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eGLWRULDO 
 

&KqUHV�DPLHV�HW�&KHUV�DPLV� 
 
 

&HWWH�DQQpH�D�pWp�SDUWLFXOLqUHPHQW�LPSRUWDQWH�FRPSWH-WHQX�GX�&HQWHQDLUH��'HSXLV��MH�VXLV�WUqV�VROOLFLWp�SRXU�O¶HQVHPEOH�
GHV�UDLVRQV�TXH�YRXV�FRQQDLVVH]��0DLV� LO�DUULYH�XQ�PRPHQW�R��RQ�QH�SHXW�SOXV�rWUH�HIILFDFH�FDU�WURS�G¶DFWLYLWpV��&¶HVW�
SRXU�FHWWH�UDLVRQ�TXH�O¶,1)2&20�D�VRXIIHUW�SDU�VRQ�DEVHQFH�LQKDELWXHOOH��&¶HVW�SRXU�UDLVRQ�TXH�M¶DL�SULV�OD�GpFLVLRQ�GH�
GpPLVVLRQQHU�GH�PRQ�VWDWXW�GH�PHPEUH�GX�EXUHDX�HW�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GH� OD�)pGpUDWLRQ�GHV�&KDVVHXUV�HW�
&KDVVHXUV� G¶$IULTXH�� 'H� IDFWR�� MH� QH� VXLV� SOXV� OH� UpGDFWHXU� HQ� FKHI� GX� EXOOHWLQ� GH� OD� )&&$� TXH� YRXV� FRQWLQXHUH]� j������������������
UHFHYRLU�SDU�YRLH�QXPpULTXH�HW�HQ�YHUVLRQ�SDSLHU�SRXU�OHV�QRQ�FRQQHFWpV�j�LQWHUQHW� 
 

9RXV�DYH]�HQ�DYDQW�SUHPLqUH� OD�SUHPLqUH�GH�FRXYHUWXUH�GH�QRWUH� IXWXU� OLYUH��/¶RXYUDJH�HVW� ILQL�HW�DFWXHOOHPHQW� LO�HVW�
UHSULV�HQ�WHUPHV�GH�UHOHFWXUH�SRXU�OHV�FRUUHFWLRQV�HW� LO�D�pWp�pGLWp�HQ���PDTXHWWHV�HW�HQYR\p�j�GHV�DXWRULWpV�SRXU�XQH��
SUpIDFH�GH�OHXU�SDUW��*DO�3ʃʔʋʕ��FRPPDQGDQW�O¶(&��3qUH�GH�O¶DUPH��*DO�ʆ¶$ʐʕʇʎʏʇ��SUpVLGHQW�GH�O¶81$%&&��*DO�3ʑʕʖʇʅ��
SUpVLGHQW�GH�OD�)&&$�HW�DX�FKHI�GH�FRUSV�GX��HU�&KDVVHXUV�G¶$IULTXH�� 
 

9RXV� WURXYHUH]� HQ� �qPH� GH� FRXYHUWXUH�� XQ� ERQ� GH� VRXVFULSWLRQ� HW� XQ� ERQ� GH� YHQWH� QRUPDO�� /¶H[SpGLWLRQ� GH� YRV����������������������
FRPPDQGHV�V¶HIIHFWXHUD�HQ�IpYULHU�SURFKDLQ��&HW�RXYUDJH�GH�����SDJHV�FRQWH�OD�YLH�GHV�����DQV�GH�YRWUH�UpJLPHQW�DX�
VHUYLFH�GH�OD�)UDQFH��9RXV�WURXYHUH]�GHV�FDUQHWV�GH�URXWH��GHV�SLqFHV�H[FHSWLRQQHOOHV��GHV�PpPRLUHV�HW�VRXYHQLUV�LVVXV�
GH�YRXV��GHV�IDPLOOHV�GH�QRV�DvQpV�HW�GH�QRPEUHXVHV�SKRWRV�GRQW�OHV�SUHPLqUHV�GDWHQW�GH�������,O�DXUD�IDOOX�SOXV�GH�WURLV�
DQV� HQWUH� OHV� SUpPLFHV� LVVXHV� GX� /&/� $ʜʰʏʃ� HW� OH� WUDYDLO� GH� SURIRQGHXU� JUkFH� j� QRWUH� IRQG� G¶DUFKLYHV� DX� VHLQ� GH����������������
O¶$PLFDOH� 
 

¬�FH�MRXU��RQ�KpVLWH�WRXMRXUV�VXU�OD�TXDQWLWp�j�DFTXpULU������RX�����H[HPSODLUHV���6HORQ�OH�UHWRXU�GH�YRV�GHPDQGHV��QRXV�
SRXUURQV�GpILQLU�H[DFWHPHQW�OH�QRPEUH�GH�OLYUHV�j�FRPPDQGHU��1RWUH�VRXKDLW�HVW�GH�SRXYRLU�DWWULEXHU�QRV�EpQpILFHV�j�
© 7HUUH��)UDWHUQLWp ª� 
 

-H�UHPHUFLH�OHV�GLIIpUHQWHV�SHUVRQQHV�D\DQW�SDUWLFLSpHV�GH�SUqV�RX�GH�ORLQ�j�OD�QDLVVDQFH�GH�FHW�RXYUDJH�TXL�D�GpMj�HX�
GHV�UHWRXUV�SDUWLFXOLqUHPHQW�FKDOHXUHX[�� 
 

'pEXW� VHSWHPEUH��QRWUH�$PLFDOH�D�SHUGX�QRWUH� FDPDUDGH�+RQRUp�&ʊʃʏʄʃʔʇʖʃʗʆ�VXLWH�j�GH� WUqV�JURV�SUREOqPHV�GH��
VDQWp��1RXV�DYRQV�pJDOHPHQW�SHUGX�FHUWDLQV�FRQWDFWV�TXH�QRXV�Q¶DUULYRQV�SDV�j�MRLQGUH�PDOJUp�QRV�UHFKHUFKHV� 
 

(QILQ��LO�UHVWH�XQ�SHWLW�QRPEUH�GH�UHWDUGDWDLUHV�FRQFHUQDQW�OD�FRWLVDWLRQ�� 
 

&RPSWH-WHQX� GH� OD� SpULRGH� SURFKDLQH� GH� IHVWLYLWpV�� MH� PH� SHUPHWV� GH� YRXV� VRXKDLWHU� SDU� DQWLFLSDWLRQ� GH� SDVVHU�����������������
G¶H[FHOOHQWHV�IrWHV�GH�ILQ�G¶DQQpHV�DXSUqV�GH�YRV�IDPLOOHV��DPLV�HW�SURFKHV� 
 

3DU�6DLQW-*HRUJHV��YLYH�OD�FDYDOHULH�HW�OH��qPH�&KDVVHXUV�G¶$IULTXH� 
 
 

&KULVWLDQ 

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

 

$IILOLpH�j�OD�)pGpUDWLRQ�GHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 
$IILOLpH�j�O¶8QLRQ�1DWLRQDOH�GH�O¶$UPH�%OLQGpH�&DYDOHULH�&KDUV 

 
6LqJH�VRFLDO����6DLQW-0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH� 

������&/(50217-)G 
 

'LUHFWHXU�GH�3XEOLFDWLRQ�-�5pGDFWHXU�HQ�FKHI��� 
 
/LHXWHQDQW��5��&KULVWLDQ�%ʗʔʇʃʗ 
� 

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

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

5pGDFWHXU�HQ�FKHI�GH�O¶81$%&& 
 

$VVLVWDQWH�UpGDFWLRQ�� 
$QQLH�9ʋʎʎʇ� 
 

6DLQW�0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH� 
������&/(50217-)G 
 

È �����������������-�� ��DQQLH�YLOOH���#RUDQJH�IU� 
 

&UpGLW�3KRWRV�� 
 

7KLHUU\�%ʔʋʕʕʑʐ�-�$GKpUHQWV�-�5pJLPHQWV�-�$G7�-�(&3$' 
 

�,PSULPp�SDU�� 
 

&25(3� 
 

���ERXOHYDUG�/DID\HWWH�-�������&/(50217-)G 
 

(������������������ 
 

Q��,661��������-����� 
� 

eGLWRULDO�GX�SUpVLGHQW � 

/HV�QHZV�GX��HU�&KDVVHXUV�G¶$IULTXH ��-�� 

/HV�QHZV�GX��HU�&KDVVHXUV ��-�� 

/HV�QHZV�GX��qPH�&KDVVHXUV � 

/HV�&DGHWV�GH�OD�'pIHQVH � 

*XHUUH�����-�����GX��qPH�5&$ ��-��� 

/HV�QHZV�GH�O¶$PLFDOH ���-��� 

%RQ�GH�FRPPDQGH� �� 

  

  

  

  

  

  

  

  

  

�qUH�GH�FRXYHUWXUH�GX�OLYUH &RXYHUWXUH�� 

%RQ�GH�FRPPDQGH�GX�OLYUH�GX���5&$ &RXYHUWXUH�� 

6200$,5(  



� 

 

8Q�QRXYHDX�FKHI�GH�FRUSV�DX��HU�&KDVVHXUV�G¶$IULTXH 
 

/H�OLHXWHQDQW-FRORQHO��7$��$UQDXG�/ʇ�6ʇʉʔʇʖʃʋʐ�ʆʗ�3ʃʖʋʕ�HVW�Qp�OH����MDQYLHU������j�3DULV��,O�HVW�
PDULp�HW�SqUH�GH�VL[��HQIDQWV� 
 

$IIHFWp�HQ������HQ�TXDOLWp�GH�FKHI�GH�SHORWRQ�$0;���%��DX��qPH�UpJLPHQW�GH�&KDVVHXUV��FRPPH�
DVSLUDQW�SXLV�VRXV-OLHXWHQDQW��LO�HVW�DFWLYp�DX�WLWUH�GX�UHFUXWHPHQW���-�� 
 

$SUqV�VRQ�DQQpH�j� O¶eFROH�G¶DSSOLFDWLRQ�GH�O¶DUPH�EOLQGpH�FDYDOHULH�� LO�UHMRLQW� OH��qPH�UpJLPHQW�GH�
&KDVVHXUV�HQ�������R��LO�HVW�FKHI�GH�SHORWRQ�(5&�����RIILFLHU�DGMRLQW�G¶HVFDGURQ�SXLV�FRPPDQGDQW�
G¶XQLWp��,O�SDUWLFLSH�j�GLIIpUHQWHV�RSpUDWLRQV�DX�.RVRYR��HQ�%RVQLH�+HU]pJRYLQH�HW�HQ�&{WH�G¶,YRLUH� 
 

'H������j�������OH�OLHXWHQDQW-FRORQHO��7$��/ʇ�6ʇʉʔʇʖʃʋʐ�ʆʗ�3ʃʖʋʕ�VHUW�FRPPH�H[SHUW�RSpUDWLRQ�
QHO�DXSUqV�GH�OD�GpOpJDWLRQ�JpQpUDOH�SRXU�O¶DUPHPHQW��(Q�������LO�UHMRLQW�OH�FRXUV�VXSpULHXU�G¶eWDW
-PDMRU� HW� HVW� SURMHWp� FRPPH� DVVLVWDQW� PLOLWDLUH� GX� FKHI� G¶eWDW-PDMRU� GH� OD� ),18/�� ,O� HIIHFWXH���������������
HQVXLWH�VD�VFRODULWp�j�O¶eFROH�GH�*XHUUH������-������SXLV�VXLW�XQH�IRUPDWLRQ�GH�EUHYHW�WHFKQLTXH�j�
6XSpOHF� 
 

(Q�������LO�HVW�DIIHFWp�j�OD�VHFWLRQ�WHFKQLTXH�GH�O¶DUPpH�GH�7HUUH�FRPPH�RIILFLHU�GH�SURJUDPPH��SDUWLFXOLqUHPHQW�FKDUJp�
GH�OD�VLPXODWLRQ�LQVWUXPHQWpH� 
 

,O�HVW�DIIHFWp�DX��HU�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH�FRPPH�FKHI�GX�EXUHDX�2SpUDWLRQV�,QVWUXFWLRQ�HQ������SXLV�UHMRLQW�
O¶eWDW-PDMRU�GH�O¶DUPpH�GH�7HUUH�HQ�MXLOOHW������ 
 

/H�OLHXWHQDQW-FRORQHO��7$��/ʇ�6ʇʉʔʇʖʃʋʐ�ʆʗ�3ʃʖʋʕ�HVW�FKHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�HW�GH�O¶2UGUH�QDWLRQDO�GX�0pULWH� 
 

/H� OLHXWHQDQW-FRORQHO� �7$�� $UQDXG� /ʇ� 6ʇʉʔʇʖʃʋʐ� ʆʗ� 3ʃʖʋʕ� D� UHoX� OH� FRPPDQGHPHQW� GX� �HU� UpJLPHQW� GH� &KDVVHXUV�
G¶$IULTXH�HW�GX�FDPS�GH�&DQMXHUV��OH����MXLOOHW������ 

 
 
 
 
 
 
 
 
 
 
 
 
/H�

���MXLOOHW��OH��HU�5&$�D�FKDQJp�GH�FKHI��$X�FRXUV�G¶XQH�FpUpPRQLH�VROHQQHOOH��OH�FRORQHO�ʆʇ�.ʇʔʏʇʐʉʗʛ�D�UHPLV�OD�PpGDLOOH�
0LOLWDLUH�DX[�DGMXGDQWV-FKHIV�/LRQHO�HW�-HDQ-3KLOLSSH�HW�OD�PpGDLOOH�GHV�%OHVVpV�GH�JXHUUH�j�O¶DGMXGDQW-FKHI�/DXUHQW� 
 

/D�GHX[LqPH�SKDVH�GH�OD�FpUpPRQLH�pWDLW�SUpVLGpH�SDU�OH�JpQpUDO�GH�GLYLVLRQ�/ʃʈʑʐʖ�5ʃʒʐʑʗʋʎ��FRPPDQGDQW�O¶HQWUDvQH�
PHQW�HW� OHV�eFROHV�GX�FRPEDW� LQWHUDUPHV�� HW�D�PDUTXp�RIILFLHOOHPHQW� OD�SDVVDWLRQ�GH�FRPPDQGHPHQW�HQWUH� OH� FRORQHO�
<DQQ�ʆʇ�.ʇʔʏʇʐʉʗʛ�HW�OH�OLHXWHQDQW-FRORQHO�DX�WDEOHDX�G¶DYDQFHPHQW�$UQDXG�ʎʇ�6ʇʉʔʇʖʃʋʐ�ʆʗ�3ʃʖʋʕ� 
 

/¶HQVHPEOH� GHV� &KDVVHXUV� G¶$IULTXH�� WRXWHV� JpQpUDWLRQV� FRQIRQGXHV�� OHV� DXWRULWpV� FLYLOHV� HW� PLOLWDLUHV�� OHV� LQYLWpV�� OHV����������
IDPLOOHV��pWDLHQW�UpXQLV�SRXU�VRXKDLWHU�ERQ�YHQW�DX�FRORQHO�©�VRUWDQW�ª�HW�SRXU�DFFXHLOOLU�OH�QRXYHDX�FKHI�GH�FRUSV� 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 



� 

 

&pUpPRQLH�FRPPpPRUDWLYH�j�)ORLQJ 
 

/H� GLPDQFKH� ��� VHSWHPEUH�� OH� �qPH� HVFDGURQ� DUPDLW� XQ� SLTXHW�
GµKRQQHXU�SRXU�OD�FpUpPRQLH�FRPPpPRUDWLYH�GHV�FRPEDWV�GH�)ORLQJ� 
 

&HW�KRPPDJH�VROHQQHO�HW� pPRXYDQW�j� WRXV�FHX[�TXL� VH� VRQW� VDFULILpV�
VXU�OH�FKDPS�GH�EDWDLOOH�pWDLW�SUpVLGp�SDU�OH�JpQpUDO�GH�EULJDGH�%UXQR�
/ʃʅʃʔʔʋʶʔʇ��$QFLHQ�FKHI�GH�FRUSV�GX��HU�5&$�GH������j������� 
 

/D�SUHVWDWLRQ�GX�SLTXHW�G¶KRQQHXU�IXW�WUqV�DSSUpFLpH�SDU�QRV�DQFLHQV��
UDYLV�G¶pFKDQJHU�DYHF�OHV�SOXV�MHXQHV� 
 

6¶HQVXLYLUHQW�XQ�SRW�GH� O¶DPLWLp�j� OD�PDLULH�GH�)ORLQJ�HW�XQ� UHSDV�DX�
PDJQLILTXH� FKkWHDX� GH� 6HGDQ�� WRXMRXUV� HQ� SUpVHQFH� GX� JpQpUDO���������������
LQWDULVVDEOH�VXU�O¶KLVWRLUH�GHV�©�&KDVV¶�G¶$I¶���ª� 
 

&H� IXW�� pJDOHPHQW�� O¶RFFDVLRQ� G¶pYRTXHU� O¶LPSRUWDQFH� GH� FH� PRPHQW�
SULYLOpJLp�TXL�D�SHUPLV�GH�PHWWUH�HQ�H[HUJXH�OH�GHYRLU�GH�PpPRLUH� 
 

0HUFL�GRQF�DX�VHUJHQW�6DLUJXHw��DX�EULJDGLHU-FKHI�GH��qUH�FODVVH�3DVFDO��
DX� FDSRUDO-FKHI� 7KRPDV�� DX� EULJDGLHU� &KDUO\�� DX[� &KDVVHXUV� GH� �qUH�

FODVVH�%HQ�5D\HO��0LFNDsO��5LFKDUG�HW�DX�&KDVVHXU�&KDUOHV� 
 

&DSLWDLQH�6WpSKDQH�6� 
2IILFLHU�DGMRLQW��qPH�HVFDGURQ 

 

1RV�DPLV�GHV�$QFLHQV�GX��HU�5&$ 
 

/H�MHXGL����VHSWHPEUH��OH�UpJLPHQW�D�HX�OH�SODLVLU�G¶DFFXHLOOLU�XQ�SHWLW�JURXSH�GH�O¶$PLFDOH�GHV�$QFLHQV�GX��HU�5&$��DYHF�
QRWUH�FKHU�0LFKHO�9ʋʔʇʖ��SUpVLGHQW��GLW�©�OH�JDPLQ�ª��DX[�FRPPDQGHV� 
 

¬�O¶RFFDVLRQ�GH�O¶$VVHPEOpH�JpQpUDOH�GH�O¶DVVRFLDWLRQ��OHV�$QFLHQV�HW�OHXUV�IDPLOOHV�VH�UHWURXYHQW�FKDTXH�DQQpH�GDQV�XQ�
OLHX�GLIIpUHQW� 
 

&HWWH�DQQpH��LOV�DYDLHQW�pOX�GRPLFLOH�j�/D�1DSRXOH�HW�RQW�GRQF�SX�YHQLU�SDVVHU�XQH�MRXUQpH�j�&DQMXHUV� 
 

$SUqV�XQH� YLVLWH�GH� OD� VDOOH�G¶+RQQHXU� UHPSOLH�G¶pPRWLRQ�� LOV� VH� VRQW� UpXQLV�SRXU� OH� ELODQ�GH� O¶DQQpH��8QH� SDXVH�ELHQ�������������
PpULWpH�D�pWp�SULVH�j�FDEDUHW�1HXI��DXWRXU�G¶XQ�EDUEHFXH��HW�G¶XQ�SHX�GH�FKDPSDJQH��DYDQW�XQH�YLVLWH�GH�OD�=35�TXL�OHXU�
D�SHUPLV�GH�GpFRXYULU�XQH�SDUWLH�GHV�PLVVLRQV�DFWXHOOHV�GX�UpJLPHQW��HW�SRXU�FHUWDLQV��GHV�HQJLQV�EOLQGpV�LQFRQQXV�� 

�HU�UpJLPHQW�GH�&KDVVHXUV�GH�9HUGXQ 
© 1L�SHXU�QL�WUpSDV�� ª 

 

���'HSXLV�������OHV�&KDVVHXUV�SRUWHQW�OH�KXFKHW�FRPPH�LQVLJQH�GH�EpUHW 
 

6\PEROH�GH�O¶LGHQWLWp�GHV�&KDVVHXUV��OH�KXFKHW��FRU�GH�FKDVVH�VHUYDQW�j�DSSHOHU��GH�
O¶LQVLJQH�GH�EpUHW�HVW�XQ�VLJQH�PDUTXDQW�GHV�WUDGLWLRQV�GX�UpJLPHQW��$UERUp�SDU�OHV�
&KDVVHXUV� GHSXLV� GHV� VLqFOHV�� LO� HVW� SRUWp� FRPPH� LQVLJQH� GH� EpUHW� GHSXLV� ������
6RXUFH�GH�ILHUWp��FH�V\PEROH�HVW�XQ�VLJQH�GH�UDOOLHPHQW��FRPPH�ORUV�GHV�FRQTXrWHV�GH�
O¶(PSLUH� R�� OH� UHWHQWLVVHPHQW� GHV� FRUV� GH� FKDVVH� SHUPHWWDLW� GH� UDVVHPEOHU� OHV������������������
&KDVVHXUV�DYDQW�GH�FKDUJHU�j�FKHYDO� 
 

���/H �HU UpJLPHQW�GH�&KDVVHXUV HVW�OD�VHXOH�XQLWp�j�DYRLU�FRPEDWWX�HQ�FKDUV�j�'LHQ�
%LHQ�3KX��HQ�,QGRFKLQH 
 

(QJDJp�HQ�,QGRFKLQH�SHQGDQW����DQV�� OH��HU UpJLPHQW�GH�&KDVVHXUV�HVW� OD�VHXOH�XQLWp�j�DYRLU�FRPEDWWX�HQ�FKDUV�j�'LHQ�
%LHQ�3KX��HQ�������(Q�HIIHW��ORUV�GH�OD�FpOqEUH�EDWDLOOH��OHV�FKDUV�&KDIIHH�0����FRPPDQGpV�SDU�OH�FDSLWDLQH�+ʇʔʘʑʗʴʖ��
RQW�SX�DSSX\HU� OHV�XQLWpV�G¶LQIDQWHULH�GDQV� WRXWHV� OHXUV�PDQ°XYUHV��&RPEDWWDQW�KpURwTXHPHQW�� OHV�&KDVVHXUV�VH�VRQW�
LOOXVWUpV�SDU� OHXU�FRXUDJH��QRWDPPHQW� OH����PDUV������ ORUV�GH� OD�FRQWUH-DWWDTXH�VXU� OH�SRLQW�G¶DSSXL�*DEULHOOH��&HV����
MRXUV�GH�FRPEDW�RQW�PDUTXp�OH�GpEXW�GH�O¶HQJDJHPHQW�GX�UpJLPHQW�GH�EOLQGpV�GDQV�OHV�FRQIOLWV�PRGHUQHV� 

 

���'HSXLV�������OH�UpJLPHQW�D�pWp�HQJDJp����IRLV 
 

(QJDJpV�SOXV�GH����IRLV�HQ�RSpUDWLRQV�GHSXLV�������OH��HU UpJLPHQW�GH�&KDVVHXUV�D�pWp�GpSOR\p�GDQV�WRXW�W\SH�GH�FRQILJX�
UDWLRQ� �� VXU FKDUV� /HFOHUF� 9%/� $0;����5&� (5&��� HW 9$%��'X�/LEDQ�DX�.RVRYR��GH� OD�&{WH�G¶,YRLUH� DX�7FKDG��GH�
O¶$IJKDQLVWDQ� j� OD� &HQWUDIULTXH�� GX� GpVHUW�PDOLHQ� DX[� GXQHV� QLJpULHQQHV�� OH� UpJLPHQW� D� pWp� GH� WRXWHV� OHV�PLVVLRQV� GH��������������
O¶DUPpH� GH� 7HUUH�� 3DU� OHXU� HQJDJHPHQW� WDQW� HQ� RSpUDWLRQV� H[WpULHXUHV� TXH� VXU� OH� WHUULWRLUH� QDWLRQDO�� OHV� &KDVVHXUV� GH��
&RQWL�&DYDOHULH�IRQW�KRQQHXU�j�OHXU�GHYLVH���© 1HF�WHUUHQW�QHF�PRUDQWXU ª��© 1L�SHXU�QL�WUpSDV�� ª 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 

/HV�DPLFDOHV�GHV�UpJLPHQWV�G¶DFWLYH�VRQW�WUqV�DFWLYHV�FRPSWH-WHQX�GX�QRPEUH�G¶DGKpUHQWV��%RXWHLOOH�GH�FKDPSDJQH�PLOOpVLPH��HU�5&$ 



� 

 

���&Upp�HQ�������OH��HU�UpJLPHQW�GH�&KDVVHXUV�HVW�O¶XQ�GHV�SOXV�DQFLHQV�HQFRUH�HQ�DFWLYLWp 
 

&Upp� HQ� ����� VRXV� OH� UqJQH� GH� /RXLV� ;,9�� SDU� OH� PDUTXLV� ʆ¶+ʗʏʋʶʔʇʕ� TXL� GHYLHQW� VRQ� SUHPLHU� PHVWUH� GH� FDPS�� OH�
�HU UpJLPHQW�GH�&KDVVHXUV�HVW�O¶XQ�GHV�SOXV�YLHX[�UpJLPHQWV�GH�)UDQFH�HQFRUH�HQ�DFWLYLWp��'qV�VD�FUpDWLRQ��LO�VH�UHWURXYH�
HQJDJp�HQ�)ODQGUHV��HQ�3LFDUGLH�HW�HQ�&KDPSDJQH��(Q�������OH�UpJLPHQW�SUHQG�O
DSSHOODWLRQ�GH�&RQWL�&DYDOHULH��(Q�������
WUDQVIRUPp�HQ�UpJLPHQW�GH�&KDVVHXUV�j�FKHYDO��SDU�RUGRQQDQFH�UR\DOH��LO�GHYLHQW�OH�UpJLPHQW�GH�&KDVVHXUV�G¶$OVDFH��(Q�
������OH�UpJLPHQW�VH�GLVWLQJXH�j�OD�EDWDLOOH�GH�9DOP\��,O�HVW�GLVVRXV�HQ�������ORUV�GH�O
LQYDVLRQ�GH�OD�]RQH�OLEUH��5HFRQVWLWXp�
OH����PDUV�������SXLV�GLVVRXW�HQ�PDUV������j�VRQ�UHWRXU�G¶,QGRFKLQH�� LO�UHSUHQG�YLH�HQ�$OJpULH�HQ�VHSWHPEUH�������(Q�
������LO�UHYLHQW�HQ�)UDQFH�HW�WLHQW�VD�JDUQLVRQ�j�0RQWEHOLDUG�R��LO�\�UHVWHUD�MXVTX¶HQ�������/H��HU DR�W��LO�UHSUHQG�O
DSSHOOD�
WLRQ�XQLTXH�GH��HU UpJLPHQW�GH�&KDVVHXUV� 
 

���/D�YLOOH�GH�JDUQLVRQ�GX�UpJLPHQW�HVW�OH�V\PEROH�GH�O¶KpURwVPH�GHV�VROGDWV�IUDQoDLV 
 

%DVp�j�9HUGXQ�GHSXLV� ������ OH� �HU UpJLPHQW�GH�&KDVVHXUV�HVW�DXMRXUG¶KXL� OH�GHUQLHU� UpJLPHQW�GH�FHWWH� FLWp� V\PEROH�GH����������
O¶KpURwVPH�IUDQoDLV�R��SOXV�GH���������VROGDWV�ILUHQW�GRQ�GH�OHXU�YLH�UHSUHQDQW�OH�FUL���©�&RXUDJH���2Q�OHV�DXUD���ª��/H�
UpJLPHQW�HVW�G¶DLOOHXUV�O¶XQH�GHV�ILHUWpV�GH�OD�YLOOH�  
 

3DVVDWLRQ�GH�FRPPDQGHPHQW�G¶XQLWpV 
 

8Q�QRXYHDX�FDSLWDLQH�FRPPDQGDQW�OH��qPH�HVFDGURQ�GX��HU�&KDVVHXUV� 
 

0DUGL� �� MXLOOHW�� OHV� &KDVVHXUV� GX� �qPH� HVFDGURQ� pWDLHQW� UpXQLV� j� OD�������������������
FLWDGHOOH�KDXWH�GH�9HUGXQ�SRXU�OD�FpUpPRQLH�GH�SDVVDWLRQ�GH�FRPPDQ�
GHPHQW�GH� O¶HVFDGURQ��/H� FDSLWDLQH�6DPXHO� D�TXLWWp� OH� FRPPDQGHPHQW�
GH�O¶XQLWp��,O�HVW�UHPSODFp�SDU�OH�FDSLWDLQH�/RXLV-+HQUL� 
 

/D� FpUpPRQLH�� SUpVLGpH� SDU� OH� FRORQHO� 7KLHUU\� ʆʇ� &ʑʗʔʔʶʉʇʕ�� FKHI� GH�
FRUSV� GX� �HU� UpJLPHQW� GH� &KDVVHXUV�� V¶HVW� GpURXOp� HQ� SUpVHQFH� GH���������������
SOXVLHXUV�IDPLOOHV�DLQVL�TXH�GHV�DXWUHV�FDSLWDLQHV�FRPPDQGDQW� 

 

-HXGL� ��� MXLQ�� OH� �qPH�
HVFDGURQ� GX� �HU� 5&K� D�
FKDQJp� GH� FDSLWDLQH�������������������
FRPPDQGDQW�  
 

3RXU� O¶RFFDVLRQ�� O¶HQVHPEOH� GHV� &KDVVHXUV� GX� �� pWDLHQW� UpXQLV� j�������������������������
SUR[LPLWp�GX� FHQWUH�PRQGLDO�GH� OD�3DL[��/H� FDSLWDLQH� -XOLHQ� D�TXLWWp� OH�
FRPPDQGHPHQW� GH� O¶HVFDGURQ� UHFUpp� HQ� ������ OH� FDSLWDLQH� .pYLQ� OXL������������
VXFFqGH� 
 

/D� FpUpPRQLH�� SUpVLGpH� SDU� OH� FKHI� GH� FRUSV� GX� �HU� UpJLPHQW� GH������������������
&KDVVHXUV��V¶HVW�GpURXOp�HQ�SUpVHQFH�GH�SOXVLHXUV�IDPLOOHV�DLQVL�TXH�GHV�
DXWUHV�FDSLWDLQHV�FRPPDQGDQW�G¶XQLWpV� 
 

0DUGL� ��� MXLQ�� OH� �HU� HVFD�
GURQ�GX��HU�&KDVVHXUV�D�FKDQJp�GH�FDSLWDLQH�FRPPDQGDQW� 
 

/¶HVFDGURQ�V¶HVW�UDVVHPEOp�j�'RXDXPRQW��KDXW�OLHX�GH�O¶KLVWRLUH��SRXU�FHWWH�
FpUpPRQLH�GH�SDVVDWLRQ�GH�FRPPDQGHPHQW�� 
 

¬� FHWWH� RFFDVLRQ�� OH� FDSLWDLQH� 7KLEDXW� D� UHQGX� OH� FRPPDQGHPHQW� GX� �HU�
HVFDGURQ��,O�D�pWp�SULV�SDU�OH�FDSLWDLQH�%HQRLW� 
  
/D� FpUpPRQLH�� SUpVLGpH� SDU� OH� FRORQHO� 7KLHUU\� ʆʇ� &ʑʗʔʔʶʉʇʕ�� FKHI� GH�

FRUSV� GX� �HU� UpJLPHQW� GH�
&KDVVHXUV�� V¶HVW� GpURXOp� HQ�
SUpVHQFH� GH� SOXVLHXUV����������
IDPLOOHV� DLQVL� TXH� GHV�
DXWUHV�FDSLWDLQHV�FRPPDQGDQW� 
 

9HQGUHGL� ��� MXLQ�� O¶HVFDGURQ� GH� FRPPDQGHPHQW� HW� GH� ORJLVWLTXH� GX� �HU�
&KDVVHXUV� D� FKDQJp� GH� FDSLWDLQH� FRPPDQGDQW�� /H� FDSLWDLQH� 3LHUUH-<YHV�
TXLWWH� OH� FRPPDQGHPHQW� GH� O¶(&/� DSUqV� GHX[� DQQpHV� j� VD� WrWH�� ,O� HVW�������������
UHPSODFp�SDU�OH�FDSLWDLQH�$UQDXG� 

/D�FpUpPRQLH�GH�SDVVDWLRQ�GH�FRPPDQGHPHQW�V¶HVW�GpURXOpH�j�0RQWPpG\��
YLOOH�MXPHOpH�DYHF�O¶HVFDGURQ��(OOH�pWDLW�SUpVLGpH�SDU�OH�FKHI�GH�FRUSV�GX��HU�
UpJLPHQW�GH�&KDVVHXUV�HW�VH�WHQDLW�HQ�SUpVHQFH�GHV�DXWRULWpV�ORFDOHV�HW�GHV�
DXWUHV�FDSLWDLQHV�FRPPDQGDQW� 
 

6XU�OH�FKDPS�GH�EDWDLOOH��OH�FKDU�G¶DVVDXW�FRQWUH-DWWDTXH 
 

/HV� DUPpHV�GH� O¶27$1� WLUHQW� OHV� OHoRQV�GHV� FRPEDWV�EOLQGpV HQ�8NUDLQH�� HQ�6\ULH� HW� DX�<pPHQ�� ,OV� VH�PRGHUQLVHQW HW��
VHPEOHQW�SOXV�TXH�MDPDLV�DYRLU�OHXU�SODFH�GDQV�OHV�FRQIOLWV�IXWXUV� 
 

© 'DYDw �� 'DYDw � ª �© $OOH] ��$OOH] � ª��6RXV� OHV� KXUOHPHQWV�GH� OHXUV� FDPDUDGHV�� OHV� WDQNLVWHV� SRORQDLV� DFKqYHQW� HQ����������������
WLWXEDQW�OHXU�WRXU�GH�VWDGH�SRXU�O¶pSUHXYH�GX�UHODLV��XQ�REXV-IOqFKH�SRXU�OD�SHUIRUDWLRQ�GHV�EOLQGDJHV�VXU�O¶pSDXOH�GURLWH��
XQH� FDLVVH� GH� PXQLWLRQV� GDQV� OD� PDLQ� JDXFKH�� 4XDWUH� VROGDWV� DPpULFDLQV� VXUYLWDPLQpV� HQFKDvQHQW�� XQ� PRUFHDX� GH��������������
FKHQLOOH� HQ� DFLHU� GH� FLQTXDQWH� NLORV� VXU� OH� GRV�� %LHQYHQXH� DX� 6WURQJ�(XURSH� 7DQN�&KDOOHQJH� ������ OD� FRPSpWLWLRQ� GH�
FKDUV�G¶DVVDXW�GX�;;,qPH VLqFOH�� 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 



� 

 

 

6XU� OH� FDPS� PLOLWDLUH� DPpULFDLQ� GH� *UDIHQZ|KU�� DX� F°XU� GH� OD� IRUrW� EDYDURLVH�� HQ� $OOHPDJQH�� KXLW� DUPpHV� VH� VRQW�����������������
DIIURQWpHV�DPLFDOHPHQW�XQH�VHPDLQH�GXUDQW��GpEXW� MXLQ��$OOHPDJQH��$XWULFKH��eWDWV-8QLV��)UDQFH��3RORJQH��5R\DXPH-
8QL�� 6XqGH� HW� 8NUDLQH� RQW� HQJDJp� OHXUV� PHLOOHXUV� pTXLSDJHV� GH� FKDUV� GH� FRPEDW� SRXU� FHV� MHX[� URPDLQV� j� OD� PRGH����������������
EOLQGpH ��VpDQFHV�GH�WLU�DX�FDQRQ�GH���� PP��SDUFRXUV�© H[SORVLIV�LPSURYLVpV ª�HQ�FRORQQH��FRQGXLWH�DYHXJOH�DYHF�WRXV�
OHV�pSLVFRSHV�REVWUXpV��pSUHXYHV�GH�© VSRUW ª« 
 

6RXUFH���1DWKDOLH�*ʗʋʄʇʔʖ 
/H�0RQGH 

 

/H��HU�UpJLPHQW�GH�&KDVVHXUV�D�UpFHPPHQW�SDUWLFLSp�DX�SOXV�JUDQG�FKDOOHQJH�GH�FKDUV�DX�PRQGH���OH�6WURQJ�(XURSH�7DQN�
FKDOOHQJH��/¶pGLWLRQ������GH�FH�FKDOOHQJH�D�YX�VH�PHVXUHU���QDWLRQV�GDQV�GH�QRPEUHXVHV�pSUHXYHV�PHWWDQW�j�O¶pSUHXYH�OHV�
VDYRLU-IDLUH�WDQNLVWHV� 
 

2UJDQLVp� SDU� OH �WK� $UP\� 7UDLQLQJ� &RPPDQG�� j� *UDIHQZ|KU� �$OOHPDJQH��� FH� FKDOOHQJH� D� SRXU� EXW� GH� GpYHORSSHU��������������
O¶LQWHURSpUDELOLWp�HQWUH�OHV�QDWLRQV�PDLV�DXVVL�GH�FUpHU�XQH�VDLQH�pPXODWLRQ�HQWUH�OHV�SHORWRQV�GH�FKDUV�GH�O¶27$1�HW�GHV�
QDWLRQV�DPLHV� 
 

/H�SHORWRQ�GH�FKDUV�/HFOHUF�GX��HU�&KDVVHXUV��DX[�RUGUHV�GX�OLHXWHQDQW�0DUF��D�HX�O¶RSSRUWXQLWp�GH�GpYHORSSHU�VHV�VDYRLU-
IDLUH�GDQV�XQ�FRQWH[WH�LQWHUQDWLRQDO��7UDYDLOODQW�HQ�DQJODLV�HW�FRQWU{OpV�SDU�GHV�LQVWUXFWHXUV�$PpULFDLQV�HW�$OOHPDQGV��OHV�
WDQNLVWHV�RQW�DLQVL�SX�pFKDQJHU�DYHF� OHXUV�FRQIUqUHV�pWUDQJHUV�HW�GpFRXYULU� OHV�YpKLFXOHV�HW� WHFKQLTXHV�GHV�DXWUHV�SD\V�
SDUWLFLSDQWV� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

3RUWUDLW�G¶XQH�UpVHUYLVWH�GH�OD�*DUGH�QDWLRQDOH 
 

3RXU�OD�MRXUQpH�QDWLRQDOH�GX�UpVHUYLVWH��OD *DUGH�QDWLRQDOH SUpVHQWH�OH�SRUWUDLW�GH�3DWULFLD�����DQV��PDUp�
FKDO�GHV�ORJLV�GDQV�OD�UpVHUYH�RSpUDWLRQQHOOH�GX��HU�&KDVVHXUV�HW�HQWUHSUHQHXUH�GDQV�OH�GRPDLQH�VSRUWLI�DX�
TXRWLGLHQ� 
 

¬�O¶kJH�GH����DQV��DORUV�TX¶HOOH�HQWDPH�GHV�pWXGHV�HQ�67$36��3DWULFLD�D�O¶HQYLH�GH�YLYUH�XQH�H[SpULHQFH�PLOL�
WDLUH�� GH� GpFRXYULU� XQ� DXWUH� XQLYHUV� DYHF� GHV� YDOHXUV��������
FRPPXQHV� j� FHOOHV� GX� VSRUW�� GH� VH� GpSDVVHU� DXWUHPHQW��
(OOH� GpFLGH� GH� VXLYUH� XQH� SUpSDUDWLRQ� PLOLWDLUH� G
LQLWLD�
WLRQ�HW�GH�SHUIHFWLRQQHPHQW�j�OD�GpIHQVH�QDWLRQDOH�DX�VHLQ�

GH�O¶DUPpH�GH�O
$LU�HW�V¶HQJDJH�FRPPH�UpVHUYLVWH�RSpUDWLRQQHOOH�j�O¶LVVXH��
4XDWUH�DQV�SOXV� WDUG��VRXKDLWDQW�HQULFKLU�VRQ�H[SpULHQFH�PLOLWDLUH��HOOH�
IDLW� OH� FKRL[� GH� FKDQJHU� G¶DUPpH� SRXU� UHMRLQGUH� O¶DUPpH� GH� 7HUUH�������������������
$IIHFWpH�DX��HU�&KDVVHXUV�GH�9HUGXQ�HQ�DR�W�������FRPPH�VRXV-RIILFLHU�
GDQV� OD� UpVHUYH�� HOOH� HVW� IRUPpH� SRXU� UHQIRUFHU� OHV� PLOLWDLUHV� G¶DFWLYH�
GDQV�OHXUV�PLVVLRQV�VXU�OH�WHUULWRLUH�QDWLRQDO��¬�O¶pWp�������HOOH�SDUWLFLSH�
SRXU� OD� SUHPLqUH� IRLV� j� XQH�PLVVLRQ�6HQWLQHOOH�� 3OHLQHPHQW� LQWpJUpH� j�
O¶DFWLYH��DX��FRQWDFW�VXU�OH�WHUUDLQ�DYHF�OHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH�HW�
DXSUqV�GHV�)UDQoDLV��FHWWH�PLVVLRQ�OXL�GRQQH�FRQFUqWHPHQW�OH�VHQWLPHQW�
GH�SDUWLFLSHU�j�OD�SURWHFWLRQ�GX�SD\V��¬����DQV��3DWULFLD�D�GpMj�XQH�VROLGH�
H[SpULHQFH� PLOLWDLUH� HW� YLHQW� WRXW� MXVWH� GH� UHQWUHU� GH� VD� TXDWULqPH���������������
PLVVLRQ�6HQWLQHOOH� 
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�-�8Q�FKDU�0�$��$EUDPV�
GH�OD�SUHPLqUH�GLYLVLRQ�
G¶,QIDQWHULH�GH�O¶DUPpH�
DPpULFDLQH�VH�UHQGDQW�j�

O¶pSUHXYH�GH�WLU GX���������������������
©�6WURQJ�(XURSH�7DQN�

&KDOOHQJH�ª�� 
j�*UDIHQZ|KU� HQ�����������������

$OOHPDJQH�� 
 
 
 

&UpGLW�SKRWRV���*XLOODXPH�
+ʇʔʄʃʗʖ��/H�0RQGH� 



� 

 

3DVVDWLRQ�GH�FRPPDQGHPHQW�DX��qPH�5&K 
 

/H� MHXGL��� MXLQ�������GH�UHWRXU�GX�
&DQDGD�� OH� �qPH� HVFDGURQ� GX� �qPH��
&KDVVHXUV� HVW� UDVVHPEOp� VXU� OD�
SODFH�G¶DUPHV�GX�TXDUWLHU�*pQpUDO����������������
*XLOODXPH� SRXU� OD� SDVVDWLRQ� GH�
FRPPDQGHPHQW� GH� VRQ� FRPPDQ�
GDQW� G¶XQLWp�� (Q� FH� MRXU� VROHQQHO�
ELHQ� TXH� SOXYLHX[�� OH� FDSLWDLQH��������������������
6WDQLVODV� WUDQVPHW� VRQ� HVFDGURQ�
DX� FDSLWDLQH� 7KLHUU\� DX� FRXUV�
G¶XQH� FpUpPRQLH� SUpVLGpH� SDU� OH�
FKHI� GH� FRUSV�� /¶RFFDVLRQ� SRXU� OHV�
©�%RXTXHWLQV�ª�GX���GH�VDOXHU�XQH�
GHUQLqUH� IRLV� OHXU� FKHI� DSUqV� FHV�

GHX[�DQQpHV�SDVVpHV�j�OHXU�WrWH� 
 

/H�OXQGL���� MXLQ�������DSUqV�GHX[�DQV�FRPPH�FRPPDQGDQW�G¶XQLWp�� OH�FDSLWDLQH�*XLOODXPH�FqGH�OH�FRPPDQGHPHQW�GX�
�qPH�HVFDGURQ�DX�FDSLWDLQH�-HDQ��5DVVHPEOp�VXU�OD�SODFH�G¶DUPHV�GX�UpJLPHQW��OH��qPH�HVFDGURQ�DVVLVWH�VROHQQHOOHPHQW�DX[�
DGLHX[�GH�VRQ�FKHI�DX�FRXUV�G¶XQH�EHOOH�FpUpPRQLH�SUpVLGpH�SDU�OH�FKHI�GH�FRUSV� 
 

0HUFUHGL� ��� VHSWHPEUH� D� OLHX� OD� SDVVDWLRQ� GH� FRPPDQGHPHQW� GX� �qPH���������������
HVFDGURQ��(5,��HQWUH�OH�FDSLWDLQH�6pEDVWLHQ�HW�OH�FDSLWDLQH�+XJXHV� 
 

3UpVLGpH�SDU� OH�FRORQHO�3LHUUH�ʆʇ�7ʊʋʇʗʎʎʑʛ��FKHI�GH�FRUSV�GX��qPH�5&K�� OD�
FpUpPRQLH�VH�GpURXOH�HQ�SUpVHQFH�GHV�FRPPDQGDQWV�G¶XQLWpV��GHV�DXWRULWpV�
PLOLWDLUHV�GH�OD�EDVH�GH�'pIHQVH�GH�*DS�HW�GHV�IDPLOOHV� 
 

/H��qPH�HVFDGURQ�HVW�OD�GHUQLqUH�XQLWp�FUppH�DX�UpJLPHQW��LO�\�D�GHX[�DQV��HQ�
QRYHPEUH�������/H�FDSLWDLQH�6pEDVWLHQ�D�LQDXJXUp�OH�FRPPDQGHPHQW�GH�FHW�
HVFDGURQ�GH�UHFRQQDLVVDQFH�HW�G¶LQWHUYHQWLRQ�HQ�OH�FRQGXLVDQW�DYHF�SDVVLRQ�
HW�GpYRXHPHQW��HQ�)UDQFH�FRPPH�HQ�RSpUDWLRQ�H[WpULHXUH�VXU�OH�VRO�DIULFDLQ��
GXUDQW� FHV� GHX[� GHUQLqUHV� DQQpHV�� &H� MHXGL�� LO� D� UHPLV� OH� IDQLRQ� GH� VRQ���������������
HVFDGURQ�DX�FKHI�GH�FRUSV�TXL� O
D�FRQILp�j�VRQ�WRXU�DX�FDSLWDLQH�+XJXHV�HQ�
VLJQH�GH� VD� SULVH�GH� FRPPDQGHPHQW� SRXU� OHV�GHX[�SURFKDLQHV� DQQpHV��8Q�
PRPHQW� VROHQQHO� IRUW� HQ� pPRWLRQ� SRXU� OH� FDSLWDLQH� 6pEDVWLHQ� PDLV� DXVVL�
SRXU�VHV�VROGDWV�TXL�VDOXHQW�XQ�FKHI�TXL�D�JDJQp�OHXU�DGPLUDWLRQ� 
 

&RPSpWLWLRQ�GH�© 7LU�WDFWLTXH�ORQJXH�GLVWDQFH ª�SRXU�O
DGMXGDQW�%HQMDPLQ�� 
 

3RXU� OD� SUHPLqUH� pGLWLRQ� GX� FKDOOHQJH� QDWLRQDO� GH� WLU�
ORQJXH� GLVWDQFH�� ��� WLUHXUV�� EHOJHV� HW� LQWHUQDWLRQDX[��������������
PLOLWDLUHV� HW� FLYLOV� FRQIRQGXV�� V¶DIIURQWHQW� GX� ��� DX� ���
VHSWHPEUH������VXU�OH�FDPS�G¶(OVHQERUQ�HQ�%HOJLTXH���/D�
)UDQFH� HVW� UHSUpVHQWpH� SDU� O
DGMXGDQW� %HQMDPLQ� GX� �qPH�
UpJLPHQW� GH� &KDVVHXUV�� GpMj� FpOqEUH� SRXU� VHV� H[SORLWV� j�
WUqV�ORQJXH�GLVWDQFH�  
 

&H�VRQW�GRQF����WLUHXUV�SDU�MRXU�GXUDQW�WURLV�MRXUQpHV GH�
FRPSpWLWLRQ� TXL�PHWWHQW� OHXUV� FRQQDLVVDQFHV� WHFKQLTXHV�
HW� OHXU� VDYRLU-IDLUH� HQ� SUDWLTXH� DX� WUDYHUV� GH� SOXVLHXUV�
DWHOLHUV�� 
 

3RXU� FHWWH� SUHPLqUH� pGLWLRQ�� HVW� VDOXpH� XQH� FRPSpWLWLRQ�
GH� WUqV� JUDQGH� TXDOLWp� TXL� DXUD� SX� FRPSWHU� VXU� XQH�

pTXLSH�RUJDQLVDWULFH�GpYRXpH�HW�YRORQWDLUH� 
 

6DQV� SUpWHQWLRQ� GDQV� FHWWH� GLVFLSOLQH� pORLJQpH� GH� VRQ� GRPDLQH� GH� SUpGLOHFWLRQ�� O¶DGMXGDQW� %HQMDPLQ� HW� VRQ� ELQ{PH��������������
REWLHQQHQW�G¶H[FHOOHQWV�UpVXOWDWV�HQ�VH�FODVVDQW�GDQV�OH�WRS�����UDIODQW�DX�SDVVDJH�OD��qPH�HW�OD��qPH�SODFH�� 
 

/H�&HQWHQDLUH�j�*DS 
 

'LPDQFKH� ��� QRYHPEUH� DSUqV-PLGL�� j� O¶RFFDVLRQ� GH� OD� FRPPpPRUDWLRQ� GX� FHQWHQDLUH� GH� O¶DUPLVWLFH� GH� ������ OH� �qPH������������
&KDVVHXUV�D�RUJDQLVp�XQH�PDQLIHVWDWLRQ�H[FHSWLRQQHOOH�GDQV�*DS��8QH�SULVH�G¶DUPHV�V
HVW�WHQXH�HQ�FHQWUH�YLOOH�DYHF�WRXW�
OH�UpJLPHQW��'XUDQW�FH�WHPSV�IRUW��RQ]H�VROGDWV�PpULWDQWV�GHV�GHUQLqUHV�RSpUDWLRQV�H[WpULHXUHV�RQW�pWp�PLV�j�O¶KRQQHXU� 
 

 

6XLWH� j� FHWWH� FpUpPRQLH�� OH�������������
UpJLPHQW� D� GpILOp� UXH�&DUQRW� DX�
U\WKPH� GHV� FKDQWV� GHV� HVFD�
GURQV��&¶HVW� OD�SUHPLqUH�IRLV�GH�
SXLV� SOXVLHXUV� DQQpHV� TXH� OH��
UpJLPHQW� RUJDQLVDLW� XQH� PDQL�
IHVWDWLRQ�GH�FHWWH�DPSOHXU��&HOOH
-FL�D�pWp� O
RFFDVLRQ�GH�FRQILUPHU�
XQH�QRXYHOOH�IRLV� OH� OLHQ�IRUW�TXL�
XQLW� OH� UpJLPHQW� j� OD� YLOOH� GH�
*DS�� 
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 &DGHWV�GH�OD�'pIHQVH 
/LHU�O
DUPpH�HW�OD�1DWLRQ 

 

/H�GLVSRVLWLI�GHV�©�&DGHWV�GH�OD�GpIHQVH�ª�IDLW�SDUWLH�GHV���DFWLRQV�GX�SODQ�©�pJDOLWp�GHV�FKDQFHV�ª��3(&� FUpp� HQ� �����
SDU� OH�PLQLVWqUH�GH� OD�'pIHQVH��/¶pJDOLWp�GHV�FKDQFHV�YLVH�j�SHUPHWWUH�j�O¶HQVHPEOH�GHV�MHXQHV��SDUWLFXOLqUHPHQW�FHX[�
LVVXV�GH�PLOLHX�GpIDYRULVp��TXHOV�TXH�VRLHQW�OHXUV�RULJLQHV��OHXU�VH[H��OHXUV�FUR\DQFHV�RX�OHXU�PRGH�GH�YLH��GH�IDLUH�YDORLU�
FH�TX¶LOV�VRQW��OHXUV�VDYRLUV��OHXUV�PpULWHV� DILQ�G¶rWUH�HQ�PHVXUH�GH�SURJUHVVHU�GDQV�OD�VRFLpWp�  
 

,O�V¶DJLW�GH�© WHQGUH�OD�PDLQ�ª�DX[�MHXQHV�DILQ�GH�OHV�DLGHU�j�UpDOLVHU�OHXU�SRWHQWLHO� 
 

/HV�FHQWUHV�FDGHWV� LPSODQWpV� DX� VHLQ� G¶XQLWpV� PLOLWDLUHV��SURSRVHQW�j�GHV�MHXQHV�)UDQoDLV�kJpV�GH����j����DQV�GHV�
DFWLYLWpV�j�YRFDWLRQ�pGXFDWLYH��OXGLTXH��VSRUWLYH�HW�FLWR\HQQH�SUDWLTXpHV�KRUV�WHPSV�VFRODLUH��&HV�DFWLRQV��DX�VDYRLU-rWUH��j�
O¶pWKLTXH�FLYLTXH�HW�DX[�YDOHXUV�FROOHFWLYHV� VRQW� HQFDGUpHV� SDU� GHV� PLOLWDLUHV� G¶DFWLYH� RX� GH� UpVHUYH HW�GHV���������������
HQVHLJQDQWV�YRORQWDLUHV� 

 

)RQGpH� VXU� OH� SULQFLSH� GX� YRORQWDULDW� HW� GH� OD� PL[LWp� VRFLDOH�� OD� VpOHFWLRQ� GHV�����������
FDQGLGDWXUHV HVW� DVVXUpH� FRQMRLQWHPHQW SDU�OHV�XQLWpV�PLOLWDLUHV�G¶DFFXHLO�HW�OHV�
pWDEOLVVHPHQWV�VFRODLUHV�SDUWHQDLUHV� GDQV� OH�FDGUH�G¶XQH�FRQYHQWLRQ�DYHF� OHV�
UHFWRUDWV�FRQFHUQpV� 
 

&H� SURJUDPPH� HVW� XQ� FRPSOpPHQW� LGpDO� GH� O¶HQVHLJQHPHQW� GH���������������������
GpIHQVH HW� GH� O¶HQVHLJQHPHQW� PRUDO� HW� FLYLTXH� GLVSHQVpV� GDQV� OH� FDGUH� GHV���������������
SURJUDPPHV� VFRODLUHV�� /H� SURJUDPPH� GHV� DFWLYLWpV� V¶pWHQG� VXU� ��� GHPL-MRXUQpHV�
SHQGDQW�O¶DQQpH�VFRODLUH�HW�XQ�FDPS�GH���MRXUV�G¶DIILOpH�HQ�ILQ�GH�F\FOH� 
 

/¶DFFHQW�HVW�PLV�VXU�OD�PL[LWp�
VRFLDOH IDFLOLWpH� SDU� OD� SURYH�
QDQFH� GHV� FDGHWV� GH� GLIIpUHQWV��
pWDEOLVVHPHQWV� VFRODLUHV�� SDU� OH�
SRUW�G¶XQH�WHQXH�XQLIRUPH�GDQV�OD�
SUDWLTXH� GHV� DFWLYLWpV� HW� SDU�������������
O¶DSSOLFDWLRQ� G¶XQ� SULQFLSH�

GH SDULWp� JDUoRQV-ILOOHV� 8Q�FHQWUH�FDGHWV�HVW�JpQpUDOHPHQW�FRPSRVp�
G¶XQH�WUHQWDLQH�GH�MHXQHV� 

 

/HV� UpVXOWDWV� REVHUYpV� VRQW� �� DPpOLRUDWLRQ� VLJQLILFDWLYH� HQ�
FRXUV�G¶DQQpH�GHV�UpVXOWDWV�VFRODLUHV��GX�FRPSRUWHPHQW�HQ�
JURXSH��GX�VHQV�GH�O¶LQLWLDWLYH��GH�O¶RXYHUWXUH�DX�PRQGH��GH�
OD�FRQILDQFH�HQ�VRL�HW�GDQV�OHV�DXWUHV�� 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 
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 *XHUUH������-������GX��qPH�5&$ 
 

/DLVVDQW�j�&RQVWDQWLQH�XQ�HVFDGURQ�GH�GpS{W� �OH��qPH��� OH�UpJLPHQW�TXLWWH�VD�JDUQLVRQ�HW� HPEDUTXH�j�$OJHU� OH���DR�W����������������
GpEDUTXH�j�6qWH�OH���HW�HVW�GLULJp�VXU�/\RQ�R��LO�GHYLHQW�OH�UpJLPHQW�GH�FDYDOHULH�GX�&RUSV�G¶DUPpH�FRORQLDO� 
 

/H� �qPH� 5&$� UHVWH� VXU� OH� IURQW� GH� )UDQFH� GXUDQW� WRXWH� OD� GXUpH� GH� OD� JXHUUH�� $UJRQQH� SXLV� $UGHQQHV� %HOJH�� FRPEDWV� GH�������������
5RVVLJQRO�����DR�W���UHWUDLWH�VXU�OD�0DUQH��3UHPLqUH�EDWDLOOH�GHV�)ODQGUHV�HQ�RFWREUH�HW�QRYHPEUH�������(Q�������LO�HVW�DX[�
WUDQFKpHV��HQ�MXLQ�HQ�$UWRLV�SXLV�HQ�&KDPSDJQH�GH�MXLOOHW�j�RFWREUH� 
 

/H��qPH�UpJLPHQW�GH�PDUFKH�GH�&KDVVHXUV�G¶$IULTXH�HVW�FUpH�HW�OH��qPH�5&$�GHYLHQW�OH��qPH�5&$� 
 

5pDIIHFWp� DX� �HU� &$�&RORQLDO�� OH� �qPH� 5&$� HVW� VFLQGp� HQ� GHX[� GHPL-UpJLPHQWV� �� VHV� HVFDGURQV� RSqUHQW� VXU� OD� 6RPPH� HW� HQ�
&KDPSDJQH���WRXMRXUV�VFLQGp�HQ�GHX[�OH��qPH�5&$�DVVXUH�HQ�������OD�VXUYHLOODQFH�GHV�URXWHV�SXLV�FRPEDW�GDQV�OH�VHFWHXU�GH�
1R\RQ�VXU�O¶$LVQH�HQ�DYULO�HW�PDL�HW�HQ�$OVDFH�HQ�MXLQ�MXLOOHW� 
 

5HFRQVWLWXp� HQ�DR�W� ����� LO� VH�EDW� HQ�3LFDUGLH� �PDUV��� OHV�)ODQGUHV� �DYULO��� VXU� O¶$LVQH� �MXLQ�� HW� HQ�&KDPSDJQH� �MXLOOHW���/H���������
UpJLPHQW� HQWUH� HQ� /RUUDLQH� OH� ��� QRYHPEUH� DYHF� OD� ���qPH�',�� 'LHX]H�� %LWFKH�� ,O� HQWUH� HQ� $OOHPDJQH� GpEXW� GpFHPEUH� HW���������������
VWDWLRQQH�GDQV�OH�3DODWLQDW�MXVTX¶DX���DYULO������ 
 

,O� UHMRLQW� HQVXLWH�VRQ��qPH� HVFDGURQ��GpWDFKp�j�/\RQ�GHSXLV� OH����DR�W��HW�HPEDUTXH�j�0DUVHLOOH�SRXU� O
$OJpULH� OH� ��� MXLOOHW�
����� 
 

/H�FRUSV�G¶DUPpH�FRORQLDO�VXU�OD�6HPR\���/D�EDWDLOOH�GH�5RVVLJQRO�����DR�W������ 
 

(Q�������OHV�WURXSHV�FRORQLDOHV�VWDWLRQQpHV�GDQV�OD�PpWURSROH��IRUPDLHQW�XQ�WRWDO�GH����UpJLPHQWV�G¶LQIDQWHULH�HW���UpJLPHQWV�
G¶DUWLOOHULH� 
 

&HWWH�DQQpH�IXW�FRQVWLWXpH��SRXU�OD�SUHPLqUH�IRLV�HQ�FDPSDJQH��XQ�FRUSV�G¶DUPpH�FRORQLDOH��GRQW�OH�JpQpUDO�/�NTC����WLWXODLUH�
GX�SRVWH�HQ�WHPSV�GH�SDL[��j�3DULV��SULW�OH�FRPPDQGHPHQW�HW�VHUD�DIIHFWp�DX�,9qPH�DUPpH��&H�FRUSV�IXW�FRPSOpWp�SDU�O¶DGMRQF�
WLRQ�G¶XQLWpV� GH� FDYDOHULH��GX�JpQLH� HW� GH� VHUYLFHV�SULV� GDQV� OD�PpWURSROH�RX� HQ�$IULTXH�GX�1RUG��/H� FRUSV� FRORQLDO� GHYDLW������������
FRPSUHQGUH��XQH�IRLV�UpXQL�VXU�OH�SLHG�GH�JXHUUH��GHX[�GLYLVLRQV�G¶LQIDQWHULH��FKDFXQH�j�GHX[�EULJDGHV�GH�GHX[�UpJLPHQWV�j�
WURLV�EDWDLOORQV�GH�������KRPPHV��SOXV�XQH�FLQTXLqPH�EULJDGH� LQGpSHQGDQWH�FRPPH�UpVHUYH�G
LQIDQWHULH� ��GHX[�UpJLPHQWV�
G
DUWLOOHULH�GLYLVLRQQDLUH�j�WURLV�JURXSHV�GH�WURLV�EDWWHULHV���XQ�UpJLPHQW�G¶DUWLOOHULH�GH�FRUSV�j���JURXSHV�GH���EDWWHULHV��XQ�
UpJLPHQW�GH�FDYDOHULH�GH�FRUSV�j���HVFDGURQV���GHX[�HVFDGURQV�GLYLVLRQQDLUHV���XQ�EDWDLOORQ�GH�*pQLH�FRPSUHQDQW���FRPSD�
JQLHV�GLYLVLRQQDLUHV�GH�6DSHXUV��GHX[�FRPSDJQLHV�GH�FRUSV��XQH�FRPSDJQLH�GH�SDUF�HW�XQ�pTXLSDJH�GH�SRQW��� OHV�GLIIpUHQWV�
pFKHORQV�GH�SDUF��OHV�FRQYRLV��OHV�WUDLQV��OHV�VHFWLRQV�GH�PXQLWLRQV��OH�VHUYLFH�GH�VDQWp��HWF� 
 

$X�WRWDO�����EDWDLOORQV�G¶LQIDQWHULH����HVFDGURQV�GH�FDYDOHULH�����EDWWHULHV�GH�������FRPSDJQLHV�GX�*pQLH� 
 

/H��qPH�&KDVVHXUV�G¶$IULTXH�DUULYDLW�G¶$OJpULH�R��LO�WHQDLW�JDUQLVRQ�j�&RQVWDQWLQH�HW�6pWLI��,O�DYDLW�HPEDUTXp�j�$OJHU�OH���DR�W�
VXU�OD�6DYRLH�HW�OD�7DIQD��HW�GpEDUTXp�j�6qWH�GHX[�MRXUV�DSUqV��5HSDUWL�SDU�YRLH�GH�IHU��OH���DR�W��LO�VpMRXUQDLW�j�/\RQ�GX���DX�
���SRXU�V¶\�FRPSOpWHU�HQ�PDWpULHO��/¶RUGUH�GX� MRXU�TXH� OXL�DGUHVVH�VRQ�FKHI��DX�GpEXW�GHV�RSpUDWLRQV�� WpPRLJQH�GH�FHW�pWDW��
G¶HVSULW�H[FHSWLRQQHOOHPHQW�pOHYp�� 
 

25'5( 
/H�&RUSV�&RORQLDO�D��SRXU�OD�SUHPLqUH�IRLV��O¶KRQQHXU�GH�VH�WURXYHU�UpXQL�HQ�FRUSV�G¶DUPpH�GH�FDPSDJQH� 
/H� *pQpUDO� FRPPDQGDQW� OH� &$� VDOXH� FHV� YLHLOOHV� WURXSHV� GH� O¶LQIDQWHULH� HW� GH� O¶DUWLOOHULH� FRORQLDOH�� ,O� VDOXH� pJDOHPHQW� OHV��������
QRXYHDX[�YHQXV���6DSHXUV�GX�JpQLH��GpMj�UHQFRQWUpV�VRXV�WRXV�OHV�FOLPDWV�G¶$IULTXH�HW�G¶$VLH����qPH�&KDVVHXUV�G¶$IULTXH��DXVVL�
ILHUV�TXH�QRXV�GH�VH�VRXYHQLU�TXH��OH�PrPH�MRXU��VHV�FKDUJHV�G¶,OO\�HW�QRWUH�GpIHQVH�GH�%D]HLOOHV�RQW�VDXYp�O¶KRQQHXU� 
'HPDLQ��OH�&RUSV�G¶DUPpH�IUDQFKLUD�OD�0HXVH��6RXYHQH]-YRXV��0DUVRXLQV�HW�%LJRUV��TXH�YRV�DQFLHQV�GH�%D]HLOOHV��GDQV�FHWWH�
YDOOpH�GH�OD�0HXVH��YRXV�RQW�ODLVVp�OHXU�H[HPSOH�j�VXLYUH��OHXU�PRUW�j�YHQJHU��OD�YLFWRLUH�j�UHVVDLVLU� 
3HQVH]�HQILQ�YLHX[�FRORQLDX[�GRQW�OHV�SRLWULQHV�PpGDLOOpHV�RQW�DIIURQWp�OH�IHX�GHV�TXDWUH�FRLQV�GX�PRQGH�SRXU�GRWHU�OH�SD\V�GH 
WHUULWRLUHV�QRXYHDX[��TXH��FHWWH�IRLV��YRXV�FRPEDWWH]�SRXU�OD�3DWULH�HOOH-PrPH��VRQ�KRQQHXU��VRQ�H[LVWHQFH�HW�VD�SOXV�JUDQGH�
JORLUH� 
 

)DLW�DX�4*�GH�'RPEDVOH�HQ�$UJRQQH�OH�����DR�W������ 
/H�*pQpUDO�GH�'LYLVLRQ 

&RPPDQGDQW�OH�&RUSV�G¶$UPpH�&RORQLDO� 
6LJQp���/()(95( 

 

25'5(�'(�%$7$,//(�'8�&2536�'¶$50e(�&2/21,$/ 
 

&RPPDQGDQW� OH� &$&� �� *pQpUDO� /()Ê95(�� FKHI� G¶eWDW-PDMRU� �� &RORQHO� 38<3e528;�� FRPPDQGDQW� O¶$UWLOOHULH� �� *pQpUDO�
*$87+(521��FRPPDQGDQW�OD�FDYDOHULH���&RORQHO�&267(7���qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH���FRPPDQGDQW�OH�*pQLH���
/LHXWHQDQW-FRORQHO�'(+2(<��FRPPDQGDQW� OH�JURXSH�GHV�HVFDGURQV�GLYLVLRQQDLUHV� ��/LHXWHQDQW-FRORQHO�3$5,627��DGMRLQW��
FDSLWDLQH�6752/+���qPH�'UDJRQV�� 
 

�qPH� 'LYLVLRQ� FRORQLDOH� ��*pQpUDO� /(%/2,6� �� �qPH� EULJDGH� �� &RORQHO� %28'211(7�� �qPH� 5,&� �� &RORQHO� *$'(/�� �qPH� 5,&� �������������
&RORQHO�32855$7���qPH�EULJDGH���*pQpUDO�&$8'5(//,(5����qPH�5,&���&RORQHO�7e7$5'����qPH�5,&���&RORQHO�%(7+28$5'��
$UWLOOHULH���HU�5$&&���&RORQHO�%$5%,(5��&DYDOHULH���qPH�HVFDGURQ�GX��qPH�'UDJRQV���&DSLWDLQH�%(12,7��*pQLH���FRPSDJQLH�
�����GX��HU�UpJLPHQW���&DSLWDLQH�%$5%$5,1� 
 

�qPH� 'LYLVLRQ� FRORQLDOH� �� *pQpUDO� 5$))(1(/� �� &KHI� G¶eWDW-PDMRU� �� &RPPDQGDQW� 025($8�� eWDW-PDMRU� �� &DSLWDLQHV�����������������
/$85$16�� 6&+(,'$8(5��&+(95($8�HW�0,*127�� �qUH� EULJDGH� ��*pQpUDO�0217,*1$8/7�� �HU� ��5,&� ��&RORQHO�*8e5,1��
�qPH� 5,&� �� &RORQHO� *$//2,6�� �qPH� EULJDGH� �� *pQpUDO� 521'21<�� �qPH� 5,&� �� &RORQHO� /$02//(�� �qPH� 5,&� �� &RORQHO��������������������
0$=,//,(5��$UWLOOHULH��qPH�5$&&���&RORQHO�*8,&+$5'-0217*8(56��&DYDOHULH���qPH�HVFDGURQ�GX��qPH�'UDJRQV���&DSLWDLQH�
'(�*2851$<��*pQLH��FRPSDJQLH������GX��HU�UpJLPHQW���&DSLWDLQH�7285128;� 
 

eOpPHQWV� QRQ� HQGLYLVLRQQpV� �� �qPH� EULJDGH� �� *pQpUDO� *28//(7�� ��qPH� 5,&� �� &RORQHO� $8%(�� ��qPH� 5,&� �� &RORQHO� 1(3/(����������������
&DYDOHULH�� �qPH� UpJLPHQW� GH� &KDVVHXUV� G¶$IULTXH� �� &RORQHO� &267(7�� $UWLOOHULH�� �qPH� 5$&&� �� &RORQHO� /(1)$17�� *pQLH�������������������������
FRPSDJQLHV� ������ ������ ������� ������ GX� �HU� UpJLPHQW� �� &RPPDQGDQW� %(1$5'� �� ����� �� &DSLWDLQH� '80217� �� ����� �������������������
&DSLWDLQH�267(50$11��3DUF�GX�&$&���&RORQHO�3(<5(*1(��eFKHORQ�GX�3$���&RPPDQGDQW�'()(5� 
 

3e5,2'(�'(�&21&(175$7,21���/D�,9qPH�DUPpH��VRXV�OH�FRPPDQGHPHQW�GX�JpQpUDO�'(�/$1*/(�'(�&$5<��HQ�VHFRQGH�
OLJQH�� GDQV� OD� UpJLRQ�� 6DLQWH-0HQHKRXOG�� &RPPHUF\�� &¶HVW� j� FHWWH� DUPpH� TX¶pWDLW� DIIHFWp� OH� FRUSV� FRORQLDO�� HW� VD� ]RQH� GH�����������������
FRQFHQWUDWLRQ�pWDLW�OD�UpJLRQ�%DU�OH�'XF��5HYLJQ\� 
 

/D� ,9qPH� DUPpH� YD� VH� GpSODFHU� GH� OD� ]RQH� R�� HOOH� VH� FRQFHQWUH� YHUV� FHOOH� TX¶HOOH� GRLW� DWWHLQGUH� SRXU� rWUH� HQ� PHVXUH� GH����������������������
GpERXFKHU�VXU�1HXIFKkWHDX� 
 

© ,1)2&20 ª�Q�����-�+LVWRLUH 
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/H�FRUSV�FRORQLDO�V¶pWDLW�GLVSRVp��OH���DR�W��IDFH�DX�QRUG��SDU�GLYLVLRQV�DFFROpHV��VRQ�IURQW�VXU�OD�OLJQH�/DYR\H�-,SSpFRXUW��,O�YD�
VH� GpSODFHU� HQWUH�$UJRQQH� HW�0HXVH�� /H� ��� DR�W�� LO� V¶pFKHORQQH� GH�'RPEDVOH� HQ�$UJRQQH� j�%HDX]pH��'XUHV� pWDSHV� VRXV� OH���������������
EU�ODQW� VROHLO�� /H� ���� OHV� WrWHV� DUULYHQW� VXU� OD� OLJQH�$YRFRXUW-(VQHV�� /H� ���� OD�0HXVH� HVW� DWWHLQWH� GH�&OpU\-� OH-3HWLW� j�/LQ\-
GHYDQW-'XQ��/H� ���� OH� FRUSV�G¶DUPpH� IUDQFKLW� OD�0HXVH� HQWUH�9LORVQHV� HW�'XQ�SXLV� V¶pFKHORQQH�HQ�XQH� VHXOH� FRORQQH� VXU� OD�
URXWH�'XQ��0RX]D\��%DDORQ��/D�FDYDOHULH�HVW�SRUWpH�j�&KDXYHQF\-6DLQW-+XEHUW�HW�%LqYUHV��/D�EULJDGH�G¶DYDQW-JDUGH�DUULYH�
OH�VRLU�DX-GHOj�GH�OD�&KLHUV�j�6DLQW�:DOIUR\�HW�%LqYUHV��/H����� OHV�WrWHV�VRQW�j�6LJQ\�HW�7KRQQHOOH��/H�OHQGHPDLQ�����OH�FRUSV�
FRORQLDO�� TXL� DYDLW� XQH� GLYLVLRQ� HQ� GHX[LqPH� OLJQH�� j� &KDXYHQF\� HW� 6WHQD\�� UHoRLW� O¶RUGUH� GH� OD� IDLUH� VHUUHU� GH�PDQLqUH� j����������������
O¶pWDEOLU�GDQV�OD�]RQH�%URXHQQHV��%DDORQ��0RX]D\��6WHQD\�VXU�OD�ULYH�GURLWH�GH�OD�0HXVH� 
 

'e%28&+e�685�/$�6(02<� ��/H� ��� DR�W�� OH� JpQpUDO� HQ� FKHI� DXWRULVH� OH� JpQpUDO� FRPPDQGDQW� OD� ,9qPH� DUPpH�j�SUHQGUH�
WRXWHV�PHVXUHV� XWLOHV� SRXU� DVVXUHU� OH� GpERXFKp� GH� VHV� WURXSHV�DX�QRUG�GH� OD� 6HPR\� HW� GDQV� OD� FODLULqUH� GH�)ORUHQYLOOH�� HQ����������
SRXVVDQW�GHV�GpWDFKHPHQWV�VXU�GHV�SRLQWV�FKRLVLV� 
 

7RXWHIRLV��FRPPH�RQ�HVSqUH�SUHQGUH�O¶HQQHPL�HQ�IODJUDQW�GpOLW�GH�PDQRHXYUH��LO�HVW�ELHQ�UHFRPPDQGp�GH�SUHQGUH�OHV�SUpFDX�
WLRQV�OHV�SOXV�PLQXWLHXVHV�SRXU�PDVTXHU�OH�PRXYHPHQW�MXVTX¶DX�PRPHQW�GH�O¶H[pFXWLRQ��2Q�WDEOH�WRXMRXUV��DX�*4*��VXU�FHWWH�
K\SRWKqVH�TXH�OHV�$OOHPDQGV�Q¶DXUDLHQW�GDQV�OHV�$UGHQQHV��TXH�GHV�IRUFHV�SHX�LPSRUWDQWHV��/HXU�PDVVH�FHQWUDOH�VH�GpSODFH�
UDLW�YHUV� O¶RXHVW�HW�j� OD�,9qPH�DUPpH�� LQFRPEHUDLW� OD�PLVVLRQ�GH� WRPEHU�SDU�VXUSULVH�GDQV� OH� IODQF�GH�FHV� IRUFHV��G¶R��VHFUHW����
DEVROX�GHV�RSpUDWLRQV�HW�SUpFDXWLRQV�SRXU�GLVVLPXOHU�OHV�PDUFKHV�HW�OHV�UDVVHPEOHPHQWV� 
 

/¶RUGUH�Q�����GH�OD�,9qPH�$UPpH��GDWp�GX����DR�W�������PLGL����SRUWH�TXH�OH�FRUSV�FRORQLDO�IHUD�WHQLU�*pURXYLOOH�HW�0HL[�GHYDQW�
9LUWRQ�SDU�GHV�GpWDFKHPHQWV��/D�EDWDLOOH�LPPLQHQWH�YD�FRPSRUWHU�GHX[�SKDVHV�GLVWLQFWHV�� 
���3ODFHPHQW�GHV�DYDQWV-�JDUGHV�DX�QRUG�GH�OD�6HPR\�SRXU�DVVXUHU�OH�SDVVDJH�GHV�JURV��VRLUpH�GX�����QXLW�GX����DX����DR�W��� 
���'pERXFKp�RIIHQVLI��3DU�FRQVpTXHQW��GDQV�OD�QXLW�GX����DX����DR�W��OHV�DYDQW-�JDUGHV�GX�FRUSV�FRORQLDO�VRQW�HQ�PDUFKH�YHUV�
OD�6HPR\�HW�OHV�JURV�DSSURFKHQW�GH�OD�OLVLqUH�VXG�GH�OD�]RQH�ERLVpH� 
 

$&7,9,7e�'(�/$�&$9$/(5,(���/D�FDYDOHULH�GX�FRUSV�FRORQLDO�D�IDLW�SUHXYH�GXUDQW�FHWWH�SpULRGH��G¶XQH�JUDQGH�DFWLYLWp� 
 

'DQV�OD�QXLW�GX����DX����DR�W��OH�OLHXWHQDQW�)5(<66(1*(��GX��HU�HVFDGURQ�GX��qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH��UHFRQ�
QDvW�VXU�7KRQQH� OH�7KLO��R��VH�WURXYH� OD�EULJDGH�GH�'UDJRQV�GX�JpQpUDO�52%,//27��/D� OLDLVRQ�HVW�pWDEOLH�j�0DUJXW��/H�����
GHX[�SHORWRQV�GX��qPH�HVFDGURQ��VRXV� OHV�RUGUHV�GX�VRXV-OLHXWHQDQW�+80%(57��VRQW�GpWDFKpV�j� OD��qPH�EULJDGH�FRORQLDOH�HW�
SUHQQHQW�OHV�SUHPLHUV�FRQWDFWV�DYHF�O¶HQQHPL��3DUWL�j���KHXUHV�DYHF�PLVVLRQ�GH�UHFRQQDvWUH�O¶D[H�0DUJQ\��/LPHV���*pURXYLOOH��
FKkWHDX�G¶2UYDO�� OH�VRXV-OLHXWHQDQW�+80%(57�WRPEH�j�+HUEHXYDO�VXU�XQ�SHORWRQ�GH�FDYDOLHUV�HQQHPLV�DXTXHO� LO�GRQQH� OD�
FKDVVH�MXVTX¶j�9LOOHUV�GHYDQW�2UYDO��0DLV�Oj�� LO�HVW�UHoX�j�FRXS�GH�IXVLO�SDU�GHV�F\FOLVWHV�DOOHPDQGV�GpMj�DX[�SULVHV�DYHF�XQ�
GpWDFKHPHQW�GX���qPH�&KDVVHXUV�j�FKHYDO��/H�VRXV-OLHXWHQDQW�+80%(57�Q¶LQVLVWH�SDV�HW�UHYLHQW�j�0DUJQ\��R��LO�IDLW�ERLUH�VHV�
FKHYDX[��2Q�OXL�VLJQDOH�XQH�UHFRQQDLVVDQFH�HQQHPLH�j�OD�IHUPH�+XWR\��,O�V¶\�UHQG�HQ�KkWH� 
 

6XU� OD�URXWH�GH�*pURXYLOOH��j�KDXWHXU�GH� OD�FRWH������ OH��qPH� UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH�HVW�VDOXp�SDU� OD�IXVLOODGH�GHV��
FDYDOLHUV�DOOHPDQGV��SLHG�j�WHUUH��,O�HQ�IDXW�SOXV�TXH�FHOD�SRXU�OHV�DUUrWHU��/D�SDWURXLOOH�HQQHPLH�HVW�GLVSHUVpH�DX�JDORS��8Q�
VHXO�KRPPH�V¶pFKDSSH�VXU�VHSW�RX�KXLW��/H�UHVWH�HVW�VDEUp��3HQGDQW�FH�WHPSV��OHV�GHX[�DXWUHV�SHORWRQV�GX��qPH�HVFDGURQ��VRXV�
OHV�RUGUHV�GX�FDSLWDLQH�&+$1=<��DYDLHQW�RSpUp�XQH�UHFRQQDLVVDQFH�VXU�%UHX[��$YLRWK�HW�9HUQHXLO� 
 

/H����DR�W��OH�FRORQHO�&267(7�UHoRLW�O¶RUGUH�G¶RSpUHU�VXU�O¶LWLQpUDLUH�7KRQQH�OH�7KLO���+HUEHXYDO��9LOOHUV�GHYDQW�2UYDO��/H��qPH�

HVFDGURQ� UHVWH�j� OD� IHUPH�9HUUX��/HV� WURLV�DXWUHV�DUULYDQW� VDQV� LQFLGHQWV�j�9LOOHUV� GHYDQW�2UYDO�� IUDQFKLVVHQW� OD� OLJQH�GHV�
DYDQW�SRVWHV� HW� UHVWHQW� HQ�REVHUYDWLRQ� MXVTX¶DX� VRLU��/H��qPH�&KDVVHXUV�G¶$IULTXH� FDQWRQQH�j�&KDXYHQF\� OH� FKkWHDX��/H����
DR�W��OH�UpJLPHQW�DUULYH�j�7KRQQH�OH�7KLO�j���KHXUHV�GX�PDWLQ��,O�HQ�UHSDUW�j����KHXUHV��DYHF�RUGUH�GH�VH�SRUWHU�j�-DPRLJQH�
SDU�+HUEHXYDO��&KkWHDX�G¶2UYDO�HW�3LQ��VXUYHLOODQW�OHV�URXWHV�YHQDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�1HXIFKkWHDX��0DLV�OH�UpJLPHQW�
HVW� REOLJp� GH� V¶DUUrWHU� j� 9DOHQVDUW� j� ��� KHXUHV� HW� G¶\� SDVVHU� OD� QXLW�� EULGH� DX� EUDV�� 8QH� UHFRQQDLVVDQFH� FRQGXLWH� SDU� OH���������������
OLHXWHQDQW�'(�&/(50217-7211(55(��GX��qPH�HVFDGURQ��V¶HVW�KHXUWpH�YHUV�%HOOHIRQWDLQH��j�WURLV�SHORWRQV�GH�8KODQV�TXL�VH�
UHWLUHQW�YHUV�5RVVLJQRO��/D�UHFRQQDLVVDQFH�DUULYH� MXVTX¶DX[�DERUGV�GH�FH�GHUQLHU�SRLQW��/HV�8KODQV�RFFXSHQW� OHV�SUHPLqUHV�
PDLVRQV��8Q�SHWLW�FRPEDW�V¶HQJDJH��$X�PRPHQW�R�� OH� OLHXWHQDQW�'(�&/(50217-7211(55(�FKHUFKH�j�WRXUQHU� OH�YLOODJH�
SDU�O¶HVW��LO�HVW�UHMRLQW�SDU�GHV�'UDJRQV�GH�O¶HVFDGURQ�GLYLVLRQQDLUH��TXL�FRQVWLWXH�OD�SRLQWH�G¶DYDQW-JDUGH��/HV�&KDVVHXUV�OHXU�
FqGHQW�OD�SODFH� 
 

9(,//e(�'¶$50(6���/D��qPH�EULJDGH�FRORQLDOH�DYDLW�IRXUQL�OHV�DYDQW-SRVWHV�OH����DR�W��/H�����LO�DOODLW�FDQWRQQHU�j�/LPHV�HW�
)DQ\��/D�QXLW�HVW�WRPEpH��OHV�WURXSHV�VRQW�DUULYpHV�WDUG�DX�FDQWRQQHPHQW��HOOHV�VRQW�UHVVHUUpHV�GDQV�GHV�YLOODJHV�WURS�pWURLWV��
'HV�FRPSDJQLHV�HQWLqUHV�Q¶RQW�PrPH�SDV�XQ�DEUL�SRXU�VH�UHSRVHU��$X[�DYDQW-SRVWHV�LO�QH�SHXW�HQ�rWUH�TXHVWLRQ��/HV�KDELWDQWV 
LQIRUPHQW�OHV�VROGDWV�TXH�OH�YLOODJH�D�pWp�YLVLWp�SDU�OHV�8KODQV��/¶RUGUH�GH�PRXYHPHQW�SRXU�OD�MRXUQpH�GX����DR�W� 
 

$50e(�'(�67(1$<�� 
&RUSV�G¶$UPpH�&RORQLDOH 
eWDW-PDMRU�4*�GH�%DDORQ� 
�qPH�%XUHDX����DR�W����������K��� 
 

25'5(�*e1e5$/�1���� 
 

3RXU�OD�MRXUQpH�GX����DR�W 
,�–�9RLU�EXOOHWLQ�Q������FL-MRLQW� 
/D�,9qPH�$UPpH�HQWDPH�VRQ�RIIHQVLYH�YHUV�OH�1RUG��DSSX\pH�HQ�pFKHORQV�j�GURLWH�SDU�OD�,,,qPH�$UPpH� 
 

,,�–�/H�&$�SUHQDQW�O¶RIIHQVLYH��VH�SRUWH�VXU�1HXIFKkWHDX�HQ�GHX[�FRORQQHV�DYHF�PLVVLRQ�G¶DWWDTXHU�O¶HQQHPL�SDUWRXW�R�� LO� OH�
UHQFRQWUHUD��,O�HVW�IODQTXp��j�GURLWH�SDU�OH��qPH�&$���PDUFKDQW�GH�%HOOHIRQWDLQH�VXU�0HOOLHU�HW�/pJOLVH��HW�j�JDXFKH�SDU�OH���qPH�

&$��PDUFKDQW�G¶,]HO�VXU�&KLQ\��6WUDLPRQW�HW�3HWLWYRLU����NLORPqWUHV�RXHVW�GH�1HXIFKkWHDX��� 
 

,,,�–�/H��qPH�&KDVVHXUV�G¶$IULTXH��VXLYDQW�O¶LWLQpUDLUH�GH�OD�FRORQQH�GH�GURLWH��VH�WLHQGUD�HQ�DUULqUH�GH�O¶DYDQW-JDUGH�MXVTX¶j�OD�
VRUWLH�GHV�ERLV�j�KDXWHXU�GHV�)RVVHV��,O�pFODLUHUD�GDQV�OD�GLUHFWLRQ�GH�1HXIFKkWHDX� 
 

,9�–�/H�PRXYHPHQW�V¶H[pFXWHUD�GH�OD�IDoRQ�VXLYDQWH�� 
&RORQQH�GH�GURLWH���qPH�',&�DUWLOOHULH�GH�FRUSV��JpQLH�GH�FRUSV���,WLQpUDLUH���6DLQW-9LQFHQW��0HVQLO-%UHXYDQQH��5RVVLJQRO��/HV�
)RVVHV��1HXIFKkWHDX��/HV�PRXYHPHQWV�GH�O¶DUWLOOHULH�GH�FRUSV�HW�GX�JpQLH�GH�FRUSV�VHURQW�UpJOpV�SDU�OH�FRPPDQGDQW�GH�OD��qPH�

',&��&RORQQH�GH� JDXFKH� ��qPH� EULJDGH� HW� pOpPHQWV� TXL� OXL� VRQW� UDWWDFKpV��� ,WLQpUDLUH� �� /HV�%XOOHV�� 6X[\��0RQSODLQFKDPSV���
1HXIFKkWHDX��/HV�JURV�GHV�DYDQW-JDUGHV�IUDQFKLURQW�OD�OLJQH�0HVQLO-%UHXYDQQH��-DPRLJQH�j���KHXUHV� 
 

/D��qPH�',&�� VXLYDQW� OD��qPH�EULJDGH��SDVVHUD� OD� OLJQH�&KDXYHQF\-�6DLQW-+XEHUW�&KDXYHQF\� OH�&KkWHDX�j���KHXUHV� ��HOOH� VH��
SRUWHUD�SDU�7KRQQH-OH�–7KLO��+HUEHXYDO�� IHUPH�G¶2UYDO�HW�3LQ�VXU�-DPRLJQH��TX¶HOOH�QH�GHYUD�SDV�GpSDVVHU�VDQV�QRXYHDX[�
RUGUHV� 
 

9�–�/HV�7&�VH�SRUWHURQW�SDU�%DDORQ��&KDXYHQF\�–OH-&KkWHDX�VXU�7KRQHOOH�TX¶LOV�GHYURQW�DWWHLQGUH�GDQV�OD�MRXUQpH��,OV�SDVVH�
URQW�j�%DDORQ�j���KHXUHV��/H�JURXSH�GHV�SDUFV�SDVVHUD�j�%DDORQ�j����KHXUHV�HW�VH�GLULJHUD�VXU�&KDXYHQF\-OH�–&KkWHDX��R��LO�
DWWHQGUD�GH�QRXYHDX[�RUGUHV��/¶pTXLSDJH�GHV�SRQWV�UDOOLHUD�OH�JURXSH�GHV�SDUFV�j�&KDXYHQF\-OH-&KkWHDX� 

© ,1)2&20 ª�Q�����-�+LVWRLUH 



�� 

 

9,�–7URXSHV�UpVHUYpHV�j� OD�GLVSRVLWLRQ�GX�JpQpUDO�FRPPDQGDQW� OH�&$���DUWLOOHULH�HW�JpQLH�GH�FRUSV��XQ�UpJLPHQW�GH� OD��qPH�
',&� 
 

9,,�–�(Q�DUULYDQW�j�-DPRLJQH��OD��qPH�',&�IHUD�JDUGHU�OD�URXWH�)ORUHQYLOOH���7LQWLJQ\��GHSXLV�3LQ�j�O¶RXHVW��MXVTX¶DX�QRUG�GH�
6DLQW-9LQFHQW�j�O¶HVW� 
 

/H�JpQpUDO�FRPPDQGDQW�OH�&$� 
6LJQp���/()Ê95(� 

3RXU�DPSOLDWLRQ��/H�FRORQHO�FKHI�G¶eWDW-PDMRU� 
6LJQp���38<3e528; 

 

¬�FHW�RUGUH�pWDLW�MRLQW�XQ�EXOOHWLQ�GH�UHQVHLJQHPHQWV�GRQW�YRLFL�OH�OLEHOOp�H[DFW�� 
&$&�–�(-0� 
�qPH�EXUHDX�%DDORQ��OH����DR�W������ 
1�������6 
 

%8//(7,1�'(�5(16(,*1(0(176�1����� 
 

,�–�5HQVHLJQHPHQWV�VXU�OH�IURQW�GH�O¶DUPpH�� 
/H� FRUSV� G¶DUPpH� FRORQLDO� Q¶D� HQ� IDFH� GH� OXL� TXH� GHV� SDWURXLOOHV� GH� FDYDOHULH� DSSDUWHQDQW� j� OD� �qPH� HW� j� OD� �qPH�GLYLVLRQV����������������
DOOHPDQGHV�TXL�RQW�pWp�EDWWXHV�GDQV�OHV�MRXUQpHV�GHV����HW����SDU�QRWUH�FDYDOHULH�GDQV�OD�UpJLRQ�GH�-DPRLJQH�HW�GH�7LQWLJQ\��
1RWUH�FDYDOHULH�D�FDQWRQQp�KLHU�GDQV�OD�UpJLRQ�GH�3DOLVHXO�G¶XQH�SDUW��GDQV�FHOOH�G¶+HUEHXPRQW�G¶DXWUH�SDUW��/¶HQQHPL�VHPEOH�
VH�UHWUDQFKHU�GHUULqUH�OD�/HVVH��IDFH�DX�VXG� 
,,�–�5HQVHLJQHPHQWV�JpQpUDX[�� 
/¶DUPpH�G¶$OVDFH�D�UpRFFXSp�0XOKRXVH��DSUqV�XQ�YLI�HQJDJHPHQW�DX�FRXUV�GXTXHO����FDQRQV�RQW�pWp�SULV� 
 

32�/H�&KHI�G¶eWDW-PDMRU� 
6LJQp���38<3e528; 

 

&Ð7e�$//(0$1'���/H�&$&�YD�WURXYHU�GHYDQW�OXL�OH�9,qPH�&$�DOOHPDQG��(Q�IDLW�F¶HVW�OD��qPH�',&�VHXOH�TXL�YD�VXELU�OH�FKRF�GH�
FH�&$��FDU�OD��qPH�EULJDGH�VH�KHXUWHUD�j�1HXIFKkWHDX�DX�;9,,,qPH�&5�HW�TXH�OD��qPH�',&�HVW�HQ�UpVHUYH�G¶DUPpH�HW�QH�SRXUUD�
LQWHUYHQLU�TXH�WDUG�GDQV�OD�VRLUpH�VDQV�HIILFDFLWp� 
 

/H�9,qPH�&$�FRPSUHQG���',�IRUPDQW�HQVHPEOH����EDW��,QI�����HVFDGURQV�����EDW��F����EDW������EDW��3LRQQLHUV��HWF� 
 

3RXU�rWUH�SOXV�SUpFLV��LQGLTXRQV�TXH�QRXV�DXURQV���EDWDLOOHV��$X�QRUG��j�5RVVLJQRO����EDWDLOORQV�IUDQoDLV�HW���EDWWHULHV�FRQWUH�
��� EDWDLOORQV� DOOHPDQGV� HW� ��� EDWWHULHV�� $X� VXG�� j� 6DLQW-9LQFHQW�� �� EDWDLOORQV� IUDQoDLV� FRQWUH� �� EDWDLOORQV� DOOHPDQGV�� �����������������
EDWWHULHV�FRQWUH���� 
 

-XVTX¶DX�����O¶DUPpH�DOOHPDQGH�HVW�ELHQ�RULHQWpH�1(-62��3RXUTXRL�"�3DUFH�TXH�F¶HVW�OH�GpSORLHPHQW�HW�RQ�V¶pWLUH��9RXV�VDYH]�
TXH�OHV�DUPpHV�DOOHPDQGHV�VRQW�SODFpHV�GDQV�O¶RUGUH�GH�OD�GURLWH�j�OD�JDXFKH������������������HWF��,FL��QRXV�VRPPHV�j�OD�MRQFWLRQ�
GH� OD�,9qPH� �.U��%DY���HW�GH� OD�9qPH� �.U��3UXVVH���/H�9,qPH�&$�HVW� OH�FRUSV�GH�JDXFKH�GH� OD�,9qPH�DUPpH�HW� OH�9qPH� OH�FRUSV�GH�
GURLWH�GH�OD�9qPH�$��2U�OHV�FRUSV�GH�OD�9qPH�$��YRQW�rWUH�DPHQpV�j�FKDQJHU�FDUUpPHQW�GH�GLUHFWLRQ�YHUV�OH�VXG�SRXU�HQFHUFOHU�
/RQJZ\�� '¶R�� VROXWLRQ� GH� FRQWLQXLWp� HQWUH� OD� ,9qPH� HW� OD� 9qPH� $�� WURX� TXH� QH� SRXUUD� ERXFKHU� OD� FDYDOHULH� GHV� GLYLVLRQV���������������
LQGpSHQGDQWHV�RSpUDQW�HQ�OLDLVRQ�DYHF�HOOHV��/H�9,qPH�&$�DOOHPDQG��OH�����D�VRQ�4*�j�7KLEHVDUW��LO�HVW�WRXMRXUV�RULHQWp�1(-62�
HW�YHXW�GpERXFKHU� OH� OHQGHPDLQ�VXU�1HXIFKkWHDX��2U��GDQV� OD�QXLW�GX����DX����� OH�YRLVLQ��9qPH�&$��JpQpUDO�921�675$17=��
VHQWDQW�OH�SpULO�VXU�VRQ�DLOH�GURLWH��GpSrFKH�j�VRQ�FDPDUDGH�9,qPH�&$���921�35,7=(/:,7=��XQ�RIILFLHU�G¶eWDW-PDMRU��SRXU�OXL�
GHPDQGHU�G¶LQIOpFKLU�VHV�GHX[�',�DX�VXG�DILQ�GH�FRPEOHU�OH�YLGH�HQ�TXHVWLRQ��(Q�PrPH�WHPSV��RQ�RULHQWH�YHUV�1HXIFKkWHDX�OH�
;9,,,qPH�&5�HQFRUH�HQ�DUULqUH� 
 

/H�9,qPH�&$�V¶HQJDJH�GRQF�GDQV�OD�IRUrW�GH�5XOOHV�SRXU�GpERXFKHU�GDQV�OD�YDOOpH�GH�OD�6HPRLV��3RXU�SRXYRLU�GpERXFKHU�GHV�
ERLV�GH�ERQQH�KHXUH�HW�WRPEHU�VXU�O¶HQQHPL�DX�PRPHQW�RX�LO�VH�SUpSDUHUDLW�j�VRUWLU�GHV�IRQGV��O¶RUGUH�HVW�GRQQp�GH�VH�PHWWUH�
HQ�PDUFKH�GH�QXLW��/D���qPH�',�YD�VXLYUH�OD�URXWH�/pJOLVH-�5RVVLJQRO��/D���qPH�',�OD�URXWH�7KLEHVDUW�–7LQWLJQ\� 
 

/HV���qPH����qPH����qPH�HW����qPH�5,�DOOHPDQGV�VRQW�DX�QRUG�GH�5RVVLJQRO��/H���qPH�*UHQDGLHUV�� OH���qPH�)XVLOLHUV�� OHV���qPH�HW�
��qPH�5,�VRQW�j�0DUEHKDQ��+DULQVDUW�HW�$QVDUW��,OV�VRQW�DSSX\pV�SDU�XQH�DUWLOOHULH�QRPEUHXVH�HW�ELHQ�SODFpH� 
 

2U�OH�FRUSV�FRORQLDO�YD�VH�WURXYHU�HQ�pWDW�G¶LQIpULRULWp�PDUTXpH�HQ�IDFH�GH�FHV�DGYHUVDLUHV��SRXU�GH�PXOWLSOHV�UDLVRQV� 
 

�-�'¶DERUG�� LO�Q¶D�TX¶XQH�VHXOH�GLYLVLRQ�j� OHXU�RSSRVHU��/D��qPH�',&��UpVHUYH�GH� O¶DUPpH��Q¶LQWHUYLHQGUD�SDV�DX�FRXUV�GH� OD�
MRXUQpH��HW�OD��qPH�EULJDGH��FRORQQH�GH�GURLWH�GX�&$&�YD�VH�KHXUWHU��HOOH�DXVVL��j�XQ�FRUSV�G¶DUPpH�HQWLHU��OH�9,9�GH�UpVHUYH�HW�
VRXWHQLU�XQH�OXWWH�WUqV�GXUH�HQWUH�1HXIFKkWHDX�HW�6X[\� 
�-� /H� FRUSV� G¶DUPpH� SODFp� j� OD� GURLWH� GX� &$&�� RX� SOXW{W�� GH� OD� VHXOH� �qPH� ',&�� F¶HVW� j� GLUH� OH� �qPH� &$�� QH� GpSDVVHUD� SDV�������������������
%HOOHIRQWDLQH��FDU� LO� VHUD��GqV� OHV�SUHPLqUHV�KHXUHV�GX� MRXU�� HQJDJp�VXU�VD�GURLWH�GDQV�XQ�FRPEDW� HQ�FROODERUDWLRQ�DYHF� OH�
,9qPH�&$��FRUSV�GH�JDXFKH�GH�QRWUH�,,,qPH�DUPpH��/H�GpWDFKHPHQW�GX��qPH�&$�TXL�RFFXSH�%HOOHIRQWDLQH�VH�PDLQWLHQGUD�VXU�FH�
SRLQW�WRXWH�OD�MRXUQpH�PDLV�QH�SRXUUD�OH�GpSDVVHU��/D��qPH�',&�DXUD�GRQF�VRQ�IODQF�GURLW�GpFRXYHUW�HW�QH�V¶HQ�DSHUFHYUD�TXH�
WUqV�WDUG� 
�-�/HV�$OOHPDQGV�YRQW�DYRLU�OH�EpQpILFH�GH�OD�VXUSULVH��/HXU�FDYDOHULH�D�SX�pYHQWHU�QRWUH�PDUFKH�HQ�DYDQW��'HV�KDXWHXUV�GH�OD�
IRUrW��YHUV�ODTXHOOH�V¶DYDQFH�OD��qPH�',&��RQ�YRLW�SDUIDLWHPHQW�FH�TXL�VH�SDVVH�VXU�OD�URXWH�GH�%UHXYDQQH� 
�-�&¶HVW�HQ�WRXWH�WUDQTXLOOLWp�TXH�OD�PDUFKH�HQ�DYDQW�GH�OD��qPH�',&�V¶RSpUHUD��/HV�UHQVHLJQHPHQWV�GRQW�OH�&$&�GLVSRVH�QH�SHU�
PHWWHQW�SDV�TX¶LO�HQ�VRLW�DXWUHPHQW��'¶DLOOHXUV��O¶RUGUH�HVW�G¶DYDQFHU�HW�GH�V¶DWWDTXHU�j�O¶HQQHPL�©�SDUWRXW�R��RQ�OH�UHQFRQWUHUD�
ª��(Q�JpQpUDO��RQ�QH�FURLW�SDV�j�OD�EDWDLOOH�SRXU�OD�MRXUQpH�GX���� 
 

/$��qPH�',9,6,21�&2/21,$/(�6(�0(7�(1�0$5&+(�9(56�5266,*12/���¬�OD�SRLQWH�GX�MRXU��O¶DYDQW-JDUGH�TXLWWH�6DLQW-
9LQFHQW�� &¶HVW� OH� �qPH� EDWDLOORQ� GX� �HU� 5,&� TXL� SDUW� WRXW� G¶DERUG�� /HV� KRPPHV� Q¶RQW� SDV�
PDQJp� GHSXLV� ���KHXUHV� j� FDXVH�GHV� GpSODFHPHQWV� FRQWLQXHOV� HW� OH� GpSDUW� HVW� VL� EUXVTXH�
TX¶LOV�Q¶RQW�SDV�OH�WHPSV�G¶DYDOHU�OHXU�FDIp� 
 

/H��qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH�V¶HVW�DUUrWp�j�9DOHQVDUW��/¶RUGUH�GX�&$&�OXL�DUULYH�
j���KHXUHV� GX�PDWLQ�� ,O�Q¶\� D�SDV�XQH�PLQXWH�j�SHUGUH��/H� UpJLPHQW�GRLW� UHVWHU� LQWHUFDOp�
GDQV�OD�FRORQQH�SHQGDQW�OD�WUDYHUVpH�GH�OD�IRUrW� 
 

¬� �� KHXUHV�� OH� UpJLPHQW� HQ� PDUFKH� SDU� -DPRLJQH�� 7HUPHV�� GDQV� O¶RUGUH� VXLYDQW� �� �qPH�������������
HVFDGURQ�j�O¶DYDQW-JDUGH����HU�HVFDGURQ��GHX[�SHORWRQV�GX��qPH�HVFDGURQ��VHFWLRQ�GH�PLWUDLO�
OHXVHV�� WUDLQ�GH�FRPEDW���qPH�HVFDGURQ��3HQGDQW�VD�PDUFKH�� LO�QH�FHVVH�G¶rWUH� LQTXLpWp�SDU�
OHV� pFODLUHXUV� HQQHPLV� TXL� FRXUHQW� VXU� VHV� IODQFV�� /HV� &KDVVHXUV� DUULYHQW� DLQVL�� DYDQW�
O¶LQIDQWHULH�� DX[� DERUGV� GH� 5RVVLJQRO�� /H� SHORWRQ� GX� OLHXWHQDQW� -$8'¶+8,1� \� HVW� UHoX� j�
FRXSV�GH�IXVLO�� 
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�� 

 
/H��qPH�HVFDGURQ�YD�RSpUHU�OD�UHFRQQDLVVDQFH�GX�YLOODJH��/H�UpJLPHQW�PHW�SLHG�j�WHUUH�OH�ORQJ�GH�OD�YRLH�GH�FKHPLQ�GH�IHU��,O�
HVW� �� KHXUHV� ���� ,O� IDLW� XQH� FKDOHXU� KXPLGH� HW� OH� EURXLOODUG� HVW� pSDLV�� /H� SRQW� GH� 0HVQLO-%UHXYDQQH� D� pWp� GpSDVVp� VDQV���������������������
LQFLGHQWV��HW��j�FH�PRPHQW��F
HVW�j�GLUH�YHUV���K�����ORUVTXH�OH��qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH�D�SULV�VD�SODFH�GDQV�OD��
FRORQQH�� FHOOH-FL� VH� GpURXOH� DLQVL� GHSXLV� 5RVVLJQRO� MXVTX¶j� 6DLQW-9LQFHQW� HW� DX-GHOj�� OHV� XQLWpV� VpSDUpHV� SDU� OHV� GLVWDQFHV�������������
UpJOHPHQWDLUHV� 
 

3RLQWH�G¶DYDQW-JDUGH���8Q�GHPL�HVFDGURQ�GLYLVLRQQDLUH�GX��qPH�'UDJRQV���qPH�FRPSDJQLH�GX��HU�5,&���&DSLWDLQH�)2848(6��
WrWH� G¶DYDQW-JDUGH�� VRXV� OHV�RUGUHV�GX� OLHXWHQDQW-FRORQHO�9,7$57���qPH�� �qPH� HW� �qPH� FRPSDJQLHV� GX� �HU�5,&� ��&RPPDQGDQW�
%(57$8;/(9,//$,1�� 
 

*URV�GH�O¶DYDQW-JDUGH���*pQpUDO�0217,*1$8/7�HW�OD��qUH�EULJDGH��FRORQHO�*8e5,1��FRPPDQGDQW�OH��HU�5,&���qPH�EDWWHULH�GX�
�HU�5,&� �� &RPPDQGDQW� 5,9,Ê5(�� �qUH� EDWWHULH� GH� O¶$'���� �qUH� EDWWHULH� GX� �HU� 5,&� �� &RPPDQGDQW� 48,1(7�� ,PPpGLDWHPHQW������������
GHUULqUH� FHWWH� DYDQW–JDUGH� �� �qPH� UpJLPHQW� GH� &KDVVHXUV� G¶$IULTXH� �� &RORQHO� &267(7�� *URV� GH� OD� FRORQQH� �� *pQpUDO���������������������
5$))(1(/� HW� OD� �qPH�',&� HW� VRQ� eWDW-PDMRU�� �qPH� 5,&� �� &RORQHO� *$//2,6�� OLHXWHQDQW-FRORQHO� *$'2))5(�� �HU� EDWDLOORQ� ���
&RPPDQGDQW� 5,&+$5'�� �qPH�EDWDLOORQ� �� &RPPDQGDQW�:(+5/(�� �qPH� EDWDLOORQ� �� &RPPDQGDQW� 5(<�� XQH� FRPSDJQLH� GX��
*pQLH�GH�FRUSV� �&RPSDJQLH������GX��HU� UpJLPHQW� ��&DSLWDLQH�'80217���HQWUH� OHV��qPH� HW��qPH�EDWDLOORQV�GX��qPH�5,&���qPH������
UpJLPHQW�G¶$UWLOOHULH�FRORQLDOH���&RORQHO�*8,&+$5'-0217*8(56��KXLW�EDWWHULHV��JpQpUDO�521'21<��FRPPDQGDQW�OD��qPH�
EULJDGH�� �qPH� 5,&� �� &RORQHO� /$02//(�� /LHXWHQDQW-FRORQHO� 02575(8,/�� �HU� EDWDLOORQ� �� &RPPDQGDQW� 6$89$*(�� �qPH�����������
EDWDLOORQ� �� &RPPDQGDQW� &+,%$6-/$66$//(�� �qPH� EDWDLOORQ� �� &RPPDQGDQW� 0$67�� �qPH� UpJLPHQW� G¶$UWLOOHULH� FRORQLDOH� ��������������
&RORQHO� /(1)$17�� /LHXWHQDQW-FRORQHO� -$&48(7�� �qPH�JURXSH� �� &RPPDQGDQW� $0$1�� �qPH� JURXSH� �� &RPPDQGDQW� )pOL[������������
3(7,7���qPH�JURXSH���&RPPDQGDQW�3(/7,(5���qPH�5,&���&RORQHO�0$=,//,(5�� OLHXWHQDQW-�FRORQHO�'8'28,6���HU�EDWDLOORQ���
&RPPDQGDQW�6$9,*1$&���qPH�EDWDLOORQ���&RPPDQGDQW�6$9<���qPH�EDWDLOORQ���&RPPDQGDQW�%(51$5'� 
 

/$� �qPH� ',&� (1�0$5&+(� �� (OOH� V¶pFKHORQQH� VXU� OD� URXWH� VXLYDQW� OHV� SUHVFULSWLRQV� GX� VHUYLFH� HQ� FDPSDJQH�� 2Q� QH� SHXW�������������
V¶pWRQQHU�TXH�G¶XQH�FKRVH���F¶HVW�TXH�OH�FRPPDQGDQW�GH�FRUSV�G¶DUPpH�DLW�FUX�GHYRLU�UpVHUYHU�VD�PHLOOHXUH�FDYDOHULH�-�OH��qPH�
&KDVVHXUV�G¶$IULTXH�-�SRXU�O¶XWLOLVHU�DX�GpERXFKp�GHV�ERLV��DX�OLHX�GH�OD�ODQFHU�IUDQFKHPHQW�HQ�DYDQW��0DLV��j�FHWWH�REMHFWLRQ��
RQ�SHXW�GRQQHU�SOXVLHXUV�UpSRQVHV�� 
 

���2Q�QH�FURLW�SDV�j�OD�SUR[LPLWp�LPPpGLDWH�GH�O¶HQQHPL� 
���/HV�RUGUHV� VRQW� IRUPHOV� �� LO� IDXW�DYDQFHU�YLWH�� RU�� RQ�HVW� HQ� UHWDUG�� ,O� LPSRUWH� GRQF�GH�SRXVVHU� O¶LQIDQWHULH� HW� O¶DUWLOOHULH�
G¶DERUG� 
���(QILQ��OD�YUDLH�PLVVLRQ�GH�OD�FDYDOHULH�pWDQW�O¶H[SORUDWLRQ��HOOH�HVW�LQXWLOLVDEOH�HQ�IRUrW��0LHX[�YDXW�DWWHQGUH�OH�IUDQFKLVVH�
PHQW�GH�FHWWH�IRUrW��TX¶RQ�FURLW�OLEUH��SRXU�ODQFHU�HQVXLWH�OHV�&KDVVHXUV�GDQV�WRXWHV�OHV�GLUHFWLRQV� 
 

3DU�FRQVpTXHQW�LO�Q¶\�D�HQ�DYDQW��TXH�GHV�'UDJRQV��SHX�QRPEUHX[��GHX[�RX�WURLV�SHORWRQV��&H�VRQW�GHV�UpVHUYLVWHV�PRQWpV�VXU�
GHV�FKHYDX[�GH�UpTXLVLWLRQ��,OV�©�FROOHQW�ª�DX[�����0DUVRXLQV�GH�OD�FRPSDJQLH�);�S��:��TXL�DYDQFHQW�DYHF�O¶LGpH�G¶DUULYHU�
YLWH�DX�FDQWRQQHPHQW�PDLV�TXL��FHSHQGDQW��VHQWHQW�ELHQ��TXH�O¶HQQHPL�QH�GRLW�SDV�rWUH�ORLQ��¬�FLQT�RX�VL[�FHQW�PqWUHV�DUULYHQW�
OHV�WURLV�DXWUHV�FRPSDJQLHV�GX�EDWDLOORQ�%(57$8;-/(9,//$,1�GX��HU�5,&��DYHF�OH�OLHXWHQDQW-FRORQHO�9,7$57��3RXU�FHV�GHX[�
RIILFLHUV�� OH� GRXWH� Q¶H[LVWH� SDV� �� O¶HQQHPL� HVW� Oj�� '¶DLOOHXUV� VLW{W� SDVVp� OH� SRQW� GH� 0HVQLO-%UHXYDQQHV�� OHV� 8KODQV� VH�����������������
PRQWUHQW�GH�WRXV�F{WpV�SDU�SHWLWV�JURXSHV��2Q�OHV�YRLW�GLVWLQFWHPHQW�REVHUYHU�OD�PDUFKH�GH�OD�FRORQQH��GLVSDUDvWUH��UHYHQLU� 
 

3XLV� YRLFL� OH� JURV� GH� O¶DYDQW-JDUGH� �� OHV� GHX[� DXWUHV� EDWDLOORQV� GX� �HU� 5,&� HW� �� FDQRQV� GH� ���� $YHF� HX[� �� OH� JpQpUDO��������������������������
0217,*1$8/7�HW�OH�FRORQHO�*8e5,1��¬�O¶HQWUpH�GH�5RVVLJQRO��LOV�RQW�GpSDVVp�OHV�FKDVVHXUV�G¶$IULTXH��TXL�DWWHQGHQW�SLHG�j�
WHUUH�OH�PRPHQW�GH�SUHQGUH�SODFH�GDQV�OD�FRORQQH� 
 

'HX[�NLORPqWUHV�SOXV�ORLQ��OH�JpQpUDO�5$))(1(/�FRQGXLW�OH�JURV�GH�OD�GLYLVLRQ�HW�F¶HVW�XQ�GpILOp�VDQV�ILQ�GH�FRPSDJQLHV��GH�
EDWWHULHV�� SXLV� G¶DXWUHV� FRPSDJQLHV«� /j�� RQ� HVW� SOXV� FDOPH�� 2Q� HIIHFWXH� XQH� PDUFKH� PLOLWDLUH�� 2Q� D� OD� VHQVDWLRQ� GH� OD�������������������
VpFXULWp� 
 

(1*$*(0(17�'(�/¶$9$17-*$5'(���5HYHQRQV�j�O¶DYDQW-JDUGH��9HUV���K�GX�PDWLQ��HOOH�SpQqWUH�GDQV�OD�IRUrW��(OOH�D�KXLW�
NLORPqWUHV�j�IDLUH�SRXU�HQ�GpERXFKHU��/H�OLHXWHQDQW-FRORQHO�9,7$57�D�UHoX�RUGUH�GH�SUHQGUH�SRVLWLRQ�j�OD�VRUWLH�GHV�ERLV��IDFH�
j�1HXIFKkWHDX�HW�G¶DWWHQGUH�OHV�XQLWpV�TXL�OH�VXLYHQW� 
 

3UHVTXH� HQ� PrPH� WHPSV�� LO� HVW� DYHUWL� TX¶XQ� HVFDGURQ� GH� 8KODQV� D� SpQpWUp� GDQV� OD� IRUrW�� ,O� IDLW� SUHQGUH� OHV� GLVSRVLWLRQV�
G¶XVDJH�� /D� FRPSDJQLH� GH� SRLQWH� VH� GpSORLH�� 0DLV�� SHX� G¶LQVWDQWV� DSUqV�� XQ� DXWUH� RUGUH� SDUYLHQW� DX� OLHXWHQDQW-FRORQHO�����������������
9,7$57��OXL�SUHVFULYDQW�GH�FRQWLQXHU�WRXW�GURLW�VXU�1HXIFKkWHDX�VDQV�V¶DUUrWHU��2Q�DYDQFH�GRQF��3DV�ELHQ�ORLQ��/D�FRPSDJQLH�
)2848(6� Q¶D� SDV� IDLW� �� ����PqWUHV� VRXV� ERLV� TX¶XQ� IHX� YLROHQW� GH�PRXVTXHWHULH� O¶DUUrWH�� 7RXV� OHV� UHQVHLJQHPHQWV� UHoXV���������������
V¶DFFRUGDQW�SRXU�FRQFOXUH�TXH�OHV�HQQHPLV�VRQW�DX�PRLQV�j�XQH�WUHQWDLQH�GH�NLORPqWUHV�j�O¶HVW�GH�1HXIFKkWHDX��LO�QH�SHXW�GRQF�
V¶DJLU�TXH�GH�FDYDOLHUV�SLHG�j�WHUUH«�/H�OLHXWHQDQW-FRORQHO�9,7$57�GRQQH�O¶RUGUH�DX[�WURLV�DXWUHV�FRPSDJQLHV�GX�EDWDLOORQ�
%(57$8;-/(9,//$,1��FRPSDJQLHV�/$&2855,Ê5(��6,021��,*1$5'��GH�VH�GpSOR\HU�j�GURLWH�HW�j�JDXFKH�GH�OD�FRPSDJQLH�
)2848(6�SRXU�GpERUGHU�FHW�HQQHPL� WURS�DXGDFLHX[��%LHQW{W� OH� OLHXWHQDQW-FRORQHO�D� O¶LPSUHVVLRQ�TXH� OH� IHX�V¶pWHQG�VXU� OHV�
IODQFV�GX�EDWDLOORQ�HQJDJp���FH�QH�VRQW�GRQF�SDV�GHV�FDYDOLHUV�PDLV�GH�O¶LQIDQWHULH��,O�UHQG�FRPSWH�GDQV�FH�VHQV��(Q�UpDOLWp��
F¶HVW� OH����qPH�5,��DYDQW-JDUGH�GH� OD���qPH�GLYLVLRQ�DOOHPDQGH��0DLV� OH� WHPSV�D�SDVVp��'pMj�� OH�UHVWH�GH� O¶DYDQW-JDUGH�YD�rWUH�
IRUFp�GH�V¶HQJDJHU���OH�JpQpUDO�0217,*1$8/7�HW�OH�FRORQHO�*8e5,1�VRQW�VXU�OD�OLJQH�GH�IHX��2Q�QH�YRLW�ULHQ«�'¶DLOOHXUV��OD�
IXVLOODGH� FUpSLWH� VRXV� ERLV�� ,O� Q¶\� D� DXFXQH� VXUSULVH�� DXFXQ� IORWWHPHQW��0DLV� WRXWH�PDQ°XYUH� HVW� LPSRVVLEOH� �� O¶HQQHPL� HVW��������������
GLVVLPXOp�GDQV�OHV�KDXWHV�IXWDLHV�HW� WLUH�j�FRXS�V�U��/HV�RIILFLHUV�� OHV�KRPPHV�WRPEHQW��/D�EDWWHULH�G¶DUWLOOHULH�TXL�PDUFKDLW�
DYHF�O¶DYDQW-JDUGH�HVW�LPPRELOLVpH��/¶LQIDQWHULH�SDUW��OD�EDwRQQHWWH�KDXWH� 
 

'e9(/233(0(17� '8� &20%$7� $8� 125'� '(� 5266,*12/� �� ,O� HVW� GpMj� SOXV� GH� �� K� GX� PDWLQ�� /H� �qPH� UpJLPHQW� GHV������������
&KDVVHXUV�G¶$IULTXH� GX� FRORQHO�&267(7�D� YX� OHV�'UDJRQV� UHIOXHU� HW� OHV�0DUVRXLQV� VH� GpSOR\HU� j�GURLWH� HW� j� JDXFKH� GH� OD�
URXWH��8Q� RUGUH� DUULYH�� SUHVFULYDQW� DX� FRORQHO� &267(7� GH� VH� SRUWHU�� DYHF� WRXW� VRQ�PRQGH�� j� O¶RXHVW� GH� OD� FRWH� ���� SRXU��������������
SURORQJHU�OD�OLJQH�GHV�7LUDLOOHXUV�G¶LQIDQWHULH��/HV�&KDVVHXUV�G¶$IULTXH�YRQW�GHPHXUHU�Oj��DX�FRPEDW�j�SLHG��MXVTX¶j����K���� 
 

3HQGDQW� FH� WHPSV�� OH� JURV� GH� OD� �qUH� EULJDGH� DWWHLQW� 5RVVLJQRO� HW� OH� GpSDVVH�� /H� �qPH� 5,&� SpQqWUH� GDQV� OH� ERLV�� /H� FRORQHO���������������
*$//2,6� SRUWH� VHV� GHX[� SUHPLHUV� EDWDLOORQV� HQ� DYDQW�� /H� �qPH� EDWDLOORQ� HVW� DLQVL� IUDFWLRQQp� �� j� �� K� ���� OHV� �qPH� HW� ��qPH���������������
FRPSDJQLHV� �FDSLWDLQH�.(5+8(/� HW�'(+$<(�� VRQW� GpVLJQpHV�SRXU� VHUYLU� GH� VRXWLHQ�j� O¶DUWLOOHULH� GLYLVLRQQDLUH�� /HV� GHX[�
DXWUHV� FRPSDJQLHV� ��qPH� �FDSLWDLQH� 3$5,6�'(�%2//$5',Ê5(�� HW� ��qPH� �FDSLWDLQH�'$5'(11(�� VRQW� SODFpHV� j� O¶HVW� HW� j�
O¶RXHVW�GH�5RVVLJQRO��IDFH�j�OD�IRUrW� 
 

/D�EDWWHULH�G¶DYDQW-JDUGH�GX��qPH�G¶$UWLOOHULH�FRORQLDOH��TXHOTXH�SHX�ERXVFXOpH��D�SULV�SRVLWLRQ�VXU�OHV�GHX[�DLOHV��j�����PqWUHV�
DX�QRUG�GH�5RVVLJQRO��IDFH�j�OD�IRUrW��/¶HQQHPL�QH�YD�SDV�WDUGHU�j�SDVVHU�j�O¶DWWDTXH��7RXWH�XQH�GLYLVLRQ�HVW�Oj��GpSOR\pH�HW�
SURJUHVVDQW�YHUV�O¶RXHVW� 
 

(W��RQ�SHXW�GLUH�TXH�YHUV����K�GX�PDWLQ� O¶HQFDGUHPHQW�GHV�FLQT�EDWDLOORQV�TXL� OXWWHQW�GDQV� OD�IRUrW�HVW�j�SHX�SUqV�FRPSOHW��
/¶DUWLOOHULH�V¶HQ�PrOH�HW�OHV�REXV�FRPPHQFHQW�j�WRPEHU�IHUPH�VXU�OHV�EDWWHULHV�GLYLVLRQQDLUHV�HW�OHXUV�DWWHODJHV�pFKHORQQpV�GX�
ERVTXHW�3LUHDX[�DX[�SUHPLqUHV�PDLVRQV�GX�YLOODJH� 
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/D��qPH�FRPSDJQLH�GX��qPH�5,&�GpJDJH�OH��HU�JURXSH�VHUUp�GH�SUqV�j�O¶RXHVW��/HV���qPH�HW���qPH�FRPSDJQLHV�GX�PrPH�UpJLPHQW��
UHVWpHV�VHXOHV�FRPSDJQLHV�GH�UHSOL��RUJDQLVHQW�WDQW�ELHQ�TXH�PDO�� OD� OLVLqUH�QRUG�GH�5RVVLJQRO�DYHF� OD�FRPSDJQLH�GX�*pQLH�
������FDSLWDLQH�'80217���/D�FDUULqUH�j�O¶RXHVW�GH�OD�URXWH�GH�1HXIFKkWHDX��j�����P�GH�OD�OLVLqUH�GX�FRXYHUW�HVW�VROLGHPHQW�
WHQXH�� /H� GpSORLHPHQW� GH� O¶DUWLOOHULH� GLYLVLRQQDLUH� Q¶HVW� SDV� HQFRUH� DFKHYp� j� �� K�� /HV� EDWWHULHV� VH� VRQW� pWDEOLHV� SDU� SLqFHV�������������
DFFRXSOpHV��GH�FKDTXH�F{Wp�GH�OD�URXWH��/¶DUWLOOHULH�DOOHPDQGH�D�SULV�SRVLWLRQ��SULQFLSDOHPHQW�VXU�OD�FRWH������(OOH�YD�FRQFHQ�
WUHU�XQH�SDUWLH�GH�VRQ�WLU�VXU�OH�SRQW�GH�%UHXYDQQH��/D�Q{WUH�DFFRPSOLW�GHV�SURGLJHV��/D��qPH�EDWWHULH��FDSLWDLQH�38//���OD�
�qPH��FDSLWDLQH�'8+$72,6���OD���qPH��FDSLWDLQH�*(50$,1��VRQW�SDUWLFXOLqUHPHQW�DWWHLQWHV� 
 

/(� �qPH� 5,&� (7� /(6� &+$66(856� '¶$)5,48(� �� 6XU� 5RVVLJQRO�� DWWDTXH� XQH� GLYLVLRQ� GX� 9,qP�H� FRUSV� DOOHPDQG�� /¶DXWUH����������������������
GLYLVLRQ�GH�FH�FRUSV�G¶DUPpH�D\DQW�WURXYp�OD�URXWH�OLEUH��DWWDTXH�OD��qPH�',&�VXU�VD�GURLWH��j�O¶HVW�GH�OD�URXWH�GH�%UHXYDQQH�j�
5RVVLJQRO��/D���qPH�',�D��HQ�HIIHW��GpSDVVp�7LQWLJQ\��/D���qPH�EULJDGH�VH�GLULJH�VXU�6DLQW-9LQFHQW��/D���qPH�EULJDGH�YD�rWUH�DX[�
SULVHV�j�%HOOHIRQWDLQH�DYHF�O¶DYDQW-JDUGH�GX��qPH�&$� 
 

¬���KHXUHV�� OH��qPH�5,&�VH�GpSORLH�GRQF�� IDFH�j� O¶HVW�� HQWUH�6DLQW-9LQFHQW�HW�0HVQLO-%UHXYDQQH��FDU� LO� HVW�GpMj�VRXV� OH� IHX�GH�������������
O¶DUWLOOHULH� DOOHPDQGH�� 0DUFKDQW� HQ� SHWLWHV� FRORQQHV�� LO� pYROXH�� OH� �qPH� EDWDLOORQ� �FRPPDQGDQW�0$67�� HW� OH� �qPH� EDWDLOORQ�
�FRPPDQGDQW�&+,%$6-/$66$//(��HQ�SUHPLqUH�OLJQH��OH��HU�EDWDLOORQ��FRPPDQGDQW�6$89$*(��HQ�UpVHUYH��j�FKHYDO�VXU�OD�
URXWH� 
 

/H�JpQpUDO�521'21<��FRPPDQGDQW�OD��qPH�EULJDGH��TXL�PDUFKDLW�HQ�WrWH�GH�VRQ�UpJLPHQW��V¶HVW�SRUWp�GH�VD�SHUVRQQH�YHUV�
5RVVLJQRO��GqV�OH�GpEXW�GH�O¶DFWLRQ�HW�LO�D�pWp�SUHQGUH�OHV�RUGUHV�GX�JpQpUDO�5$))(1(/��¬����K�����FHOXL-FL�D�HQYR\p�O¶RUGUH�DX�
�qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH�GH�FRXYULU�XQ�JURXSH�GH�O¶DUWLOOHULH�GLYLVLRQQDLUH�VXU�OD�URXWH�%UHXYDQQH-5RVVLJQRO��/H�
FRORQHO�&267(7�UHGRXWDQW�XQ�PRXYHPHQW�HQQHPL�VXU�VD�GURLWH�GpWDFKH�DLQVL�VRQ��qPH�HVFDGURQ���GHX[�SHORWRQV��DGMXGDQW-
FKHI� %2856,(5� HW� OLHXWHQDQW�+80%(57�� DX[� RUGUHV� GX� FDSLWDLQH� &+$1=<� YHUV�0DUEHKDQ� HW� 2UVDLQIDLQJ� �� XQ� SHORWRQ�
�VRXV-OLHXWHQDQW�'¶<785%,'(���j�O¶HVW�GH�%UHXYDQQH��YHUV�$QVDUW���XQ�SHORWRQ��DGMXGDQW�%,'$8/7���VXU�9DOHQVDUW��SRXU�OD�
OLDLVRQ�DYHF�OH�JURV�GX�FRUSV�G¶DUPpH��/H�UHVWH�GX�UpJLPHQW�WUDYHUVH�5RVVLJQRO��SUHQG�OD�URXWH�GH�%UHXYDQQH��UHPRQWH�DYHF�
OHV�EDWWHULHV�j�WUDYHUV�FKDPSV��&HOD�D�GHPDQGp�XQH�KHXUH� 
 

¬����K����pJDOHPHQW�� OH�JpQpUDO�521'21<�D�HQYR\p�GH�5RVVLJQRO�� O¶RUGUH�VXLYDQW��DX�FRORQHO�/$02//(��FRPPDQGDQW� OH�
�qPH�5,&���©�6XLYH]�FRPPH�VRXWLHQ� O¶DUWLOOHULH�GLYLVLRQQDLUH�TXL�PDUFKH� VXU�5RVVLJQRO�ª��/HV�EDWDLOORQV��TXL� IDLVDLHQW� IDFH�j�
O¶HVW�� UHoRLYHQW� O¶RUGUH� GH� VH� SRUWHU� IDFH� DX� QRUG�� /H� FRORQHO� /$02//(� HVVDLH� GH� PDQ°XYUHU� VRXV� OD� SURWHFWLRQ� GX� �qPH��������������
EDWDLOORQ��6HXO��FH�EDWDLOORQ�UpXVVLUD�j�IUDQFKLU� OD�6HPRLV��'HV�GHX[�DXWUHV�� OH��qPH�DFFXHLOOL�YHUV����K�j� OD�VRUWLH�GX�ERLV�DX�
QRUG-HVW�GH�%UHXYDQQH�SDU�GHV�IHX[�G¶LQIDQWHULH��GH�PLWUDLOOHXVHV�HW�G¶DUWLOOHULH�HVW�REOLJp�GH�VH�GpSODFHU�IDFH�DX�QRUG�RXHVW��
SXLV�DX�QRUG���OH��HU�GRLW�VH�WHUUHU�j�OD�FRWH������DX�QRUG-HVW�GH�%UHXYDQQH� 
 

&HV�PRXYHPHQWV� VH� FURLVHQW� DYHF� FHX[� GX� �qPH� UpJLPHQW� GHV� &KDVVHXUV� G¶$IULTXH�� $SUqV� DYRLU� DFFRPSDJQp� O¶DUWLOOHULH�� OH�����������
FRORQHO�&267(7��D\DQW�DSSULV�TX¶XQH�EDWWHULH�DOOHPDQGH�VH�WURXYDLW�HQ�SRVLWLRQ�j�������PqWUHV�j�O¶HVW��YHXW�O¶DWWDTXHU�HQ�OD�
SUHQDQW� SDU� %UHXYDQQH�� ,O� DERUGH� DYHF� VHV� FDYDOLHUV� OH� SRQW� GH� OD� 6LVDQH�� PDLV� VH� WURXYH� HQ� EXWWH� Oj�� j� GHV� IHX[� GH���������������������������
PLWUDLOOHXVHV�SDUWDQW�GH�O¶HVW�j�PRLQV�GH�����P��,O�Q¶HQ�SpQqWUH�SDV�PRLQV�GDQV�%UHXYDQQH�HQFRPEUp��/H�SRQW�GH�OD�6HPRLV�
HVW�ERPEDUGp��OD�GLUHFWLRQ�GH�6DLQW-9LQFHQW�LPSUDWLFDEOH��/¶LQIDQWHULH�HQQHPLH�Q¶HVW�G¶DLOOHXUV�SDV�ORLQ�GH�OD�URXWH«�$ORUV�OH�
FRORQHO� &267(7� GpFLGH� GH� EDWWUH� HQ� UHWUDLWH� SDU� OD� IHUPH� GX�0HVQLO� YHUV� 6DLQW-9LQFHQW� HQ� ODLVVDQW� O¶HVFDGURQ� �FDSLWDLQH���
&+$9(521',(5��DX[�OLVLqUHV�VXG�GH�%UHXYDQQH� 
 

/H� �qPH� 5,&� (7� /¶$57,//(5,(� '(� &2536� �� $X� VXG�� GpMj� O¶HQQHPL� RFFXSH� 7LQWLJQ\�� /H� �qPH� 5,&�� GHUQLHU� UpJLPHQW� GH� OD���������������
GLYLVLRQ�GDQV�O¶RUGUH�GH�PDUFKH��pWDLW�j�6DLQW-9LQFHQW�j���K�����/H�JpQpUDO�/()Ê95(��FRPPDQGDQW�OH�FRUSV�G¶DUPpH��O¶DUUrWD�
HW� OH� �HU�EDWDLOORQ� �FRPPDQGDQW� 6e9,*1$&�� IXW� HQYR\p� YHUV� O¶HVW�� ,O� pWDLW� j� ��� K� VXU� OD� FURXSH� ����� /H� �qPH� EDWDLOORQ�
�FRPPDQGDQW�6$9<��IXW�HQVXLWH�SRUWp�DX�QRUG-HVW�IDFH�j�7LQWLJQ\��/H�UpJLPHQW�G¶DUWLOOHULH�GH�FRUSV���qPH�5$&&��DYDLW�GRXEOp�
DX�WURW�OHV�IRUPDWLRQV�G¶LQIDQWHULH�TXL�O¶HQFDGUDLHQW�HW�OHV�UHFRQQDLVVDQFHV�GHV�WURLV�JURXSHV�V¶pWDLHQW�SRUWpHV�HQ�DYDQW�SRXU�
SUpSDUHU�O¶HQWUpH�HQ�DFWLRQ� 
 

¬�OD�URXWH�DX�QRUG�GH�6DLQW-9LQFHQW��OH�FRORQHO�/(1)$17�UHQFRQWUD�OH�FRPPDQGDQW�GH�FRUSV�G¶DUPpH�HW�VRQ�eWDW-PDMRU��,O�
UHoXW�O¶RUGUH�GH�IDLUH�WDLUH�XQH�DUWLOOHULH�HQQHPLH�TXL�WLUDLW�VXU�OH�JURXSH��/LEHUWp�G¶DOOXUH�IXW�GRQQpH�DX[�WURLV�FRPPDQGDQWV�
GH�JURXSHV�TXL�RSpUqUHQW� LVROpPHQW� �� OHV��qPH� HW��qPH� JURXSHV� VH�GpSOR\qUHQW� GDQV� OHV�DYRLQHV�P�UHV�� OH��qPH� DYHF� VHV� WURLV�����������
EDWWHULHV� IDFH� DX� QRUG� HW� j� O¶HVW�� OH� �qPH� LQVWDOOp� DX[� OLVLqUHV� G¶XQ� ERLV� j� O¶RXHVW� GH� 6DLQW-9LQFHQW�� RULHQWp� QRUG-HVW�� /H� �qPH�
JURXSH�UHVWH�HPERXWHLOOp�GDQV�OH�YLOODJH�DYHF�OHV�pFKHORQV��¬�SDUWLU�GH����K��SOXV�G¶RUGUHV��/HV�EDWWHULHV�WLUHQW�VXU�OHV�OXHXUV�
TX¶HOOHV�DSHUoRLYHQW��/D���qPH��FDSLWDLQH�0,1$8/7��HVW�GpFLPpH�SDU�XQ�WLU�SURJUHVVLI�ELHQ�UpJOp� 
 

/¶$*21,(�'(�5266,*12/� �� ¬�5RVVLJQRO�� OD� OXWWH� FRQWLQXH�� DUGHQWH�� ¬�PLGL�� OH� �qPH� EDWDLOORQ� GX� �qPH� 5,&� �FRPPDQGDQW�
0$67��HVW�DUULYp�GDQV�OH�YLOODJH��j�OD�GpIHQVH�GXTXHO�LO�YD�FRQFRXULU��6RQ�FKHI�\�VHUD�FLQT�IRLV�EOHVVp��¬����K��OHV�GpEULV�GHV�
FLQT� EDWDLOORQV� GH� OD� IRUrW� VH� UHSOLHQW�� UpGXLWV� GH�PRLWLp�� /H� FRORQHO� *$//2,6�� FRPPDQGDQW� OH� �qPH� 5,&� D� pWp� JULqYHPHQW�������������
EOHVVp� �� OH� OLHXWHQDQW-FRORQHO�9,7$57�GX� �HU�5,&�� D� HX� OH�EUDV�JDXFKH� HPSRUWp��'H�QRPEUHX[� RIILFLHUV� VRQW� WXpV� HW�EOHVVpV���
/¶DUWLOOHULH� VH� IDLW� GpWUXLUH� HQ� GpWDLO�� /H� OLHXWHQDQW-FRORQHO� *$'2))5(�� TXL� D� SULV� OH� FRPPDQGHPHQW� GX� �qPH� 5,&� HW� OH����������������
FRPPDQGDQW�:(+5/e�V¶DUPHQW�G¶XQ�IXVLO�HW�HQWUDvQHQW�XQH�FHQWDLQH�G¶KRPPHV�FRQWUH�XQH�FRPSDJQLH�HQQHPLH�TXL�V¶DYDQFH�
DX�QRUG-RXHVW�GX�YLOODJH��,OV�UHYLHQQHQW�j�TXLQ]H«�/H�FRPPDQGDQW�5(<�WLHQW�IHUPH�j�O¶HVW� 
 

&HSHQGDQW� O¶HQQHPL� SURJUHVVH� WRXMRXUV�� 'HV� JURXSHV� GH� 0DUVRXLQV� HW� GH� VROGDWV� GX� JpQLH� VH� EDUULFDGHQW� GDQV� O¶XVLQH������������������
+XULHDX[�TXL�IDLW�IDFH�j�OD�IRUrW��¬����K��O¶HQQHPL�SURQRQFH�XQH�DWWDTXH�WHUULEOH�VXU�OH�YLOODJH��GH�WURLV�F{WpV�j�OD�IRLV��DX�QRUG��
j�O¶RXHVW���j�O¶HVW���OH�FHUFOH�YD�VH�UHIHUPHU��/H�JpQpUDO�0217,*1$8/7�TXL�HVW�VRUWL�GH�5RVVLJQRO�DYHF�GHV�GpEULV�GH�WRXWHV�OHV�
XQLWpV�� VH� GpIHQG� kSUHPHQW� HQWUH� OH� ERVTXHW� 3LUHDX[� HW� %UHXYDQQH�� /H� JpQpUDO� 521'21<� WLHQW� DX� QRUG� HW� j� O¶RXHVW�� /H����������������
JpQpUDO�5$))(1(/�V¶HVW�LQVWDOOp�DX�VXG-HVW�GX�SDUF�GX�FKkWHDX��/H�EDWDLOORQ�0$67��GX��qPH�5,&��FKHUFKH�HQ�YDLQ�j�UpWDEOLU�OD�
OLDLVRQ�DYHF�OH�UHVWH�GX�UpJLPHQW�UHVWp�GH�O¶DXWUH�F{Wp�GH�OD�6HPRLV��/D�PrOpH�GHYLHQW�WHUULEOH«�6RXV�XQ�VROHLO�GH�SORPE��WRXW�OH�
PRQGH�VH�EDW�DYHF�XQ�DFKDUQHPHQW�LQRXw�HW�OHV�0DUVRXLQV��OHV�%LJRUV�WRPEHQW�GH�WRXV�F{WpV��GDQV�O¶HIIUD\DQW�FHUFOH�GH�IHX�TXL�
OHV� HQWRXUH��¬� O¶DPEXODQFH�9DQGHUVWUDHWHQ-3RQWKR]� JLVHQW� XQ�PLOOLHU� GH� EOHVVpV�� &¶HVW� G¶XQH� KRUUHXU� VDQV� QRP��/H� JpQpUDO�
521'21<��HQWRXUp�G¶XQH�SRLJQpH�GH�EUDYHV��YHXW� OHV�SURWpJHU��,O�V¶HVW�SODFp�DX�SLHG�G¶XQ�DUEUH�TXL�VXUSORPEH� OD�URXWH�GH�
%UHXYDQQH��IDFH�DX�EkWLPHQW�GH�O¶pFROH�FRPPXQDOH��'HX[�SLqFHV�GH����VRQW�DPHQpHV�j�EUDV�SRXU�WHQWHU�XQH�GHUQLqUH�GpIHQVH� 
 

,O� \� D� Oj�� OH� FRPPDQGDQW� G¶DUWLOOHULH� &+(5,(5�� OH� OLHXWHQDQW� 36,&+$5,�� OH� OLHXWHQDQW-FRORQHO� *$'2))5(�� HW� TXHOTXHV���������������
PLWUDLOOHXVHV�HW�HQYLURQ�����KRPPHV��/H�JURXSH�HVW�ELHQW{W�UHSpUp��*$'2))5(�HW�&+(5,(5�VRQW�EOHVVpV��36,&+$5,�WXp��/H�
JpQpUDO� 521'21<�� pFUDVp� HW� WRXUQp�� VH� SRUWH� YHUV� $QVDUW�� %OHVVp� j� O¶DYDQW-EUDV�� LO� WRPEH� SUqV� G¶XQH� KDLH�� ,O� VHUD� WXp� OH�����������������
OHQGHPDLQ�SDU�XQH�SDWURXLOOH��/H�JpQpUDO�0217,*1$8/7�HVW�IDLW�SULVRQQLHU�SUqV�GH�%UHXYDQQH� 
 

/H� JpQpUDO�5$))(1(/�JURXSH� FH� TXL� UHVWH� GH� O¶KpURwTXH� �qUH� EULJDGH� FRORQLDOH�� SHQGDQW� TXH� OHV� DUWLOOHXUV� HQFORXHQW� OHXUV���������
FDQRQV��,OV�HQ�HQFORXHQW�����/H�JpQpUDO�GH�GLYLVLRQ�WHQWH�XQH�SHUFpH�YHUV�OD�6HPR\«�2Q�D�UHWURXYp�VRQ�FRUSV�SUqV�GH�0HVQLO�«� 
 

/H�FRPPDQGDQW�:(+5/e�HVW�WXp�j�WUHQWH�PqWUHV�GH�O¶DPEXODQFH�TX¶LO�GpIHQGDLW�HQFRUH�DYHF�TXHOTXHV�KRPPHV��/H�FRPPDQ�
GDQW�5(<�UpXVVLW�j�JURXSHU�HQFRUH�TXHOTXHV�KRPPHV��,O�SXW�VDXYHU�OH�GUDSHDX�GX��HU�5,&�TXL�SRUWDLW�j�VD�KDPSH�OD�&URL[�GH�
OD�/pJLRQ�G¶KRQQHXU���XQ�VHUJHQW�SULW�OD�VRLH�HW�OD�URXOD�DXWRXU�GH�VD�SRLWULQH��VRXV�VD�FDSRWH� 

© ,1)2&20 ª�Q�����-�+LVWRLUH 



�� 

 
/H�FRPPDQGDQW�JDUGD�OD�FURL[�HW�OH�FDSLWDLQH�3$5,6�'(�/$�%2//$5',Ê5(�HXW�OD�FUDYDWH��/H�GUDSHDX�GX��qPH�5,&�SDUYLQW�
MXVTX¶j�9LOOHUV�VXU�6HPR\��R��FHX[�TXL�OH�SRUWDLHQW��VH�YR\DQW�GDQV�O¶LPSRVVLELOLWp�GH�V¶pFKDSSHU��O¶HQWHUUqUHQW��/¶HPEOqPH�IXW�
UHWURXYp�DSUqV�OD�JXHUUH�HW�UHQGX�DX�UpJLPHQW� 
 

'H�O¶DUWLOOHULH�ULHQ�QH�VXEVLVWD��'HV�IDQWDVVLQV�SXUHQW�V¶pFKDSSHU��0DLV�GHV�DUWLOOHXUV��DXFXQ��SRXU�DLQVL�GLUH��QH�SXW�IUDQFKLU�OH 
FHUFOH�GH�IHU�HW�GH�IHX�TXL�HQWRXUDLW�5RVVLJQRO��/H�FRPPDQGDQW�JDUGD�OD�FURL[�HW�OH�FDSLWDLQH�3$5,6�'(�/$�%2//$5',Ê5(�
HXW�OD�FUDYDWH�� 
 

/H��qPH� UpJLPHQW� G¶$UWLOOHULH� FRORQLDOH� IXW� FRQVLGpUp� FRPPH� HQWLqUHPHQW� GpWUXLW� HW� QH� IXW� UHIRUPp�TX¶HQ� ������ ¬� ��� KHXUHV������������
O¶HQQHPL�pWDLW�PDvWUH�GH�5RVVLJQRO��HW�VXU�FHWWH�SDUWLH�GX�FKDPS�GH�EDWDLOOH��OH�IHX�pWDLW�pWHLQW� 
 

/(� )/$1&� '52,7� (1)21&e� �� 2Q� VH� UDSSHOOH� TXH� OH� FRORQHO� &267(7� DYDLW� ODLVVp� OH� �HU� HVFDGURQ� GH� VRQ� UpJLPHQW� j������������������
%UHXYDQQH��SLHG�j�WHUUH��FHWWH�PLQFH�OLJQH�GH�FDYDOLHUV�SURORQJHDLW�DX�VXG�OH��qPH�EDWDLOORQ�GX��qPH�5,&�TXL�IDLVDLW�IDFH�j�O¶HVW�
HQWUH�5RVVLJQRO�HW�%UHXYDQQH��/H�SHORWRQ�GX�OLHXWHQDQW�)5(<66(1*(�pWDLW�j�O¶RXHVW�GH�OD�URXWH�GH�7LQWLJQ\��IDFH�DX�VXG-HVW���
OHV�SHORWRQV�GX�OLHXWHQDQW�9$&+(5$1'�HW�GH�O¶DGMXGDQW-FKHI�0$</,1�pWDLHQW�j�O¶HVW�GH�OD�PrPH�URXWH��IDFH�j�O¶HVW���OH�SHORWRQ�
GX�VRXV-OLHXWHQDQW�3,(5621�pWDLW�GHPHXUp�j�FKHYDO�j�OD�VRUWLH�QRUG�GH�%UHXYDQQH��/HV�IDQWDVVLQV�DOOHPDQGV�pWDLHQW�j�SHLQH�
j�����PqWUHV��/¶HVFDGURQ�WLQW�XQH�KHXUH�HW�GRQQD�DX�UHVWH�GX�UpJLPHQW�OH�WHPSV�GH�VH�GpJDJHU� 
 

3XLV�� OH� PRXYHPHQW� GpERUGDQW� V¶DFFXVDQW� GH� SOXV� HQ� SOXV�� OH� FDSLWDLQH� MXJHDQW� VD� PLVVLRQ� WHUPLQpH�� ILW� UHPRQWHU� VHV�������������������
&KDVVHXUV�j�FKHYDO��/HV�SHORWRQV�VH�UDVVHPEOqUHQW�j�OD�IHUPH�GX�0HVQLO��PDLV�WRPEqUHQW�VRXV�OH�IHX�GH�O¶DUWLOOHULH��,OV�HVVD\q�
UHQW�G¶DWWHLQGUH�XQ�ERLV�VLWXp�j�TXHOTXHV�FHQWDLQHV�GH�PqWUHV�j�O¶RXHVW�GH�OD�IHUPH��0DLV�OH�FHUFOH�VH�UHIHUPDLW��/¶HVFDGURQ��XQ�
PRPHQW� DIIROp�� WRXUELOORQQD� VRXV� OH� IHX� GHV� PLWUDLOOHXVHV�� 4XHOTXHV� FDYDOLHUV� HVVD\qUHQW� GH� JDJQHU� 5RVVLJQRO� R�� OH� �qPH�����������������
HVFDGURQ�pWDLW�HQIHUPp� 
 

/H�FDSLWDLQH�&+$9(521',(5�HW�O¶DGMXGDQW-FKHI�0$</,1�UHVWqUHQW�VHXOV�GDQV�OH�ERLV�DYHF���KRPPHV��,OV�VH�PrOqUHQW�j�GHV�
GpEULV�GX��qPH�5,&�HW�VH�VHUUqUHQW�DXWRXU�GX�GUDSHDX�GH�FH�UpJLPHQW��/H�JURXSH�DXTXHO�LOV�DSSDUWHQDLHQW�SXW�VH�IDLUH�MRXU�HW�
DUULYHU�j�3LQ�OH����DX�PDWLQ��/H��qPH�HVFDGURQ�HQYR\p�SDU�OH�FRORQHO�&267(7�YHUV�2UVDLQIDLQJ��Q¶DYDLW�SX�DWWHLQGUH�FH�YLOODJH��
,O�UHIOXD�VXU�5RVVLJQRO��R��LO�SDUWLFLSD�j�OD�GpIHQVH�GX�SDUF�GX�FKkWHDX��,O�IXW�SULV�HQ�HQWLHU��DLQVL�TXH�OD�VHFWLRQ�GH�PLWUDLO�
OHXVHV� GX� UpJLPHQW� TXL� pWDLW� UHVWpH� DXSUqV� GH� EDWWHULHV� GX� �qPH� G¶$UWLOOHULH� FRORQLDO�� /HV� �HU� HW� �qPH� EDWDLOORQV� GX� �qPH� 5,&�
DYDLHQW�pWp�VpULHXVHPHQW�FRPSURPLV�VXU�OHV�SRVLWLRQV�TX¶LOV�DYDLHQW�DWWHLQWHV�j�PLGL���FRWH�����HW�QRUG-HVW�GH�%UHXYDQQH��/HV�
SHUWHV� IXUHQW� WHUULEOHV��¬����KHXUHV�� OHV�EDWDLOORQV�pWDLHQW�SUHVTXH�FHUQpV��/H�FRORQHO�/$02//(�GRQQD� O¶RUGUH�GH�EDWWUH�HQ�
UHWUDLWH�HW�OHV�GpEULV�GX��qPH�5,&�DYHF�OH�GUDSHDX�DWWHLJQLUHQW�OD�URXWH�GH�7LQWLJQ\-/H�)UHVQRLV�HW�SXW�UHMRLQGUH�j����KHXUHV��
3LQ��/H�OLHXWHQDQW-FRORQHO�02175(8,/�pWDLW�WXp� 
 

'e)(16(�'(�6$,17-9,1&(17���-XVTX¶j����K��OH��qPH�5,&�DYDLW�ODLVVp�VRQ��HU�EDWDLOORQ�j�OD�FRWH������HVW�GH�6DLQW-9LQFHQW���HW�
OH� �qPH� EDWDLOORQ� DX� QRUG-HVW� �� FRXYUDQW� OH� GpSORLHPHQW� GH� O¶DUWLOOHULH� GH� FRUSV�� /HV� FRPSDJQLHV� GX� �qPH� EDWDLOORQ� IXUHQW������������������
GLULJpHV�VXU�OHV�DLOHV�SRXU�OHV�UHQIRUFHU��/HV�SHUWHV�VRQW�ORXUGHV��/¶HQQHPL�VRXPHW�QRV�WURXSHV�HW�HQ�SDUWLFXOLHU�OHV��qPH�HW��qPH�
FRPSDJQLHV��FUDPSRQQpHV�j�OD�FRWH�����HW�j�OD�IHUPH�GHV�)UHQRLV��j�XQ�IHX�LQWHQVH��/HV�QRPEUHXVHV�PLWUDLOOHXVHV�LQVWDOOpHV�
DX[� OLVLqUHV� GX� ERLV�� j� O¶HVW� GH� 6DLQW-9LQFHQW� EDODLHQW� OHV� JODFLV� TXL� VpSDUHQW� OHV� FRORQLDX[� GX� �qPH�� /HV� FRPSDJQLHV� VRQW����������������
UDPHQpHV�SOXVLHXUV�IRLV�j�O¶DVVDXW�SDU�OHXUV�FKHIV��/HV��qPH�HW��qPH�FRPSDJQLHV��UHQIRUFpHV�SDU�GHV�pOpPHQWV�GHV��qPH�HW���qPH��
VRQW�UpGXLWHV�j�XQH�YLQJWDLQH�G¶KRPPHV�VRXV� OH�FRPPDQGHPHQW�GHV�FDSLWDLQHV�5$1&�HW�6e&+(7��,O� IDXW�VH�UHWLUHU�VXU� OHV�
OLVLqUHV�HVW�HW�QRUG�GH�6DLQW-9LQFHQW��¬�SDUWLU�GH����K��OHV��qPH�HW��qPH�JURXSHV�GX��qPH�G¶$UWLOOHULH�FRORQLDOH�VH�VRQW�UHSOLpV�GDQV�
OD� GLUHFWLRQ� /LPHV–%UHX[�� YHUV� OD� IURQWLqUH� %HOJH�� /H� �qPH� JURXSH�� GRQW� OH� FRPPDQGDQW� IDLVDLW� GH� YDLQHV� UHFRQQDLVVDQFHV�
IDXWH�GH�UHQVHLJQHPHQWV�VXU�OD�VLWXDWLRQ��UHVWDLW�WRXMRXUV�j�6DLQW-9LQFHQW��,O�VH�PLW�j�OD�GLVSRVLWLRQ�GX�FRORQHO�0$=,//,(5��
FRPPDQGDQW� OH��qPH�5,&�TXL�VH�WURXYDLW�GDQV�XQ�FKHPLQ�FUHX[��j� OD�URXWH�QRUG�GH�6DLQW-9LQFHQW��SUqV�GX�FLPHWLqUH��G¶R�� LO�
GLULJHDLW�OH�FRPEDW�GH�VRQ�UpJLPHQW�SRXU�SURWpJHU�OD�UHWUDLWH�GHV�GpEULV�GH�OD�GLYLVLRQ��/D��qPH�EDWWHULH��FDSLWDLQH�*$87+(��
SULW�SRVLWLRQ�VXU�OH�SHWLW�SODWHDX�j�O¶RXHVW�GX�FLPHWLqUH�HW�RXYULW�OH�IHX�VXU�OHV�$OOHPDQGV�TXL�GpERXFKDLHQW�j�PRLQV�GH�����P��
GH� %RTXHWHDX[� DX� QRUG�� /D� �qPH� EDWWHULH� �FDSLWDLQH� 6,021��� HQ� DUULqUH� HW� j� O¶HVW� GX� FLPHWLqUH� IXW� JrQpH� SDU� GHV� IHX[� GH�������������
PRXVTXHWHULH�TXL�SURYHQDLHQW�MXVWHPHQW�GH�FH�FLPHWLqUH���GHV�$OOHPDQGV�DYDLHQW�SX�\�SpQpWUHU� 
 

/H� OLHXWHQDQW�)(55$&&,� UDVVHPEOD�TXHOTXHV� VHUYDQWV� HW�QHWWR\D� O¶HQFORV�j� OD�EDwRQQHWWH��/D���qPH� EDWWHULH� HW� OHV� pFKHORQV�
pWDLHQW�WRXMRXUV�j�6DLQW-9LQFHQW��¬����K�����OH�FRORQHO�0$=,//,(5�HVWLPD�TX¶LO�QH�IDOODLW�SDV�VH�ODLVVHU�GpERUGHU�HW�SUHVFULYLW�
DX�FRPPDQGDQW�GX��qPH�JURXSH�GH�UHMRLQGUH�VRQ�FRUSV��/D�UXSWXUH�GX�FRPEDW�VH�ILW�SDU�pFKHORQV�GH�EDWWHULH��OHV�pFKHORQV�HQ�
TXHXH� 
 

/HV�$OOHPDQGV�DWWDTXDLHQW�j����K��OHV�OLVLqUHV�GH�6DLQW-9LQFHQW��-XVTX¶j����K����� WRXWHV�OHXUV�WHQWDWLYHV�SRXU�GpERXFKHU�GHV�
ERLV� VRQW� DUUrWpHV� QHW�� /¶LQWHUYDOOH� HQWUH� OHV� WLUDLOOHXUV� HVW� GH� ��� P� �� FHOD� SHXW� IDLUH� FURLUH� j� O¶HQQHPL� TXH� OH� YLOODJH� HVW�����������������
IRUWHPHQW�WHQX��,O�VH�ODLVVH�SUHQGUH�DX�VXEWHUIXJH�HW�DWWHQG�GHV�UHQIRUWV�SRXU�UHFRPPHQFHU��&H�Q¶HVW�TXH�SDU�O¶HQFDGUHPHQW�GH�
6DLQW-9LQFHQW�TX¶LO�REOLJHUD�OHV�0DUVRXLQV�j�O¶pYDFXHU��/H�VRLU�WRPEDLW�VXU�OH�FKDPS�GH�EDWDLOOH��%LHQ�SHX�GH�FHX[�TXL�DYDLHQW��������������
FRPEDWWX� j� 5RVVLJQRO� UpXVVLUHQW� j� V¶pFKDSSHU�� 4XHOTXHV� FHQWDLQHV� j� SHLQH� UHSDVVqUHQW� OD� 6HPR\��PDLV� OD� SOXSDUW� pWDLHQW�
PRUWV�RX�SULVRQQLHUV� 
 

/(6�3(57(6� �� /D� �qUH� EULJDGH� FRORQLDOH� Q� µH[LVWDLW� SOXV� HQ� WDQW� TX¶XQLWp� FRQVWLWXpH�� /H� �HU�5,&�DYDLW� SUqV� GH� �� ���� WXpV� HW�����������
EOHVVpV��/H��qPH�5,&�HQ�DFFXVH��������/H��qPH�5,&���������/H��qPH�5,&��PRLQV�pSURXYp��������/H��qPH�G¶$UWLOOHULH�FRORQLDOH�HVW�
WRWDOHPHQW�GpWUXLW��$X��qPH�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH��LO�UHVWH�OD�YDOHXU�G¶XQ�HVFDGURQ�HW�GHPL� 
 

3DUPL� OHV� RIILFLHUV�� OH� JpQpUDO� 5$))(1(/� HW� OH� JpQpUDO� 521'21<� VRQW� WXpV� �� OH� JpQpUDO� 0217,*1$8/7� EOHVVp� HW������������������
SULVRQQLHU���DX��HU�5,&���OH�OLHXWHQDQW-FRORQHO�9,7$57�HVW�EOHVVp��WURLV�FKHIV�GH�EDWDLOORQ��FLQT�FDSLWDLQHV��FLQT�OLHXWHQDQWV�VRQW�
WXpV� �� XQ� FDSLWDLQH� HW� VL[� OLHXWHQDQWV� GLVSDUXV�� VHSW� FDSLWDLQHV� HW� WUHL]H� OLHXWHQDQWV� EOHVVpV� �� VRLW� OD� SUHVTXH� WRWDOLWp� GHV�����������������
RIILFLHUV�GX�UpJLPHQW���DX��qPH�5,&��� OH�FRORQHO�*$//2,6�HW�OH�OLHXWHQDQW-FRORQHO�*$'2))5(�VRQW�WRPEpV�DLQVL�TXH�SUHVTXH�
WRXV� OHV� RIILFLHUV� �� DX� �qPH� 5,&�� OH� OLHXWHQDQW-FRORQHO�02575(8,/� HVW� WXp� HW� OHV� SHUWHV� HQ� RIILFLHUV� GX� �qPH� HW� �qPH� 5,&� VH�����������������
FKLIIUHQW� SDU� VRL[DQWH� �WXpV�� EOHVVpV� HW� SULVRQQLHUV���'H� O¶DUWLOOHULH� GLYLVLRQQDLUH�� XQ� VHXO� RIILFLHU� D�SX� UHYHQLU�� OH� FDSLWDLQH�
12,5�TXL�UpXVVLW�j�SDVVHU�OD�6HPR\�j�OD�QDJH�YHUV����KHXUHV� 
 

(W�GX�F{WH�DOOHPDQG�"«�/H� FRQWDFW�DYHF� OH� IXVLO� HW� OD�EDwRQQHWWH�GHV�0DUVRXLQV� OXL�pWDLW�GXU��6HV�SHUWHV��GH�EHDXFRXS�SOXV�������������
pOHYpHV� TXH� OHV� Q{WUHV�� RQW� IDLW� GLUH� DX� FRORQHO� FRPPDQGDQW� OH� ��qPH� 5,� DOOHPDQG�� DORUV� TXH� OH� VRLU�� DSUqV� OD� EDWDLOOH�� LO����������������������
SURPHQDLW�OH�FDSLWDLQH�5$1&��EOHVVp�HW�SULVRQQLHU��VXU�OH�FKDPS�GH�EDWDLOOH���©�1RXV�VRPPHV�ILHUV�G¶DYRLU�HX�j�FRPEDWWUH�OHV�
H[FHOOHQWHV�WURXSHV�FRORQLDOHV�IUDQoDLVHV��PDLV�YRXV�QRXV�DYH]�IDLW�EHDXFRXS�GH�PDO��DLQVL�TXH�YRXV�OH�YR\H]�ª� 
 

8Q�RIILFLHU�DOOHPDQG��OH�FDSLWDLQH�087,86��TXL�D�pFULW�XQ�OLYUH�VXU�OD�EDWDLOOH��DFFXVH�����RIILFLHUV�HW�SOXV�GH�������KRPPHV�
KRUV�GH�FRPEDW��0DLV�LO�\�D�OLHX�GH�SHQVHU�TXH�FHV�FKLIIUHV�VRQW�HQFRUH�DX-GHVVRXV�GH�OD�YpULWp� 
� 

 

/LHXWHQDQW�/RXLV�*$5526������������� 
([WUDLW�GH�7H[WH�SXEOLp�SDU�O¶$25�GH�5RXHQ 

© ,1)2&20 ª�Q�����-�+LVWRLUH 



�� 

 

/HV�QHZV�GH�O¶$PLFDOH 
 

-RXUQpHV�GH�OD�&DYDOHULH��OH�GLPDQFKH���RFWREUH 
 

0PH�%pDWULFH�%ʃʔʔʃʗʎʖ�7ʔʰʊʗ��ILOOH�GH�IHX�OH�FRORQHO�7ʔʰʊʗ�D�VRXKDLWp�SDUWLFLSHU�DX[�© -RXUQpHV�GHV�OD�&DYDOHULH ª�j�
3DULV� 
 

© 3RXU�FORUH�OHV�© -RXUQpHV�GH�OD�&DYDOHULH ª��O
81$%&&�RUJDQLVDLW�OH�GLPDQFKH���RFWREUH�GHV�DFWLYLWpV�j�OD�PpPRLUH�GH�
WRXV�OHV�FDYDOLHUV�PRUWV�SRXU�OD�)UDQFH�DX[TXHOV�IXUHQW�DVVRFLpV�OHV�FDPDUDGHV�GpFpGpV�DX�FRXUV�GH�O
DQQpH� 
 

8QH�MRXUQpH�TXL�GpEXWD�j����K����SDU�OD�0HVVH�GH�OD�&DYDOHULH�HQ�OD�FDWKpGUDOH�6DLQW-/RXLV�GHV�,QYDOLGHV��8Q�RIILFH�VREUH�
HW�UHFXHLOOL��DX�VRQ�GH�OD�YRL[�FULVWDOOLQH�G
XQ�MHXQH�FKDQWHXU�GH�OD�FDWKpGUDOH��'DQV�VRQ�KRPpOLH��PRQVHLJQHXU�$QWRLQH�
5ʑʏʃʐʇʖ��pYrTXH�DX[�DUPpHV�IUDQoDLVHV�UHSUHQDLW�XQH�GHYLVH�GH�FH�FRUSV�G
DUPH�SUHVWLJLHX[���© ,QLWLDWLYH��6pUpQLWp�HW�
(QWKRXVLDVPH ª�� 
 

/D�VRQQHULH�DX[�PRUWV�FO{WXUDLW�DYHF�VROHQQLWp�FHW�KRPPDJH�LQWHUJpQpUDWLRQQHO�VRXV�OHV�EDQQLqUHV�GH�OD�&DYDOHULH��3DV�GH�
SULVH� G
DUPH� HQ� FH� GHUQLHU� MRXU� FDU� GH� QRPEUHX[� MHXQHV� RIILFLHUV� G
DFWLYH� HW� GH� UpVHUYH� TXL� DYDLHQW� SDUWLFLSp� DX[����������������������
FpUpPRQLHV�GH�O
eFROH�GH�&DYDOHULH�GH�6DXPXU�SUpFpGHPPHQW�pWDLHQW�UHSDUWLV�HQ�PLVVLRQ� 
 

$SUqV�VRQ�GLVFRXUV�G
DFFXHLO�j�O
eFROH�0LOLWDLUH��OH�JpQpUDO�ʆ
$ʐʕʇʎʏʇ��SUpVLGHQW�GH�O¶81$%&&��SULYLOpJLDQW�OD�WUDQVPLV�
VLRQ�GHV�YDOHXUV��O
LPSRUWDQFH�GH�OD�UHQFRQWUH�HQWUH�OHV�SOXV�kJpV�HW�OHV�SOXV�MHXQHV�HW�OH�SDUWDJH�GHV�H[SpULHQFHV�GDQV�XQH�
DPELDQFH�IUDWHUQHOOH�© &HV�MHXQHV�QRXV�GRQQHQW�FRQILDQFH�HQ�O
DYHQLU�SDUFH�TX
LOV�VRQW�Oj��ILHUV�GH�FH�TXH�OHV�DQFLHQV�RQW�
DFFRPSOL��,OV�UHSUHQQHQW�OH�IODPEHDX ª��LQYLWDLW�DQFLHQV�HW�MHXQHV�RIILFLHUV�j�VH�UHWURXYHU�DX�FRXUV�G
XQ�UHSDV�FRQYLYLDO�R��
FKDFXQ�DYDLW�j�F°XU�O
pFRXWH�j�OD�IRLV�GH�O
H[SpULHQFH�GHV�DvQpV�HW�GHV�DWWHQWHV�GHV�SOXV�MHXQHV� 
 

(QILQ��OD�MRXUQpH�VH�WHUPLQHUD�j����K����DYHF�OH�UDYLYDJH�GH�OD�)ODPPH�VRXV�O¶$UF�GH�7ULRPSKH ª� 
 
 
 
 
 
 
 
 
 

 
 
 

%pDWULFH�%ʃʔʔʃʗʎʖ�7ʔʰʊʗ 
0HPEUH�GH�O¶$$���5&K-5&$ 

 
1RV�UpFLSLHQGDLUHV 

 
1RWUH� DPL� HW� FDPDUDGH� -DFTXHV� 0ʃʔʋʇ� D� pWp�������������
KRQRUp�SDU�OD�YLOOH�GH�&RXUEHYRLH� 
 

3RXU� LQIRUPDWLRQ� �� /¶RUGUH� HVW� GpFHUQp� j� WRXV�
OHV�PLOLWDLUHV� RX� FLYLOV� D\DQW� VHUYL� HQ�$IULTXH�
GX�1RUG� 
 

/D� PpGDLOOH� GpFOLQH� HQ� 2UGRQQDQFH� HW� HQ�������������
5pGXFWLRQ��(OOH�H[LVWH�pJDOHPHQW�HQ�EURQ]H�  
 

/¶LQVFULSWLRQ   © 0e'$,//(�'(�5(&211$,66$1&(�'(�/$�
1$7,21  ª�VXUPRQWH�XQ�ERXTXHW�GH�IHXLOOHV�GH�FKrQHV� 

 

1RWUH� DPL� HW� FDPDUDGH� 3DXO� ʆʋ� *ʋʑʘʃʐʐʋ� D� pWp� KRQRUp� GH� OD� PpGDLOOH� G¶RU� G¶DFWLRQ�������������������
QDWLRQDOH�GHV�VHUYLFHV�EpQpYROHV�HW�GH�GpYRXHPHQW� 
 

9RXV�FRQVWDWH]�TXH�QRWUH�DPL�SRUWH�VXU�VD�YHVWH�ILqUHPHQW�O¶LQVLJQH�GX��qPH�5&$� 
 

'¶DXWUH�SDUW��QRXV�DYRQV�DSSULV�TXH�GHX[�GH�QRV�PHPEUHV�VRQW�SUHVVHQWLV�j�GHV�IXWXUHV�
GpFRUDWLRQV�� /¶XQ� HVW� LVVX� GH� OD� JpQpUDWLRQ� $OJpULH� SRXU� OD� /pJLRQ� G¶KRQQHXU� HW� OH�������������
GHX[LqPH�SRXU� VRQ�DFWLYLWp�GDQV� OD� UpVHUYH�RSpUDWLRQQHOOH� DX� WLWUH�GH� OD�609�� pFKHORQ�
EURQ]H� 
 

¬�O¶HQVHPEOH�GH�QRV�PHPEUHV��O¶$PLFDOH�OHXU�DGUHVVH�VHV�SOXV�YLYHV�IpOLFLWDWLRQV� 
 

1RXYHOOHV�GH�QRV�DGKpUHQWV 
 

3DUPL�QRV�DPLV�DGKpUHQWV��QRXV�VRXKDLWRQV�UHQGUH�KRPPDJH�j�XQH�DPLH� 
 

0DGDPH�9pURQLTXH�:ʑʎʈʈ�D�IrWp�VHV�����DQV��OH���QRYHPEUH�������1RXV�VRPPHV�KHXUHX[�GH�VDYRLU�SDU�VRQ�ILOV�TX¶HOOH�
HVW�HQ�ERQQH�VDQWp�HW�HQ�SRVVHVVLRQ�GH�WRXWHV�VHV�IDFXOWpV��/RUVTXH�OH�FODLURQ�GH�O¶$UPLVWLFH�GX����QRYHPEUH����D�UHWHQWL�
HW�OHV�FORFKHV�UpSDQGDQW�MR\HXVHPHQW�OD�QRXYHOOH�RQW�VRQQp��XQH�SHWLWH�ILOOH�DYDLW�GpMj�TXHOTXHV�MRXUV�HW�pWDLW�SURPLVH�j�
XQH�ORQJXH�YLH��&¶HVW�DYHF�MRLH�TXH�QRXV�OXL�VRXKDLWRQV�XQ�© -R\HX[�DQQLYHUVDLUH ª�HW�GH�SURILWHU�HQFRUH�ORQJWHPSV�GH�VHV�
VRXYHQLUV�HW�GH�O¶DPRXU�GH�VHV�SURFKHV� 
 

9pURQLTXH�HVW�OD�V°XU�G¶XQ�GHV�Q{WUHV�PDOKHXUHXVHPHQW�SDUWL�WURS�YLWH��$QWRLQH�*ʇʔʄʇʔ�D�pWp�WXp�OH���VHSWHPEUH������
DX[�FRPEDWV�GH�0DUFLOO\��9pURQLTXH�HVW�GH�ORQJXH�GDWH�XQH�ILGqOH�GH�QRWUH�$PLFDOH�TX¶HOOH�D�LQWpJUpH�HQ������ 
 

6L� QRXV� DYRQV� UHQRXp� GHV� FRQWDFWV� DYHF� 0PH� %ʇʐʇʜʇʅʊ�� QRXV� DYRQV� SHUGX� GH� YXH� QRV� DPLV� �� -HDQ� 'RPLQLTXH����������������������
*ʔʑʕʘʃʎʇʖ�HW�-HDQ�-DFTXHV�%ʇʎʎʇʖʖʋ��� 
 

$ILQ�GH�PDLQWHQLU�QRWUH�UHODWLRQ�IDPLOLDOH��$QQLH�IDLW�OH�PD[LPXQ�GDQV�OHV�UHFKHUFKHV�DXSUqV�GHV�IDPLOOHV��GHV�DPLV�HW�GHV�
PDLULHV�FRQFHUQpHV� 

© ,1)2&20 ª�Q�����-�1HZV�$PLFDOH 

,QVLJQH�GX���
5&$ 



�� 

 

,Q�PHPRULDP 
 

'DQV�QRWUH�,1)2&20�SUpFpGHQW��QRXV�DYLRQV�pYRTXp�O¶pWDW�GH�VDQWH�GH�QRWUH�DPL�+RQRUp��0DOKHXUHXVHPHQW�
+RQRUp�QRXV�D�TXLWWp��GpEXW�VHSWHPEUH�GHUQLHU��DSUqV�XQH�ORQJXH�SpULRGH�GH�VRXFLV�GH�VDQWp� 
 

3RXU�PpPRLUH��� 
 

/¶XQ�GH�QRV�$PLV�QRXV�D�TXLWWpV��+RQRUp�&ʊʃʏʄʃʔʇʖʃʗʆ�HVW�GpFpGp�OH���VHSWHPEUH�GHUQLHU�GDQV�VD���qPH�
DQQpH�� 6HV� REVqTXHV� RQW� pWp� FpOpEUpHV� OH� MHXGL� ��� VHSWHPEUH� GDQV� VRQ� SD\V� QDWDO�� 6DLQW� /pRQDUG� GH�������
1REODW��+DXWH�9LHQQH���R��LO�UHSRVH�PDLQWHQDQW�GDQV�OH�FDYHDX�IDPLOLDO� 
 

+RQRUp�pWDLW�DGKpUHQW�GH�ORQJXH�GDWH�GH�QRWUH�$PLFDOH�TX¶LO�DYDLW�UHMRLQW�HQ������ 
 

,O� FRQVHUYDLW� HQ�PpPRLUH� WRXV� VHV� VRXYHQLUV�GX� WHPSV�GHV� FRPEDWV�R�� LO� DYDLW� pWp�G¶XQ�JUDQG�FRXUDJH�
�PDLV� FHOD� LO� Q¶HQ� SDUODLW� SDV�� FH� VRQW� GLYHUVHV� VRXUFHV� TXL� QRXV� RQW� SHUPLV� GH� O¶DSSUHQGUH�� ,O� DLPDLW�
PLHX[�SDUOHU�GH�VHV�)UqUHV�G¶$UPH�TXL�pWDLHQW�SRXU�OXL�SDUWLH�LQWpJUDQWH�HW�SUpFLHXVH�GH�VD�YLH� 
 

+RQRUp� pWDLW� WLWXODLUH� GH� OD� 0pGDLOOH� PLOLWDLUH� �FLWDWLRQ� SXEOLpH� DX� -2� GX� ������������� FRPSRUWDQW�������������
O¶DWWULEXWLRQ�GH�OD�&URL[�GH�JXHUUH�����������DYHF�SDOPH� 
 

¬�VRQ�pSRXVH��VHV�HQIDQWV��SHWLW-ILOV��O¶$PLFDOH�SUpVHQWH�VHV�FRQGROpDQFHV�DWWULVWpHV��1RXV�Q¶RXEOLHURQV�
SDV�+RQRUp� 
 

,O�DYDLW�pWp�JULqYHPHQW�EOHVVp�j�SOXVLHXUV�UHSULVHV��,O�VH�VRXYHQDLW�G¶XQ�IDLW�TXL� O¶DYDLW�SDUWLFXOLqUHPHQW�PDUTXp HW�QRXV�
DYDLW�IDLW�SDUYHQLU�XQ�GRFXPHQW�GRQW�FL-DSUqV�H[WUDLW � 
© /H�SHORWRQ�GX�VRXV-OLHXWHQDQW�0ʃʗʔʋʅʇ�SRXUVXLYDQW�VD�PLVVLRQ�SDU�6DXJJDUW��8QWHU6WDGLRQ�SDUYLHQW�j�'HOPHQVLQJHQ�R��
O¶$0� © 8OP ª� GX�0'/�0ʑʔʇʃʗ� HVW� DWWHLQWH� GH� WURLV� © SDQ]HUIDXVW ª�� 3DUPL� O¶pTXLSDJH� =ʇʕʍʋʐ� HVW� WXp�� OH�0'/�0ʑʔʇʃʗ���������������
9ʇʔʐʇʔʋʇ�HW�&ʊʃʏʄʃʔʇʖʃʗʆ�JUDYHPHQW�EOHVVpV��9ʇʔʐʇʔʋʇ�VHXO�SDUYLHQW�j�UHQWUHU ��0ʑʔʇʃʗ�HW�&ʊʃʏʄʃʔʇʖʃʗʆ�UHVWHQW�DX[�
PDLQV�GH�O¶HQQHPL��0DOJUp�XQH�EDWDLOOH�DVVH]�YLROHQWH�HQJDJpH�SDU�O¶HVFDGURQ�TXL�YHXW�OHV�GpOLYUHU� 
 

/H� OHQGHPDLQ�PDWLQ� LOV� VRQW� UHWURXYpV�� /¶HQQHPL� OHV� DYDLW� VRPPDLUHPHQW� SDQVpV� HW� DEDQGRQQpV� VXU� OH� WHUUDLQ��+RQRUp� D�����������
VXUYpFX�PDLV�OH�0'/�0ʑʔʇʃʗ�HVW�GpFpGp�OH�VRLU�PrPH ª� 
 

7pPRLJQDJH ��O¶XQ�GHV�)UqUHV�G¶$UPHV�G¶+RQRUp�&ʊʃʏʄʃʔʇʖʃʗʆ�–�<YHV�/ʃʗʔʋʑʎ�–�QRXV�D�IDLW�SDUYHQLU�XQ�H[WUDLW�GH�VHV�
VRXYHQLUV�GRQW�QRXV�UHSURGXLVRQV�FL-DSUqV�TXHOTXHV�IDLWV�� 
 

8WWHQZLOOHU ��<YHV�DYDLW�pWp�OXL-PrPH�JULqYHPHQW�EOHVVp�j�ERUG�GH�VRQ�$0�© )RQWHQR\ ª�ORUVTXH�VRQ�SHORWRQ��FRPPDQGp�
SDU�OH�OLHXWHQDQW�6ʑʏʏʃʔʋʘʃ��IXW�VXUYROp�SDU�GHX[�© 3LSHU-&XS ª�TXL�VH�VRQW�SDU�OD�VXLWH�UpYpOpV�DYRLU�pWp�YROpV�SDU�GHV�
66� j� XQH� EDWWHULH� DPpULFDLQH�� 3XLV� GHX[� &KDVVHXUV� TXL� OHV� RQW� VXUYROpV� RQW� DWWDTXp� XQH� SUHPLqUH� IRLV�� 3XLV� GHX[�����������������
QRXYHDX[�PLWUDLOODJHV�GH�© )RQWHQR\ ª��GH�O¶DFKDUQHPHQW�HW�OHV�GHX[�&KDVVHXUV�ILOHQW�1RUG-HVW��« 
 

<YHV�DYDLW�pWp�DPHQp�j�XQ�SUHPLHU�SRVWH�GH�VHFRXUV�SXLV�HQILQ�DSUqV�SOXVLHXUV�SpULSpWLHV�j�0HQJHQ�R�� LO�D�pWp�SULV�HQ�
FKDUJH�j�O¶K{SLWDO�SDU�XQH�DQWHQQH�PLOLWDLUH�IUDQoDLVH��«� 
 

© 'DQV� OD� VRLUpH�� RQ�DPqQH�GDQV� OD�JUDQGH� VDOOH�� R�� VH� UHSRVHQW�GH�QRPEUHX[� EOHVVpV�� XQ�KRPPH�JULqYHPHQW�EU�Op��������������
KXUODQW�GH�GRXOHXU��-H�QH�OH�UHFRQQDLV�SDV�PDLV�LO�V¶DJLW�GH�&ʊʃʏʄʃʔʇʖʃʗʆ��OH�YROWLJHXU�GH�O¶$0�© 8OP ª�GX��HU�SHORWRQ��
GpWUXLWH�j�'HOPHQVLQJHQ��j���NP�G¶8OP��KLHU�DSUqV-PLGL� 
 

,O�D�pWp�UpFXSpUp�SDU�O¶HVFDGURQ�FH�PDWLQ��ORUV�GH�OD�UHSULVH�GH�OD�SURJUHVVLRQ��9ʇʔʐʇʔʋʇ��OH�WLUHXU��VpULHXVHPHQW�EOHVVp�
DYDLW�SX�UHMRLQGUH�QRV� OLJQHV��/H�0'/�0ʑʔʇʃʗ�HW�&ʊʃʏʄʃʔʇʖʃʗʆ�pWDLHQW�UHVWpV�VXU�SODFH��,OV�DYDLHQW�pWp�VRPPDLUH�
PHQW�VRLJQpV�SDU�OHV�$OOHPDQGV�HW�ODLVVpV�VXU�SODFH�WRXWH�OD�QXLW��5pFXSpUp�SDU�O¶HVFDGURQ�FH�PDWLQ��0DUFHO�0ʑʔʇʃʗ��OH�
FKHI�G¶pTXLSDJH�GH�© 8OP ª��PRQ�DQFLHQ�WLUHXU�VXU�© )RQWHQR\ ª�QH�VXUYLYUD�SDV�j�VHV�EOHVVXUHV�HW�&ʊʃʏʄʃʔʇʖʃʗʆ�VH�
WURXYDLW�LFL�j�0HQJHQ��,O�V¶HQ�VRUWLUD ª���'pFqV�GH�0DUFHO�0RUHDX�OH������������ 

© ,1)2&20 ª�Q�����-�1HZV�$PLFDOH 



�� 

 

9RXV�rWHV�XQ�WRXW�SHWLW�QRPEUH�HQ�UHWDUG�GH�YRWUH�FRWLVDWLRQ��0HUFL�GH�ELHQ�YRXORLU�UpJXODULVHU�YRWUH�VLWXDWLRQ��/¶$PLFDOH�
HW�PRL-PrPH�YRXV�UHPHUFLRQV�GH�YRWUH�UpDFWLYLWp� 
 

$ILQ�GH�YRXV�pYLWHU�FHV�PXOWLSOHV�UHODQFHV��QRXV�SRXYRQV�YRXV�SURSRVHU�GH�PHWWUH�HQ�SODFH�XQ�YLUHPHQW�DQQXHO����-�������������������
MDQYLHU�GH�FKDTXH�DQQpH��� 
 

&L-MRLQW��QRWUH�5,%�DILQ�TXH�YRXV�SXLVVLH]�pWDEOLU�YRWUH�YLUHPHQW�DQQXHO�� 
 
 
 
 
 
 
· &HWWH� VROXWLRQ� SURSRVpH�� YRXV� SHUPHW� HQ� SULRULWp� GH� QH� SDV�
RXEOLHU�YRWUH�DGKpVLRQ�DXSUqV�GH�QRWUH�IDPLOOH� 
· &HWWH�VROXWLRQ�YRXV�SHUPHW�G¶rWUH�V\VWpPDWLTXHPHQW�j�MRXU�GH�
YRV�FRWLVDWLRQV�DQQpH�SDU�DQQpH� 
· &HWWH� VROXWLRQ� YRXV� SHUPHW� G¶rWUH� VHUHLQ� HW� j� MRXU� GH� YRV���������������
FRWLVDWLRQ�DQQXHOOHPHQW� 
· &HWWH� VROXWLRQ� SHUPHW� XQH� PHLOOHXUH� VROXWLRQ� GH� JHVWLRQ� GH�
QRV�DGKpUHQWV� 
· &HWWH�VROXWLRQ�pYLWH�WRXWHV�UHODQFHV�GH�QRWUH�SDUW� 
· &HWWH�VROXWLRQ�HVW�SpUHQQH�SRXU�OD�JHVWLRQ�GH�O¶$PLFDOH� 
 
 
 
 
 
 

$QQLH�HW�PRL-PrPH�UHVWRQV�j�YRWUH�GLVSRVLWLRQ�SRXU�WRXWHV�LQWHUURJDWLRQV�GH�YRWUH�SDUW� 
 

6DFKH]�TXH�PDOJUp�PHV�REOLJDWLRQV� TXRWLGLHQQHV�� MH� VXLV� HW� UHVWH� MRLJQDEOH� j� WLWUH�SHUVRQQHO��%LHQ� TXH�$QQLH� HVW�PRQ������������
LQWHUIDFH��MH�UHVWH�YRWUH�LQWHUORFXWHXU�SRXU�WRXWHV�GpPDUFKHV�DGPLQLVWUDWLYHV� 
 

%LHQ� TXH�$QQLH� HVW� HW� UHVWH� YRWUH� LQWHUORFXWULFH� SUpIpUpH� HW� SULYLOpJLpH� TXL� HVW� OH� F°XU� GH� QRWUH� DPLFDOH�� YRXV� rWHV� XQ�������������
FHUWDLQ�QRPEUH�j�PH�TXHVWLRQQHU�VXU�GHV�VXMHWV�GLYHUV�HW�YDULpV��-H�UpSRQGV�DX�PLHX[�GH�PHV�FRPSpWHQFHV��j�GpIDXW��MH�
OHV�RULHQWH�VXU�OHV�DGPLQLVWUDWLRQV�FRQFHUQpHV�VHORQ�OH�VXMHW�" 
 

(QILQ��VDFKH]�TXH�$QQLH�HW�PRL-PrPH�VRPPHV�j�YRWUH�GLVSRVLWLRQ�VXU�WRXV�OHV�VXMHWV�TXH�YRXV�VRXKDLWH]�pYRTXHU� 
 

,O�D�IDOOX�SOXV�GH�WURLV�DQV�SRXU�pFULUH�FHW�RXYUDJH�TXL�VHUD�QRWUH�KLVWRLUH��FHOXL�GX���5&$�� 
 

9RXV�WURXYHUH]�HQ�GHUQLqUH�SDJH�OH�ERQ�GH�VRXVFULSWLRQ�GX�OLYUH��3RXU�WRXWH�FRPPDQGH��FHOOH-FL�GHYUD�rWUH�DFFRPSDJQpH�
G¶XQ�FKqTXH�GH�UqJOHPHQW��,O�VHUD�HQFDLVVp�VHXOHPHQW�OH�MRXU�GH�O¶H[SpGLWLRQ�GH�OD�FRPPDQGH��IpYULHU������� 
 

/H�ERQ�GH�VRXVFULSWLRQ�HVW�YDODEOH�MXVTX¶DX����MDQYLHU�SURFKDLQ��9RXV�EpQpILFLH]�GH�OD�JUDWXLWp�GHV�IUDLV�GH�SRUW��¬�O¶LVVXH��
OH�SUL[�VHUD�DXJPHQWp�GX�PRQWDQW�GH�OD�SDUWLFLSDWLRQ�GHV�IUDLV�G¶H[SpGLWLRQ� 
 

'DQV�OH�FDV�R��QRXV�UpDOLVHURQV�GHV�UpVXOWDWV�SRVLWLIV��OHV�EpQpILFHV�VHURQW�WUDQVPLV�j�© 7(55(�)5$7(51,7e ª� 

$SSHO�j�FRWLVDWLRQ����� 
 

0DOJUp� OD� QRXYHOOH� DXJPHQWDWLRQ� �DX� �HU� MDQYLHU�� GHV� IUDLV� G¶DIIUDQFKLVVHPHQW� GX� FRXUULHU� GHSXLV� FHV� FLQT� GHUQLqUHV��������������
DQQpHV�� OH� PRQWDQW� GHV� FRWLVDWLRQV� Q¶DXJPHQWHUD� SDV� HW� MDPDLV�� '¶DXWUH� SDUW�� MH� UHPHUFLH� FHUWDLQV� G¶HQWUH� YRXV� TXL����������������
VRXWLHQQHQW�QRWUH�$PLFDOH�JUkFH�j�YRV�GRQV� 
 

1RWUH�$PLFDOH�Q¶D� MDPDLV� VROOLFLWp� OD�PRLQGUH� VXEYHQWLRQ��1RXV� UHVWRQV� WRXMRXUV� DXWRILQDQFpV�SDU� OHV� FRWLVDWLRQV� HW� MH��
UHPHUFLH�YLYHPHQW�O¶HQVHPEOH�GHV�DGKpUHQWV�SRXU�FHV�GpFHQQLHV�GH�ILGpOLWp� 
 

/H�PRQWDQW�DQQXHO�SRXU�OD�FRWLVDWLRQ������HVW�� 
 -�������¼�SRXU�OHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 
 -�������¼�SRXU�OHV�pSRXVHV�HW�YHXYHV 
 -�������¼�SRXU�OHV�V\PSDWKLVDQWV 
 

9RWUH�FKqTXH�OLEHOOp�j�O¶RUGUH�GH�© $PLFDOH�GHV�$QFLHQV�GHV��qPHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH ª� 
 

0HUFL�G¶DGUHVVHU�YRWUH�FRXUULHU�j���$QQLH�9ʋʎʎʇ 
6DLQW-0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH�-�������&/(50217-)HUUDQG 
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