLQW�GH�YXH�G¶XQH�GLGDFWL�
FLHQQH 
0DU\VH� 5HELqUH� D� pWp� PDvWUHVVH� GH�
FRQIpUHQFHV�HQ�VFLHQFHV�GX� ODQJDJH�j�
O¶XQLYHUVLWp� GH� %RUGHDX[�� (OOH� D� pJDOH�
PHQW� pWp� IRUPDWULFH� HQ� GLGDFWLTXH� GX�
IUDQoDLV�� (OOH� HVW� XQ� PHPEUH� DFWLI� GH�
O
$)()�� O¶DVVRFLDWLRQ� GHV� HQVHLJQDQWV�
GH�IUDQoDLV� 
&KDSLWUH���-DFTXHV�&ULQRQ 
$SSUHQGUH�j�GHYHQLU� OHFWHXU �� OH�U{OH�
GH�O¶pFROH 
-DFTXHV�&ULQRQ�HVW�SURIHVVHXU�pPpULWH�j�
O
XQLYHUVLWp� 3DULV� (VW� &UpWHLO�� 6HV� UH�
FKHUFKHV� SRUWHQW� QRWDPPHQW� VXU� OH� ODQ�
JDJH�GDQV�OHV�DSSUHQWLVVDJHV��OHV�LQpJD�
OLWpV� VFRODLUHV� HW� OD� SURIHVVLRQQDOLVDWLRQ�
GHV�HQVHLJQDQWV� 
&KDSLWUH���&KULVWLQH�3DVVHULHX[ 
8QH� FXOWXUH� OLWWpUDLUH� GqV� OD� PDWHU�
QHOOH 
&KULVWLQH�3DVVHULHX[�D�pWp�HQVHLJQDQWH� 
HQ� pFROH� PDWHUQHOOH� SXLV� FRQVHLOOqUH�
SpGDJRJLTXH��PLOLWDQWH�DX�*)(1��(OOH�D�
GLULJp� SOXVLHXUV� RXYUDJHV� VXU� O¶DSSUHQ�
WLVVDJH� HQ� PDWHUQHOOH�� (OOH� D� pWp�
PHPEUH�GX�JURXSH�GHV�H[SHUWV�SRXU�OD�
UpGDFWLRQ� GHV� SURJUDPPHV� GH� O¶pFROH�
PDWHUQHOOH�������(OOH�HVW� UpGDFWULFH�HQ�
FKHI�GH�OD�UHYXH�&DUQHWV�5RXJHV� 

$SSUHQGUH�j�OLUH� 
8QH�SUDWLTXH�FXOWXUHOOH�HQ�FODVVH 

8Q�RXYUDJH�GLULJp�SDU�3DXO�'HYLQ� 
HW�&KULVWLQH�3DVVHULHX[ 

 
4XRL� TX¶HQ� GLVH� OH�PLQLVWUH� GH� O¶eGXFDWLRQ� QDWLRQDOH�� O¶DSSUHQWLVVDJH� GH� OD� OHFWXUH� Q¶HVW�
SDV�TX¶XQH�TXHVWLRQ�GH�PpWKRGH��(W�F¶HVW�SUpFLVpPHQW�TXDQG�RQ�OH�UpGXLW�j�XQH�WHFKQLTXH�
TXH� O¶RQ� FRQVWDWH� VHV� HIIHWV� VpJUpJDWLIV�� TXL� VH� FRQILUPHQW� GDQV� OH� V\VWqPH� IUDQoDLV� j�
FKDTXH�QRXYHOOH�pYDOXDWLRQ� 

$SSUHQGUH�j�OLUH��F¶HVW�ELHQ�SOXV�TXH�UHOLHU�GHV�OHWWUHV�HW�GHV�VRQV ��F¶HVW�FRQVWUXLUH�XQH�UH�
SUpVHQWDWLRQ�GX�ODQJDJH�pFULW��V¶HQ�DSSURSULHU�OHV�XVDJHV�SRXU�V¶H[SULPHU��FRPPXQLTXHU��
HQWUHU�GDQV�OHV�VDYRLUV��&¶HVW�DYDQW�WRXW�XQH�H[SpULHQFH�FXOWXUHOOH� 

/¶DFFqV�j� O¶pFULW�HVW�XQ�IDFWHXU�GpWHUPLQDQW�G¶pPDQFLSDWLRQ� LQWHOOHFWXHOOH�HW�VRFLDOH��&¶HVW�
SRXUTXRL� OH�U{OH�GH� O¶pFROH�SXEOLTXH�HVW�GH�FUpHU� OHV�FRQGLWLRQV�SRXU�TXH�WRXV� OHV�pOqYHV�
H[HUFHQW�OHXU�FDSDFLWp�j�UpIOpFKLU��FRQVWUXLUH�GX�VHQV��GpFRXYULU�OH�SODLVLU�GX�WH[WH�HW�GH�VD�
SURGXFWLRQ��SDUWDJHU�DYHF�G¶DXWUHV�GHV�pPRWLRQV��GDQV�GHV�UHODWLRQV�GH�FRRSpUDWLRQ� 

'DQV�OD�FRQWLQXLWp�GH�OHXUV�WUDYDX[��OHV�DXWHXUV��-DFTXHV�%HUQDU�
GLQ��-DFTXHV�&ULQRQ��3DXO�'HYLQ��&KULVWLQH�3DVVHULHX[�HW�0DU\VH�
5HELqUH��V¶LQVFULYHQW�GDQV�GHV�SHUVSHFWLYHV�GH�GpPRFUDWLVDWLRQ�
GH�O¶DFFqV�j�O¶pFULW��HW�SURSRVHQW�GHV�SLVWHV�GH�UpIOH[LRQ�HW�G¶DFWLRQ�
TXL�V¶DGUHVVHQW�j�WRXWHV�FHOOHV�HW�WRXV�FHX[�SRXU�OHVTXHOV�XQH�Yp�
ULWDEOH�DFFXOWXUDWLRQ�j�O¶pFULW�HVW�XQ�HQMHX�pGXFDWLI�HW�VRFLDO�PD�
MHXU� 
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>ĞƐ�ƌĠƵŶŝŽŶƐ�ƐŽŶƚ�ƵŶ�ĚƌŽŝƚ�ƉŽƵƌ�ƚŽƵƚ�ƐĂůĂƌŝĠ�;�Ǉ�ĐŽŵƉƌŝƐ�ůĞƐ�W�^Ϳ�Ğƚ�ƌĞƐƚĞŶƚ�ƵŶ�ŵŽŵĞŶƚ�
ƉƌŝǀŝůĠŐŝĠ�ƉŽƵƌ�Ɛ͛ŝŶĨŽƌŵĞƌ�Ğƚ�ĠĐŚĂŶŐĞƌ͘��ůůĞƐ�ƐŽŶƚ�ŽƵǀĞƌƚĞƐ�ă�ƚŽƵƐ͕�ƐǇŶĚŝƋƵĠ͘ĞƐ�ŽƵ�ŶŽŶ�
ƐǇŶĚŝƋƵĠ͘ĞƐ�͘ 
�ŚĂƋƵĞ�ĞŶƐĞŝŐŶĂŶƚ͘Ğ�ĚƵ�ƉƌĞŵŝĞƌ�ĚĞŐƌĠ�Ă�ůĞ�ĚƌŽŝƚ�ĚĞ�ƉĂƌƟĐŝƉĞƌ�ă�ϯ�ĚĞŵŝ-ũŽƵƌŶĠĞƐ�Ě͛ŝŶĨŽƌͲ
ŵĂƟŽŶ�ƐǇŶĚŝĐĂůĞ�ƉĂƌ�ĂŶŶĠĞ�ƐĐŽůĂŝƌĞ�;ƐŽŝƚ�ϵ�ŚĞƵƌĞƐ�ĞŶ�ƚŽƵƚ�ƉĂƌ�ĂŶŶĠĞ�ƐĐŽůĂŝƌĞͿ͘ 
· hŶĞ�ĚĞƐ�ƚƌŽŝƐ�ƉŽƵƌƌĂ�ƐĞ�ƚĞŶŝƌ�ƐƵƌ�ůĞ�ƚĞŵƉƐ�ĚĞ�ƉƌĠƐĞŶĐĞ�ĚĞǀĂŶƚ�ĠůğǀĞƐ͘�^Ƶƌ�ůĞ�ƚĞŵƉƐ�

ĠůğǀĞƐ͕�ŝů�ƉĞƵƚ�ǀŽƵƐ�Ǉ�ġƚƌĞ�ŽƉƉŽƐĠ�ΗĚĞƐ�ŶĠĐĞƐƐŝƚĠƐ�ĚĞ�ƐĞƌǀŝĐĞΗ͘��ŽŶƚĂĐƚĞǌ-ŶŽƵƐ�ĚĂŶƐ�
ĐĞ�ĐĂƐ-ůă͘ 

· WŽƵƌ�ůĞƐ�Z/^�ĞīĞĐƚƵĠĞƐ�ŚŽƌƐ�ƚĞŵƉƐ�ĚĞ�ƉƌĠƐĞŶĐĞ�ĚĞƐ�ĠůğǀĞƐ͕�ůĂ�ĐŝƌĐƵůĂŝƌĞ�ĚĞ�ϮϬϭϰ�ŝŶͲ
ĚŝƋƵĞ�ƋƵĞ�ĐĞ�ƚĞŵƉƐ�ƉĞƵƚ�ġƚƌĞ�ƌĠĐƵƉĠƌĠ�ƐƵƌ�ůĞƐ�ϭϬϴ�Ś�;�ŚŽƌƐ��W�Ϳ͘ 

 
>ĞƐ�Z/^�ƉĞƵǀĞŶƚ�ĚŽŶĐ�ġƚƌĞ�ƌĠĐƵƉĠƌĠĞƐ�ƐƵƌ�ůĞƐ�ϭϬϴ�ŚĞƵƌĞƐ�;�ĂŶŝŵĂƟŽŶƐ�ƉĠĚĂŐŽŐŝƋƵĞƐ͕�
ĐŽŶƐĞŝů�Ě͛ĠĐŽůĞ͕�ĐŽŶĐĞƌƚĂƟŽŶ͕�ŵΛŐŝƐƚğƌĞ�ĐŽŵƉƌŝƐ͕�ŚŽƌƐ��W�Ϳ͘ 
�͛ĞƐƚ�ďŝĞŶ�ĞŶƚĞŶĚƵ�ůĞͬůĂ�ĐŽůůğŐƵĞ�ƋƵŝ�ĚĠĐŝĚĞ�ƐƵƌ�ƋƵŽŝ�ŝů�ǀĞƵƚ�ůĞƐ�ƌĠĐƵƉĠƌĞƌ͘ 
^ŝ�ǀŽƵƐ�ƐŽƵŚĂŝƚĞǌ�Ǉ�ƉĂƌƟĐŝƉĞƌ�;�ůŝƐƚĞ�ĚĞƐ�Z/^�Ğƚ�ĚĞƐ�ƐƚĂŐĞƐ�ŽƌŐĂŶŝƐĠƐ�ƉĂƌ�ůĞ�^EhŝƉƉ-&^h�ϯϳͿ ͗ 
· ǀŽƵƐ�ĚĠĚƵŝƌĞǌ�ĐĞƐ�ŚĞƵƌĞƐ�ĚĞ�Z/^�ĚĞƐ�ϭϴ�ŚĞƵƌĞƐ�ƌĠŐůĞŵĞŶƚĂŝƌĞƐ�Ě͛ĂŶŝŵĂƟŽŶ�ƉĠĚĂŐŽŐŝƋƵĞ�;ŵΛŐŝƐƚğƌĞ�ĐŽŵƉƌŝƐͿ͕�ŽƵ�

ĚĞƐ�ϭϬϴŚ�;ƐĂƵĨ��W�Ϳ͘ 
KŶ�ƉĞƵƚ�ĚĠĚƵŝƌĞ�ƵŶĞ�Z/^�Ě͛ƵŶĞ�ĂŶŝŵĂƟŽŶ�ƉĠĚĂŐŽŐŝƋƵĞ�ŵġŵĞ�Ɛŝ�ĞůůĞƐ�Ŷ͛ŽŶƚ�ƉĂƐ�ůŝĞƵ�ĞŶ�ŵġŵĞ�ƚĞŵƉƐ͘ 
/ů�Ŷ͛Ǉ�Ă�ƌĠŐůĞŵĞŶƚĂŝƌĞŵĞŶƚ�ƉĂƐ�ĚĞ�ĚŝƐƟŶĐƟŽŶ�ĞŶƚƌĞ�ĂŶŝŵĂƟŽŶƐ�ƉĠĚĂŐŽŐŝƋƵĞƐ�ΗŽďůŝŐĂƚŽŝƌĞƐΗ�ŽƵ�ΗŽƉƟŽŶŶĞůůĞƐΗ͘ 
ϯŚ�ƉĞƵǀĞŶƚ�ġƚƌĞ�ƉƌŝƐĞƐ�ƐƵƌ�ůĞ�ƚĞŵƉƐ�ĚĞǀĂŶƚ�ĠůğǀĞ�;Z/^�ůĞ�ŵĞƌĐƌĞĚŝ�ŵĂƟŶ�ƉĂƌ�ĞǆĞŵƉůĞͿ ͗�ĚĂŶƐ�ĐĞ�ĐĂƐ͕�ǀŽƵƐ�ĚĞǀƌĞǌ�ŝŶĨŽƌͲ
ŵĞƌ�ůĞƐ�ƉĂƌĞŶƚƐ�Ě͛ĠůğǀĞƐ�ƐƵĸƐĂŵŵĞŶƚ�ă�ů͛ĂǀĂŶĐĞ�ĚĞ�ǀŽƚƌĞ�ĂďƐĞŶĐĞ�ĐĞ�ũŽƵƌ-ůă͘ 
�ĂŶƐ�ƵŶ�ĐĂƐ�ĐŽŵŵĞ�ĚĂŶƐ�ů͛ĂƵƚƌĞ͕�ǀŽƵƐ�ĚĞǀĞǌ�ƉƌĠǀĞŶŝƌ�ǀŽƚƌĞ�/�E�ĚĞ�ǀŽƚƌĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ă�ƵŶĞ�Z/^�ϰϴŚ�ă�ů͛ĂǀĂŶĐĞ͘ 
^ŝ�ǀŽƵƐ�ƚƌĂǀĂŝůůĞǌ�ă�ƚĞŵƉƐ�ƉĂƌƟĞů͕�ǀŽƵƐ�ĂǀĞǌ�ĂƵƐƐŝ�ĚƌŽŝƚ�ă�ϵŚ�ĚĞ�ƌĠƵŶŝŽŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ƐǇŶĚŝĐĂůĞ͘ 
>͛/�E�Ŷ͛Ă�ĂƵĐƵŶ�ƉŽƵǀŽŝƌ�ƐƵƌ�ǀŽƚƌĞ�ĐŚŽŝǆ͘ 
^ŝ�ǀŽƵƐ�ƌĞŶĐŽŶƚƌĞǌ�ƵŶ�ƉƌŽďůğŵĞ͕�ĐŽŶƚĂĐƚĞǌ-ŶŽƵƐ�ŝŵŵĠĚŝĂƚĞŵĞŶƚ ͊ 
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