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0HV�FKHUV�DPLV� 
 

(Q�GpSLW� GHV� GLVWDQFHV�PDLV� DXVVL� HW� VXUWRXW� GHV� GLIILFXOWpV� GH� WUDQVSRUWV� GX� IDLW� GHV� JUqYHV�� QRXV� DYRQV������������
UpXVVL� j� QRXV� UHWURXYHU� QRPEUHX[� GDQV� OH� VXG� GH� OD� )UDQFH� SRXU� SDUWDJHU� HQVHPEOH� GHV� PRPHQWV� GH�����������������
FDPDUDGHULH��UHWURXYHU�OHV�WUDGLWLRQV�HW�OHV�YDOHXUV�TXH�QRXV�DYRQV�SDUWDJpHV�GDQV�QRWUH�MHXQHVVH�WRXW�HQ�
QRXV�UHSORQJHDQW�GDQV�OD�YLH�G¶XQ�UpJLPHQW�GH�FDYDOHULH�G¶DXMRXUG¶KXL��&HV�PRPHQWV�UDUHV�HW�SUpFLHX[�VRQW�
OD�UDLVRQ�G¶rWUH�GH�QRWUH�)pGpUDWLRQ� 
 

(OOH�Q¶D�HQ�HIIHW�SDV�G¶DXWUHV�EXWV�TXH�GH�SHUPHWWUH�DX[�DGKpUHQWV�GHV�$PLFDOHV�GH�&KDVVHXUV�HW�GH�&KDVVHXUV�G¶$IULTXH�
RX�GHV�LVROpV�GRQW�OH�UpJLPHQW�D�GLVSDUX�RX�TXL�UHQFRQWUHQW�GHV�GLIILFXOWpV�JUDQGLVVDQWHV�j�RUJDQLVHU�GHV�DFWLYLWpV�HW�j�
pWDEOLU�GHV�OLHQV�DYHF�O¶DUPpH�G¶DFWLYH�GH�PDLQWHQLU�HW�RX�GH�UHQRXHU�OH�FRQWDFW��&¶HVW�SRXUTXRL��OD�)pGpUDWLRQ�SULYLOpJLH�
OD�VRXSOHVVH�GDQV�O¶RUJDQLVDWLRQ�HW�OD�GLYHUVLWp�JpRJUDSKLTXH�GH�VHV�DFWLYLWpV��1RUG��6XG��&HQWUH��(VW��DILQ�TXH�FKDFXQ�
SXLVVH�� VHORQ� OH� OLHX� HW� VHV� GLVSRQLELOLWpV�� SDUWLFLSHU�� 6R\RQV-HQ� WRXV� SHUVXDGpV�� FHV� PRPHQWV� WRXMRXUV� DSSUpFLpV� HW������������
LPSRUWDQWV� GHPHXUHQW� IUDJLOHV�� 6DQV� XQ� PLQLPXP� GH� SDUWLFLSDWLRQ�� O¶RUJDQLVDWLRQ� WRXW� FRPPH� O¶DFFXHLO� WRXMRXUV���������������
UHPDUTXDEOH�GDQV�QRV�UpJLPHQWV�GH�WUDGLWLRQ�VHURQW�GH�SOXV�HQ�SOXV�GLIILFLOHV�j�PHWWUH�HQ�°XYUH� 
 
-H� VRXKDLWH� GRQF� DUGHPPHQW� TXH� QRXV� SRXUVXLYLRQV� HQVHPEOH� QRV� EHOOHV� UHQFRQWUHV� �� 6('$1�� <35(6�� 9(5'81���������������
%(55<-DX-%$&��&$1-8(56�HW�SRXUTXRL�SDV�6$8085�HW�9$/(5<�HQ�&$8;�GDQV�OHV�DQQpHV�j�YHQLU� 
 
1RXV� DOORQV� \� UpIOpFKLU� HW� O¶DYLV� GH� YRV� SUpVLGHQWV� G¶$PLFDOHV� TXL� VHURQW� LPSOLTXpV� GDQV� FHV� GRVVLHUV� VHUD� SUpFLHX[�����
1¶KpVLWH]�GRQF�SDV�j�OHXU�IDLUH�UHPRQWHU�YRV�DYLV� 
 
3RXU�O¶KHXUH�HW�SXLVTXH�OD�VDLVRQ�HVWLYDOH�FRPPHQFH�� MH�VRXKDLWH�j�FKDFXQH�HW�j�FKDFXQ�G¶HQWUH�YRXV�GHV�PRPHQWV�GH�
UHSRV�HW�GH�UHWURXYDLOOHV�IDPLOLDOHV�ELHQ�PpULWpV� 
 
%RQQH�OHFWXUH�GH�FH�EXOOHWLQ�HW�MH�VDLVLV�FHWWH�RFFDVLRQ�SRXU�HQ�UHPHUFLHU�&KULVWLDQ�%ʗʔʇʃʗ��QRWUH�UpGDFWHXU� 
 
-H�YRXV�VRXKDLWH�XQH�ERQQH�OHFWXUH��DYHF�WRXWHV�PHV�DPLWLpV�HW�SDU�6DLQW�*HRUJHV�«� 
 
9LYH�OD�FDYDOHULH 
� 

*pQpUDO�'DQLHO�3ʑʕʖʇʅ 
3UpVLGHQW�GH�OD�)&&$ 

)pGpUDWLRQ�GHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 
GH�OD�&DYDOHULH�%OLQGpH 

 

$IILOLpH�j�O¶8QLRQ�1DWLRQDOH�GH�O¶$UPH�%OLQGpH�&DYDOHULH�&KDUV 
 

6LqJH�VRFLDO������UXH�GH�OD�%RVVH�-�������',675( 
 

'LUHFWHXU�GH�3XEOLFDWLRQ��� 
 

*pQpUDO���6��'DQLHO�3ʑʕʖʇʅ 
� 

( �����������������-�� ��GDQLHO�SRVWHF#RUDQJH�IU�� 
 

5pGDFWHXU�HQ�FKHI��� 
 

/LHXWHQDQW��5��&KULVWLDQ�%ʗʔʇʃʗ 
 

���UXH�)OHXU�GH�/\V�-�������/$�*8(5&+(�V�O¶$XERLV� 
 

È �����������������-�� ��UHGDFWLRQ#XQDEFF�RUJ� 
 

&RPLWp�GH�OHFWXUH�� 
 

&RORQHO��+��)UDQFLV�/ʃʏʄʇʔʖ 
 

��DOOpH�GHV�&OpPDWLWHV�-�������0$85(3$6 
 

( �����������������-�� ��IMODPEHUW#IUHH�IU� 
 

&UpGLW�3KRWRV�� 
 

5pJLPHQWV�-�$PLFDOHV�-�$GKpUHQWV 
 

,PSULPp�SDU�� 
 

3DU�QRV�VRLQV 
 

&DQMXHUV�����/71�0DQLRQ�&��-��HU�5&$�-� &RXY��� 

eGLWRULDO�GX�SUpVLGHQW � 

/HV�QHZV�GX�&RQWL�FDYDOHULH � 

/HV�QHZV�GH�&OHUPRQW�3ULQFH � 
 

5DVVHPEOHPHQW�j�&DQMXHUV��OHV����HW����PDL����� ��-�� 

6DQ�3DEOR�GHO�0RQWH������j�&DQMXHUV � 

0DUFKH�IRUFpH��&RpWTXLGDQ�-�2UOpDQV � 

/H��qPH�5&K��VRQ�KLVWRLUH��VHV�FKHIV�GH�FRUSV ��-��� 

/HV�$PLFDOHV ����-��� 

$QQRQFH�GX�&ROORTXH����� �� 

$QQRQFH�GX�PXVpH�GHV�%OLQGpV &RXY��� 

  

  

  

  

  

  

  

6200$,5(  

© )&&$�&RPPXQLFDWLRQ ª�Q�����–�-XLOOHW����� 

127(�GH�OD�5e'$&7,21 
 

/H� EXOOHWLQ� GH� OD� )&&$� SDUDvW� GHX[� IRLV� SDU� DQ��0HUFL� GH�
QRXV�WUDQVPHWWUH�OHV�DFWLYLWpV�GH�YRV�$PLFDOHV� 
 

-H�YRXV�UDSSHOOH�TXH�WRXWHV�OHV�$PLFDOHV�SHXYHQW�PHWWUH�HQ�
OLJQH� VXU� OH� VLWH� GH� O¶81$%&&�� OHXUV� EXOOHWLQV�� &HX[-FL������
GRLYHQW�rWUH�WUDQVPLV�HQ�YHUVLRQ�QXPpULTXH� 
 

'¶DXWUHV� SDUW�� VL� YRXV� DYH]� GHV� SURGXLWV� �SLQ¶V�� LQVLJQHV��
HWF���GH�YRV�$PLFDOHV�j�OD�YHQWH��LOV�SHXYHQW�pJDOHPHQW�rWUH�
PLV�HQ�OLJQH�VXU�OH�VLWH�GH�O¶8QLRQ� 
 

/LHXWHQDQW�&KULVWLDQ�%ʗʔʇʃʗ 



� 

 

/HV�QHZV�GX�&RQWL�FDYDOHULH 
 

6WURQJ�(XURSH�7DQN�&KDOOHQJH� 
 

/HV�WDQNLVWHV�GX��HU�&KDVVHXUV�HW�OHXUV�FKDUV�/HFOHUF�VRQW�
SDUWLV� YHUV� OH� FDPS� GX� �WK� $UP\� 7UDLQLQJ� &RPPDQG�
SRXU� SDUWLFLSHU� DX� 6WURQJ� (XURSH� WDQN� FKDOOHQJH� 
$SUqV� XQH� SUpSDUDWLRQ� GH� SOXVLHXUV� PRLV�� LOV� VRQW� SUrWV�
SRXU�FH�FKDOOHQJH�R��VH�PHVXUHURQW�SOXVLHXUV�pTXLSHV�GH�
O
27$1��� 
 

$UULYpH�GX�SHORWRQ�GH�FKDUV�/HFOHUF�GX��HU�UpJLPHQW�
GH�&KDVVHXUV�DX��WK�$UP\�7UDLQLQJ�&RPPDQG�SRXU�
OD� SDUWLFLSDWLRQ� DX� 6WURQJ� (XURSH� 7DQN�&KDOOHQJH� 
/HV� pTXLSDJHV� FRPPHQFHQW� OHV� SUpSDUDWLIV� SRXU� OD�
FRPSpWLWLRQ�TXL�GpEXWHUD�OH���MXLQ��� 
 
$X� SUHPLHU� SODQ�� OH� FKDU� © /71� ʆʇ� /ʃʖʖʔʇ� ʆʇ��������������
7ʃʕʕʋʉʐʛ ª��/HV�&KDVVHXUV�RQW��FH�MRXU��XQH�SHQVpH�
SDUWLFXOLqUH� SRXU� FH� OLHXWHQDQW� GX� �HU� &KDVVHXUV��

PRUW�j�OD�WrWH�GH�VRQ�HVFDGURQ�j�SUR[LPLWp�GH�1LQK�%LQK��,QGRFKLQH���OH����PDL������ 
 

/HV�QRXYHDX[�UpVHUYLVWHV�GX��HU�UpJLPHQW�GH�&KDVVHXUV 
 

'XUDQW�OD�)RUPDWLRQ�0LOLWDLUH�,QLWLDOH�GX�5pVHUYLVWH��)0,5���OHV�MHXQHV�
RQW�VXLYL�GHV�FRXUV��WKpRULTXHV�FRPPH�SUDWLTXHV��$LQVL��LOV�RQW�DSSULV�OHV�
EDVHV�GX�PpWLHU�GH�VROGDW�j�WUDYHUV�FHV�GLIIpUHQWV�HQVHLJQHPHQWV��&HWWH�
IRUPDWLRQ� HVW� FRPSRVpH� GH� QRPEUHX[� PRGXOHV�� WHOV� TXH� O¶26� �2UGUH������
6HUUp��RX�HQFRUH�OHV�,67-&��,QVWUXFWLRQ�6XU�OH�7LU�GH�&RPEDW�� 
 

/H�MHXGL���PDL�D�pWp�XQH�MRXUQpH�FUXFLDOH��(OOH�D�GpEXWp�SDU� OHV�pYDOXD�
WLRQV�HW�V¶HVW�DFKHYpH�SDU�OHV�VLJQDWXUHV�GH�FRQWUDW�HW�XQH�FpUpPRQLH�GH�
FO{WXUH��/HV� QRXYHOOHV� UHFUXHV�GX��qPH� HVFDGURQ�RQW� VLJQp� OHXU� SUHPLHU�
FRQWUDW�HQ�VDOOH�G¶KRQQHXU� 
 

&HWWH�SLqFH�V\PEROLTXH�UHWUDFH�OHV�WURLV�FHQW�VRL[DQWH-VHSW�DQV�G¶KLVWRLUH�
GX��HU�UpJLPHQW�GH�&KDVVHXUV��$SUqV�XQH�SRLJQpH�GH�PDLQ�HW�XQ�PRW�GH�
ELHQYHQXH�GX�FRORQHO��OHV�YRLOj�HQJDJpV�HQ�WDQW�TXH�UpVHUYLVWHV� 
 

9LVLWH�GX�FRPPDQGDQW�GH�OD��qPH�EULJDGH�EOLQGpH 
 

/H� OXQGL� ��� HW� PDUGL� ���
PDUV� GHUQLHUV�� OH� JpQpUDO�
&KDUOHV�3ʃʎʗ�pWDLW�HQ�UpJLRQ�
SDULVLHQQH� SRXU� UHQGUH�����������
YLVLWH� DX[� XQLWpV� GH� OD� �qPH�
%%� DFWXHOOHPHQW� GpSOR\pHV�
j� 6HQWLQHOOH�� ,O� D� WRXW�
G
DERUG� pWp� DFFXHLOOL� SDU� OH�
FKHI� GH� FRUSV� GX� �HU����������������
UpJLPHQW� GH� &KDVVHXUV� DX�
JURXSHPHQW� WDFWLTXH� RXHVW�
&RQWL� �� SUpVHQWDWLRQ�� YLVLWH�
GX�&2�HW�UHQFRQWUH�DYHF� OHV�
PLOLWDLUHV� VXU� ]RQH� pWDLHQW�

DX�SURJUDPPH�GH�FHWWH�YLVLWH��/H�JpQpUDO�V
HVW�HQVXLWH�GpSODFp�VXU�SOXVLHXUV�VLWHV�HQ�UpJLRQ�SDULVLHQQH�R��G
DXWUHV�UpJL�
PHQWV�GH�OD�EULJDGH�VRQW�GpSOR\pV�VXU�6HQWLQHOOH���OH���qPH�5,��OH����qPH�5,��OH��HU�57LU��OH��qPH�5*��OH���qPH�5$$�HW�OD��qPH�
&&7� 
 

8Q�PRPHQW�GXUDQW�OHTXHO�OHV�PLOLWDLUHV�RQW�SX�SUpVHQWHU�OHXU�PLVVLRQ�HW�pFKDQJHU�DYHF�OHXU�FRPPDQGDQW�GH�EULJDGH�� 
 

&pUpPRQLH�SRXU�OHV�MHXQHV�HQJDJpV�GX��HU�&KDVVHXUV 
 

/RUV�G¶XQH�FpUpPRQLH�TXL�V¶HVW�GpURXOpH�DX[�SLHGV�GH�O¶RVVXDLUH�GH�'RXDXPRQW��OHV�MHXQHV�HQJDJpV�YRORQWDLUHV�GX�SHORWRQ�
GH� O¶DGMXGDQW�*XLOODXPH�RQW�UHoX� OD� IRXUUDJqUH�GX�UpJLPHQW��/¶DWWULEXWLRQ�GH�FHWWH�GpFRUDWLRQ��UDSSHODQW� OH�FRXUDJH�HW�
O¶DEQpJDWLRQ�GH�QRV�DQFLHQV��PDUTXH�V\PEROLTXHPHQW�OD�ILQ�GH�OHXU�IRUPDWLRQ�WHFKQLTXH�GH�VSpFLDOLWp�FDYDOLHU�EOLQGp�HW�
DLQVL�O¶HQWUpH�GDQV�OD�IDPLOOH�GH�&RQWL�&DYDOHULH� 

 

/HV� MHXQHV� &KDVVHXUV� YRQW�
PDLQWHQDQW� UHMRLQGUH� OHV�������
HVFDGURQV�GX��HU� UpJLPHQW�GH�
&KDVVHXUV� R�� LOV� SDUWLFLSH�
URQW�j� WRXWHV� OHV�PLVVLRQV�GH�
OHXU� XQLWp�� SHUSpWXDQW� DLQVL�
O¶KpULWDJH� GHV� &KDVVHXUV� GH�
&RQWL�&DYDOHULH� 
 

 
 

6RXUFH���KWWSV���ZZZ�IDFHERRN�FRP��HU5&+� 
� 

© )&&$�&RPPXQLFDWLRQ ª�Q�����–-XLOOHW����� 



� 

 

/HV�FDYDOLHUV�GHV�FLPHV��R��OHV�QHZV�GX�&OHUPRQW�3ULQFH 
 

(W�SDU�6DLQW�*HRUJHV������� 
 

-HXGL����PDL��JUDQG�MRXU�SRXU�OHV�FDYDOLHUV�GHV�FLPHV���/D�IrWH�WUDGLWLRQQHOOH�GH�OD�6DLQW�*HRUJHV�UDVVHPEOH�OH�UpJLPHQW�
HQWLHU�DXWRXU�GH�GpILV�VSRUWLIV�SRXU�FpOpEUHU�FRPPH�LO�VH�GRLW�OH�VDLQW�SDWURQ�GH�O¶DUPH���$LQVL�DSUqV�XQ�WUDLO�pSURXYDQW�GH�
���NP�VXU�����P�GH�GpQLYHOp�GDQV�OH�'pYROX\�R��FKDFXQ�GRQQH�OH�PHLOOHXU�GH�OXL-PrPH��OHV�VROGDWV�VH�UHWURXYHQW�O¶DSUqV-
PLGL�SRXU�OHV�©�-HX[�GH�OD�6DLQW�*HRUJHV�ª��XQH�VpULH�G¶pSUHXYHV�j�FRQFRXULU�SRXU�WHQWHU�GH�IDLUH�JDJQHU�OH�PD[LPXP�GH�
SRLQWV� j� VRQ� HVFDGURQ� �� SDUFRXUV� FURVV-ILW� R�� V¶HQFKDvQHQW� OHYpV� G¶KDOWqUHV�� SRPSHV�� VDXWV� HW� URXOp� GH� SQHX�� OH� WRXW��������������
FKURQRPqWUH�HQ�PDLQ�ELHQ�V�U���SRUWp�GH�MHUULFDQV�SOHLQV�VXU�XQ�SDUFRXUV�DFFLGHQWp���WLU�j�OD�FRUGH�VRXV�OHV�WURPEHV�G¶HDX��
DSUqV�XQH� MRXUQpH�SRXUWDQW�SDUWLFXOLqUHPHQW�FOpPHQWH�FRQWUH� WRXWH�DWWHQWH����$X� WHUPH�GHV�pSUHXYHV�� OH��qPH� HVFDGURQ��
UHPSRUWH�OH�WURSKpH�GH�OD�6DLQW�*HRUJHV�GHYDQW�OH��HU�HW�OH��qPH�HVFDGURQ��)pOLFLWDWLRQV�j�WRXV���� 
 

����9LYH�OD�&DYDOHULH���� 
 

$FRQLW���OHV�PRQWDJQDUGV�SUHQQHQW�OD�PHU�� 
 

/H�PHUFUHGL� ���PDL������� OHV�%RXTXHWLQV� GX� �qPH� HVFDGURQ� HW�
OHV� *DXORLV� GX� �qPH� HVFDGURQ� TXLWWHQW� OHXUV� PRQWDJQHV� SRXU�
UHMRLQGUH��SDU�XQ�WHPSV� LG\OOLTXH�� OD�EDLH�GH�7RXORQ�SRXU�XQH�
MRXUQpH�H[FHSWLRQQHOOH�GH�SDUWHQDULDW�DYHF�OD�0DULQH�QDWLRQDOH��
(Q�HIIHW��MXPHOpH�DYHF�OH��qPH�5&K�GHSXLV�������OD�IUpJDWH�OpJqUH�
IXUWLYH� © $FRQLW ª� FRQYLH� OHV� VROGDWV� GH�&OHUPRQW�3ULQFH� j� VD�
MRXUQpH� SRUWHV� RXYHUWHV� HQ� PHU� R�� ���� SHUVRQQHV� VRQW�����������������
DWWHQGXHV�� $SUqV� XQ� PRW� G¶DFFXHLO� GX� 3DFKD�� OH� FDSLWDLQH� GH�
YDLVVHDX� 'DYLG� 'ʇʕʈʑʔʉʇʕ�� QRV� PRQWDJQDUGV� GpFRXYUHQW� j�
WUDYHUV�XQH�GRX]DLQH�G
DWHOLHUV�OH�EkWLPHQW��OHV�PLVVLRQV��OD�YLH�
j�ERUG��O
DUPHPHQW« 
 

6L� OHV� DFWLYLWpV� RQW� QRWDPPHQW� SRXU� EXW� GH� VXVFLWHU� GHV��������������
YRFDWLRQV�SDUPL� OHV� MHXQHV�pOqYHV�SUpVHQWV�� OD� UHQFRQWUH�HQWUH�
QRV� VROGDWV� HW� OHXUV� IUqUHV� G
DUPH� PDULQV� HVW� ULFKH� HW� SOHLQH�
G
HQVHLJQHPHQWV��&
HVW�XQ�DXWUH�PRGH�GH�YLH�TXL�HVW�GpFRXYHUW��
XQH�DXWUH�IDoRQ�G
rWUH�VROGDW��GDQV�XQ�HQYLURQQHPHQW�TXHOTXH�

SHX� GpSD\VDQW� SRXU� QRV� FKDVVHXUV� KDELWXpV� j� OD� OLEHUWp� GHV� KDXWHXUV� �� 0DLV� OHV� YDOHXUV� FRPPXQHV� GH� ULJXHXU�� GH������������������
FRQILDQFH� H� W� GH� ILHUWp� UDVVHPEOHQW� DX� ILQDO�PDULQV� HW�PRQWDJQDUGV� GDQV� XQ�PrPH� HVSULW� YRORQWDLUH� DX� VHUYLFH� GH� OD�
)UDQFH� 
 

/H��HU�HVFDGURQ�HQ�SUpSDUDWLRQ�RSpUDWLRQQHOOH 
 

/D� SUpSDUDWLRQ� RSpUDWLRQQHOOH� GpFHQWUDOLVpH� �32'�� GX� �HU� HVFDGURQ��
HQ� FROODERUDWLRQ� DYHF� OH� JURXSH� FRPPDQGR� PRQWDJQH� �*&0��� VH��
GpURXOH�GX����PDL�DX����PDL�������DX[�DOHQWRXUV�GX�SRVWH�PLOLWDLUH�
GH�PRQWDJQH�GH�6XSHUGpYROX\� � 
 

/H�F\FOH�GHV�RUGUHV��GH�OD�FRQFHSWLRQ�SDU�OH�FHQWUH�RSpUDWLRQQHO��&2��
MXVTX¶DX[� FDLVVHV� j� VDEOH� GHV� FKHIV� GH� SHORWRQ�� D� OLHX� DX� FRXUV� GH�
O¶DSUqV-PLGL��$� OD�QXLW� WRPEDQWH�� OHV�PLVVLRQV�FRPPHQFHQW��SRXU�VH�
WHUPLQHU�OH�OHQGHPDLQ�HQ�GpEXW�G¶DSUqV�PLGL� � 
 

$X� SURJUDPPH� GH� FHV� VpTXHQFHV� �� IUDQFKLVVHPHQW� GH� QXLW� PLV� HQ�
SODFH� SDU� OH� *&0�� LQILOWUDWLRQ�� VXUYHLOODQFH�� DVVDXW�� JHVWLRQ� GH������������
SULVRQQLHUV�� pYDFXDWLRQ� GH� EOHVVpV�� HWF�� &HV� PLVVLRQV� YDULpHV� HW������������
FRPSOpPHQWDLUHV�RIIUHQW�j�O¶HQVHPEOH�GH�O¶HVFDGURQ�GH�UHWUDYDLOOHU�OHV�
IRQGDPHQWDX[� GX� FRPEDW� GpEDUTXp� HW� GH� OD� WRSRJUDSKLH� WRXW� HQ������������
HQWUHWHQDQW� OD� UXVWLFLWp�GH� VHV� VROGDWV��8QH�ERQQH�SUpSDUDWLRQ�SRXU�
OHV�H[HUFLFH�GH�FRPEDW�&(1=8%�HW�&(17$&�TXL�VH�SURILOHQW�HQ�MXLQ�
SURFKDLQ� 
 

)RUPDWLRQ�H[SORVLYH�SRXU�OD�)*(�GX��qPH�HVFDGURQ 
 

$SUqV����MRXUV�GH�IRUPDWLRQ�DX�FRPEDW�3URWHUUH�GDQV�OHV�PRQWDJQHV�GX�%ULDQoRQQDLV��OD�IRUPDWLRQ�JpQpUDOH�pOpPHQWDLUH�
�)*(��GX�OLHXWHQDQW�eORL�VH�SRXUVXLW�DX�FDPS�GH�&DQMXHUV�SRXU����MRXUV�GH�WLU�WHFKQLTXH�HW�
G
DJXHUULVVHPHQW�� /HV� IXWXUV� FKHIV� GH� WULQ{PH� HQWUDvQHQW� OHXU� WULQ{PH�� GDQV� GHV�������������
FRQGLWLRQV� GH� WLU� UpHO�� j� O
XWLOLVDWLRQ� GH� GLIIpUHQWHV� DUPHV�� ,OV� OHXU� IRQW� DLQVL� WLUHU� GHV�������������������
JUHQDGHV�j�IXVLO�G
H[HUFLFH�IXPLJqQH��SXLV�GHV�JUHQDGHV�j�IXVLO�DQWLSHUVRQQHO�DQWL�YpKLFXOH�
GH����PP��$3$9�����UpHOOHV��$SUqV�XQ�HQWUDvQHPHQW�DX�ODQFH-URTXHWWH�$7��UpGXFWHXU��LOV�
SDVVHQW�HQILQ�DX[�URTXHWWHV�UpHOOHV�DYHF�WLU�VXU�GHV�FDUFDVVHV�GH�FKDU�j�����P��,OV�ILQLVVHQW�
FHWWH� SKDVH� GH� WLU� GH� PXQLWLRQV� H[SORVLYHV� SDU� XQ� MHWHU� GH� JUHQDGHV� j� PDLQ� RIIHQVLYHV�������������
UpHOOHV� 
 

3RXU� FH� SUHPLHU� UDOO\H� LQWHUPpGLDLUH� GH� OHXU� IRUPDWLRQ� JpQpUDOH� pOpPHQWDLUH� �)*(��� OHV�
VWDJLDLUHV� GRLYHQW� UpDOLVHU� XQ� FURTXLV� G
REVHUYDWLRQ�� PHWWUH� HQ� °XYUH� OHXUV� QRXYHOOHV����������������������
FRQQDLVVDQFHV� HQ� WRSRJUDSKLH� ORUV�G
XQ� WRXU�G
KRUL]RQ�HW� V
HQWUDvQHU�j� O
LGHQWLILFDWLRQ�GH�
YpKLFXOHV�� )DLVDQW� VXLWH� j� XQH� ORQJXH� FRXUVH� G
RULHQWDWLRQ� GH� QXLW� HW� j� XQ� DWHOLHU� VXU� OH��������
3$0$6��FH�UDOO\H�LQWHUPpGLDLUH�FO{WXUH�FHV�GL[�SUHPLHUV�MRXUV�GH�)*(�j������P�G
DOWLWXGH�
VXU�OD�FRPPXQH�GH�&HUYLqUHV��GDQV�OH�%ULDQoRQQDLV� 
 

6RXUFH���KWWSV���ZZZ�IDFHERRN�FRP��H5&K 

© )&&$�&RPPXQLFDWLRQ ª�Q�����–-XLOOHW����� 
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5DVVHPEOHPHQW�j�&DQMXHUV��OHV����HW����PDL����� 
 

&¶pWDLW�XQ�SURMHW��QRXV�O¶DYRQV�IDLW��/HV�FpUpPRQLHV�GH�OD�6DQ�3DEOR�DX��HU�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH�j�&DQMXHUV�RQW�
pWp�O¶RFFDVLRQ�GH�UpXQLU�QRV�DPLFDOHV�SRXU�GH�EHOOHV�GpFRXYHUWHV� 
 

/HV�SUpVLGHQWV�HW�PHPEUHV�GHV�DPLFDOHV� ���qPH�5&K� -� ���SDUWLFLSDQWV���qPH�5&K� -���SDUWLFLSDQWV�� ��HU�5&K� -�SUpVHQWV� OH��
OHQGHPDLQ�SRXU�OD�FpUpPRQLH�DYHF�XQH�GL]DLQH�GH�SDUWLFLSDQWV���qPH�5&$�-��qPH�5&K�-���SDUWLFLSDQWV�����qPH�5&K�-�5&$�-�
SUpVHQW� OH� OHQGHPDLQ�SRXU� OD� FpUpPRQLH�DYHF���SDUWLFLSDQWV��81$&$� -� ��SDUWLFLSDQW��� HW LO� \�DYDLW� SOXVLHXUV�DGKpUHQWV��
GLUHFWV�GH�OD�)&&$��pWDLHQW�SUpVHQWV�SRXU�XQ�SURJUDPPH�ELHQ�SUpSDUp� 
 

/H�SUHPLHU�UHQGH]-YRXV�QRXV�D�SHUPLV�GH�YLVLWHU�OH�0pPRULDO�GHV�JXHUUHV�HQ�,QGRFKLQH� 
 

,QDXJXUp�HQ������OH�PpPRULDO�HVW�LPSODQWp�j�)UpMXV�VXU�
XQH� KDXWHXU� GRPLQDQW� OD�PHU�� ,O� DEULWH� SUqV� GH� �� ����
VpSXOWXUHV�GH�PLOLWDLUHV�HW�FLYLOV�PRUWV�HQ�,QGRFKLQH� 
 

'
XQH�VXSHUILFLH�GH�SUqV�GH��������Pð��OH�PpPRULDO�HVW�
VLWXp� j� O
HPSODFHPHQW� GH� O
DQFLHQ� FDPS� PLOLWDLUH��
© JpQpUDO�*ൺඅඅංඣඇං ª��j�SUR[LPLWp�G
XQH�SDJRGH�pGLILpH�
HQ� ����� SDU� GHV� 7LUDLOOHXUV� LQGRFKLQRLV�� ¬� O
HQWUpH� GX�
VLWH��VXU�O
HVSODQDGH��VH�GUHVVH�OH�PRQXPHQW�DX[�PRUWV�� 
 

/H�YLVLWHXU�GpFRXYUH�FH�OLHX�GH�PpPRLUH�TXL�FRPSUHQG�
XQ� YDVWH� GpDPEXODWRLUH� FLUFXODLUH� GH� ���� PqWUHV� GH������
GLDPqWUH� TXL� HQVHUUH� XQ� MDUGLQ� HW� GRQW� OD� SDUWLH����������������
LQIpULHXUH� DEULWH� GHV� VpSXOWXUHV�� $X� FHQWUH� GX� FHUFOH��
XQH� FRQVWUXFWLRQ� UHFWDQJXODLUH� UHJURXSH� pJDOHPHQW� GHV�
VpSXOWXUHV�� /HV� QRPV�GH�SUqV�GH��������PRUWV�� UHQGXV�

DX[�IDPLOOHV�RX�GRQW�OHV�FRUSV�Q
RQW�SDV�pWp�UHWURXYpV��VRQW�LQVFULWV�VXU�XQ�PXU�GX�VRXYHQLU��'DQV�OD�FU\SWH��OHV�UHVWHV�GH�SOXV�������
VROGDWV�QRQ�LGHQWLILpV�UHSRVHQW�GDQV�XQ�RVVXDLUH� 
 

'DQV�OH�MDUGLQ�GX�VRXYHQLU�XQH�VWqOH��R��UHSRVHQW�OHV�FHQGUHV�GX�JpQpUDO�%ංൾൺඋൽ��HVW�pULJpH�j�F{Wp�G¶XQH�DXWUH�VWqOH�FRQWHQDQW�GH�OD�
WHUUH�GH�'LHQ�%LHQ�3KX� 
 

&H�OLHX��IDFH�j�OD�PHU��HVW�UHPDUTXDEOH�HW�SOHLQ�G¶pPRWLRQV��LO�pYRTXH�V\PEROLTXHPHQW�TXH�OHV�KRPPHV�TXL�RQW�VHUYLV�HQ�,QGRFKLQH�
SDUWDLHQW�SDU�OD�PHU�HW�UHYHQDLHQW�SDU�OD�PHU� 
 

0pPRULDO�GHV�JXHUUHV�HQ�,QGRFKLQH�-�$YHQXH�GX�JpQpUDO�&DOOLqV�-�5RXWH�QDWLRQDOH���-�������)5e-86 
 

/H�VHFRQG�UHQGH]-YRXV�QRXV�FRQGXLW�DX�0XVpH�GHV�7URXSHV�GH�0DULQH� 
 

/H�PXVpH�GHV�7URXSHV�GH�0DULQH�FRQVHUYH�OD�PpPRLUH�HW�UHWUDFH�O¶KLVWRLUH�GHV�WURXSHV�G¶,QIDQWHULH�GH�0DULQH��FRUSV�GH�
O¶$UPpH�IUDQoDLVH�IRQGp�DX�;9,,qPH�VLqFOH�SDU�OH�FDUGLQDO�ʆʇ�5ʋʅʊʇʎʋʇʗ��&RUSV�G¶pOLWH�FRQFHUQp�GHSXLV�TXDWUH�VLqFOHV�SDU�
OD�SOXSDUW�GHV�JUDQGV�FRQIOLWV�LQWHUQDWLRQDX[��DFWHXU�GH�SUHPLHU�SODQ�GH�OD�FRORQLVDWLRQ��O¶KLVWRLUH�GHV�7URXSHV�GH�0DULQH�
UHIOqWH�QRQ�VHXOHPHQW� O¶pYROXWLRQ�PLOLWDLUH��SROLWLTXH�HW� WHFKQLTXH�GH� OD�)UDQFH��PDLV�DXVVL� O¶HQJDJHPHQW�HW� O¶DFWLRQ�GX�
SD\V�GDQV�OH�PRQGH� 
 

$SUqV� XQ� DFFXHLO� HW� YLVLRQQDJH� G¶XQ� ILOP� UHWUDoDQW� O¶KLVWRLUH� GHV� 7URXSHV� GH�0DULQH��
QRXV�DYRQV�SX�YLVLWHU�j�QRWUH�JXLVH� OH�PXVpH�TXL�SUpVHQWH�XQH�UHPDUTXDEOH�FROOHFWLRQ�
GH�WURSKpHV��GRFXPHQWV�KLVWRULTXHV��SHLQWXUHV��VFXOSWXUHV��DUPHV«�� 
 

¬� WUDYHUV� OD� SUpVHQWDWLRQ� GHV� FROOHFWLRQV� �SOXV� GH� �� ���� QXPpURV� j� O
LQYHQWDLUH�����������������
DSSDUDvW�O
kPH�GHV�7URXSHV�GH�PDULQH�QRWDPPHQW�JUkFH�DX[�ILJXUHV�TXDVL-OpJHQGDLUHV�
TXL� RQW� pFULW� OD� ©� JHVWH� FRORQLDOH� ª�� /D� GLPHQVLRQ� KXPDLQH� GH� O
DFWLRQ� GH� O
$UPH� HVW�����������
UHSUpVHQWpH�SDU��O
°XYUH�GHV�PpGHFLQV�FRORQLDX[� 
 

/H�PXVpH� UDSSHOOH� FH� TX
D� pWp� OD� &RORQLDOH� GDQV� VRQ� VHQV� OH� SOXV� ODUJH�� DX� GpEXW� GX�
;;qPH� VLqFOH� �� XQH� YpULWDEOH� SpSLQLqUH� GH� FKHIV�� /HV� *ʃʎʎʋʰʐʋ�� -ʑʈʈʔʇ�� /ʛʃʗʖʇʛ��������������
0ʃʔʅʊʃʐʆ��*ʑʗʔʃʗʆ��0ʃʐʉʋʐ�TXL��DSUqV�OHV�MRXUV�VRPEUHV�VXLYDQW�OD�GpIDLWH�GH�������
LOV�IXUHQW�OD�SURYLGHQFH�DX�PRPHQW�GH�OD�*UDQGH�*XHUUH� 
 

8Q� KRPPDJH� � HVW� UHQGX� DX� FRPEDWWDQW� G
RXWUH-PHU�� GRQW� OHV� SUHXYHV� GH� VRQ����������������������
GpYRXHPHQW�HW�G
DWWDFKHPHQW�j�OD�)UDQFH�QH�VH�FRPSWHQW�SOXV��6RXV�O
�© $QFUH�G
2U ª��
LOV�pFULYLUHQW�GHV�SDJHV�G
KLVWRLUH�TXH�OHV�7URXSHV�GH�PDULQH�Q
RXEOLHQW�SDV� 
 

3RXU�WHUPLQHU�FHW�DSUqV-PLGL�QRXV�QRXV�UHWURXYRQV�j�'UDJXLJQDQ�SRXU�XQ�GvQHU�GH�FRKpVLRQ�GDQV�XQH�EHOOH�DPELDQFH�
DPLFDOH�HQ�GpJXVWDQW�OHV�VSpFLDOLWpV�ORFDOHV� 
 

/H�VDPHGL��UHQGH]-YRXV�j�&DQMXHUV� DX� �HU� UpJLPHQW� GH� &KDVVHXUV� G¶$IULTXH��$SUqV�XQ�FDIp�G¶DFFXHLO�EHDXFRXS�
G¶DQFLHQV�&KDVVHXUV�VH�UHWURXYHQW��SDUIRLV�DYHF�TXHOTXHV�DQQpHV�GH�SOXV��HW�OHV�VRXYHQLUV�UHYLHQQHQW� 

 
 
 
 

 
 
 
 

 

6WqOH�GHV����UpJLPHQWV�GH� 
&KDVVHXUV�G¶$IULTXH 

'LIIpUHQWV�PHPEUHV�G¶$PLFDOHV 

© )&&$�&RPPXQLFDWLRQ ª�Q�����–-XLOOHW����� 
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'LUHFWLRQ� OHV�PRQXPHQWV�� DYHF� GpS{W� GH� JHUEH� DX�PRQXPHQW� GHV� &KDVVHXUV� G¶$IULTXH�� SXLV� FHOXL� GX� �HU� UpJLPHQW� GH�
&KDVVHXUV� G¶$IULTXH� HW� FHOXL� GX� &3&,7� �FHQWUH� GH� SHUIHFWLRQQHPHQW�� GH� FRQWU{OH� HW� G
LQVWUXFWLRQ� GX� WLU�� LQVWDOOp� j����������������
&DQMXHUV�DX�GpEXW�GHV�DQQpHV����SRXU�FRQGXLUH�OD�SROLWLTXH�GH�WLU�GH�O
$%&���&H�UpJLPHQW�HVW�UHVWp�MXVTX
HQ������GDWH�j�
ODTXHOOH�LO�HVW�GHYHQX��HU�5&$�PDLV�HQ�FRQVHUYDQW�OHV�PrPHV�PLVVLRQV� 
 

/D�SULVH�G¶DUPHV�GX��HU�&KDVVHXUV�G¶$IULTXH�pWDLW�HPSUXQWH�G¶pPRWLRQ�ORUV�OD�SUpVHQWDWLRQ�GH�O¶pWHQGDUG�GX��HU�UpJLPHQW�
GH�'XUDQJR��WURSKpH�GRQW�V¶pWDLHQW�HPSDUpV�OHV�FDYDOLHUV�%ʑʔʆʇʕ�HW�,ʏʄʇʔʖ�ORUV�GH�OD�EDWDLOOH�GH�6DQ�3DEOR�DX�0H[LTXH��
OH���PDL������ 
 

8Q�GpILOp�GHV�WURXSHV�j�SLHGV�DLQVL�TXH�GHV�EOLQGpV�HW�FDQRQV�PRWRULVpV�D�FO{WXUp�OD�PDQLIHVWDWLRQ� 
 

$SUqV� XQ� DSpULWLI�� UDSLGH� SRXU� FHUWDLQV�� HW� OHV� GLVFRXUV� WUDGLWLRQQHOV�� XQ� GpMHXQHU� GH� FRUSV� pWDLW� VHUYL� VRXV� XQ� VROHLO��������������
UHYHQX� 
 

%HDX�GpSODFHPHQW�HW�XQH�EHOOH�SUpVHQFH�GHV�$PLFDOHV��PrPH�VL�OHV�GLVWDQFHV�SRXYDLHQW�LQTXLpWHU� 
 

&RORQHO�&ODXGH�%ʑʕʅʃʐʆ 
3UpVLGHQW�GX��qPH�5&K 

9LFH-SUpVLGHQW�GH�OD�)&&$ 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&UpGLW�SKRWRV��� 
/71�0DQRQ�&� 

2&,���5&$ 
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6DQ�3DEOR�GHO�0RQWH������j�&DQMXHUV 
 

© ¬�6DQ�3DEOR��TXH�SDV�XQ�EOHX�QH�ERXJH��TXDQG�QRXV�FKDQWRQV�OH��HU�QXPpUR« ª�© «4XL�OH���PDL��JDJQD�OH�����������
UXEDQ�URXJH��HQ�VDEUDQW�OHV�/DQFLHUV�GH�'XUDQJR � ª 

 

/H�VDPHGL����PDL��OHV�&KDVVHXUV�G
$IULTXH�UDVVHPEOpV�FRPPpPRUDLHQW�
OD� EDWDLOOH� GH� 6DQ� 3DEOR� GHO� 0RQWH�� TXL� HXW� OLHX� OH� �� PDL� ����� DX�
0H[LTXH�� ����DQV�DSUqV��DQFLHQV� HW�QRXYHDX[�© &KDVV
�G
$I ª�GH� WRXV�
KRUL]RQV�VH�VRQW�UpXQLV�j�&DQMXHUV�SRXU�XQH�EHOOH�SULVH�G¶DUPHV�GH�SLHG�
IHUPH�VXLYLH�G
XQ�GpILOp�HW�GX�WUDGLWLRQQHO�UHSDV�GH�FRUSV� 
 

(Q� FHWWH� MRXUQpH� FRPPpPRUDWLYH�� OH� �HU� UpJLPHQW� GH� &KDVVHXUV��
G¶$IULTXH� pWDLW� KRQRUp� GH� OD� SUpVHQFH� GHV� pOXV� ORFDX[� HW� GHV����������������
DXWRULWpV� FLYLOHV� HW� PLOLWDLUHV� GH� OD� UpJLRQ� GH� 'UDJXLJQDQ�� DLQVL� TXH�
G¶XQ� JUDQG� QRPEUH� GH� UHSUpVHQWDQW� GHV� IpGpUDWLRQV�� XQLRQV� HW�����������������
DPLFDOHV� GHV� DQFLHQV� &KDVVHXUV� G¶$IULTXH� HW� GHV� UHSUpVHQWDQWV� GHV��������
DVVRFLDWLRQV�SDWULRWLTXHV�GX�9DU� 
���������������� 

$X� FRXUV� GH� OD� FpUpPR�
QLH�� OH� FKHI� GH� FRUSV� D�

UHPLV� OD�0pGDLOOH�PLOLWDLUH�j� O
DGMXGDQW-FKHI�7pQD�'�� HW�DX�EULJDGLHU-FKHI�
GH� �qUH� FODVVH� +HUYp� 0�� DLQVL� TXH� OD� 0pGDLOOH� GHV� EOHVVpV� GH� *XHUUH� DX�������������
PDUpFKDO�GHV�ORJLV�&pGULF�)� 
 

/D�FRPPpPRUDWLRQ�SURSUHPHQW�GLWH�GH�FH�KDXW� IDLW�G
DUPHV�GX� UpJLPHQW�
V
HVW�HQVXLWH�GpURXOpH��DYHF�OD�SUpVHQWDWLRQ�GH�OD�UpSOLTXH�GH�O
pWHQGDUG�GHV�
/DQFLHUV� GH� 'XUDQJR� j� O
HQVHPEOH� GX� GLVSRVLWLI�� HVFRUWp� SDU� PHVVLHXUV�����������
0LFKHO� 9ʋʔʇʖ�� SUpVLGHQW� GH� O¶$PLFDOH� GHV� $QFLHQV� GX� �HU� &KDVVHXUV�
G¶$IULTXH�HW�)ʑʗʔʅʑʗʕ�� � DQFLHQV�GX��HU�5&$��&HW�pWHQGDUG�� HQOHYp�SDU� OHV�
&KDVVHXUV�%ʑʔʆʇʕ�HW�,ʏʄʇʔʖ�DX[�FDYDOLHUV�PH[LFDLQV�HQ�������IXW�UHQGX�DX�
0H[LTXH�HQ�������GDQV�OH�FDGUH�GHV�ERQQHV�UHODWLRQV�HQWUH�OHV�GHX[�eWDWV� 
 

OH�UpFLW�GH�OD�EDWDLOOH � 
/H����MXLOOHW�������OD�)UDQFH�GH�1DSROpRQ�,,,�URPSW�VHV�UHODWLRQV�GLSORPDWLTXHV�DYHF�OD�5pSXEOLTXH�0H[LFDLQH�TXL�QH�SDLH�
SOXV�VHV�GHWWHV�pWUDQJqUHV��8Q�FRUSV�H[SpGLWLRQQDLUH�D�OD�PLVVLRQ�GH��VDLVLU�HQ�JDJH�OHV�YLOOHV�GH�OD�F{WH� 
 

3HQGDQW� OH� VLqJH�GH�3XHEOD�� OD�QpFHVVLWp�GH� UHQIRUWV� V¶DIILUPH�� /H� �HU� HW� OH� �qPH� HVFDGURQ�GX� �HU� UpJLPHQW�GH�&KDVVHXUV�
G¶$IULTXH�VRQW�DORUV�GpSrFKpV�VXU�OH�WKpkWUH�G¶RSpUDWLRQ�HQ�MXLOOHW������ 
 

/j-EDV��OD�FDYDOHULH�D�SRXU�U{OH�G¶DVVXUHU�OD�VpFXULWp�GHV�DUULqUHV��GDQV�XQ�SD\V�SORQJp�HQ�SOHLQH�LQVXUUHFWLRQ��V¶RSSRVDQW�
DX[�UHQIRUWV�GH�O¶DUPpH�0H[LFDLQH�VH�GLULJHDQW�YHUV�3XHEOD� 
 

/H� ��� DYULO� ����� D� OLHX� OH� FRPEDW� GH�&DPHURQH�� R�� OHV� /pJLRQQDLUHV� GRQQHQW� OHXU� YLH� SRXU� LPPRELOLVHU� XQ� IRUW� SDUWL��
PH[LFDLQ�PHQDoDQW�XQ�FRQYRL�GH�UDYLWDLOOHPHQW�DX�SURILW�GHV�WURXSHV�IUDQoDLVHV�TXL�DVVLqJHQW�3XHEOD� 
 

/H���PDL������� OH��qPH�HVFDGURQ�GX�FDSLWDLQH�ʆʇ�0ʑʐʖʃʔʄʛ��FRPSWDQW�XQH�FHQWDLQH�GH�FDYDOLHUV��VH�UHWURXYH��DX�FRXUV�
G¶XQH�UHFRQQDLVVDQFH��GHYDQW�XQ�IRUW�SDUWL�HQQHPL�G¶HQYLURQ�������KRPPHV��HQ�IDFH�GX�YLOODJH�GH�6DQ�3DEOR�GHO�0RQWH� 
 

6DQV� KpVLWHU� XQH� VHFRQGH�� OHV�&KDVVHXUV� V¶pODQFHQW� j� OD� FKDUJH� GHV�PH[LFDLQV��$X� FRXUV� GH� O¶DIIURQWHPHQW�� OH� FDYDOLHU������������
,ʏʄʇʔʖ�DEDW�G¶XQ�FRXS�GH�VDEUH�O¶RIILFLHU�SRUWH-pWHQGDUG��/H�&KDVVHXU�%ʑʔʆʇʕ�PHW�SLHG�j�WHUUH�HW�V¶HPSDUH�GH�O¶pWHQGDUG�
ILQHPHQW�EURGp�GX��HU�UpJLPHQW�GH�/DQFLHUV�GH�'XUDQJR��&H�VXFFqV�HVW�FKqUHPHQW�SD\p�SDU�OD�PRUW�GX�FRPPDQGDQW�ʆʇ�
)ʑʗʅʃʗʎʖ�HW�GH�VL[�VRXV-RIILFLHUV��EULJDGLHUV�RX�&KDVVHXUV����RIILFLHUV�VRQW�EOHVVpV��0DLV�O¶HVFDGURQ�D�PLV�HQ�GpURXWH�XQ�
UpJLPHQW�GH�ODQFLHUV�PH[LFDLQV�DSSX\p�SDU�GH�O¶LQIDQWHULH� 
 

1RWUH�pWHQGDUG�SOXV�TXH�MDPDLV�JORULHX[�SDU�FHV�KHXUHV��HVW�GpFRUp�DYHF�pPRWLRQ�HW�KRPPDJH�GH�OD�FURL[�GH� OD�/pJLRQ�
G¶KRQQHXU� 
 

����DQV�SOXV�WDUG��OH��HU�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH��KpURV�GH�OD�EDWDLOOH�GH�6DQ�3DEOR�GHO�0RQWH��HVW�OH�VHXO�UpJLPHQW�
GH�FDYDOHULH�j�DUERUHU�DYHF�ILHUWp�FHWWH�GLVWLQFWLRQ�� 

8%,48(�35,086 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

6\OYLH�/� 
&HOOXOH�FRPPXQLFDWLRQ 

&UpGLW�SKRWRV���/71�0DQRQ�&��2&,��HU�5&$ 
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�0RUW�GX�FRPPDQGDQW�$\PDUG�ʆʇ�)ʑʗʅʃʗʎʆ� 
3ULVH�GH�O¶pWHQGDUG�GHV�/DQFLHUV�GX�'XUDQJR 
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/¶DQHFGRWH� VH� VLWXH� HQ� ������/H��qPH� UpJLPHQW� GH� &KDVVHXUV� j� FKHYDO� DXTXHO� M¶DSSDUWHQDLV� HQ� TXDOLWp�GH� VRXV-
OLHXWHQDQW� GH� UpVHUYH�� FRPPDQGDQW� OH� SHORWRQ� G¶HQJLQV� �FDQRQV� DQWLFKDUV� GH� ���PP�HW�PRUWLHUV� GH� ���PP�� pWDLW� HQ�������������
PDQ°XYUHV�j�&RsWTXLGDQ� 
 

/H�PDLUH� G¶2UOpDQV�� GH� JDXFKH�PRGpUpH�PDLV� DQWLFOpULFDO� IRUFHQp�� DYDLW�� SDU� DUUrWp�PXQLFLSDO�� LQWHUGLW� OH� WUDGLWLRQQHO����������
GpILOp� HQ� YLOOH� GX� UpJLPHQW� j� O¶RFFDVLRQ� GH� OD� IrWH� GH� -HDQQH� ʆ¶$ʔʅ�� /H� FKHI� GH� FRUSV� XWLOLVD� FH� FRQWUH-WHPSV� SRXU����������������������
SURORQJHU�QRWUH� VpMRXU�GDQV� OH� FDPS��0DLV�� OH� YHQGUHGL�PDWLQ�� SUpFpGDQW� OH�GLPDQFKH�FRQVDFUp�j�-HDQQH�ʆ¶$ʔʅ��QRXV�����
DSSUHQLRQV�TXH�OH�PDLUH�G¶2UOpDQV��FpGDQW�j��GHV�SUHVVLRQV�ORFDOHV�HW�VDQV�GRXWH�DXVVL�PLQLVWpULHOOHV��DYDLW��SDU�XQ�QRXYHO�
DUUrWp��OHYp�O¶LQWHUGLFWLRQ�GX�GpILOp��/H�FRORQHO�HQ�GpSLW�GX�FRXUW�GpODL�TXL�QRXV�pWDLW�ODLVVp��GpFLGD�TXH�OD�PDQLIHVWDWLRQ�
DXUDLW�OLHX��DX[�MRXU�HW�KHXUH�SUpYXV� 

 

(Q�GpEXW�G¶DSUqV-PLGL�GH�FH�YHQGUHGL��OH�UpJLPHQW��DX�FRPSOHW��SULW�OD�URXWH�G¶2UOpDQV��YLOOH�GLVWDQWH�GH�TXHOTXHV�����NP��
(Q�FRORQQH�SDU�GHX[��OH�FRQYRL�V¶pWLUDLW�VXU�SOXV�G¶XQ�NLORPqWUH��/¶DSUqV-PLGL�VH�SDVVD�VDQV�LQFLGHQW�HW��j�OD�WRPEpH�GH�OD�
QXLW��DSUqV�XQH�FRXUWH�SDXVH��FDVVH-FUR�WH��DEUHXYRLU��QRXV�Q¶DYLRQV�SDUFRXUX�TX¶XQH�TXDUDQWDLQH�GH�NP���� OH� WLHUV�GX�
FKHPLQ��/HV�KRPPHV�HW�OHV�FKHYDX[�FRPPHQoDLHQW�j�UHVVHQWLU�IDWLJXH�HW�VRPPHLO��/HV�&KDVVHXUV�V¶HQGRUPDLHQW�SOXV�RX�
PRLQV�VXU�OHXUV�PRQWXUHV��/HV�FKHYDX[��DWWHLQWV�HX[�DXVVL�GH�VRPQROHQFH�HW�V¶DSHUFHYDQW�TX¶LOV�Q¶pWDLHQW�SOXV�FRQGXLWV��
OHYDLHQW�GH�PRLQV�HQ�PRLQV�OHV�DQWpULHXUV�HW�VH�WURXYDLHQW�j�OD�PHUFL�GH�OD�PRLQGUH�DVSpULWp�GHV�EDV-F{WpV�GH�OD�URXWH�� 
 

&¶HVW� DLQVL� TXH� GH� QRPEUHX[� FKHYDX[� VH� FRXURQQqUHQW�� FHUWDLQV� JUDYHPHQW�� /H� FRPSWH� UHQGX� GH� FKDTXH� FKXWH� pWDLW��
FKDTXH� IRLV� WUDQVPLV� HQ� WrWH� DX� &RORQHO�� $X� PLOLHX� GH� OD� QXLW� OH� FRQYRL� V¶DUUrWD� HW� OD� VRQQHULH� GH� WURPSHWWH�
© 5DVVHPEOHPHQW�GHV�2IILFLHUV�DXSUqV�GX�&RORQHO ª�UHWHQWLW��/H�FRORQHO�QRXV�ILW�SDUW�GH�VRQ�WUqV�YLI�PpFRQWHQWHPHQW�j�OD�
VXLWH�GX�QRPEUH�GH�FKHYDX[�EOHVVpV�GRQW�LO�DYDLW�pWp�DYLVp��,O�QRXV�HQ�WHQDLW�HQ�JUDQGH�SDUWLH�UHVSRQVDEOHV�SDUFH�TXH�QRXV�
GLW-LO��QRXV�QH�RFFXSLRQV�SDV�DVVH]�GH�QRV�KRPPHV�HW�LO�DMRXWD���© )DLWHV�OHV�FKDQWHU��UDFRQWH]�OHXU�GHV�KLVWRLUHV��LQYHQWH]�
GHV� MHX[��� ª� �� ,O�QRXV� UHQYR\D�j�QRV�XQLWpV�HQ�QRXV� UHFRPPDQGDQW� OD�SOXV�H[WUrPH�GLOLJHQFH��/H�FRQYRL� UHSDUWLW� SRXU�����
V¶DUUrWHU�GH�QRXYHDX�TXHOTXHV�KHXUHV�SOXV�WDUG�HW�OD�VRQQHULH�© 5DVVHPEOHPHQW�GHV�2IILFLHUV ª�UHWHQWLW�GH�QRXYHDX��/H�
MRXUV�pWDLW�OHYp�HW�QRXV�WURXYkPHV�OH�FRORQHO��SLHG�j�WHUUH��WHQDQW�SDU�OD�EULGH�VRQ�FKHYDO�TXL�SUpVHQWDLW�VXU�OH�JHQRX�XQH�
ODUJH�SODLH��7UqV�VSRUWLYHPHQW��OH�FRORQHO�QRXV�GLW�VLPSOHPHQW���TX¶LO�\�DYDLW�GHV�WUDGLWLRQV�GDQV�O¶$UPH��TX¶LO�HQWHQGDLW�OHV�
UHVSHFWHU�HW�TX¶LO�FRQYLDLW�WRXW�OH�UpJLPHQW��2IILFLHUV��VRXV-RIILFLHUV�HW�&KDVVHXUV��j�XQ�SRW��HQ�ILQ�GH�VRLUpH��j�2UOpDQV��,O�
QRXV�GHPDQGD�GH�SUHQGUH�WRXWHV�GLVSRVLWLRQV�SRXU�TXH�FKDFXQ�SXLVVH�SUHQGUH�XQ�DSpULWLI�j�© OD�VDQWp�GX�&RORQHO ª��,O�
WHUPLQD�VRQ�DOORFXWLRQ�HQ�QRXV�GLVDQW�TX¶LO�FRPSWDLW�VXU�FKDFXQ�GH�QRXV�HQ�SDUWLFXOLHU�HW�VXU�WRXV�HQ�JpQpUDO�SRXU�TXH��
HQ�GpSLW�GH�FHWWH�ORQJXH�HW�GXUH�pWDSH��OH�GpILOp�GX�OHQGHPDLQ�IDVVH�KRQQHXU�DX�UpJLPHQW��'qV�QRWUH�DUULYpH�j�2UOpDQV�HW�
MXVTXH�WDUG�GDQV�OD�QXLW��HQ�SUpVHQFH�GHV�FRPPDQGDQWV�G¶XQLWpV��OHV�&KDVVHXUV�SDQVqUHQW�OHV�FKHYDX[��DVWLTXqUHQW�VHOOHV�
HW�KDUQDFKHPHQWV�VDQV�RXEOLHU�OHV�VDEUHV��&KDFXQ�DYDLW�j�F°XU�TXH�OH�GpILOp�GX�OHQGHPDLQ�IXW�LPSHFFDEOH��,O�OH�IXW� 
 

6RXV�OHV�RYDWLRQV�GHV�2UOpDQDLV��OH�UpJLPHQW�DYHF��HQ�WrWH��XQH�-HDQQH�ʆ¶$ʔʅ�j�FKHYDO�HW�HQ�DUPXUH��UHSUpVHQWpH�SDU�OD�
ILOOH�GX�OLHXWHQDQW-FRORQHO�&ʊʃʘʃʐʐʇʕ�ʆʇ�'ʃʎʏʃʕʕʛ�DVVLVWpH�GH�VHV�KRPPHV�G¶DUPHV��SDUFRXUXW�OHV�SULQFLSDOHV�DUWqUHV�GH�
OD�YLOOH��8QH�PHVVH�RIILFLHOOH�FO{WXUD�OD�PDWLQpH� 
 

0DLV��OH�FRORQHO�DYDLW�GpFLGp�XQ�DSUqV-PLGL�© 3RUWHV�2XYHUWHV ª�DX�TXDUWLHU�6RQLV��'qV����KHXUHV��OD�SRSXODWLRQ�G¶2UOpDQV�
SXW� VH� IDPLOLDULVHU� DYHF� OHV� FRQGLWLRQV� GH� YLH� GH� © VHV ª� &KDVVHXUV� �� FKDPEUpHV�� UpIHFWRLUHV�� pFXULHV«HWF�� 8Q� SHWLW������������������
FRQFRXUV� KLSSLTXH�� H[FOXVLYHPHQW� UpVHUYp� DX[� KRPPHV� GH� WURXSH� IXW� RUJDQLVp� VXU� OD� FDUULqUH�� /¶(+5� GLVSRVDLW� GH�
TXHOTXHV�PRWRV�HW�VLGH-FDUV�SRXU�OHV�OLDLVRQV��6XU�XQ�WHUUDLQ�VRPPDLUHPHQW�FO{WXUp��RIILFLHUV�HW�VRXV-RIILFLHUV�ULYDOLVqUHQW�
G¶DGUHVVH�GDQV�OHV� J\PNKDQDV�G¶DERUG�DVVLV�HQ�SRVLWLRQ�QRUPDOH�SXLV�GHERXW�VXU�OD�VHOOH��VDXWV�VXU�WUHPSOLQV��SDVVDJHV�
GDQV� XQ� FHUFOH� HQIODPPp�� ,O� P¶DSSDUWLQW� GH� FO{WXUHU� OH� © FLUTXH ª� SDU� XQ� QXPpUR� GH� PD� VSpFLDOLWp�� -¶pWDLV� DX[�������������������������
FRPPDQGHV�G¶XQ�VLGH�DYHF��GDQV�OH�SDQLHU��XQ�EULJDGLHU�GH�PRQ�SHORWRQ��VSpFLDOHPHQW�HQWUDvQp�j�FHW�HIIHW��3DU�GpSODFH�
PHQW�G¶DVVLHWWH��MH�OHYDLV�OH�SDQLHU��PRQ�EULJDGLHU�HQOHYDLW�DORUV�OD�URXH�GX�VLGH�HW�OD�UHPSODoDLW�SDU�OD�URXH�GH�VHFRXUV��
IL[pH� j� O¶DUULqUH�� 4XDQG� O¶RSpUDWLRQ� pWDLW� WHUPLQpH�� MH� UHSDVVDLV� VXU� WURLV� URXHV�� &HW� H[HUFLFH�� WUqV� VLPSOH� PDLV� WUqV�������������������
VSHFWDFXODLUH�REWLQW�XQ�FHUWDLQ�VXFFqV� 
 

&KHI�G¶HVFDGURQV�/ʃʏʃʔʓʗʇ-&ʃʗʒʇʐʐʋ 

© )&&$�&RPPXQLFDWLRQ ª�Q�����-�-XLOOHW����� 
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/H��qPH�UpJLPHQW�GH�&KDVVHXUV��VRQ�KLVWRLUH��VHV�FKHIV�GH�FRUSV 
 

/HV�RULJLQHV�GHV�UpJLPHQWV�GH�&KDVVHXUV�UHPRQWHQW�DX[�&RPSDJQLHV� )UDQFKHV� ��������9RORQWDLUHV�5R\DX[� ��������
/pJLRQ� 5R\DOH� ������j��������/HV�FKDVVHXUV�j�FKHYDO�RQW�G¶DERUG�VHUYL�G¶DSSRLQW�DX[�UpJLPHQWV�GH�'UDJRQV�HW�FH�Q¶HVW�
TX¶HQ� �����TXH� VHURQW� FUppV� OHV� VL[�SUHPLHUV� UpJLPHQWV�GH�&KDVVHXUV� j� FKHYDO�� /H� �HU� UpJLPHQW�GH�&KDVVHXUV� HVW� DXVVL�������������
DSSHOp�&KDVVHXUV� GHV� $OSHV�� SDUFH� TX¶HQ� ����� LO� D� UHoX� HQ� FRPSOpPHQW� XQ� EDWDLOORQ� GH� &KDVVHXUV� j� SLHG�� &HOD��������������������
H[SOLTXH�VHV�GLIIpUHQWV�XQLIRUPHV��KDELW�EOHX��FXORWWH�EODQFKH�DX��HU�&KDVVHXUV�DYDQW�������KDELW�YHUW��FXORWWH�FKDPRLV�HW�
SDUHPHQWV�URXJHV�TXDQG�LO�GHYLHQW�&KDVVHXUV�GHV�$OSHV��/H����PDUV�������O¶RUGRQQDQFH�GH�/RXLV�;9,�WUDQVIRUPD�OHV�VL[�
UpJLPHQWV�GH�'UDJRQV��OHV�SOXV�DQFLHQV�HQ���UpJLPHQWV�GH�&KDVVHXUV��QXPpURWpV�GH���j����/H��HU�UpJLPHQW�GH�&KDVVHXUV�
GHYLQW�GRQF�GH�FH� IDLW� OH��qPH�&KDVVHXUV�� ,O� HVW� HQ�JDUQLVRQ�j�'RXDL�HW�SRXU� UDSSHOHU� VRQ�RULJLQH�QRUGLVWH�� RQ� O¶DSSHOOH������������
DXVVL�� 
 

 -�&KDVVHXUV�GH�3LFDUGLH� 
 

-�/pJLRQ�5R\DOH��HU�UpJLPHQW�GH�&KDVVHXUV   -�&KDVVHXUV�GHV�$OSHV 
�����ʆʇ�&ʊʃʄʑʖ�ʎʃ�6ʇʔʔʇ�      �����ʆʇ�9ʃʎʎʋʶʔʇ 
�����ʆʇ�&ʇʎʎʋʇʔ        �����ʆʇ�ʎʃ�3ʇʔʔʑʐʐʃʛʕ 
�����ʆʇ�&ʊʃʄʑʖ�        �����ʆʇ�1ʋʅʑʎʜʋ 
�����ʆʇ�*ʎʋʐʉʎʋʐ        �����ʆʇ�&ʑʋʉʐʛ 
�����ʆʇ�0ʇʎʈʑʔʖ�        �����ʆʇ�/ʃʗʜʗʐ 

  

-��qPH�UpJLPHQW�GH�&KDVVHXUV�GH�3LFDUGLH 
 �����/ʇ�'ʗʅʊʃʖ�ʆʇ�5ʗʔʃʐʉʇ�ʆʇ�5ʇʆʇʔʓʗʋʐ   �����ʆʇ�/ʃʏʗʐʰʇ 
 �����ʆʇ�&ʑʐʖʃʆʰʕ        �����ʆʇ�/ʃʉʔʃʐʉʇ     
 �����ʆ¶$ʋʉʗʋʎʎʑ        �����ʆʇ�3ʋʔʇ     
 �����6ʅʊʇʉʎʋʐʕʍʋ        �����%ʑʐʐ  
 �����0ʇʏʇʜ         �����'ʇʎʃʋʖʔʇ 
 �����ʆʇ�0ʑʐʖʄʔʗʐ       �����ʆʇ�9ʇʔʆʋʶʔʇ    
                 

/H��qPH�&KDVVHXUV�V¶HVW�LOOXVWUp�VXU�OHV�FKDPSV�GH�EDWDLOOH�GH�OD�5pYROXWLRQ�HW�GH�O¶(PSLUH��¬�O¶DUPpH�GX�5KLQ��LO�HQWUH�DYHF�
OH�JpQpUDO�&ʗʕʖʋʐʇ�j�0D\HQFH�HQ�RFWREUH�������(Q������LO�HVW�j�%UX[HOOHV�DYHF� O¶DUPpH�GH�6DPEUH�HW�0HXVH��HQ������j�
=XULFK�DYHF�O¶DUPpH�GX�JpQpUDO�0ʃʕʕʰʐʃ��HQ�,WDOLH�LO�SDUWLFLSH�j�OD�SULVH�GH�5RPH��/H�UpJLPHQW�FKDUJH�SOXVLHXUV�IRLV�OHV�
WURXSHV�UXVVHV�GX�JpQpUDO�6ʑʗʘʃʔʑʈʈ�j�OD�SULVH�GH�1DSOHV�HQ������DYHF�OH�JpQpUDO�0ʃʅ-'ʑʐʃʎʆ��(Q������LO�HVW�j�O¶DUPpH�
GH�%DWDYLH��/D�SDL[�DYHF�O¶$QJOHWHUUH�OXL�GRQQH�XQ�WHPSV�GH�UpSLW«�j�%UHVW��,O�UHMRLQW�OD�*UDQGH�$UPpH�HQ�$XWULFKH�HW�VH�
GLVWLQJXH�j�$XVWHUOLW]��,pQD� ��������(\ODX��)ULHGODQG��© %XOOHWLQ�GH�OD�*UDQGH�$UPpH����� ª���OH�JpQpUDO�'ʗʔʑʕʐʇʎ�D�
IDLW�DYHF�OHV��qPH�HW���qPH�&KDVVHXUV�XQH�FKDUJH�KDUGLH�TXL�D�HX�OH�SOXV�JURV�HIIHW�HW�O¶(PSHUHXU�WpPRLJQH�VD�VDWLVIDFWLRQ�
DX� �qPH� GH� &KDVVHXUV��� /H� UpJLPHQW� UHVWH� j� 'DQW]LJ� MXVTX¶HQ� DR�W� ������ � ¬� SDUWLU� GH� ������ LO� IRUPH� DYHF� OH� ��qPH������������
&KDVVHXUV�OD�© %ULJDGH�LQIHUQDOH ª�GX�JpQpUDO�&ʑʎʄʇʔʖ��,O�EULOOH�j�3IDIHQKRIIHQ��$PVWHWWHO��(OGHQERXUJ��/H�FRORQHO�%ʑʊʐ�
HVW�WXp�j�5DDE�HQ�FKDUJHDQW�j�VD�WrWH��/H�UpJLPHQW�YD�HQVXLWH�HQ�(VSDJQH��)XHQWqV�GH�2QRUR�HQ������HW�DX�3RUWXJDO��(Q�
5XVVLH� LO� VH� GLVWLQJXH� j� 3RORWVN� ������� HW� F
HVW� O¶XQH� GH� VHV� UHFRQQDLVVDQFHV� TXL� WURXYHUD� OH� SDVVDJH� j� JXp� GH��������������������
6WDQGLRXND�VXU�OD�%pUp]LQD��,O�HVW�UHIRUPp�HQ�MXLQ�������¬�OD�GHUQLqUH�UHYXH�SDVVpH�SDU�O¶(PSHUHXU��OH�FKHI�G¶HVFDGURQV�
6ʑʗʔʆ�� FpOqEUH� SOXV� WDUG� SRXU� VRQ� FRXUDJH� j� :DWHUORR�� UHoRLW� OH� EUHYHW� GH� FRORQHO�� $SUqV� /HLS]LJ�� OH� �qPH� FKDUJH��������������
KpURwTXHPHQW�j�+DQDX�HW�UHQWUH�HQ�)UDQFH�DYHF�OHV�UHVWHV�GH�O¶DUPpH��5pGXLW�j�XQ�HVFDGURQ��LO�FRPEDW�j�&KDPSDXEHUW�HW�
0RQWHUHDX��3HQGDQW�OD�3UHPLqUH�5HVWDXUDWLRQ��LO�GHYLHQW�&KDVVHXUV� G¶2UOpDQV��$X[�&HQW�-RXUV��LO�UHSUHQG�OH�Q�����3DU�
RUGRQQDQFH�UR\DOH�GX����MXLOOHW������LO�HVW�GLVVRXV�SXLV�UHIRUPp�DYHF�GHV�RIILFLHUV�FKRLVLV�SDU�OH�FKHI�GH�FRUSV��VRXV�OH�QRP�
GH�&KDVVHXUV�GH�&RUUq]H��MXVTX¶HQ������ 
 

 -�&KDVVHXUV�GH�&RUUq]H 
 �����ʆʇ�5ʑʅʊʃʏʄʇʃʗ 
 �����0ʇʔʏʇʖ 
 �����ʆ¶$ʔʉʑʗʖ 
 �����ʆʇ�:ʋʏʒʈʇʐ 

 

/H�UpJLPHQW�HVW�HQ�(VSDJQH�HQ�����-����HQ�%HOJLTXH�HQ�������6HV�HVFDGURQV�SDUWLFLSHQW�j�OD�FRQTXrWH�GH�O¶$OJpULH�HW�j�OD�
FDPSDJQH� G¶,WDOLH� j�0DJHQWD� �������� ¬�6ROIHULQR� �������� OH� UpJLPHQW� FKDUJH� j� SOXVLHXUV� UHSULVHV� GHUULqUH� OH�������������
FRORQHO�6ʃʘʃʔʇʕʕʇ��(Q������LO�pFKDSSH�DX[�3UXVVLHQV�HW�UHSUHQG�OH�FRPEDW�GDQV�O¶DUPpH�GX�JpQpUDO�%ʑʗʔʄʃʍʋ��,O�WLHQGUD�
JDUQLVRQ�j�5RXHQ��SXLV�j�eYUHX[�j�SDUWLU�GH�������3HQGDQW�OD�JXHUUH���-����LO�FRPEDW�VXU�OD�0DUQH� �����-������ HW�
O¶<VHU� ��������GDQV�OD�UpJLRQ�G¶$UUDV�HW�DX�0RQW�6DLQW�eORL�HQ�������GDQV�OD�6RPPH�HQ�������DX�FKHPLQ�GHV�'DPHV�HQ�
������HQ�&KDPSDJQH�HQ�������/D�SDL[�UHYHQXH�LO�UHWRXUQH�j�eYUHX[�MXVTX¶j�VD�GLVVROXWLRQ�HQ������SRXU�GRQQHU�QDLVVDQFH�
DX[�*5',�HW�*5&$��,O�HVW�UHIRUPp�j�1vPHV�HQ������HW�GpILQLWLYHPHQW�GLVVRXV�HQ�������ORUV�GH�O¶LQYDVLRQ�GH�OD�]RQH�OLEUH�
SDU�OHV�WURXSHV�DOOHPDQGHV� 
 

 -��qPH�UpJLPHQW�GH�&KDVVHXUV�j�&KHYDO��2UGRQQDQFH�GX����IpYULHU������ 
�����-ʑʗʔʆʃʐ��������*ʗʋʄʑʗʖ��������%ʋʜʋʃʗʚ��������/ʃʐʐʇʕ�ʆʇ�0ʑʐʖʇʄʇʎʎʑ��������%ʇʔʉʇʉ�ʆʇ�&ʃʕʖʇʎʎʃʐʇ�����������������
ʆʇ�0ʋʔʃʐʆʑʎ��������'ʗʏʃʕ��������6ʃʘʃʔʇʕʕʇ��������ʆ¶(ʕʖʋʇʐʐʇ�ʆʇ�&ʊʃʗʕʕʇʉʔʑʕ��������'ʇʎʇʄʇʅ��������7ʊʑʔʐʖʑʐ���
�����0ʋʇʗʎʇʖ�ʆʇ�5ʋʅʊʗʄʑʐʖ� �� �����ʆʗ�+ʃʏʇʎ�ʆʇ�&ʊʃʐʅʊʛ� �� �����'ʑʔʇʃʗ� �� �����6ʋʄʑʐʇ�ʆʇ� ʎʃ�0ʑʔʗʋʶʔʇ� �� �����������������
ʆʗ�%ʑʋʕ�ʆʇ�0ʇʛʔʋʉʐʃʅ��������)ʃʄʔʇ��������0ʇʐʇʗʕʖ��������%ʇʕʕʇʖ��������0ʃʖʗʕʜʛʐʕʍʋ��������5ʇʛ��������0ʇʃʗʆʔʇ���
�����'ʇʎʃʃʉʇ�ʆʇ�&ʊʃʋʎʎʑʐ��������6ʃʉʑʖ��������3ʇʖʋʇʖ��������-ʃʅʑʖʖʇʖ��������ʆʇ�0ʑʐʖʏʑʔʋʐ�ʆʇ�6ʃʋʐʖ�+ʇʔʇʏ��������
%ʔʇʐʇʖ��������6ʅʊʑʖʖ 
 

 -��qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH��HQ�EULJDGH�DYHF�OH��qPH�6SDKLV�DOJpULHQ 
�����ʆʇ�6ʃʜʋʎʎʛ��������6ʑʎʎ���'LVVRXV� HQ� ������ UHIRUPp� HQ� ����� �������ʎʇ�&ʑʗʎʖʇʗʚ�ʆʇ�&ʃʗʏʑʐʖ���'LVVRXV� HQ�
������5HIRUPp�HQ� �����j�SDUWLU� GHV�&KDQWLHUV�GH� MHXQHVVH� �� �����9ʃʐ�+ʇʅʍʇ��������ʆʇ�9ʃʐʆʋʶʔʇʕ�ʆʇ�9ʋʖʔʃʅ���
�����ʆʇ�&ʃʔʏʇʌʃʐʇ���'LVVRXV�j�%HUOLQ�� UHIRUPp�j�3LUPDVHQV��� �����0$<(7��������48269,//$,6��������*2856�
������*$64�""���������GH�OD�)(57(�6(1(&7$,5(��������%��&ʊʇʘʃʎʋʇʔ��������'ʗʈʃʗʔʇ�ʆʇ�&ʋʖʔʇʕ���)ULHGULFKVKDIHQ��
�HU� MXLQ� ������ OH� UpJLPHQW�GHYLHQW��qPH�&KDVVHXUV� MXVTX¶DX����PDL� �����R�� LO� SUHQG� OH�QRP�GH��qPH�'UDJRQV��� �������������������
'ʗʒʎʃʛ 
 

© )&&$�&RPPXQLFDWLRQ ª�Q�����-�-XLOOHW����� 



�� 

 

+LVWRULTXH� GX� �qPH� UpJLPHQW� GH� &KDVVHXUV� G¶$IULTXH� ��/H��qPH�5&$��FUpp�HQ������SDU�GpULYDWLRQ�GX��qPH�UpJLPHQW�
GH�PDUFKH� GH� &KDVVHXUV� G¶$IULTXH�� SDUWLFLSH� j� OD� JXHUUH� ��-��� MXVTX¶j� VD� GLVVROXWLRQ� j� 6DORQLTXH� HQ� ������5HIRUPp� j������������
'DPDV�HQ�������LO�SDUWLFLSH�DX�PDLQWLHQ�GH�OD�SUpVHQFH�IUDQoDLVH�DX�/HYDQW�SXLV�HVW�UDSDWULp�HW�GLVVRXV�HQ�$OJpULH��5HFUpp�
OH� �HU� DYULO� �����HQ�$OJpULH� VRXV� OHV�RUGUHV�GX�FRORQHO�9ʃʐ�(ʛʅʍʇ��DYHF� OHV�SHUVRQQHOV�GHV�&KDQWLHUV�GH� OD� -HXQHVVH�� LO�����������
SDUWLFLSH� j� OD� FDPSDJQH� G¶,WDOLH� ��0RQWH� &DVVLQR��*DULJOLDQR� �������� SULVH� GH� 5RPH�� (Q� ����� LO� OLEqUH�7RXORQ�
������� HW� WHUPLQH� OD� JXHUUH� HQ�$OOHPDJQH� GDQV� OD� )RUrW-1RLUH� HW� OH�:XUWHPEHUJ� �������� DYDQW� VD� GLVVROXWLRQ� j�����������
%HUOLQ� HQ� RFWREUH� ������ 5HIRUPp� OH� �HU� DR�W� ����� j� 3LUPDVHQV� SXLV� j� )ULHGULFKVKDIHQ�� LO� GHYLHQW� �qPH� UpJLPHQW� GH��������������������
&KDVVHXUV�-WRXW�FRXUW-��OH��HU�MXLQ�������DYDQW�VD�GLVVROXWLRQ�OH����PDL������ 
 

�qPH� UpJLPHQW� GH� &KDVVHXUV� j�$UUDV� ��/H���qPH�UpJLPHQW�GH�'UDJRQV��UHQWUp�G¶$OJpULH�j�$UUDV�DX�SULQWHPSV������HVW�
GLVVRXV��/H��qPH�UpJLPHQW�GH�&KDVVHXUV�HVW�UHFUpp�OH��HU�MXLOOHW�������DYHF�OHV�WUDGLWLRQV�GHV��qPH�&KDVVHXUV�j�&KHYDO�HW��qPH�
&KDVVHXUV�G¶$IULTXH��OD�PDMRULWp�GHV�SHUVRQQHOV�GX���qPH�'UDJRQV�HW�VHV�PDWpULHOV�DQFLHQV���$00��HW�����VFRXW-FDUV��KDOI
-WUDFNV��'RGJHV��MHHSV�HWF��/H�UpJLPHQW�V¶LQVWDOOH�GDQV�OD�FLWDGHOOH��TXDUWLHU�7XUHQQH��DORUV�GDQV�XQ�pWDW�GpJUDGp��/H�FKHI�
GH�FRUSV�ODQFH�OHV�FKDVVHXUV�VXU�GHX[�IURQWV��O¶LQVWUXFWLRQ�HQ�'27�HW�OD�UHVWDXUDWLRQ�GX�TXDUWLHU��'H�QRXYHDX[�PDWpULHOV��
$0/��0DUPRQ��$$���� VRQW�PLV� HQ� SODFH� HQ� ������$X� �HU� VHPHVWUH� ������ O¶HVVHQWLHO� GHV� WUDYDX[� WHUPLQp�� OD� IRUPDWLRQ�����������
RSpUDWLRQQHOOH�SRXVVpH�j�IRQG��OH��qPH�HVW�-VXU�OHV�UDLOV-�SRXU����DQV��(Q�������LO�TXLWWH�OD�'27�SRXU�GHYHQLU�OH�UpJLPHQW�
EOLQGp�GH�OD��qPH�'LYLVLRQ�G¶,QIDQWHULH�G¶$PLHQV��LO�V¶pTXLSH�HQ�$0;��5&�j�SDUWLU�GH�������/H� UpJLPHQW� D� pWp� GLVVRXV�
OH����MXLQ������ 
 

6HV����FKHIV�GH�FRUSV�� 
 �������/ʇʘʇʕʓʗʇ�       �������%ʃʖʑʐ 
 ��������*ʗʋʎʎʃʗʖ �      ��������%ʑʐʃʘʇʐʖʗʔʇ 
 �������0ʃʕʕʋʃʕ �      ��������'ʗʔʋʇʗʚ 
 �������/ʇʌʇʗʐʇ�       ��������/ʑʔʋʈʇʔʐʇ 
 �������ʆʗ�0ʇʕʐʋʎ�$ʆʇʎʰʇ�     ��������3ʃʅʑʔʇʖ�ʆʇ�6ʃʋʐʖ�%ʑʐ 
 ��������ʆʇ�%ʔʇʕʕʛ�ʆʇ�*ʗʃʕʖ �    ��������+ʗʆʃʗʎʖ 
 �������ʆʇ�%ʇʎʎʑʛ�       ��������ʆ¶$ʕʖʑʔʉ 
 

6HV�LQVLJQHV�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/H� �qPH� &KDVVHXUV� Q¶D� SDV�GH�GHYLVH��PDLV�OH�FRORQHO�%ʑʐʃʘʇʐʃʖʗʔʇ��FKHI�GH�FRUSV�����-�������D�HX�O¶KHXUHXVH�LGpH�
GH�UHSUHQGUH�OHV�SUHPLqUHV�PHVXUHV�GX�UHIUDLQ�©�$X�UHQGH]-YRXV�GH�OD�0DUTXLVH�ª�FRPPH�©�LQGLFDWLI�ª�RIILFLHO�GH�VRQ�
UpJLPHQW��/HV�©�TXDWUH-YLQJWV�FKDVVHXUV�ª�RQW�UHoX�GX�UHQIRUW��$X[�UHQGH]-YRXV�GH�OD�0DUTXLVH�� LO�\�D�GRUpQDYDQW�©� OH�
�qPH�&KDVVHXUV�ª�DX�FRPSOHW���/¶$PLFDOH�VH�IDLW�GHYRLU�G¶HQ�SHUSpWXHU�OH�VRXYHQLU�HW�OHV�WUDGLWLRQV�DX[�RFFDVLRQV�IHVWLYHV� 

 

©�$X�UHQGH]-YRXV�GH�OD�0DUTXLVH��LO�\�DYDLW�OH��qPH�&KDVVHXUV«�ª 
 

eWHQGDUG�GX��qPH�&KDVVHXUV�� 
 
,QVFULSWLRQ��   ��������&KHIV�GH�FRUSV�GH�O¶pSRTXH�� 
 
 ,e1$� �����     ʆʇ�/ʃʉʔʃʐʉʇ 
 32/276.������    'ʇʎʃʋʖʔʇ 
 0$*(17$������    6ʃʘʃʔʇʕʕʇ 
 62/)(5,12������    6ʃʘʃʔʇʕʕʇ 
 /$�0$51(�����-�����   5ʇʛ��0ʇʃʗʆʔʇ 
 /
<6(5������    5ʇʛ 

,QVLJQH�GX��qPH�5&&��UpDOLVp�
HQ�������PRGLILp�HQ������������������
UDSSHOOH�DYHF�OH�GUDNNDU�������������
QRUPDQG�VRQ�DQFLHQQH� 

JDUQLVRQ�GH�5RXHQ��DYDQW�
������HW�GH�FHOOH�G¶(YUHX[�j�
FHWWH�pSRTXH��/HV�FRXOHXUV�

QDWLRQDOHV��PDQLqUH�G¶DIILUPHU�
O¶LGHQWLWp�GH�OD�UpVLVWDQFH� 
IUDQoDLVH�HQ�EUDYDQW�OHV� 

LQWHUGLFWLRQV�GH�O¶RFFXSDQW� 

,QVLJQH�GX��qPH�5&$��PRGqOH�
����-��������(FX�GRUp�j�IRQG�

EOHX��$X�FHQWUH�OHV�V\PEROHV�GH�
O¶$IULTXH�)UDQoDLVH�GX�1RUG�

IUDQoDLVH�HW�PXVXOPDQH���pWRLOH�
FKpULILHQQH��FURLVVDQW��PDLQ�GH�
)DWLPD�HW�FRT�JDXORLV��/H�FRT�
HVW�URXJH��OH�FURLVVDQW�HW�O¶pWRLOH�

EODQF��OD�PDLQ�GH�)DWLPD���������
GRUpH��(Q�SRLQWH�OD�GHYLVH��� 

© 3DU�QRXV�OD�)UDQFH�UHQDvWUD ª� 

,QVLJQH�GX��qPH�5&K��FUpp�HQ�������VDEUH�GH�
FDYDOHULH�OpJqUH��j�JDUGH�G
RU�HW�GUDJRQQH�GH�
VDEOH��UDQJp�GDQV�XQ�IRXUUHDX�G
DUJHQW�����������

UDSSHOOH�O
DUPH�UqJOHPHQWDLUH�GHV�&KDVVHXUV�
j�FKHYDO�VRXV�1DSROpRQ��HU��OD�VDEUHWDFKH�YHUW�

FKDVVHXU�j�ERUGXUH�pFDUODWH�HVW�FHQVpH�������������������
UHSUpVHQWHU�XQH�SLqFH�GH�O
pTXLSHPHQW�GHV�
&KDVVHXUV�j�FKHYDO��/D�TXHXH�GH�FKHYDO�

pYRTXH�OD�FDYDOHULH��/
DLJOH�LPSpULDO�G
DUJHQW�
WHQDQW�GDQV�VHV�VHUUHV�OH�FKLIIUH���FRQVWLWXH�
XQH�UpIpUHQFH�GLUHFWH�DX�3UHPLHU�(PSLUH� 

© )&&$�&RPPXQLFDWLRQ ª�Q�����–-XLOOHW����� 
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© )&&$�&RPPXQLFDWLRQ ª�Q�����-�-XLOOHW����� 

 

eWHQGDUG�GX��qPH�&KDVVHXUV�G¶$IULTXH�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
,QVFULSWLRQV�HW�FKHIV�GH�FRUSV�GH�O¶pSRTXH��� *$5,*/,$12������  9ʃʐ�+ʇʅʍʇ 
       728/21������   9ʃʐ�+ʇʅʍʇ 
       :h57(1%(5*������  9ʃʐ�+ʇʅʍʇ 
 

'pFRUDWLRQV�� 
 �&URL[�GH�JXHUUH�����-���DYHF�XQH�pWRLOH�GH�EURQ]H� ��qPH�5&&� 
 �0pGDLOOH�G
2U�GH�OD�YLOOH�GH�0LODQ�    ��qPH�5&&� 
 �&URL[�GH�JXHUUH�����-���DYHF�WURLV�SDOPHV�   ��qPH�5&$� 
 �)RXUUDJqUH�&URL[�GH�JXHUUH�����-���    ��qPH�5&$� 
 

5pVXPp�KLVWRULTXH�UpDOLVp�FRQMRLQWHPHQW�SDU�OH� 
FRORQHO��HU��/XFLHQ�6ʗʅʊʇʖ� 

HW�OH�FRORQHO��HU��0DUF�%ʃʔʃʐ 
 

$PLFDOH�GHV�$QFLHQV�GX��qPH�5&K 
 

/¶DPLFDOH�GHV�DQFLHQV�GX��qPH�&KDVVHXUV�V¶HVW�UpXQLH�DX�TXDUWLHU�9DOP\�j�2OLYHW�OH����DYULO��GDQV�OH�FDGUH�GH�OD�
6DLQW� *HRUJHV� GX� ��qPH� &XLUDVVLHUV�� TXL� FHWWH� DQQpH� pWDLW� pJDOHPHQW� OH� FDGUH� GH� OD� 6DLQW� *HRUJHV�
© SDULVLHQQH ª�GH�O¶81$%&&��/H�FRORQHO�%ʑʕʅʃʐʆ�D�SURQRQFp�XQH�DOORFXWLRQ�HW�GpSRVp�XQH�JHUEH�DX�SLHG�GH�
QRWUH�PRQXPHQW� DX[�PRUWV� �UpFHPPHQW� UpQRYp��� HQ� FRPSDJQLH� GX� JpQpUDO� GH� FRUSV� G¶DUPpH� ʆ¶$ʐʕʇʎʏʇ��
SUpVLGHQW� GH� O¶81$%&&� HW� GX� FRORQHO� $ʐʖʑʐʋʑʜ�� FKHI� GH� FRUSV� GX� ��qPH� 5&�� /D� SUpVHQFH� G¶XQ� SHORWRQ�������������
G¶KRQQHXU�GX����5&�HW�GH�QRPEUHX[�SRUWH-GUDSHDX[ VRXOLJQDLW��OD�VROHQQLWp�GH�FHWWH�FpUpPRQLH� 
 

¬�O¶LVVXH�GH�FHWWH�FpUpPRQLH�HW�GH�OD�SULVH�G¶DUPHV�GX����5&��QRV�DQFLHQV�RQW�SDUWLFLSp�DX�WUDGLWLRQQHO�UHSDV�
GH�FRUSV�DX�PHVV�GX�UpJLPHQW��&RQWUDLUHPHQW�j�QRV�KDELWXGHV��O¶DVVHPEOpH�JpQpUDOH�GH�QRWUH�DPLFDOH�Q¶D�SDV�HX�OLHX�j�
FHWWH�RFFDVLRQ��PDLV�D�pWp�UHSRUWpH�j�OD�MRXUQpH�GH�FRKpVLRQ�TXL�DXUD�OLHX�OH����VHSWHPEUH�j�2OLYHW�� 

 

 

 

 

 

 

 
 

,Q�PHPRULDP ��1RWUH�DPLFDOH�GpSORUH�FHWWH�DQQpH�OD�SHUWH�GH�GHX[�GH�VHV�JUDQGV�DQFLHQV � 
 

/H� FRORQHO�3KLOLSSH�'ʇʎʃʗʐʃʛ� �IUqUH� FDGHW�GX�JpQpUDO� -HDQ�'ʇʎʃʗʐʃʛ��� DQFLHQ� FRPPDQGDQW� HQ� VHFRQG� �����-������
SXLV� FKHI� GH� FRUSV� �����-������ GX� �qPH� &KDVVHXUV�� GpFpGp� j� 1HXLOO\� OH� �� IpYULHU� ����� j� O¶kJH� GH� ��� DQV�� ,O� DYDLW�������������������
ORQJWHPSV�HQFDGUp�OH�&325�$%&�GH�3DULV� 
 

/H�FRORQHO�$ODLQ�ʆʇ�.ʇʔʅʊʑʘʇ�ʆʇ�'ʇʐʖʇʔʉʊʇʏ��GpFpGp�j�7KRQRQ-OHV-%DLQV�OH����PDL������j�O¶kJH�GH����DQV��,O�DYDLW�
SRXUVXLYL�VD�FDUULqUH�G¶RIILFLHU�GH�UpVHUYH�GDQV��OD�*HQGDUPHULH�DSUqV�DYRLU�VHUYL�GH�ORQJXHV�DQQpHV�DX��qPH�&KDVVHXUV� 
 

&RORQHO�)UDQFLV�/ʃʏʄʇʔʖ 
3UpVLGHQW�GX��qPH�&KDVVHXUV� 

 
$PLFDOH�GHV�$QFLHQV�GX��qPH�5&$�HW�GX��qPH�5&K 

 

&
HVW� DYHF� XQ� YLI� SODLVLU� TXH� QRXV� DYRQV� DSSULV� OD� QRPLQDWLRQ� DX� JUDGH� GH� &KHYDOLHU� GH� OD� /pJLRQ���������������
G¶KRQQHXU�GH�QRWUH�DPL�5HQp�'ʔʃʛ��/¶DGMXGDQW�'ʔʃʛ�HVW�WLWXODLUH�GH�GHX[�FLWDWLRQV�DX�&RUSV�G¶$UPpH��XQH�
EOHVVXUH� GH� JXHUUH��PpGDLOOp�PLOLWDLUH� OH� ��� MXLQ� ����� ���� DQV� GpMj��� YLHQW� G¶rWUH� QRPPp�&KHYDOLHU� GH� OD������������
/pJLRQ�G¶KRQQHXU�SDU�OH�SUpVLGHQW�GH�OD�5pSXEOLTXH��(PPDQXHO�0ʃʅʔʑʐ��GDQV�OD�UpVHUYH�GX�PLQLVWqUH�GHV�
$UPpHV��GpFUHW�GX����DYULO������� 

 



�� 

 

© )&&$�&RPPXQLFDWLRQ ª�Q�����-�-XLOOHW����� 

/H�SUpVLGHQW��OH�&RQVHLO�G¶DGPLQLVWUDWLRQ�HW�WRXV�OHV�PHPEUHV�GH�QRWUH�DPLFDOH�VH�UpMRXLVVHQW�GH�FHWWH�EULOODQWH�GLVWLQFWLRQ�
TXL�KRQRUH�WRXWH�O
DFWLRQ�TXH�5HQp�'ʔʃʛ�D�PHQpH�SHQGDQW�WRXWH�VD�FDUULqUH�PLOLWDLUH� 
 

1RXV� OXL� DGUHVVRQV� QRV� VLQFqUHV�� DPLFDOHV� HW� FKDOHXUHXVHV� IpOLFLWDWLRQV� SRXU� FHWWH� KDXWH� GLVWLQFWLRQ� TX¶LO� PpULWDLW���������������������
DPSOHPHQW� 
 

([FHOOHQWH� QRXYHOOH�� DX� QRP� GH� OD� )&&$� M
DGUHVVH�PHV� YLYHV� HW� FKDOHXUHXVHV� IpOLFLWDWLRQV� DX� QRXYHDX� FKHYDOLHU� ��PRQVLHXU�5HQp�
'ʔʃʛ�� -H�GHPDQGH�DX�SUpVLGHQW�GH� O
$PLFDOH�GX���5&$-5&K�GH� VH� IDLUH�QRWUH� LQWHUSUqWH�DXSUqV�GX�QRXYHDX� FKHYDOLHU� HW� j�QRWUH��������������
UpGDFWHXU�GX�EXOOHWLQ�GH�OH�PHQWLRQQHU�GDQV�O
pGLWLRQ�GX���VHPHVWUH�  
 

*DO�'DQLHO�3ʑʕʖʇʅ 
3UpVLGHQW�GH�OD�)&&$ 

 

/¶$PLFDOH� pWDLW� UHSUpVHQWpH� DX� ���qPH� DQQLYHUVDLUH� GH� OD� 6DQ� 3DEOR� j�����������
&DQMXHUV� DYHF� XQ� HIIHFWLI� GH� �� PHPEUHV� GRQW� OH� SUpVLGHQW� /RXLV� HW� VRQ�
pSRXVH��-RFHO\QH��&KDUOHV�-ʃʐʋʇʔ��-DFTXHV�HW�&ODXGH�&ʑʗʜʋʐʇʖ� 
 

/¶$VVHPEOpH� JpQpUDOH� GH� O
DPLFDOH� GHV� DQFLHQV� GX� �qPH� UpJLPHQW� GH���������������
&KDVVHXUV�G
$IULTXH��GX��qPH� UpJLPHQW�GH�&KDVVHXUV�HW�GH� OHXUV�YHXYHV�VH�
GpURXOHUD�OH�VDPHGL����VHSWHPEUH������j���K����SUpFLVHV�GDQV�OD�VDOOH�GH�
UpXQLRQ�GX�FHQWUH�GH�YDFDQFHV�99)�G¶2EHUQDL���������%DV-5KLQ��SHQGDQW�
OH�VpMRXU�GX����DX����VHSWHPEUH������ 
 

9HQGUHGL� ��� VHSWHPEUH� ����� �� $UULYpH�GHV�SDUWLFLSDQWV�GDQV�O¶DSUqV-
PLGL� �DYDQW� ��� KHXUHV�� DX� FHQWUH� GH� YDFDQFHV� 99)� G¶2EHUQDL�� © /HV������������������
*pUDQLXPV ª� 
 

6DPHGL� ��� VHSWHPEUH� ����� ��$VVHPEOpH�JpQpUDOH�j���K�����j�O¶LVVXH�GH�
O¶$*2��YLQ�G¶KRQQHXU��VXLYL�GX�UHSDV�HQ�FRPPXQ��¬����K������'pSDUW�G¶2EHUQDL�SRXU�XQH�H[FXUVLRQ�HQ�FRYRLWXUDJH�YHUV�OH�
0RQW�6DLQWH�2GLOH��5HWRXU�DX�9LOODJH�9DFDQFHV�SRXU�OH�UHSDV�GX�VRLU�HW�OHV�DQLPDWLRQV�GX�FOXE�YDFDQFHV� 
 

'LPDQFKH� ��� VHSWHPEUH� ����� �� $SUqV� OH� SHWLW� GpMHXQHU� GpSDUW� HQ� FRYRLWXUDJH� SRXU� O¶RIILFH� UHOLJLHX[� HQ� O
pJOLVH����������������
G¶2EHUQDL��/D�FpUpPRQLH�GX�GHYRLU�GH�PpPRLUH�HW�GX�VRXYHQLU�GHV�GLIIpUHQWV�FRQIOLWV�DYHF�GpS{W�GH�JHUEHV�HQ�SUpVHQFH�GHV�
DXWRULWpV� FLYLOHV� HW� PLOLWDLUHV� DX� PRQXPHQW� DX[� PRUWV� G¶2EHUQDL� VHUD� SHXW-rWUH� DVVRFLpH� DYHF� FHOOH� GH� O¶KRPPDJH� DX[������������
+DUNLV��/H�YLQ�G¶KRQQHXU�VHUD�HQVXLWH�RIIHUW�SDU�OD�FRPPXQH�G¶2EHUQDL� 
 

/XQGL� ��� VHSWHPEUH� ����� �� $SUqV� OH�SHWLW� GpMHXQHU�� H[FXUVLRQ�SRXU�XQH� MRXUQpH� FRPSOqWH� DYHF� YLVLWH�GH�&ROPDU��5LTXHZLKU��
+XQDZLKU�HW�OD�URXWH�GHV�YLQV�G¶$OVDFH������NP�$�5���'pFRXYHUWH�GX�YLJQREOH�DOVDFLHQ�j�WUDYHUV�OD�URXWH�GHV�YLQV��$UULYpH�j�&ROPDU�TXH�
*HRUJHV� 'ʗʊʃʏʇʎ� TXDOLILD� GH� SOXV� EHOOH� GX� PRQGH� SRXU� XQH� YLVLWH� SpGHVWUH� GH� OD� YLOOH�� 'pMHXQHU� DX� UHVWDXUDQW�� 3XLV� GLUHFWLRQ����������������
5LTXHZLKU��SHUOH�GX�YLJQREOH��YLHX[�ERXUJ�DOVDFLHQ�DYHF�VHV�ULFKHV�PDLVRQV�IOHXULHV�HW�VHV�IRQWDLQHV��j�O¶DEUL�GHV�UHPSDUWV�HW�GHV�IRVVpV�
GDWDQW� GH� ����� j� ������ (Q� DUULYDQW� j� +XQDZLKU�� YLOODJH� EORWWL� DX�PLOLHX� GHV� YLJQHV�� j� O¶pFDUW� GX� YLOODJH� YRXV� UHPDUTXHUH]� O¶pJOLVH����������������
IRUWLILpH�GX� ,9qPH� VLqFOH�HQWRXUpH�SDU�VRQ�HQFHLQWH�KH[DJRQDOH��&¶HVW�GDQV�FH�ERXUJ�TXH� OH�FHQWUH�GH�UpLQWURGXFWLRQ�GHV�FLJRJQHV�HVW�
LQVWDOOp��$X�UHWRXU��YLVLWH�G¶XQH�FDYH���VXLYLH�G¶XQH�GpJXVWDWLRQ� 
 

,Q�0HPRULDP���1RWUH�DPL�-HDQ-&ODXGH�3ʑʗʔʰ�QRXV�LQIRUPH�GX�GpFqV�GH�0PH�9LYLDQH�ʆʇ�/ʃ�5ʗʇʎʎʇ�pSRXVH�GH�QRWUH�DPL�
OH�JpQpUDO�&OpPHQW�ʆʇ�/ʃ�5ʗʇʎʎʇ���5REHUW�0ʑʔʖʋʇʔ�QRXV�D�LQIRUPp�GX�GpFqV�GH�QRWUH�DQFLHQ�DGKpUHQW�5RJHU�%ʔʋʉʃʐʖ��,O�
DYDLW�TXLWWp�O¶DPLFDOH�OH����PDUV������SRXU�UDLVRQ�GH�VDQWp��1RWUH�DPL�3LHUUH�&ʃʕʖʋʎʎʑʐ�QRXV�D�DSSULV�OH�GpFqV�GX�JpQpUDO�
��6��%UXQR�*ʃʔʆʇʛ�ʆʇ�6ʑʑʕ��PDLUH�GH�6DLQW-$XELQ�GHV�&KDXPHV�������3LHUUH�&ʃʕʖʋʎʎʑʐ�DYDLW�FRQQX�%UXQR�*ʃʔʆʇʛ�ʆʇ�
6ʑʑʕ�HQ�$OJpULH�HQ��������R��FHOXL-FL�pWDLW�DORUV�OLHXWHQDQW�DX��qPH�HVFDGURQ��FRPPDQGR�������DXSUqV�GX�OLHXWHQDQW�,ʎʋʑʗ��
,O�pWDLW�6DLQW-&\ULHQ�GH�OD�SURPRWLRQ�/DSHUULQH� 
 

$PLFDOH�GHV�$QFLHQV�GHV��qPHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 
 

'HSXLV�GHX[�DQV��QRWUH�DPLFDOH�Q¶RUJDQLVH�SOXV�GH�5DVVHPEOHPHQW��IDXWH�G¶HIIHFWLIV��1pDQPRLQV��
FKDTXH�DQQpH�XQH�$VVHPEOpH�JpQpUDOH�VH�GpURXOH�SDU�YRLH�GH�FRXUULHUV��&HWWH�GHUQLqUH�$*�D�pWp�GH�
QRXYHDX�YDOLGpH� 
 

1RWUH�SULQFLSDO� REMHFWLI� DFWXHO� HVW� OD� VRUWLH� GX� OLYUH� VXU� OHV� ���� DQV�GX���5&$�� LQLWLp� SDU� OH�/&/������������������
$ʜʰʏʃ��&H�GHUQLHU�HVW�SUpYX�VDXI�UHWDUG�SRXU�OH�GHUQLHU�WULPHVWUH������ 

 

&RQFHUQDQW� QRV� DUFKLYHV� SDSLHUV�� SKRWRV�� HWF��� HOOHV� VHURQW� WUDQVPLVHV� DX� 6+'� GH� 9LQFHQQHV� HW� QRV� HPEOqPHV� VHURQW����
WUDQVPLV�DX��HU�&KDVVHXUV�G¶$IULTXH�JDUDQW�GH�O¶HQVHPEOH�GH�WRXWHV�QRV�WUDGLWLRQV� 
 

&LQT�PHPEUHV� GH� O¶$PLFDOH� pWDLHQW� SUpVHQWV� j� O¶RFFDVLRQ� GX� ���qPH� DQQLYHUVDLUH� GH� OD� 6DQ� 3DEOR� GHO�0RQWH� j� &DQMXHUV�����
0DULH-3DXOH��$QQLH��7KLHUU\�HW�PRL-PrPH�HQ�FRYRLWXUDJH�HW�3DXO��UpJLRQDO�GH�O¶pWDSH� 
 

&KDTXH� DQQpH�� QRXV� SHUGRQV� GHV� HIIHFWLIV�� VRLW� SDU� GpFqV�� VRLW� SDU� O¶kJH� DYDQFp� GH� QRV� PHPEUHV� HW� SDU� PDODGLH�� /¶DQ�����������
GHUQLHU��QRXV�pWLRQV����PHPEUHV�HW�DXMRXUG¶KXL��RQ�VH�UHWURXYH�j����GRQW����PHPEUHV�GH�IDPLOOHV��6HXOHPHQW����DGKpUHQWV�
VRQW�MRXU�GH�OHXU�FRWLVDWLRQ��1pDQPRLQV�HW�SDU�QRWUH�GHYLVH���© 7DQW�TX¶LO�HQ�UHVWHUD�XQ ª��QRXV�VXUYLYURQV�DXVVL�ORQJWHPSV�
TXH�SRVVLEOH� 
 

$PLFDOH�GHV�$QFLHQV�GX���qPH�&KDVVHXUV�G¶$IULTXH 
 

/H�SUpVLGHQW�5D\PRQG�)ʃʄʄʔʋ�QRXV� LQIRUPH�GH� VRQ� LPSRVVLELOLWp� G¶rWUH� SUpVHQW�DX�GLIIpUHQWV� pYpQHPHQWV�GH�
FHWWH�DQQpH��7RPEp�PDODGH��LO�QH�SRXUUD�PHWWUH�HQ�SODFH�XQH�$*�GXUDQW�OD�SpULRGH�HVWLYDOH��6RQ�pWDW�Q¶HVW�SDV�
RSWLPDO�pWDQW�REOLJp�G¶rWUH�SOXV�VRXYHQW�DOORQJp�TXH�GHERXW� 
 

6XU�VHV����DGKpUHQWV��VHXOHPHQW����VRQW�j�MRXU�GH�OHXU�FRWLVDWLRQ� 
 

/H�UpGDFWHXU�HQ�FKHI�GX�EXOOHWLQ�HW�OHV�PHPEUHV�GH�OD�)pGpUDWLRQ�GHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH� 
WH�VRXKDLWHQW�XQ�SURPSW�UpWDEOLVVHPHQW� 

 

$PLFDOH�GHV�$QFLHQV�GX���qPH�&KDVVHXUV 
 

&HW�DUWLFOH�QRXV�D�pWp�WUDQVPLV�SDU�O¶$PLFDOH�GX���qPH�5&K�HQ�O¶pWDW� 
 

3RXU�YRWUH�LQIRUPDWLRQ��OH�MRXUQDOLVWH�TXL�D�pFULW�FHW�DUWLFOH�D�FRPPLV�XQH�FRTXLOOH�LPSRUWDQWH��(Q�HIIHW��OH�������
JpQpUDO�6ʗʔʛ�ʆ¶$ʕʒʔʇʏʑʐʖ�Q¶D�MDPDLV�pWp�FKHI�GH�FRUSV�GX���qPH�'UDJRQV�PDLV�GX���qPH�&KDVVHXUV�� 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

5HWHQH]�OD�GDWH ��/XQGL����GpFHPEUH����� 
 

5HWHQH]�OH�OLHX ��eFROH�0LOLWDLUH�$PSKL�)2&+� 
 

&2//248( ��© ���� ��3285482,�/$�9,&72,5( " ª 
(Q�FO{WXUH�G¶XQH�ORQJXH�HW�ULFKH�SpULRGH�GH�FRPPpPRUDWLRQV�GX�FHQWHQDLUH�GH�OD�JUDQGH�JXHUUH� 

 

/H�FRQIOLW�GH�����-�����D�pWp�XQH�GRXORXUHXVH�pSUHXYH�SRXU�OD�QDWLRQ� 
 

0DLV� OD� )UDQFH�� DYHF� VHV� DOOLpV�� D� VX� IDLUH� IDFH� HW� UHSUHQGUH� O¶LQLWLDWLYH �� OD�1DWLRQ� D� SX� FRPSWHU� QRQ� VHXOHPHQW� VXU��������������
O¶KpURwVPH�GH�VHV�VROGDWV��PDLV�DXVVL�VXU�OHV�FDSDFLWpV�G¶LQQRYDWLRQ��G¶DJLOLWp�HW�GH�UpDFWLYLWp�GH�WRXWHV�OHV�FRPSRVDQWHV�
GX�SD\V ��SROLWLTXHV��FLYLOHV��PLOLWDLUHV��LQGXVWULHOOHV��«� 
 

/D�)UDQFH�GH������Q¶HVW�SOXV�FHOOH�GH����� �� 
 

4XH�V¶HVW-LO�GRQF�SDVVp�WDQW�DX�IURQW�TX¶j�O¶DUULqUH " 
 

· &RPPHQW�OD�1DWLRQ�HVW-HOOH�UHVWpH�VRXGpH�IDFH�j�OD�PHQDFH�HW�DX[�FDPSDJQHV�GH�GpVLQIRUPDWLRQV "� 
· &RPPHQW�D-W-HOOH�SX�JDUGHU�XQ�PRUDO�G¶DFLHU�HW�OD�UDJH�GH�YDLQFUH�PDOJUp�OHV�SHUWHV�KXPDLQHV�TXL�IXUHQW�OHV�SOXV�

LPSRUWDQWHV�GHV�EHOOLJpUDQWV " 
· &RPPHQW� D-W-HOOH� SX� LPDJLQHU� GHV� WHFKQLTXHV� HW� GHV� DUPHV� QRXYHOOHV�� LQYHQWHU� GHV� VWUDWpJLHV� TXL� IXUHQW� GH���������������

YpULWDEOHV�UXSWXUHV�GDQV�OD�PDQLqUH�GH�FRQGXLUH�HW�GH�VRXWHQLU�XQ�FRQIOLW "� 
· &RPPHQW�OD�)UDQFH�V¶HVW-HOOH�HQWLqUHPHQW�PRELOLVpH�SRXU�JDJQHU�HQ����� " 
 

$XWDQW�GH�TXHVWLRQV�TXH� OH� FROORTXH �� © ���� �� 3RXUTXRL� OD�9LFWRLUH " ª� DERUGHUD� j� O¶DPSKL�)RFK�GH�
O¶eFROH�PLOLWDLUH��OH����GpFHPEUH������ 
 

/HV�UpSRQVHV�j�FHV�TXHVWLRQV�VRQW�LQFRQWHVWDEOHPHQW�GHV�H[HPSOHV�HW�GHV�OHoRQV�SRXU�OH�WHPSV�SUpVHQW�SRXU�QRWUH�SD\V�
HW�SRXU�O¶pGXFDWLRQ�GH�VD�MHXQHVVH� 
 

&H� FROORTXH� HVW� XQH� LQYLWDWLRQ� j�PLHX[� FRQQDvWUH� OHV� KDXWV� IDLWV� GH� QRV� DQFLHQV� HW� j� V¶LQVSLUHU� GH� OHXU� G\QDPLVPH�������������������
LPDJLQDWLI�TXL�D�VX�VH�FRQFUpWLVHU�VDQV�DWWHQGUH�GDQV�WRXV�OHV�EHVRLQV�TXH�OH�FRQIOLW�HQJHQGUDLW� 
 

6RXKDLWRQV�TX¶XQH�WHOOH�© JHVWH KLVWRULTXH ª�VRLW�XWLOH�j�QRWUH�SD\V�SRXU�DERUGHU�OHV�GLIILFXOWpV�GX�WHPSV�SUpVHQW � 
 

&ROORTXH�RUJDQLVp�SDU�$$&+($5-,+('1��$$7��81$%&& 
'HPDQGH�GH�SDUUDLQDJH�HQ�FRXUV�DXSUqV�GHV�LQGXVWULHOV�GH�OD�'pIHQVH� 

© )&&$�&RPPXQLFDWLRQ ª�Q�����–-XLOOHW����� 



�� 

 

 


