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3rFKH�LOOpJDOH�GDQV�OHV�HDX[�F{WLqUHV�GH�*X\DQH
/H�SRLQW�DSUqV�WURLV�DQQpHV�GH�VXLYL

&D\HQQH��OH�MHXGL���GpFHPEUH������

/D�SrFKH�LOOpJDOH��HW�OD�OXWWH�FRQWUH�FH�SKpQRPqQH��IRQW�GpEDW�GHSXLV�SOXVLHXUV�DQQpHV�HQ�*X\DQH��5DSSHORQV
TXH� OHV�HDX[� WHUULWRULDOHV� IUDQoDLVHV�GH�*X\DQH�VRQW�H[WUrPHPHQW� ULFKHV�HQ�GLYHUVHV� UHVVRXUFHV�QDWXUHOOHV
H[SORLWDEOHV��FUHYHWWHV��SRLVVRQV�EODQFV��YLYDQHDX[�����
/D�SrFKH�LOOpJDOH��XWLOLVDQW�GHV�ILOHWV�PDLOODQWV�GpULYDQWV�GH�SOXVLHXUV�NP�GH�ORQJ��HVW�VRXYHQW�PRQWUpH�GX�GRLJW
SRXU�VRQ�LPSDFW�PDMHXU�VXU�FHV�UHVVRXUFHV��DLQVL�TXH�VXU�OHV�WRUWXHV�PDULQHV�
/H�::)��VRXFLHX[�GH�SRXYRLU�PHVXUHU�GH�IDoRQ�ILDEOH�HW�VWDQGDUGLVpH�FHWWH�SrFKH�LOOpJDOH��D�PHQp�HQ������
SRXU�OD�WURLVLqPH�DQQpH�FRQVpFXWLYH��XQ�VXLYL�GHV�QDYLUHV�LOOpJDX[�GDQV�OD�SDUWLH�2XHVW�GX�OLWWRUDO�SHQGDQW�OD
VDLVRQ�GH�SRQWH�GHV�7RUWXHV� OXWK� �'HUPRFKHO\V�FRULDFHD���&H�VXLYL�HVW�PHQp�TXRWLGLHQQHPHQW�j� SDUWLU� GHV
SODJHV��HW�UpYqOH�OD�SUpVHQFH�GH�© WDSRXLOOHV ª��QDYLUHV�LOOpJDX[�HQ�SURYHQDQFH�GX�6XULQDPH�RX�GX�*X\DQD�

/¶LQGLFH�© SrFKH�LOOpJDOH ª�����

&HWWH�DQQpH�GHX[�VLWHV�RQW�pWp�VXLYLV �
� 2UJDQDER �SHQGDQW����MRXUV�HQWUH�OH����MXLOOHW�HW�OH����DR�W������
6XU�FH�VLWH��OH�QRPEUH�GH�WDSRXLOOHV�REVHUYpHV�SDU�MRXU�HVW�GH�����
� 3RLQWH�,VqUH �SHQGDQW����MRXUV�HQWUH�OH����PDL�HW�OH����DR�W�������
6XU�FH�VLWH��OH�QRPEUH�GH�WDSRXLOOHV�REVHUYpHV�SDU�MRXU�HVW�GH�����

/HV�REVHUYDWLRQV�UpDOLVpHV�FHWWH�DQQpH�PRQWUHQW�XQH�DFWLYLWp�GH�SrFKH�LOOpJDOH�HQFRUH�LPSRUWDQWH�VXU� OH�VLWH
G¶2UJDQDER��DYHF�HQ�PR\HQQH�����EDWHDX�LOOpJDO�SUpVHQW�WRXV�OHV�MRXUV�VXU�FH�VLWH��&H�FKLIIUH�HVW�SURFKH�GH
FHOXL�QRWp�HQ������VXU�OH�PrPH�VLWH������WDSRXLOOHV�MRXU���HW�HQ�OpJqUH�GLPLQXWLRQ�
0DLV�OH�FRQVWDW�OH�SOXV�PDUTXDQW�SRXU������FRQFHUQH�3RLQWH�,VqUH��R���HQ�FRPSDUDLVRQ�DYHF������
TXDWUH�IRLV�SOXV�GH�QDYLUHV�LOOpJDX[�RQW�pWp�QRWpV�VXU�FH�VLWH �
3RLQWH�,VqUH�VH�VLWXH�j�O¶HPERXFKXUH�GH�O¶HVWXDLUH�GX�0DURQL��j�O¶H[WUpPLWp�2XHVW�GH�OD�F{WH�GH�*X\DQH�
&HV� UpVXOWDWV� VHPEOHQW� PRQWUHU� XQH� DGDSWDWLRQ� GH� O¶HIIRUW� GH� SrFKH� LOOpJDO�� HQ� IRQFWLRQ� GH� OD� SUpVHQFH
PDLQWHQDQW� UpJXOLqUH� GH� QDYLUHV� G¶LQWHUYHQWLRQ� GH� O¶$FWLRQ� GH� O¶(WDW� HQ� 0HU� �$(0�� VXU� FHUWDLQHV� ]RQHV� GX
OLWWRUDO�
(Q� ������ XQH� IRUWH� SUHVVLRQ� GH� SrFKH� LOOpJDOH� FRXYUDLW� O¶HQVHPEOH� GX� OLWWRUDO� HQWUH� $ZDOD�<DOLPDSR� HW
6LQQDPDU\��(Q�������FHWWH�SrFKH�LOOpJDOH�V¶HVW�UpGXLWH��FRQVpTXHQFH�GLUHFWH�GX�GpSORLHPHQW�GH� O¶$(0�
(Q�������OD�SrFKH�LOOpJDOH�D�PDLQWHQX�VHQVLEOHPHQW� OH�PrPH�QLYHDX�GH�SUHVVLRQ�HQWUH�0DQD�HW�6LQQDPDU\�
PDLV� D� IRUWHPHQW� UHQIRUFp� VRQ� LPSDFW� GDQV� O¶HVWXDLUH� GX� 0DURQL �� QRQ� FRXYHUW� SDU� OHV� HIIRUWV� GH
VXUYHLOODQFH�GpSOR\pV�SDU�DLOOHXUV�
5DSSHORQV�TXH�O¶HVWXDLUH�GX�0DURQL�FRQFHQWUH�OHV�SOXV�JUDQGV�VLWHV�GH�SRQWH�DX�PRQGH�SRXU�OD�7RUWXH�OXWK ��VL
FHWWH� VLWXDWLRQ� GHYDLW� VH� UHQRXYHOHU�� DYHF� XQH� SrFKH� LOOpJDOH� IRUWHPHQW� FRQFHQWUpHV� VXU� FHV� ULYHV�� OHV
FRQVpTXHQFHV� GLUHFWHV� SRXU� OD� VXUYLH� GHV� WRUWXHV� PDULQHV� SRXUUDLHQW� j� QRXYHDX� VH� PRQWUHU
GUDPDWLTXHV��FRPPH�FRQVWDWp�j�PDLQWHV�UHSULVHV�SDU�OH�SDVVp�



&RQVpTXHQFHV�pFRORJLTXHV�HW�pFRQRPLTXHV�GH�OD�SrFKH�LOOpJDOH�GDQV�O¶2XHVW�

/¶LPSDFW�pFRORJLTXH�PDMHXU�GH�FHWWH�SUDWLTXH�GH�SrFKH�FRQFHUQH�OD�7RUWXH�OXWK��5DSSHORQV�TX¶HQ�0DODLVLH��OD
SUDWLTXH�G¶XQH�WHFKQLTXH�GH�SrFKH�VLPLODLUH�TXH�FHOOH�TX¶HPSORLHQW�OHV�WDSRXLOOHV�D�HQWUDvQp�OD�GLVSDULWLRQ�GH�OD
7RUWXH�OXWK�HQ�PRLQV�GH����DQV�

�� ,PSDFW�GH�OD�SrFKH�LOOpJDOH�VXU�O¶HVSqFH�FLEOH ��O¶$FRXSD�URXJH �&\QRVFLRQ�DFRXSD��
&HWWH�DQQpH��XQH�VpULH�G¶HQWUHWLHQV�UpDOLVpV�DXSUqV�GH�PDULQV�HQ�*X\DQH�HW�DX�6XULQDPH�QRXV�D�SHUPLV�GH
PLHX[�PHVXUHU�OD�UDUpIDFWLRQ�GH�O¶$FRXSD�URXJH�GDQV�OD�UpJLRQ�
6HORQ�FHV�HQWUHWLHQV��SRXU�XQ�EDWHDX�XWLOLVDQW�XQ�ILOHW�GH���j ��.P�GH�ORQJ��SrFKDQW���j���KHXUHV�DX�FRXUV�GH
OD�QXLW�
� LO� \� D� XQH� GL]DLQH� G¶DQQpHV�� ���� j� ���� $FRXSDV� URXJH� pWDLHQW� SrFKpV� FKDTXH� QXLW GDQV� O¶2XHVW

JX\DQDLV�
� 'H�QRV�MRXUV�����j����$FRXSDV URXJH SHXYHQW�rWUH�SrFKpV�FKDTXH�QXLW�GDQV�O¶2XHVW�JX\DQDLV�
� 'DQV�OHV�HDX[�VXULQDPDLVHV��VHXOHPHQW���j����$FRXSDV�URXJH SDU�QXLW�SHXYHQW�rWUH�FDSWXUpV�
6XU�OD�EDVH�GH�FHV�HQWUHWLHQV��LO�DSSDUDvW�TX¶j�O¶KHXUH�DFWXHOOH��SRXU�XQ�HIIRUW�GH�SrFKH�VLPLODLUH����j����IRLV
SOXV GH�SRLVVRQV�j� IRUWH� YDOHXU� FRPPHUFLDOH� SHXW� rWUH� FDSWXUp� GDQV� OHV� HDX[� JX\DQDLVHV� SDU� UDSSRUW� DX[
HDX[�VXULQDPDLVHV�
%LHQ� TX¶HOOHV� GHPHXUHQW� GRQF� ULFKHV� HQ� JUDQGV� SRLVVRQV� FDUQDVVLHUV�� OHV� HDX[� WHUULWRULDOHV� GH� O¶2XHVW
JX\DQDLV�V¶DSSDXYULVVHQW�VLJQLILFDWLYHPHQW ��VLJQH�G¶XQH�VXUSrFKH�VXU�FHUWDLQHV�HVSqFHV�

�� &RQVpTXHQFHV�SRXU�OHV�HVSqFHV�QRQ�FLEOHV
&HWWH�DQQpH��j�SOXVLHXUV�UHSULVHV��GHV�pFKRXDJHV�PDVVLIV�GH�SRLVVRQV�RQW�pWp�QRWpV�VXU�OD�SO DJH�G¶2UJDQDER�
9X�O¶LVROHPHQW�GH�FHV�VLWHV��HW�OD�WUqV�IDLEOH�SUpVHQFH�KXPDLQH��OD�SrFKH�LOOpJDOH�SRXUUDLW�rWUH�j�O¶RULJLQH�GH�FHV
pFKRXDJHV�
/¶H[DPHQ�GHV�SRLVVRQV�pFKRXpV�UpYqOH �
� 4XH� OD� JUDQGH� PDMRULWp� GHV� FDGDYUHV� VRQW� GHV� 0DFKRLUDQV� 7L�JXHXOH �$ULXV� TXDGULVFXWLV��� RX� GHV

0DFKRLUDQV�EODQFV��$ULXV�SURRSV��GH�SHWLWH�WDLOOH��FI�SKRWR���&HV�HVSqFHV�RQW�HQ�FRPPXQ�XQH�WUqV�IDLEOH
YDOHXU�FRPPHUFLDOH�

� &HUWDLQV�SRLVVRQV�pFKRXpV�VRQW�GHV�UHTXLQV��GRQW�VHXOV�OHV�DLOHURQV�RQW�pWp�SUpOHYpV�� FI�SKRWR��
&HWWH�SUDWLTXH�HVW�FRXUDQWH�FKH]�OHV�SrFKHXUV�SURIHVVLRQQHOV��/HV�DLOHURQV�VRQW�SDU�DLOOHXUV�UHYHQGXV����j
���GROODUV�86�OH�NLOR�

&HV� pFKRXDJHV�PDVVLIV� VHPEOHQW� GXV� j� GHV� SUDWLTXHV� GH� SrFKH� QRQ� VpOHFWLYHV�� $LQVL� QRQ� VHXOHPHQW� OHV
HVSqFHV�FLEOHV�VH�UDUpILHQW��PDLV�WRXWH�OD�ELRGLYHUVLWp�PDULQH�HVW�DSSDXYULH SDU�FHV�SUDWLTXHV�



�� (FRQRPLH�GH�OD�SrFKH�LOOpJDOH�HQWUH�O¶2XHVW�JX\DQDLV�HW�OH�6XULQDPH
/D�JUDQGH�PDMRULWp�GHV�QDYLUHV�REVHUYpV�HVW�LPPDWULFXOp�DX�6XULQDPH��&HV�QDYLUHV��DSSHOpV�© 3LDND�ZRRGHQ
ERDW ª��QH�GLVSRVHQW�G¶DXFXQ pTXLSHPHQW�GH�VpFXULWp��HW�XQ�VHXO�PRWHXU�HVW�SUpVHQW�
/H�FR�W�PR\HQ�GH�FRQVWUXFWLRQ�HW�G¶DIIUqWHPHQW�G¶XQ�QDYLUH�QHXI��WRXW�pTXLSp��HVW�GH�� ����j��� ��� GROODUV 86
DX�6XULQDPH�
3DU�DLOOHXUV��O¶$FRXSD�URXJH�HVW�FRPPHUFLDOLVp��j�OD�FULpH��HQYLURQ���GROODUV�VXULQDPDLV��RX���GROODU�86��OH NLOR
j�3DUDPDULER��,O�HVW�SDU�OD�VXLWH�UHYHQGX��HW�SDUIRLV�H[SRUWp��j�HQYLURQ���GROODUV�86�OH�NLOR�
8QH� FDPSDJQH�GH�SrFKH�PHQpH� LOOpJDOHPHQW� HQ�*X\DQH� SUpOqYH� HQ�PR\HQQH� ���� j� ����$FRXSDV� URXJH�
FKDTXH�SULVH�SHVDQW� GH���j���NJ�� /HV� IUDLV� GH� SURGXFWLRQ� �VDODLUHV�� FDUEXUDQW�� UHSUpVHQWHQW� HQYLURQ� � ���
GROODUV�VXULQDPDLV��� ����GROODUV�86��SDU�FDPSDJQH�HW�SDU�EDWHDX�
8QH� FDPSDJQH� GH� SrFKH� LOOpJDOH� ���� MRXUV� HQ�PR\HQQH�� UDSSRUWH� GRQF� j� O¶DUPDWHXU�� DSUqV� GpGXFWLRQ� GHV
IUDLV��XQ�EpQpILFH�QHW�GH�� ����j�� ����GROODUV�86�SDU�FDPSDJQH�
&HV�FKLIIUHV�PRQWUHQW�TX¶LO�VXIILW�GH�WURLV�j�VHSW�FDPSDJQHV�GH�SrFKH�PHQpHV�LOOpJDOHPHQW�GDQV�OHV�HDX[
WHUULWRULDOHV�GH�O¶2XHVW�JX\DQDLV�SRXU�UHPERXUVHU�OD�FRQVWUXFWLRQ�HW�O¶DIIUqWHPHQW�G¶XQ�EDWHDX�QHXI�UpDOLVpV
DX�6XULQDPH�
8Q�DUPDWHXU�VXULQDPDLV�QRXV�D�FRQILUPp �
© RQ�UHPERXUVH�XQ�EDWHDX�QHXI�DSUqV�XQ�PRLV�GH�SrFKH�GDQV�OHV�HDX[�GH�*X\DQH ��LO�QRXV�IDXW�XQ�DQ�SRXU�OH
UHPERXUVHU�VL�RQ�UHVWH�j�SrFKHU�DX�6XULQDPH ª�
6L�RQ�HVWLPH�TX¶HQ�PR\HQQH�����EDWHDX[�LOOpJDX[�RSqUHQW�HQ�SHUPDQHQFH�GDQV�O¶2XHVW�JX\DQDLV��UpDOLVDQW�XQ
WRWDO�GH�����FDPSDJQHV�GH�SrFKH�SDU�DQ��OH�EpQpILFH�QHW�DQQXHO�GpJDJp�SRXU�FHV�DUPDWHXUV�HVW�FRPSULV
HQWUH���� ����HW�� ��� ����GH�GROODUV�86��

/HV�SURSRVLWLRQV�GX�::)
$SUqV�WURLV�DQQpHV�GH�VXLYL�GH� OD�SrFKH�LOOpJDOH�� OH�GpSORLHPHQW�GH� O¶$(0��DLQVL�TXH�VHV� OLPLWHV��RQW�SX�rWUH
PLHX[�FRPSULVHV �
� /HV�LQWHUYHQWLRQV�SDUWDQW�GH�.RXURX��HOOHV�QH�FRQFHUQHQW� MDPDLV� OHV�HDX[�OHV�SOXV�j� O¶2XHVW�GX� WHUULWRLUH

JX\DQDLV �
� /HV� LQWHUYHQWLRQV� V¶DSSX\DQW� VXU� GX�PDWpULHO� KDXWXULHU�� j� IRUW� WLUDQW� G¶HDX�� HOOHV� QH� SHUPHWWHQW� TXH� WUqV

UDUHPHQW�OD�VDLVLH�GHV�QDYLUHV�LOOpJDX[�F{WLHUV��$LQVL�j�OD�YXH�G¶XQ�QDYLUH�G¶LQWHUYHQWLRQ��FHX[�FL�V¶pFKRXHQW
YRORQWDLUHPHQW�VXU�OHV�F{WHV�GH�*X\DQH��FHUWDLQV�GH�QH�SRXYRLU�rWUH�LQTXLpWpV��FI�SKRWR��

� $XFXQH� FROODERUDWLRQ� Q¶H[LVWH� VXU� FH� SRLQW� DYHF� OH� 6XULQDPH�� 3DU� H[HPSOH�� XQ� FDSLWDLQH� D\DQW� YX� VRQ
QDYLUH�VDLVL�SDU�OD�0DULQH�HQ�*X\DQH��SHXW�UHWRXUQHU�DX�VHUYLFH�GHV�SrFKHV�GX�6XULQDPH��GpFODUHU�OD�SHUWH
GH�VD�OLFHQFH��HQ�REWHQLU�XQ�GXSOLFDWD��HW�DLQVL�UHSDUWLU�HQ�SrFKH�VXU�XQH�QRXYHOOH�HPEDUFDWLRQ��UDSLGHPHQW
UHQWDELOLVpH�

$ILQ�GH� WURXYHU�GH�YUDLHV�VROXWLRQV�j�FH�SUREOqPH�TXL�SRXUUDLW�V¶DPSOLILHU�GDQV� OHV�DQQpHV�j�YHQLU�� OH�::)
SURSRVH �

� 4XH�O¶$(0�SXLVVH�EDVHU�XQH�XQLWp�OpJqUH�G¶LQWHUYHQWLRQ�j�6W�/DXUHQW�GX�0DURQL��TXL�SHUPHWWUDLW�GH
VXUYHLOOHU�O¶HVWXDLUH�GX�0DURQL�PDLV�DXVVL�G¶LQWHUYHQLU�GDQV�OHV�HDX[�SHX�SURIRQGHV�GX�OLWWRUDO �

� 4X¶XQH� UpIOH[LRQ� FRPPXQH� VRLW� LQLWLpH� OH� SOXV� UDSLGHPHQW� SRVVLEOH� HQWUH� O¶(WDW� IUDQoDLV�� OHV
FROOHFWLYLWpV�JX\DQDLVHV� FRQFHUQpHV�� HW� OHXUV� KRPRORJXHV� VXULQDPDLV�� DILQ� TXH� OHV� EDVHV�G¶XQH
FROODERUDWLRQ�UpHOOH�SXLVVH�rWUH�HQYLVDJpHV�GDQV�XQ�IXWXU�SURFKH�

� 4X¶XQH�UpIOH[LRQ�VLPLODLUH�SXLVVH�rWUH�HQWDPpH�DYHF�OHV�DXWRULWpV�EUpVLOLHQQHV�SRXU�OHV�OLPLWHV�(VW
GX�GpSDUWHPHQW�

� %pQpILFH�HVWLPp�VXU�OD�EDVH�GH�OD�FRPPHUFLDOLVDWLRQ�GH�O¶$FRXSD�URXJH�VHXOHPHQW��$LOHURQV�GH�UHTXLQV��YHVVLHV�QDWDWRLUHV�VRQW�DXVVL�YHQGXV�HW�DXJPHQWHQW�OHV�EpQpILFHV�GH
FKDTXH�FDPSDJQH�


