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%XOOHWLQ�GH�OLDLVRQ�Q����—�-XLQ������ 
*LURQGH�� 

/RW-HW-*DURQQH 

'RUGRJQH 

 Le mot du Président 
&HV�GHUQLHUV�VL[�PRLV�DXURQW�pWp�ULFKHV�HQ�pYqQHPHQWV�SRXU�QRWUH�6HFWHXU�� 

· pYROXWLRQ� GX� QRP� GH� QRWUH� DVVRFLDWLRQ� TXL� GHYLHQW� $125$$(�� HQ�
FRKpUHQFH�DYHF�O¶pYROXWLRQ�GX�QRP�GH�QRWUH�$UPpH�� 

· FKDQJHPHQW� GH� SUpVLGHQW� UpJLRQDO� �� OH� /&/� �+�� *LOOHV� &$67$,*1('(�
VXFFqGH�DX�/&/��+��*pUDUG�-28*/$6�� 

· WURLVLqPH�SODFH�DX�WURSKpH�© (QWUDLGH�$125$$( ª�GH�OD�&RXSH�/RLVRQ�� 

· (Q�SOXV�GHV�DFWLYLWpV�PXWXDOLVpHV��RUJDQLVDWLRQ�GH�PDQLIHVWDWLRQV�VLJQLILFDWLYHV�� 
-� OD� FpUpPRQLH�PLOLWDLUH� SRXU� OHV� ���� DQV� GH�0DUFHO� %(57+20(�� HQ� FRRSpUDWLRQ� DYHF�
O¶$10210�HW�OH�FROOqJH�(OLH�)DXUH�GH�6DLQWH-)R\-OD-*UDQGH��3UpVLGpH�SDU�OH�&2/�/XGRYLF�
/285,28��FRPPDQGDQW�OD�%$������HW�FRQGXLWH�SDU�OH�/&/� �+��-DFTXHV�-2866$,1��FHWWH�
FpUpPRQLH�SHUPLW�j�GHV�FROOpJLHQV�GH��qPH�G¶KRQRUHU�WUqV�FRQFUqWHPHQW�XQ�V\PEROH�YLYDQW�
GH�O¶HQJDJHPHQW�WRWDO�HQYHUV�OD�1DWLRQ�� 

-� XQ� VpPLQDLUH� GH� UpIOH[LRQ� VXU� OH� WKqPH�© FRPPHQW� DPpOLRUHU� QRWUH� DWWUDFWLYLWp� " ª�� /D�
SDJH�)DFHERRN�© $125$$(�����*X\HQQH ª�HQ�HVW�OH�SUHPLHU�IUXLW�� 

-� OD� UpDOLVDWLRQ� LQQRYDQWH�� DX� VHLQ� GX� FROOqJH� (OLH� )DXUH�� G¶XQ� (VFDSH� JDPH�� LPDJLQp� HW�
UpDOLVp�SDU�OH�&2/��+��3KLOLSSH�/$7$67(��DXWRXU�GH�O¶RSpUDWLRQ�)5$1.721�� 

- OH�WUDGLWLRQQHO�PpFKRXL�UpDOLVp��FHWWH�DQQpH��DX�PHVV�GHV�RIILFLHUV�GH�OD�%$�����GH�&D]DX[��
HQ�SUpVHQFH�GHV�FRPPDQGDQWV�GHV�%$����������HW����� 

7RXWHV�FHV�DFWLYLWpV� VRQW�QRWUH�© F°XU�GH�PpWLHU ª ��UD\RQQHPHQW�GH� O¶$UPpH�GH� O¶DLU�HW�GH�
O¶HVSDFH��GHYRLU�GH�PpPRLUH��PDLQWLHQ�GX�OLHQ�$UPpH-MHXQHVVH�HW�FRKpVLRQ� 

0DLV��FHWWH�SpULRGH�D�DXVVL�pWp�OH�WKpkWUH�GX�GHUQLHU�HQYRO�GH�GHX[�SHUVRQQDOLWpV � 
-� &'7� �+��(PLOH�5LFKDUG��GDQV�VD�FHQWLqPH�DQQpH��$� O¶LQVWDU�GH�0DUFHO�%HUWKRPp�� LO�DYDLW�
IDLW�SDUWLH�GHV�IDPHX[�*URXSHV�ORXUGV � 

-� *&$���6��-HDQ�521'(/��DOLDV�-DQR��&RPPDQGDQW�OHV�)RUFHV�$pULHQQHV�HW�2IILFLHU�*pQpUDO�
GH�=RQH�GH�'pIHQVH�HW�GH�6pFXULWp�6XG-2XHVW�GH������j������ 

© $LQVL�YD�OD�YLH��TX¶j�OD�ILQ��HOOH�VH�FDVVH ª�� 

/H�6HFWHXU��TXDQW�j�OXL��FRQWLQXH�G¶DYDQFHU�DYHF�QRWDPPHQW�GHX[�SURMHWV�PDMHXUV�SRXU������� 
- OD�UHFRQGXFWLRQ��DYHF�O¶DVVRFLDWLRQ�%DQG¶D�*RVV��GH�O¶RSpUDWLRQ�© 5rYHV�GH�JRVVH ª�DYHF��HQ�
SRLQW�G¶RUJXH��O¶DFFXHLO�G¶XQH�pWDSH�GX�WRXU�GH�)UDQFH�DpULHQ��OH����PDL��VXU�OD�%$������ 

- �OD�PLVH�j�O¶KRQQHXU�GH�0DUFHO�,66$57,(5��SLRQQLHU�PpFRQQX�GH�O¶DYLDWLRQ��DXWRXU�GH�WURLV�
pYqQHPHQWV���VWDWLRQ�GH�WUDP�© &DGHUD-,VVDUWLHU ª��SODTXH�FRPPpPRUDWLYH�j�O¶DpURSRUW�HW�
H[SRVLWLRQ�© 'H�0DUFHO�,66$57,(5�j�O¶DpURSRUW�LQWHUQDWLRQDO�GH�%RUGHDX[�0pULJQDF ª� 

&HV�UpXVVLWHV�HW�FHV�SURMHWV�VRQW�OH�IUXLW�GH�OD�YRORQWp��GH�O¶LPDJLQDWLRQ�HW�GH�O¶LQYHVWLVVHPHQW��
SRQFWXHO�RX�UpJXOLHU��G¶DGKpUHQWV�EpQpYROHV�SRXU�TXH�YLYH�HW�UD\RQQH�QRWUH�6HFWHXU��4X¶LOV�HQ�
VRLHQW�YLYHPHQW�HW�FKDOHXUHXVHPHQW�UHPHUFLpV��6DQV�HX[�ULHQ�QH�VHUDLW�SRVVLEOH� 

-H�YRXV�VRXKDLWH��j�WRXWHV�HW�j�WRXV��XQH�H[FHOOHQWH�SpULRGH�HVWLYDOH�DYDQW�GH�VH�UHWURXYHU�HQ�
VHSWHPEUH�SRXU�GH�QRXYHOOHV�DYHQWXUHV�� 
 
 

��������������������������������������������������������������������������������������������������������&RORQHO��+��6\OYDLQ�%$5(7 
��������������������������������������������������������������������������������������3UpVLGHQW�GX�6HFWHXU�����*X\HQQH�GH�O¶$125$$( 

 

 

3����/H�PRW�GX�SUpVLGHQW 

3����$*�5pJLRQ�HW�6HFWHXU 

3����&RQYHQWLRQ�%$�������&RXSH�
/RLVRQ���6pPLQDLUH 

3����'HUQLHUV�HQYROV 

3����&pUpPRQLHV�0LFKHO�&52&,�
HW�*UXQ-%RUGDV 

3����&DUROLQH�$LJOH���&RQFHUW�GH�
VROLGDULWp���(QWUHWLHQ�VWqOH 

3����&RPSWH-UHQGX�&RQIpUHQFH�
GX�*&$�/+(5%(77( 

3����������DQV�GH�0DUFHO�%HUWKRPp 

3�����$FWLYLWpV�GHV�EDVHV 

3��������,OV�QRXV�RQW�UHMRLQWV 

3�����(VFDSH�*DPH�)UDQNWRQ���
$GKpUHQWV�j�O¶KRQQHXU 

3�����$FWLYLWpV�PXWXDOLVpHV 

3�����0pFKRXL�GHV�UpVHUYHV 

3�����5pVHDX[�VRFLDX[���$FWLYLWpV�
j�YHQLU���)UDQFH�0XWXDOLVWH 

',5(&7(85�'(�/$�38%/,&$7,21���&RORQHO��+��6\OYDLQ�%$5(7 

5pGDFWULFH����/77��5&��6\OYLD�*,5$/ 

&RPLWp�GH�UpGDFWLRQ�����&2/��+��5HQp�&/$0(16��3KLOLSSH��/$7$67(�� 

%HUQDUG�528=$8'��/&/��+��&KULVWLQH�$8=28 

6LWH�LQWHUQHW���DQRUDD�RUJ� 

$125$$(�6HFWHXU�*X\HQQH�-�%$�����-�&DVHUQH�1DQVRXW\�����UXH�GH�%qJOHV�-�&6�������������%25'($8;�&pGH[ 
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�^^�D�>����EEh�>>��Z�'/KE�>����ŽŶĞ�^ƵĚ-KƵĞƐƚ�;ϵ�ĨĠǀƌŝĞƌ�ϮϬϮϮ Ϳ 
  
(Q�SUpVHQFH� GX�&RORQHO� �52��3KLOLSSH�0$6&,$�� 3UpVLGHQW�1DWLRQDO�� O¶DVVHPEOpH� UpJLRQDOH� GH� O¶$125$$�
V¶HVW�WHQXH�OH�PHUFUHGL���IpYULHU�VRXV�OD�SUpVLGHQFH�GX�/&/��+��*pUDUG�-28*/$6� 

$�O¶LVVXH�GH�VHV�QHXI�DQQpHV�j�OD�WrWH�GH�OD�]RQH�6XG-2XHVW��OH�/&/��+��-28*/$6�D�VRXKDLWp�SDVVHU�OD�PDLQ�
DSUqV�DYRLU�UHPHUFLp�FKDOHXUHXVHPHQW�OHV�SUpVLGHQWV�GH�6HFWHXUV��/H�/&/��+��*LOOHV�&$67$,*1('(��pOX�
j�O¶XQDQLPLWp�QRXYHDX�3UpVLGHQW�GH�OD�=RQH�6XG-2XHVW��OXL�VXFFqGH�  
  
/H�3UpVLGHQW�1DWLRQDO�D�UHPHUFLp�*pUDUG�SRXU�OH�WUDYDLO�DFFRPSOL�HQ�WDQW�TXH�3UpVLGHQW�GH�
=RQH�6XG-2XHVW�HW�VRXOLJQp�O¶pWURLWH�FROODERUDWLRQ�HQWUH�OH�6LqJH�HW�OH�3UpVLGHQW�GH�=RQH� 

 
/LHXWHQDQW-&RORQHO��+��*,//(6�&$67$,*1('(��QRXYHDX�3UpVLGHQW�UpJLRQDO 

3RVLWLRQ�SHUVRQQHOOH���PDULp����HQIDQWV�����DQV��GLSO{Pp�G¶(WXGHV�6XSpULHXUHV�&RPPHU�
FLDOHV�$GPLQLVWUDWLYHV�HW�)LQDQFLqUHV� �(6&$(������RSWLRQ� ILQDQFHV�FRPSWDELOLWp��4XDOLWp�GH�
3DUWHQDLUH�GH�OD�'pIHQVH�1DWLRQDOH�DWWULEXpH�SDU�DUUrWp�PLQLVWpULHO�GX����GpFHPEUH������ 

3RVLWLRQ� PLOLWDLUH� ��/LHXWHQDQW-&RORQHO�GH�UpVHUYH�DIIHFWp�VXU�OD�%$�����GHSXLV�������VSp�
FLDOLWp�IXVLOLHU�FRPPDQGR��,O�HVW�WLWXODLUH�GX�EUHYHW�PLOLWDLUH�SDUDFKXWLVWH���������GX�'LSO{PH�
G¶(WXGHV�0LOLWDLUHV�GH�5pVHUYHV� ������� HW�GX�%UHYHW� GH�4XDOLILFDWLRQ�0LOLWDLUH� G¶2IILFLHU�GH�
5pVHUYH�������� 
,O�D�RFFXSp�OHV�SRVWHV�G¶DGMRLQW�j�O¶HVFDGURQ�GH�SURWHFWLRQ�MXVTX¶HQ������SXLV�25$�063�MXV�
TX¶HQ������HW�DGMRLQW�DX�FRPPDQGDQW�GH�O¶LQVWUXFWLRQ�MXVTX¶HQ������ 
$XGLWHXU�GH�O¶,+('1������6HVVLRQ�UpJLRQDOH��HQ�������,O�HVW�&KHYDOLHU�GH�O¶2UGUH�1DWLRQDO�GX�
0pULWH�������� 
3RVLWLRQ� SURIHVVLRQQHOOH� �� &RQVXOWDQW�VHQLRU��JpUDQW�GH�,QWHUQDWLRQDO�%XVLQHVV�&RQVXO�
WLQJ��VSpFLDOLVp�GDQV�OHV�LQWHUYHQWLRQV�DXSUqV�GHV�30(��,O�HVW�� 

-�PLVVLRQQp�GHSXLV����DQV�SDU�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��GHV�DGPLQLVWUDWLRQV�RX�GHV�HQ�
WUHSULVHV�SULYpHV�GDQV�OH�VXLYL�GH�SURMHWV���&UpDWLRQ��GpYHORSSHPHQW��FHVVLRQ��FULVH�«��� 

-�PDQGDWp�GHSXLV������SDU�GHV�7ULEXQDX[�GH�&RPPHUFH�SRXU�GHV�PLVVLRQV�GH�PDQGDWDLUH�
DG-KRF�HW�GH�FRQFLOLDWHXU� 

,O�SDUWLFLSH��FRPPH�H[SHUW��DX[�SURJUDPPHV�VXLYDQWV � 
-�����-�������SURJUDPPH�HXURSpHQ�(&,3���pODERUDWLRQ�GH�SDUWHQDULDWV�HQWUH�VRFLpWpV�IUDQoDLVHV�HW�LVUDpOLHQQHV��� 
-�����-����-��������SURJUDPPH�$,'$��UHFRQYHUVLRQ�GHV�LQGXVWULHV�GH�GpIHQVH�HQ�$TXLWDLQH��� 
-��������UpGDFWHXU�GH�OD�FKDUWH�pFRQRPLTXH��GRXDQLqUH�HW�ILVFDOH�GH�OD�VHXOH�]RQH�IUDQFKH�SRUWXDLUH�IUDQoDLVH�� 
-�����-�����DYHF�OH�FDELQHW�675$71(7�GLYHUVLILFDWLRQ�GHV�VRXV-WUDLWDQWV�GH�OD�62*(50$�� 
-�����-j������H[SHUW�UpIpUHQFp�SRXU�O¶DFWLRQ�&5,'(0��&RPSpWLWLYLWp�5HGpSORLHPHQW�,QGXVWULHO�'pYHORSSHPHQW�GHV�
(QWUHSULVHV�GH�OD�0pWDOOXUJLH��PRQWpH�SDU�O¶8QLRQ�GHV�,QGXVWULHV�HW�0pWLHUV�GH�OD�0pWDOOXUJLH�ILQDQFpH�SDU�O¶(WDW�HW�
OD�5pJLRQ�$TXLWDLQH� 

3RVLWLRQ� $125$$(� ��LO�LQWqJUH�OH�VHFWHXU�����HQ������FRPPH�GpOpJXp�MHXQHV�SXLV�7UpVRULHU�HW�3UpVLGHQW�GH������
j������� 
 
 

�^^�D�>����EEh�>>���h�^��d�hZ���������IpYULHU������  
 
 

&HWWH�DVVHPEOpH�D�UpXQL�HQ�SUpVHQWLHO�HW�HQ�GLVWDQFLHO�XQH�VRL[DQWDLQH�G¶DGKpUHQWV�� 
$SUqV�OH�UDSSRUW�PRUDO�SUpVHQWp�SDU�OH�&RORQHO��+��6\OYDLQ�%$5(7�HW�OH�UDSSRUW�ILQDQFLHU��SDU�OH�&1(��5&��0LFKHO�
*$1*/2))��O¶DVVHPEOpH�D�pOX�OH�WLHUV�VRUWDQW�GX�&RPLWp�GH�6HFWHXU�� 
6RQW�UHFRQGXLWV� OH�&2/� �+��%HUQDUG�528=$8'�� OHV�/&/� �+��3LHUUH�%$5�
526� HW�5REHUW� )28,//27� HW� OH� /77� �+��6\OYLD�*,5$/��'HX[� QRXYHDX[�
PHPEUHV�VRQW�pOXV���/&/��+��&KULVWLQH�$8=28�HW�/77��+��-DFN\�)5(0<�   
(Q�YLVLRFRQIpUHQFH��1LFROH�6&+5$'(5�D�HQVXLWH�H[SOLTXp� OD�SOXV-YDOXH�
GH�OD�PpGLDWLRQ�GDQV�OHV�FRQIOLWV�TXRWLGLHQV�HW�D�SURSRVp�VRQ�DLGH�DX[�DG�
KpUHQWV�TXL�VRXKDLWHUDLHQW�GHV�FRQVHLOV�GDQV�FH�GRPDLQH� 
$SUqV�DYRLU�UDSSHOp�VRQ�SRVLWLRQQHPHQW�HQWUH�OH�6LqJH�HW�OHV�6HFWHXUV��OH�
QRXYHDX� 3UpVLGHQW� GH� OD� UpJLRQ� 6XG-2XHVW�� OH� /&/� �+�� *LOOHV� &$6�
7$,*1('(��UpFHPPHQW�pOX��D�LQVLVWp�VXU�OH�IDLW�TX¶LO�pWDLW�XQ�IDFLOLWDWHXU�HQWUH�FHV�GHX[�HQWLWpV�   
/D�PDWLQpH�GH�WUDYDLO�V¶HVW�FO{WXUpH�SDU�XQ�V\PSDWKLTXH�GpMHXQHU�SULV�HQ�FRPPXQ�DX�UHVWDXUDQW�GH�O¶+{WHO�
0HUFXUH�GH�0pULJQDF�  



� 

 

/H����GpFHPEUH�������OH�FRORQHO�/XGRYLF�/285,28��FRPPDQGDQW�
OD�EDVH�DpULHQQH������D�VLJQp�OD�&RQYHQWLRQ�TXL�OLH�OD�EDVH�DX�6HF�
WHXU�*X\HQQH�GH�O¶$125$$(�HW�DX[�6HFWLRQV�*LURQGH�HW�'RU�
GRJQH�GH�O¶$1625$$(�   

&HWWH�FRQYHQWLRQ�SUpFLVH�OHV�GURLWV�HW�GHYRLUV�PXWXHOV�HQWUH�OHV�
DVVRFLDWLRQV�HW�OD�EDVH�GDQV�WRXV�OHV�GRPDLQHV�OHV�LPSOLTXDQW�   

&H�GRFXPHQW�FRQVWLWXH�XQH�GpFOLQDLVRQ�ORFDOH�GH�OD�&RQYHQWLRQ�
VLJQpH�HQWUH�O¶$UPpH�GH�O¶DLU�HW�GH�O¶(VSDFH��O¶$125$$(�HW�O¶$1�
625$$(��3RXU�PpPRLUH��FHWWH�FRQYHQWLRQ�FRPPXQH�HQWUH�O¶$$(�
HW�QRV�GHX[�DVVRFLDWLRQV�HVW�XQH�SUHPLqUH��+DELWXHOOHPHQW��FKD�
FXQH�G¶HOOHV�VLJQDLW�VD�SURSUH�FRQYHQWLRQ��&¶HVW�PDQLIHVWHPHQW�OH�VLJQH�SRVLWLI�GX�UDSSURFKHPHQW�YRXOX�
SDU�QRV�DXWRULWpV�   
 

  

/RUV� GH� O¶DVVHPEOpH� JpQpUDOH� GH� O¶(Q�
WUDLGH�$125$$��(�$125$$��TXL�V¶HVW�
WHQXH�j�3$5,6�OH����DYULO�������OH�6HF�
WHXU� ���� V¶HVW� YX� UHPHWWUH� OH� �qPH� SUL[�
GX� © 7URSKpH� (QWUDLGH� $125$$�
���� ª�� $SUqV� OD� SUHPLqUH� SODFH� HQ�
������ OD� GHX[LqPH� HQ� ������ FHWWH� Up�
FRPSHQVH�UHFRQQDvW�HW�PHW�HQ�DYDQW�OH�
WUDYDLO�GH�IRQG�IRXUQLW�SDU�OH�6HFWHXU� 

8Q�JUDQG�PHUFL�j�WRXV�FHX[�TXL�FRQVD�
FUHQW� GX� WHPSV� �HW� SDV� TXH�« ��� SRXU�
UHQGUH� QRWUH� 6HFWHXU� DWWUDFWLI�� *D�
JHRQV� TXH� QRXV� UHWURXYHURQV� OD�
SUHPLqUH�SODFH�HQ����� �  

/H�PHUFUHGL����PDL��XQH�TXLQ]DLQH�G¶DGKpUHQWV�V¶HVW�UHWURXYpH�HQ�VpPLQDLUH�GH�© UHPXH-PpQLQJHV ª�DX�FHQWUH�
VSLULWXHO�GH�OD�6ROLWXGH�j�0$57,//$&��FDGUH�PDJQLILTXH�R��QRXV�DYRQV�UHoX�XQ�DFFXHLO�WUqV�FKDOHXUHX[�  

3DUWDQW�GH���FRQVWDWV�LGHQWLILpV�ORUV�GH�O¶$*�GX�6HFWHXU�TXH�VRQW���O¶pURVLRQ�UpJXOLqUH�GH�O¶DGKpVLRQ�GH�MHXQHV�Up�
VHUYLVWHV�RSpUDWLRQQHOV�HW�OD�QpFHVVLWp�GH�G\QDPLVHU�QRWUH�FRP�
PXQLFDWLRQ�� OHV�SDUWLFLSDQWV� VH� VRQW� HPSOR\pV� j� LGHQWLILHU�GHV�
VROXWLRQV�UpDOLVWHV��/¶REMHFWLI�pWDLW�GH�GpILQLU�XQ�SODQ�GH�YRO�SHU�
PHWWDQW��GH�SURJUHVVHU�  

/D�MRXUQpH�D�pWp�RXYHUWH�SDU�O¶LQWHUYHQWLRQ�GX�&1(�$OH[�&+$,�
*1$8'��MHXQH�UpVHUYLVWH�RSpUDWLRQQHO��VXU�OHV�UDLVRQV�TXL�O¶RQW�
FRQGXLW� j� TXLWWHU� OH� 6HFWHXU�� /HV� SDUWLFLSDQWV� VH� VRQW� HQVXLWH�
VFLQGpV� HQ�GHX[� JURXSHV��$SUqV� XQH�PDWLQpH�GH� UpIOH[LRQ� LQ�
WHQVH�HW�XQ�WUDYDLO�GH�V\QWKqVH�ULJRXUHX[�� LO�HVW�DSSDUX�TXH�OD�
FRPPXQLFDWLRQ�FRQVWLWXDLW�OH�SRLQW�IRFDO�GHV�DFWLRQV�j�PHQHU �  

$�SDUWLU�GH�FH�FRQVWDW�� O¶DVVHPEOpH�D�pWDEOL�XQ�© SODQ�GH�YRO ª�
SRUWDQW�VXU�OH�UHQIRUFHPHQW�GH�OD�FHOOXOH�FRPPXQLFDWLRQ��OH�GpYHORSSHPHQW�GHV�UpVHDX[�VRFLDX[��OD�UpYLVLRQ�GH�
OD�SpULRGLFLWp�GX�EXOOHWLQ�HW�O¶DFWXDOLVDWLRQ�GH�QRV�YHFWHXUV�GH�FRPPXQLFDWLRQ� 

/¶RXYHUWXUH�GH�OD�SDJH�)DFHERRN�© $125$$(�����*X\HQQH ª�FRQVWLWXH�OD�SUHPLqUH�DFWLRQ�SRXU�GRQ�
QHU�SOXV�GH�UpDFWLYLWp��GH�G\QDPLVPH�HW�G¶RXYHUWXUH�j�QRWUH�FRPPXQLFDWLRQ��&HWWH�SDJH�HVW�OD�Y{WUH�HW�QRXV�
YRXV�LQFLWRQV�j�OD�FRQVXOWHU�HW�OD�FRPPHQWHU�SRXU�OD�IDLUH�YLYUH� 

8QH�UpIOH[LRQ�GRLW�pJDOHPHQW�rWUH�PHQpH�VXU�O¶LQWpJUDWLRQ�G¶DFWLYLWpV�SOXV�G\QDPLTXHV�HW�OXGLTXHV�HW�VXU�OD�Qp�
FHVVLWp�G¶HQ�IDFLOLWHU�OD�SDUWLFLSDWLRQ�DX�SOXV�JUDQG�QRPEUH��QRWDPPHQW�DX[�DGKpUHQWV�HQFRUH�DFWLIV� 
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&RPPDQGDQW��+��ePLOH�5,&+$5' 

/H��HU�DYULO�������j����DQV��LO�V¶HQJDJH�j�6DORQ�GH�3URYHQFH��HW�HVW�HQYR\p�j�5$%$7��
DX�0DURF�R��LO�LQWqJUH�OH�*URXSH�GH�&KDVVH�����FRPPH�PpFDQLFLHQ�VRO� 

(PEDUTXp�SRXU�/LYHUSRRO�OH���QRYHPEUH�������DIIHFWp�DX�JURXSH�*X\HQQH��ePLOH�
5,&+$5'�UHMRLQW�GRQF� OD�5R\DO�$LU�)RUFH��$SUqV�XQH� LQVWUXFWLRQ�GH� WURLV�PRLV�
GDQV� OHV� pFROHV� DQJODLVHV� GH� VSpFLDOLWp�� TXDOLILp� PLWUDLOOHXU�� DIIHFWp� VXU� OD� EDVH�
G¶(/9,1*721�� LO� SDUWLFLSHUD�j� ���PLVVLRQV�GH�ERPEDUGHPHQWV� VXU� OHV� VLWHV� LQ�
GXVWULHOV�GH�O¶$OOHPDJQH�QD]LH��3RXU�FHV�IDLWV�GH�JXHUUH��ePLOH�5,&+$5'�UHFHYUD�
OD�&URL[�GH�*XHUUH���-���DYHF�SDOPH�HW� OD�&URL[�GH�&RPEDWWDQW�YRORQWDLUH�DYHF�

EDUUHWWH�© *XHUUH���-��ª� 

¬� OD� ILQ� ������ XQ� QRXYHDX� © 7RXU� G¶RSpUDWLRQV ª� HQ� ,QGRFKLQH�� OXL� YDOXW� O¶DWWULEXWLRQ� GH� OD� &URL[� GH�
*XHUUH�GHV�72(�DYHF�SDOPH�DSUqV�����KHXUHV�GH�YRO�RSpUDWLRQQHOV� 

,O�TXLWWD�O¶$UPpH�GH�O¶DLU�OH����PDL�������DYHF�� ����KHXUHV�GH�YRO�GRQW�����KHXUHV�GH�QXLW��,O�pWDLW�2IIL�
FLHU�GH�OD�/pJLRQ�G¶+RQQHXU��WLWXODLUH�GH�OD�0pGDLOOH�0LOLWDLUH��2IILFLHU�GDQV�O¶2UGUH�1DWLRQDO�GX�0pULWH��
&URL[�GH�JXHUUH���-���DYHF�SDOPH��&RPEDWWDQW�YRORQWDLUH�EDUUHWWH���-����FURL[�GH�OD�YDOHXU�PLOLWDLUH� 

0HPEUH�j�YLH�GH� O¶$125$$(�� OH�&RPPDQGDQW�ePLOH�5,&+$5'�HVW�GpFpGp� OH��� MDQYLHU������GDQV�VD�
FHQWLqPH�DQQpH��/H�VHFWHXU�����*X\HQQH�HW�O¶$UPpH�GH�O¶DLU�HW�GH�O¶(VSDFH�V¶LQFOLQHQW�GHYDQW�OD�PpPRLUH�
G¶XQ�*UDQG�$QFLHQ� 

*pQpUDO�GH�&RUSV�G¶$UPpH���6��-HDQ�521'(/ 
,VVX�GH� OD�SURPRWLRQ� �����GH� O¶(FROH�GH� O¶DLU��/H�/LHXWHQDQW�-HDQ�521�
'(/��ILW�VHV�SUHPLqUHV�DUPHV�GH�SLORWH�GH�FKDVVH�j�OD�© �� ª��SUHVWLJLHXVH�
HVFDGUH�GH� UHFRQQDLVVDQFH�EDVpH�j�6WUDVERXUJ�� ,O� SRXUVXLYLW� HQVXLWH�XQH�
EULOODQWH� FDUULqUH� RSpUDWLRQQHOOH�
VXU� 0LUDJH� )�&5�� �(5� ������ 6D�
YRLH���0LUDJH� ����'� �(&� ���� $U�
GHQQHV���SXLV�'LUHFWHXU�GHV�H[SpUL�

PHQWDWLRQV��FRPPDQGDQW� OD�EDVH�GH�0HW]��&HWWH�SpULRGH�RSpUD�
WLRQQHOOH� IXW� pPDLOOpH� GH� QRPEUHX[� GpWDFKHPHQWV� HQ� RSpUDWLRQ�
�7FKDG��%RVQLH��0R\HQ�2ULHQW��$IJKDQLVWDQ���6D�FDUULqUH�G¶(WDW-
PDMRU��WRXWH�DXVVL�EULOODQWH��VH�FRQFOXW�FRPPH�*pQpUDO�&RPPDQ�
GDQW�OHV�)RUFHV�$pULHQQHV�HW�2IILFLHU�*pQpUDO�GH�=RQH�GH�'pIHQVH�
HW�GH�6pFXULWp�6XG-2XHVW�GH������j�������GDWH�j�ODTXHOOH�LO�TXLWWD�
O¶LQVWLWXWLRQ�PDLV�SDV�O¶DYLDWLRQ� 

8QDQLPHPHQW�DSSUpFLp�SRXU� VHV� LPPHQVHV�TXDOLWpV�SURIHVVLRQ�
QHOOHV�HW�KXPDLQHV��VRQ�VHQV�GH�O¶KXPRXU�HW�VD�FDSDFLWp�j�SDUWDJHU�VHV�SDVVLRQV�SRXU�O¶DYLDWLRQ��OD�PpFD�

QLTXH�� OD�PRWR�� OHV� FKLHQV�� © -DQR ª� QH� ODLVVDLW� MDPDLV�
LQGLIIpUHQW� 

'XUDQW�VRQ�SDVVDJH�j�%RUGHDX[��LO�V¶HVW�WRXMRXUV�PRQWUp�
ELHQYHLOODQW�HQYHUV�OH�6HFWHXU���QRWDPPHQW�HQ�������HQ�
DFFHSWDQW�G¶rWUH� OH�SDUUDLQ�GH� O¶pWDSH�© 5rYHV�GH�JRVVH�
���� ª�j�6DXFDWV�R��LO�SDVVD�OD�MRXUQpH�DYHF�OHV�HQIDQWV��
OHV�DYLRQV�HW�OHV�&KHYDOLHUV�GX�FLHO� 

&H� JUDQG�0RQVLHXU� V¶HVW� HQYROp� EUXWDOHPHQW� OH� ��� MXLQ�
ODLVVDQW�XQ�JUDQG�YLGH�DXWRXU�GH�OXL��/H�6HFWHXU�pWDLW�SUpVHQW�j�VHV�REVqTXHV��,O�D�SUpVHQWp�VHV�WUqV�VLQ�
FqUHV�FRQGROpDQFHV�j�VD�IHPPH�,VDEHOOH�HW�j�OHXUV�WURLV�HQIDQWV� 
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&200(025$7,21�'8�3$55$,1�'(�/$�%$�����&QH�0LFKHO�&52&,� 

����MDQYLHU������ 

 
6RXV�XQ�PDJQLILTXH�VROHLO�G¶KLYHU� OH����MDQYLHU�������XQH�FpUpPRQLH�
PLOLWDLUH�G¶KRPPDJH�DX�SDUUDLQ�GH�OD�%DVH�DpULHQQH������OH�&DSLWDLQH�
0LFKHO�&52&,��V¶HVW�WHQXH�HQ�SUpVHQFH�GH�VHV�WURLV�HQIDQWV�   

3LORWH�GH�-DJXDU�DX������-85$�EDVp�VXU�OD�%$������LO�D�pWp�DEDWWX�ORUV�
GH�O¶RSpUDWLRQ�0$17$�DX�7&+$'��OH����MDQYLHU������  

$SUqV� OD�FpUpPRQLH�PLOLWDLUH�G¶KRPPDJH��VHV�HQIDQWV�� OHV�$QFLHQV�GX�
�����-XUD�HW�XQH�GL]DLQH�GH�PHPEUHV�GH�OD�SURPRWLRQ�256������GRQW�
LO�HVW�OH�SDUUDLQ��VH�VRQW�UHWURXYpV��VRXV�OD�SUpVLGHQFH�GX�&RORQHO�/28�
5,28�FRPPDQGDQW�OD�%$������SRXU�XQ�PRPHQW�VROHQQHO�GH�UHFXHLOOH�
PHQW�j�OD�VWqOH�TXL�SRUWH�VRQ�QRP�  

$�QRWHU� OD�SUpVHQFH�GH�GHX[�GH�QRV�PHPEUHV� OHV�/&/� �+��&KULVWLQH�$8=28�HW�/&/ � �+��-HDQ-/XF�)5$1�
&2,6�TXL� IRQW� SDUWLH� GH� OD� SURPRWLRQ�256� ������ GX�&1(� �5&��5REHUW�%$57+(/�TXL� VHUYLW� DX������ HW�
G¶XQH�GL]DLQH�GH�PHPEUHV�GX�6HFWHXU�GRQW�QRWUH�3UpVLGHQW��OH�&RORQHO��+��6\OYDLQ�%$5(7�  
 

&pUpPRQLH�j�*581-%25'$6��'RUGRJQH��-�����IpYYULHU������ 

8QH� FpUpPRQLH� D� pWp� RUJDQLVpH� SDU� OH�PDLUH� GH� �*UXQ-%RUGDV�� HQ�PpPRLUH� GH�
O¶pTXLSDJH�G¶XQ�DYLRQ�GH�OD�5$)�TXL�V¶HVW�pFUDVp�OH����IpYULHU������GDQV�OHV�HQYL�
URQV�LPPpGLDWV�GH�OD�FRPPXQH�� 

8Q� 6KRUW� 6WHUOLQJ� �()����� 0.�� GX� ���� 6TXDGURQ� GH� OD�
5R\DO�$LU�)RUFH�DYDLW�GpFROOp�GH�/DNHQKHDWK�GDQV�OH�6XIIRON��
6D�PLVVLRQ�pWDLW�GH�SDUDFKXWHU�GHV�SURYLVLRQV�j�OD�5pVLVWDQFH�
GDQV�OH�6XG-RXHVW�GH�OD�)UDQFH��3RXU�GHV�UDLVRQV�LQFRQQXHV��
O
DYLRQ�V
HVW�pFUDVp�DX�OLHX-GLW�%RLUDF�j�*UXQ-%RUGDV��SUqV�GH�
9HUJW�HQ�'RUGRJQH��j����NLORPqWUHV�DX�VXG�GH�3pULJXHX[�VXU�
OD�URXWH�GH�%HUJHUDF�� 

/H�6KRUW�6WLUOLQJ� pWDLW� FRQoX�SRXU�YROHU� j�EDVVH� DOWLWXGH� HW�
WUDQVSRUWHU�GHV�FKDUJHV�LPSRUWDQWHV��FH�TXL�DXJPHQWDLW� OHV�
ULVTXHV�G
rWUH�DEDWWX��/HV�VHSW�PHPEUHV�G
pTXLSDJH�\�WURXYq�
UHQW�OD�PRUW��,OV�VRQW�LQKXPpV�DX�FLPHWLqUH�PLOLWDLUH�GH�0D�

]DUJXHV�j���NLORPqWUHV�DX�VXG-RXHVW�GH�0DUVHLOOH�� 

&KDTXH����IpYULHU�XQH�FpUpPRQLH�GX�VRXYHQLU�VH�GpURXOH�j���K�j�OD�PpPRLUH�GHV�VHSW�DYLDWHXUV�DOOLpV�GRQW�OHV�
QRPV�ILJXUHQW�VXU�OH�PRQXPHQW�DX[�PRUWV�GH�*UXQ-%RUGDV��/¶pTXLSDJH�pWDLW�FRQVWLWXp�SDU�52%,1621�.HYLQ�
SLORWH����DQV�Qp�j�3RUW�3LULH�HQ�$XVWUDOLH��678%%,1*6�5RQDOG�QDYLJDWHXU�DQJODLV����DQV�Qp�j�'RQFDVWHU�GDQV�
OH�<RUNVKLUH��:,//,$06�5HJLQDOG�PpFDQLFLHQ����DQV�Qp� j�7RWWHQKDP�GDQV� OH�0LGGOHVH[��/$0%2851(�
+HQUL�UDGLR����DQV�Qp�j�+XUVYLOOH�$XVWUDOLH��&$Í1(�*HUUDUG�ODUJXHXU����DQV�Qp�j�%DUURZ�)XUQHV�/DQFDVKLUH��
:+,03(11(<�$UQROG�PLWUDLOOHXU�GURLW����DQV�Qp�j�0DQFKHVWHU��-$&.621�-DPHV��PLWUDLOOHXU�JDXFKH�����
DQV�Qp�DX�&DQDGD� 

0RQVLHXU�*LOOHV�027$5'��PDLUH�GH�*UXQ-%RUGDV��D�DFFXHLOOL�SRXU�FHWWH�FpUpPRQLH�OD�5R\DO�$LU�)RUFH�$VVR�
FLDWLRQ��5$)$��UHSUpVHQWpH�SDU� OD�SUpVLGHQWH�0DGDPH�$QQ�:$/7(56�HW�XQH�TXLQ]DLQH�GH�YpWpUDQV�GH� OD�
5$)��OH�/&/�'RPLQLTXH�32,5($8��'pOpJXp�PLOLWDLUH�'pSDUWHPHQWDO�GH�OD�'RUGRJQH��HW�OH�/77��+��-HDQ-/RXLV�
0$7+,(8��UHSUpVHQWDQW�OH�VHFWHXU�*X\HQQH�GH�O¶$125$$(��4XDWRU]H�SRUWH-GUDSHDX[�RQW�UHKDXVVp�OD�FpUp�
PRQLH�SDU� OHXU�SUpVHQFH��/¶pGLOH�D�UDSSHOp� OHV�FLUFRQVWDQFHV�GH�FH�FUDVK�DYDQW�G¶pQRQFHU� OHV�QRPV�GHV�YLF�
WLPHV�� VXLYL� G¶XQ� ©0RUW� SRXU� OD� )UDQFHª�� UHSULV� SDU�
O¶DVVLVWDQFH�� 

'DQV�VRQ�DOORFXWLRQ��OD�SUpVLGHQWH�GH�OD�5$)$�D�UHPHU�
FLp� OD�PXQLFLSDOLWp� HW� OHV� SHUVRQQHV� SUpVHQWHV� SRXU� FH�
GHYRLU�GH�PpPRLUH��$SUqV�OHV�GpS{WV�GH�JHUEHV��XQH�PL�
QXWH�GH�VLOHQFH�D�pWp�VXLYLH�GHV�WURLV�K\PQHV�QDWLRQDX[��
DQJODLV��DXVWUDOLHQ�HW�IUDQoDLV�� 

8QH� FpUpPRQLH� VLPSOH� PDLV� pPRXYDQWH� TXL� UDSSHOOH�
O¶LPSRUWDQFH�GX�GHYRLU�GH�PpPRLUH� HW� R�� OD�QRWLRQ�GH�
IUqUHV�G¶DUPHV�D�WURXYp�WRXWH�VD�VLJQLILFDWLRQ� 
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8Q�FRQFHUW�GH�VROLGDULWp�DX�SURILW�GHV�PL�
OLWDLUHV� EOHVVpV� D� pWp� GRQQp� OH� ��� PDUV�
������j�O¶(VSDFH�FXOWXUHO�GX�3LQ�*DODQW�GH�
0pULJQDF� SDU� OD� 0XVLTXH� GHV� IRUFHV� Dp�
ULHQQHV�GH�%RUGHDX[�HW�SDU�FHOOH�GH� OD� Op�
JLRQ�pWUDQJqUH�TXL�� FKDFXQH�GDQV�VRQ�UH�
JLVWUH�SXLV�HQVHPEOH��QRXV�RQW�UDYLV� 

2UJDQLVp�SDU�O¶2IILFLHU�*pQpUDO�GH�]RQH�GH�
GpIHQVH� HW� GH� VpFXULWp� 6XG-2XHVW�
�2*='6��� O¶2IILFH� QDWLRQDO� GHV� DQFLHQV�
FRPEDWWDQWV� HW� YLFWLPHV� GH� JXHUUH�
�21$&9*�� HW� OD� 0DLULH� GH� 0pULJQDF�
�QRWDPPHQW�QRWUH�DPLH�0DXULFHWWH�%2,66($8��FH�FRQFHUW��UHJURXSDQW�XQ�ODUJH�SXEOLF��FLYLO�HW�PLOLWDLUH��D�
UHQFRQWUp�XQ�WUqV�YLI�VXFFqV��WpPRLJQDQW�DLQVL�GH�OD�VROLGDULWp�GH�OD�1RXYHOOH-$TXLWDLQH� 

)UXLW�GH�FHWWH�VROLGDULWp��XQ�FKqTXH�GH��� ���¼�D�pWp�UHPLV�SDU�OH�*pQpUDO�GH�FRUSV�DpULHQ�/DXUHQW�/+(5�
%(77(�DX�SUpVLGHQW�GH� OD�)RQGDWLRQ�GHV�°XYUHV� VRFLDOHV�GH� O¶DLU� �)RVD��� OH�*pQpUDO�GH�FRUSV�DpULHQ� ��6��
*LOOHV�/(02,1(� 

© &HV�GRQV�VHUYLURQW�j�VRXWHQLU�OHV�IDPLOOHV�HQGHXLOOpHV�SDU�GHV�DLGHV�LPPpGLDWHV�HW�XQ�VRXWLHQ�GDQV�OD�GX�
UpH��D�SUpFLVp�OH�SUpVLGHQW�GH�OD�)RVD��,OV�VHUYLURQW�pJDOHPHQW�j�VRXWHQLU�OHV�EOHVVpV�HW�OHXU�IDPLOOH�GDQV�OHXU�
YLH�TXRWLGLHQQH�SRXU�IDLUH�IDFH�j�O¶DPpQDJHPHQW�GH�OHXU�KDELWDW�HW�OHV�DLGHU�j�SRXUVXLYUH�G¶DXWUHV�DFWLYLWpV�
FRPPH�OH�VSRUW��SDUIRLV�MXVTX¶DX�SOXV�KDXW�QLYHDX� ª 

8Q�JURXSH�G¶DGKpUHQWV��HPPHQp�SDU�-pU{PH�.$8))0$11�HW�&ODXGH�/(�
)2//��HQWUHWLHQW�UpJXOLqUHPHQW�OD�VWqOH�pULJpH�HQ�PpPRLUH�GH�O¶DVSLUDQW�pOqYH-
SLORWH�*HRUJHV�$92&$7-%(1$1��TXL�WURXYD�OD�PRUW�HQ�FH�OLHX��VLWXp�j�0LRV���
HQ�MDQYLHU�������j�ERUG�GH�VRQ�$OSKD-MHW� 

&HWWH�VWqOH��WUqV�ORQJWHPSV�LJQRUpH��D�pWp�UpQRYpH�SDU�OH�6HFWHXU�HQ�������
(OOH�DYDLW�DORUV�IDLW� O¶REMHW�G¶XQH�FpUpPRQLH�G¶KRPPDJH�WUqV�V\PEROLTXH�
HQ� SUpVHQFH� GX� FRPPDQGDQW� GH� OD�%$� ����� GX�0DLUH� GH�0LRV� HW� GH�
MHXQHV�VWDJLDLUHV�HQ�WUDQVIRUPDWLRQ�j�O¶(&�����© 1LFH ª� 

8Q� JUDQG�PHUFL� j� FHX[� TXL� V¶LQYHVWLVVHQW� GDQV� FH� GHYRLU� GH�Pp�
PRLUH� 

/H����PDL��j�O¶LQLWLDWLYH�GH�0DXULFHWWH�%2,66($8�DGMRLQWH�DX�PDLUH�
GH�0pULJQDF�HW�PHPEUH�GX�6HFWHXU��pWDLW�RUJDQLVpH�XQH�FpUpPRQLH�HQ�
KRPPDJH� j� &DUROLQH� $,*/(�� 3UpVLGpH� SDU� OH� &RORQHO�0DUF-2OLYLHU�
&5266211($8��FRPPDQGDQW�OD�EDVH�DpULHQQH������FHWWH�FpUpPR�
QLH�FRPPpPRUDLW�OH���pPH�DQQLYHUVDLUH�GH�OD�GLVSDULWLRQ�GH�&DUROLQH�
$,*/(�� SUHPLqUH� IHPPH� IUDQoDLVH� SLORWH� GH� FKDVVH� RSpUDWLRQQHOOH��
$SUqV�XQ�GpS{W�GH�JHUEH�� O¶KRPPDJH�j�&DUROLQH� IXW�PDUTXp�SDU�XQ�
SDVVDJH�GH�OD�SDWURXLOOH�GH�)UDQFH�GpSOR\DQW�OHV�FRXOHXUV�QDWLRQDOHV�
HW�SDU� O¶LQWHUSUpWDWLRQ�GH� OD� OLVWH�GH�6FKLQGOHU�� DX� YLRORQ��SDU�-HDQ-
6pEDVWLHQ�+8%(57��GLUHFWHXU�GX�FRQVHUYDWRLUH�GH� OD�YLOOH�GH�0pUL�
JQDF�HW�DX�SLDQR�SDU�$UQDXG�25(%��SURIHVVHXU�GH�SLDQR� 

0RPHQWV� WUqV�pPRXYDQWV�FRPPH�OH� IXUHQW� OHV�GLVFRXUV�UHWUDoDQW� OH�
ULFKH�SDUFRXUV� HW� OHV�GHUQLHUV�PRLV�GH� OD�YLH�GH�FHW�RIILFLHU�KRUV�GX�
FRPPXQ� 



� 

 

&RQIpUHQFH�GX�*&$�/+(5%(77(�&RPPDQGDQW�OHV�IRUFHV�DpULHQQHV�
�&)$��HW�2IILFLHU�*pQpUDO�GH�=RQH�GH�'pIHQVH�6XG-2XHVW��2*='62� 

/H�PHUFUHGL����PDL������VXU�OD�%$���� 

 

$�O¶LQLWLDWLYH�GH�O¶$VVRFLDWLRQ�GHV�DQFLHQV�pOqYHV�GH�O¶pFROH�GH�O¶DLU�HW�
GH� O¶pFROH�PLOLWDLUH�GH� O¶DLU� �$($��� OH�*&$�/+(5%(77(�D�SURSRVp�
DX[�PHPEUHV�GH�O¶$($��GX�6HFWHXU�����*X\HQQH�GH�O¶$125$$(�HW�
DX[�SHUVRQQHOV�GH�OD�%$�����XQH�SUpVHQWDWLRQ�GH�O¶pYROXWLRQ�GH�O¶$U�
PpH�GH�O¶DLU�HW�GH�O¶(VSDFH��$$(��HW�GHV�IRUFHV�DUPpHV��9RLFL�XQ�UpVX�
Pp�V\QWKpWLTXH�G¶XQH�FRQIpUHQFH�ULFKH�HQ�LQIRUPDWLRQV�� 

$SUqV�XQ�FRXUW�ILOP�GH�SUpVHQWDWLRQ�GH�O¶$$(��OH�&)$�D��WRXU�j�WRXU��DERUGp � 

/D�YLVLRQ�VWUDWpJLTXH�GX�&(0$ 
�-� /H� WULSW\TXH�� ELHQ� FRQQX�� © 7HPSV� GH� SDL[�� WHPSV� GH� FULVH� HW�
WHPSV�GH�JXHUUH ª�HVW�DEDQGRQQp�DX�SURILW�GH�© &RPSpWLWLRQ��SHUPDQHQWH�FRQWUH�QRV�SDUWHQDLUHV�HW�QRV�
DGYHUVDLUHV���&RQWHVWDWLRQ��H[ ��$IULTXH��«���-�$IIURQWHPHQW ��H[ ��8NUDLQH��«�ª� 

-�© *DJQHU� OD�JXHUUH�DYDQW� OD�JXHUUH ª�QRWDPPHQW�GDQV�OHV�QRXYHDX[�PLOLHX[ ��F\EHU��HVSDFH��FRPPXQL�
FDWLRQ��LQIOXHQFH-GpVLQIRUPDWLRQ��DYHF�OD�QRWLRQ�GH�0�0& �� 0XOWL� PLOLHX[� �WHUUH��DLU��PHU��HVSDFH��-�
0XOWL�FKDPSV��F\EHU��FRP��«�� 

-�1pFHVVLWp�G¶XQH�GHQVLILFDWLRQ�GH�QRWUH�DUPpH�SRXU�IDLUH�IDFH�j�XQH�JXHUUH�GH�KDXWH�LQWHQVLWp� 

3ODQ�VWUDWpJLTXH�&(0$$( ��GpFOLQDLVRQ�DX�QLYHDX�GH�O¶$$(��UpSRQGDQW�SRLQW�SDU�SRLQW��j�OD�YLVLRQ��GX�&(0$ 

-�'pFRXUDJHU��FI�© &RPSpWLWLRQ ª��–�'pIHQGUH��FI�© &RQWHVWDWLRQ ª��–�'pIDLUH��FI�© $IIURQWHPHQW ª�� 

-�(VSDFH�GHYHQX�XQ�GRPDLQH�GH�FRQIOLFWXDOLWp� 

-�5HPLVH�HQ�FDXVH�UDSLGH�YLVDQW�j�GHQVLILHU��QRV�PR\HQV���EHVRLQ�GH����5DIDOH�VXSSOpPHQWDLUHV��HW�GH��6($'�
�QHXWUDOLVDWLRQ�GHV�GpIHQVHV�DpULHQQHV�DGYHUVHV����0�0&��«� 

-�9RORQWp�GH�© GpPXWXDOLVHU ª ��OD�EDLVVH�GH�QRV�PR\HQV�D\DQW�FRQGXLW�j�PXWXDOLVHU�OHV�PLVVLRQV� 

-�(TXLSHPHQWV�DpULHQV�DFWXHOV�GH�KDXW�QLYHDX PDLV�HQ�QRPEUH�LQVXIILVDQW���5DIDOH��0577��$���0� 

/D�JXHUUH�HQ�8NUDLQH 

-�'pPRQVWUDWLRQ�GH�OD�QpFHVVDLUH�VXSpULRULWp�DpULHQQH��QRQ�REWHQXH�SDU�O¶DUPpH�UXVVH�DYHF�OHV�FRQVpTXHQFHV�
FRQQXHV� ���© 4XL�WLHQW�OH�KDXW��WLHQW�OH�EDV ª� 

-�,PSRUWDQFH�GHV�GURQHV� 
-�$$(�D�UpXVVL�j�PHWWUH�HQ�SODFH�HQ���KHXUHV�GHV�PR\HQV�GH�UpDFWLRQ�DGDSWpV ��FH�TXL�GpPRQWUH�XQ�GHV�SRLQWV�
IRUWV�GH�O¶$$( ��5pDFWLYLWp�HW�FDSDFLWp�GH�SURMHFWLRQ� 

-�'pSORLHPHQW�G¶XQ�V\VWqPH�6$7&3�0LVWUDO��6RO-$LU��WUqV�FRXUWH�SRUWpH�� 
-�7HQXH�GH�O¶DOHUWH�GDQV�OHV�SD\V�EDOWHV�GHSXLV�0RQW�GH�0DUVDQ� 

/¶RSpUDWLRQ�%DUNKDQH ��$$(�DVVXUH�OH�GpVHQJDJHPHQW�DYHF�$���0� 

/H�SODQ�$/7$Í5 ��UHGpSORLHPHQW�&)$�RUJDQLVp�HQ�%ULJDGHV�DYHF���REMHFWLIV � 

�-�$FFURvWUH�FRRUGLQDWLRQ�7HFKQLFR-RSpUDWLRQQHOOH� 
�-�*DJQHU�GX�WHPSV�HQ�VXSSULPDQW�XQ�QLYHDX�KLpUDUFKLTXH� 
�-�'RQQHU�GH�OD�WHUULWRULDOLWp�j�O¶$$( ��HQ�GpSOR\DQW � 

���� ��%ULJDGH�FKDVVH ��1DQF\� 
���� ��%ULJDGH�WUDQVSRUW�j�2UOpDQV ��HW�%ULJDGH�GHV�)RUFHV�VSpFLDOHV�$LU�j�2UDQJH� 

7DUPDT ��© �HU�VLWH�RI�$HURVSDFH�FXOWXUH ª 

3RUWp�SDU�0pULJQDF�HW�OD�5pJLRQ�1RXYHOOH-$TXLWDLQH�� 
���KD�GpGLpV�j�OD�IRUPDWLRQ��O¶HQWUDLQHPHQW��OHV�pFKDQJHV� 

/H�*pQpUDO�D�LQGLTXp�TXH�VL��MXVTX¶j�SUpVHQW��O¶$UPpH�GH�O¶DLU�HW�GH�O¶HVSDFH�D�WRXMRXUV�DVVXUp�VHV�PLVVLRQV�GH�
PDQLqUH�UpDFWLYH�HW�HIILFDFH��HOOH�OH�GRLW�QRWDPPHQW�j�O¶RXWLO�ODLVVp�SDU�VHV�DQFLHQV�� 

3URSRV�UHoX�����SDU�XQ�SDUWHUUH�FRPSRVp�HQ�SDUWLH�© G¶DQFLHQV GH�O¶$UPpH�GH�O¶DLUª � 



352-(7

� 

 

/D�FpUpPRQLH�GHV�����DQV�GH 
0DUFHO�%(57+20e � 

XQH�DSSURFKH�SpGDJRJLTXH 

/¶(QJDJHPHQW��6RXIIOH�GH�9LH 

'DQV� OH� FDGUH� GX� SURMHW� WUDQVGLVFLSOLQDLUH�
© &RPPpPRURQV� (QVHPEOH ª��GHX[� FODVVHV�GH��qPH� GX�
&ROOqJH�(OLH�)DXUH�GH�6WH-)R\-OD-*UDQGH�RQW��OH���DYULO�GHU�
QLHU�� HX� OH� SULYLOqJH� GH� SUHQGUH� SDUW� j� XQ� pYpQHPHQW�
G¶DPSOHXU�HW�KDXW�HQ�FRXOHXUV ��OD� FpOpEUDWLRQ� GX� ���qPH�
DQQLYHUVDLUH� GX� GR\HQ� GH� QRWUH� VHFWHXU� �� 0DUFHO�
%(57+20e�� 

 

&HWWH�EHOOH�MRXUQpH�IXW�OH�IUXLW�G¶XQ�WUDYDLO�GH�ORQJXH�KDOHLQH��FRQGXLW�GHSXLV�OH�GpEXW�GH�O¶DQQpH�VFR�
ODLUH�DXSUqV�GHV�pOqYHV��VRXV�OH�SDUUDLQDJH�GHV�GHX[�VWUXFWXUHV�TXL�DOODLHQW�KRQRUHU�GH�PDQLqUH�WUqV�
VROHQQHOOH�0DUFHO�%(57+20e��SDU� DLOOHXUV�GR\HQ�GH� FHV� DVVRFLDWLRQV �� O¶$VVRFLDWLRQ�QDWLRQDOH�GHV�
2IILFLHUV�GH�5pVHUYH�GH�O¶$UPpH�GH�O¶$LU�HW�GH�O¶(VSDFH��VHFWHXU�����*X\HQQH�HW�O¶$VVRFLDWLRQ�QDWLRQDOH�
GHV�0HPEUHV�GH�O¶2UGUH�QDWLRQDO�GX�0pULWH��VHFWLRQ�*LURQGH�� 
$LQVL��FHV�GHUQLHUV�PRLV��FHV�GHX[�VWUXFWXUHV�YLQUHQW�j�OD�UHQFRQWUH�GHV�HQIDQWV��DX�VHLQ�PrPH�GH�OHXU�
pWDEOLVVHPHQW��8QH�SUHPLqUH�IRLV��OH�6HFWHXU�*X\HQQH�DFFRPSDJQD�0DUFHO�%(57+20e�HW�OH�'RFWHXU�
-HDQ-3DXO�&+85(7��8QH�VHFRQGH�IRLV��OHV�GHX[�DVVRFLDWLRQV�YLQUHQW�SUpVHQWHU�OHXUV�REMHFWLIV�HW�OHXUV�
YDOHXUV�PDLV�DXVVL�OD�FpUpPRQLH�j�YHQLU�GX���DYULO� 

'XUDQW�FHV�UHQFRQWUHV�GpEDWV��LO�V¶HVW�DJL�GH�PHWWUH�HQ�OXPLqUH�OH�SDUFRXUV�GH�0DUFHO�%(57+20e�DX�
VHLQ�GHV�*URXSHV�/RXUGV�IUDQoDLV�GH�OD�5R\DO�$LU�)RUFH�GXUDQW�OD�6HFRQGH�*XHUUH�PRQGLDOH��8Q�SDU�
FRXUV�H[HPSODLUH��SXLVTXH�O¶DQFLHQ�GR\HQ�GHV�PDLUHV�GH�)UDQFH�HIIHFWXD����PLVVLRQV�GH�ERPEDUGH�
PHQW�VXU�+DOLID[��PDLV�DXVVL�GHV�PLVVLRQV�WUqV�VSpFLDOHV��GH�GLYHUVLRQ�FRPPH�FH�IXW�OH�FDV�GDQV�OD�QXLW�
GX���DX���MXLQ������HQ�1RUPDQGLH��RX�HQFRUH�GH�UDYLWDLOOHPHQW�GH�FDUEXUDQW�GHVWLQp�DX[�WURXSHV�DPp�
ULFDLQHV�GXUDQW�OD�%DWDLOOH�GHV�$UGHQQHV�HQ�KLYHU����� 

/¶REMHFWLI�pWDLW�pJDOHPHQW��SDU�GHV�pFKDQJHV�GLUHFWV�PDLV�DXVVL�XQH�H[SRVLWLRQ�SUpVHQWpH�DX�FROOqJH��GH�
VHQVLELOLVHU�OHV�FODVVHV�FRQFHUQpHV�j�O¶LPSRUWDQFH�GH�OD�WUDQVPLVVLRQ�GH�OD�0pPRLUH��QDWLRQDOH�HW�LQWHU�
QDWLRQDOH��DX[�SULQFLSHV��DX�VHQV�GX�FpUpPRQLDO�GHV�FRPPpPRUDWLRQV��8Q�ORQJ�WUDYDLO�SUpSDUDWRLUH�
TXL�DQWLFLSDLW�OHV�UHQFRQWUHV�HW�JUDQGV�PRPHQWV�TXH�YpFXUHQW�j�6W�0pGDUG�GH�*XL]LqUHV��OHV�FROOpJLHQV��
OH���DYULO�� 

(QWRXUpV� SDU� WUHQWH-KXLW� SRUWH-GUDSHDX[� HW�
XQ�SLTXHW�G¶KRQQHXU�GH�OD�EDVH�DpULHQQH������
OHV�HQIDQWV�DFFRPSOLUHQW��SOXVLHXUV�PLVVLRQV ��
KLVVHU�OHV�FRXOHXUV��OLUH�XQ�KRPPDJH��HQ�IUDQ�
oDLV�HW��GDQV�OD�ODQJXH�GH�&+85&+,//��SDUWL�
FLSHU�DX[�GpS{WV�GH�JHUEHV�DX[�F{WpV�G¶DXWRUL�
WpV�TXL�DYDLHQW�UpSRQGX�j�O¶DSSHO�GHV�DVVRFLD�
WLRQV�� QRWDPPHQW�� OH� &RORQHO� /285,28��
FRPPDQGDQW�OD�EDVH�DpULHQQH������$OH[DQGHU�
/,36&20%�� FRQVXO� GHV� (WDWV-8QLV�� 'DQLHOOH�
'8&26��YLFH-FRQVXOH�GH�*UDQGH-%UHWDJQH��OH�
*URXS-&DSWDLQ� $QWRQ\� 0F&2857�� DWWDFKp�
GH�O¶DLU�SUqV�O¶DPEDVVDGH�EULWDQQLTXH� 
 
 

 

,QFRQWHVWDEOHPHQW��OHV�pOqYHV�IXUHQW�j�OD�KDXWHXU�GHV�DWWHQWHV��FRPPH�HQ�WpPRLJQHQW�
OHV�SUpVLGHQWV�GH�O¶$125$$(�*X\HQQH�HW�GH�O¶$10210�*LURQGH���© /D�WHQXH�SDUIDLWH�
PHQW�H[HPSODLUH�GHV�pOqYHV� O¶LQWpUrW�HW�OH�UHVSHFW�TX
LOV�RQW WpPRLJQp�WDQW�j�0RQVLHXU�
%(57+20(�TX
DX[�LQVWLWXWLRQV�VRQW�WRXW�j�OHXU�KRQQHXU�HW�j�O¶HQVHPEOH�GX�&ROOqJH�
(OLH�)DXUH ª� 

 



� 

 

 

&H�MRXU-Oj��DX�IUDFDV�GH�GHX[�5DIDOH��DX�
VRQ� GH� WDPERXUV� HW� WURPSHWWHV� GH� OD�
0XVLTXH� GH� O¶$LU� HW� GH� GHX[� FRUQH�
PXVHV�GH�OD�%$������FKDFXQ��j�VRQ�QL�
YHDX�� PHVXUH� O¶LPSRUWDQFH� GX� PR�
PHQW� �� FHOOH� G¶KRQRUHU�� GH� VRQ� YLYDQW��
XQH�YpULWDEOH�OpJHQGH�HW�XQH�YLH�G¶HQJD�
JHPHQW�DX�VHUYLFH�GH�OD�1DWLRQ��8Q�HQ�
JDJHPHQW� PLOLWDLUH� UHWUDFp� FH� MRXU-Oj�
QRWDPPHQW� SDU� XQH� H[SRVLWLRQ� G¶XQH�

VRL[DQWDLQH�GH�SDQQHDX[��/¶HQJDJHPHQW�FLWR\HQ�HW�SROLWLTXH�IXW�UHWUDFp�SDU�OHV�pGLOHV�GH�6W-0pGDUG-GH
-*XL]LqUHV�HW�/LERXUQH��O¶HQJDJHPHQW�IRRWEDOOLVWLTXH�IXW�VDOXp�SDU�XQ�DXWUH�)R\HQ�SUpVHQW��HQ�OD�SHU�
VRQQH�GH�-HDQ-0DUF�)85/$1��DXMRXUG¶KXL�HQWUDvQHXU�G¶$X[HUUH� 

 

0DOJUp�VHV�FHQW�DQV��0DUFHO�%(57+20e�LQVXIIOH�
DXMRXUG¶KXL�HQFRUH��G\QDPLVPH��PDLV�DXVVL�KXPL�
OLWp��3RXU�SUHXYH��FHV�TXHOTXHV�PRWV��UHODWLIV�j�VHV�
PLVVLRQV� DX� VHLQ� GH� OD� 5�$�)� ��© /HV� pYqQHPHQWV�
RQW� VXUJL«� -H� SDVVDLV� MXVWH� SDU� Oj«�0DLV� DYRLU�
YpFX�O¶pSRSpH�GHV�*URXSHV�/RXUGV��FH�VRQW�GHV�VRX�
YHQLUV�TXL�FROOHQW�j�OD�SHDX« ª�� 

 

&KLDUD�HW�/RXDQH��pOqYHV�GH��qPH��JDUGHURQW�HQ�Pp�
PRLUH� OH� UHJDUG� GH� 0RQVLHXU� %(57+20e �� © ,O�
VHPEODLW� VL�KHXUHX[�GH�FRQVWDWHU�TXH�QRXV�� FROOp�
JLHQV��pWLRQV�SDVVLRQQpV�SDU�VRQ�SDUFRXUV��1RXV�pWLRQV�WUqV�KHXUHXVHV�GH�YRLU�TXH�QRWUH�SUpVHQFH�HW�
QRWUH�FRPSRUWHPHQW� OXL�DSSRUWDLHQW� WDQW�GH�ERQKHXU��7UqV�KHXUHXVHV�GH�SRXYRLU� OXL� UHPHWWUH�QRV�
WUHQWH-FLQT�OHWWUHV��GH�SRXYRLU�OXL�VHUUHU�OD�PDLQ�HW�GH�YRLU�TXH�QRV�FDPDUDGHV�pWDLHQW�WRXW�DXVVL�ILHUV�
TXH�QRXV� ª� 

 

&KULVWHOOH� =8&&2/2772�� UHVSRQVDEOH� GX� SURMHW� SpGDJR�
JLTXH ��© 7UDYDLOOHU� FHWWH� DQQpH� HQFRUH� DX[� F{WpV� GH� O¶$12�
5$$(� HW� GH� O¶$10210� DXUD� pWp� XQH� PDJQLILTXH� HW� ULFKH�
DYHQWXUH�� 'XUDQW� SUqV� G¶XQ� DQ�� QRXV�� pOqYHV� HW� DGXOWHV��
DYRQV�MRLQW�QRV�HIIRUWV�HW�QRV�DSSURFKHV�UHVSHFWLYHV�DILQ�GH�
UHQGUH�j�0DUFHO�%(57+20e�OHV�KRQQHXUV�TX¶LO�PpULWH�WDQW��
GH�SDU�VRQ�H[FHSWLRQQHO�SDUFRXUV�GH�YLH��-¶DGUHVVH�PHV�SOXV�
FKDOHXUHX[�HW�VLQFqUHV�UHPHUFLHPHQWV�j�O¶$125$$(�VHFWHXU�
����*X\HQQH�HW�j�O¶$10210�*LURQGH��WRXW�SDUWLFXOLqUHPHQW�

j� OHXUV� SUpVL�
GHQWV�� �OH�FROR�
QHO� �+�� 6\OYDLQ�
%$5(7�HW�-RsO�
&$%$5'26��
SRXU� OHXU�
pFRXWH�� OHXU�
GLVSRQLELOLWp�� OHXU� LQYHVWLVVHPHQW� HW�
OHXU�VRXFL�GX�GpWDLO��/¶XQLRQ�D��HQ�FRX�
OLVVHV��IDLW�QRWUH�IRUFH��$�QRWUH�PRGHVWH�
QLYHDX�� j� O¶LPDJH� GHV� PHPEUHV� GH�
O¶pTXLSDJH� GH�0DUFHO� %(57+20e�« HW�
GH�OD�GHYLVH�GH�O¶$125$$(�� 

��������������© 6¶81,5�3285�6(59,5 ª� 
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$�FRPSWHU�GX����MDQYLHU�������OH�'pWDFKHPHQW�$LU��'$������ 
GH�0pULJQDF�%HDXVpMRXU�HVW�UHGHYHQX�OD�%DVH�$pULHQQH��%$������� 

DSSHOODWLRQ�TXL�D�pWp�OD�VLHQQH�GH������j������ 
 
8Q�SHX�G¶KLVWRLUH���PLV�j�OD�GLVSRVLWLRQ�GH�O¶$UPpH�GH�O¶$LU�DSUqV�OD��qPH JXHUUH�PRQGLDOH��OH�VLWH�GH�0pUL�
JQDF� %HDXVpMRXU�� DSUqV� SOXVLHXUV� GpQRPLQDWLRQV�� SUHQGUD�� HQ� ������ OH� QRP� © G¶$WHOLHU� GH�5pYLVLRQ� GH�
O¶$UPpH�GH�O¶$LU�Q����� ª��$5$$������ 
&¶HVW�HQ������TXH�VHUD�FUppH�OD�%$�����DILQ�G¶DVVXUHU�OH�VXSSRUW�GH�O¶pWDEOLVVHPHQW�SUpFLWp� 
/D�EDVH�DpULHQQH�����VHUD�GLVVRXWH�HQ������HW�OH�VRXWLHQ�DGPLQLVWUDWLI�DVVXUp�SDU�OD�%$�����GH�0pULJQDF� 
/H����MDQYLHU������YHUUD�OD�FUpDWLRQ�GX�'$��������TXL�DVVXUHUD�OH�VRXWLHQ�GH�O¶$5$$�����HW�GH�O¶(WDEOLV�
VHQW�&HQWUDO�GH�O¶,QIUDVWUXFWXUH�GH�O¶$LU��(&$���������QRXYHOOHPHQW�LPSODQWp�VXU�OH�VLWH� 
/H����MXLOOHW�������O¶HPSULVH�UHWURXYHUD�VRQ�DXWRQRPLH�DYHF�OD�FUpDWLRQ�GX�'$�����TXL�DVVXUHUD�OH�VXSSRUW�
GH�O¶$5$$���� ª� 
&H�UHWRXU�j�OD�GpVLJQDWLRQ�GH�EDVH�DpULHQQH�Q¶D�SDV�G¶LQFLGHQFH�VXU�OHV�IRQFWLRQV�HW�PLVVLRQV�GX�VLWH�GH�0p�
ULJQDF�%HDXVpMRXU� 

 � 
 

0DFDURQDJH�HW�UHPLVH�GX�SRLJQDUG�
DX[�VWDJLDLUHV�SLORWHV�GH�FKDVVH�GX�

����1LFH�GH�OD�%$���� 
 
/H����DYULO�OD�EDVH�DpULHQQH�����D�DFFXHLOOL�OH�*p�
QpUDO� GH� EULJDGH� DpULHQQH� -$5',1�� FRPPDQ�
GDQW� OD� EULJDGH� DpULHQQH� G¶DYLDWLRQ� GH� FKDVVH��
SRXU�OD�WUDGLWLRQQHOOH�FpUpPRQLH�GH�PDFDURQDJH�
GHV� VWDJLDLUHV� SLORWHV� GHV� SURPRWLRQV� ��$� HW�
��%�� 

'HYDQW� OHXUV� IDPLOOHV� HW� DPLV�� LOV� RQW� UHoX� OHXU� SRLJQDUG�G¶RIILFLHU� HW� OHXU� LQVLJQH� GH�SLORWH� GH�
FKDVVH��PDFDURQ���ILQDOLVDQW�WURLV�DQQpHV�GH�IRUPDWLRQ�SDUWLFXOLqUHPHQW�H[LJHDQWH� 

&HWWH�FpUpPRQLH�PDUTXH�XQH�pWDSH�PDMHXUH�GDQV�OD�FDUULqUH�GH�QRV�MHXQHV�EUHYHWpV�FDU�F
HVW�j�FH�
PRPHQW-Oj� TX
LOV� SDVVHQW� GX� VWDWXW� G¶pOqYH� j� FHOXL� GH� SLORWH� GH� FKDVVH�� ,OV� YRQW� GpVRUPDLV� UH�
MRLQGUH�OHXUV�XQLWpV�RSpUDWLRQQHOOHV�DX�VHLQ�GH�O¶DUPpH�GH�O¶$LU�HW�GH�O¶(VSDFH� 

1RXV�OHXU�VRXKDLWRQV��GH�ERQV�YROV�HW�ERQ�YHQW���(W��j�OD�&KDVVH��%«���� 

 
 

���/D�%$�����D�IDLW�VHV�DGLHX[�DX� 
�����������������&����7UDQVDOO 

 
$SUqV� SUHVTXH� ��� DQV� GH� ERQV� HW� OR\DX[�
VHUYLFHV� VRXV� WRXWHV� OHV� ODWLWXGHV� HW� FRQWL�
QHQWV��OH�7UDQVDOO�TXLWWH�O¶$UPpH�GH�O¶$LU�HW�
GH�O¶(VSDFH�j�O¶LQVWDU�GX�0LUDJH�,9�HQ������
HW�GX�-DJXDU�HQ������� 
$�FHWWH�RFFDVLRQ�� LO�D�HIIHFWXp�XQH� WRXUQpH�
G¶DGLHX� GH� WURLV� VHPDLQHV� DX-GHVVXV� GH� OD�
)UDQFH�GDQV�XQH�OLYUpH�VSpFLDOH� 
 

$LQVL� GX� ��� DX� ���PDUV�� VD� 7RXUQpH�0pPRULHOOH�
O¶D�FRQGXLW�VXU�OD�EDVH�DpULHQQH�����GH�%RUGHDX[-
0pULJQDF��(QWUH�EDSWrPHV�GH� O¶DLU�DX�SURILW�G¶XQH�FHQWDLQH�G¶DYLDWHXUV�GH� OD�EDVH�HW�H[SRVLWLRQ�
VWDWLTXH��PRPHQW�SULYLOpJLp�GH�SDUWDJH�HW�G¶pFKDQJH�LQWHUJpQpUDWLRQQHO��QRWUH�YDOHXUHX[�7UDQVDOO�
HIIHFWXD�GHV�URWDWLRQV�TXL�SHUPLUHQW�DX���HPH�5pJLPHQW�GHV�'UDJRQV�3DUDFKXWLVWHV�G¶HIIHFWXHU�
XQ�GHUQLHU�VDXW�j�ERUG�GH�FHW�DYLRQ�P\WKLTXH� 



�� 

 

 

&RPPLVVDLUH�*pQpUDO�GH��qPH�FODVVH���6��7KLHUU\�%285/27 
�$QFLHQ�GX�&ROOqJH�GH�GpIHQVH�GH�O¶27$1 

&KHI�GH�FHOOXOH�DX�FDELQHW�PLOLWDLUH�GX�PLQLVWUH�GH�OD�GpIHQVH 

/H�FRPPLVVDLUH�JpQpUDO���6��7KLHUU\�%285/27�D�HIIHFWXp����DQQpHV�GH�VHUYLFH��GH������
j�������DX�VHLQ�GH�O¶LQVWLWXWLRQ��,O�D�DLQVL�pYROXp�GH�FRPPLVVDLUH�GH�O¶DLU�j�FRPPLVVDLUH�GHV�
DUPpHV� 

,O�D�VXFFHVVLYHPHQW�pWp�DIIHFWp�FRPPH�&RPPLVVDLUH�GHV�EDVHV�GH�5RPLOO\-3UXQD\�HW�&D�
]DX[��SXLV�FKHI�GH�VHFWLRQ�j�O¶(0$$��HW�FKHI�GH�FHOOXOH�j�O¶(0$� 

,O�D�HQVXLWH�UHMRLQW�OH�&DELQHW�GX�PLQLVWUH�GH�OD�GpIHQVH�DYDQW�GH�GLULJHU�GHX[�SODWHIRUPHV�
G¶DFKDWV�ILQDQFHV�GX�FRPPLVVDULDW�GHV�DUPpHV� 

6WDJLDLUH�GH�OD��qPH�SURPRWLRQ�GX�&ROOqJH�LQWHUDUPpHV�GH�GpIHQVH� 

,O� HVW� DFWXHOOHPHQW� PHPEUH� G¶DVVRFLDWLRQV� FXOWXUHOOHV� ORFDOHV� �$0/*&� HW� SURIHVVLRQ�
QHOOHV��$($�–�$6&$-$�� 

,O�HVW�2IILFLHU�GH�O¶RUGUH�GH�OD�/pJLRQ�G¶+RQQHXU�HW�GH�O¶RUGUH�1DWLRQDO�GX�0pULWH� 

 

3LHUUH�*5$1*(—0DLUH�GH�520(67$,1* 

© 3HWLW�M¶pWDLV�SDVVLRQQp�SDU�WRXW�FH�TXL�WRXFKH�j�O¶HDX��0D�ELEOH�j�O¶pSRTXH�pWDLW�
OH�FDWDORJXH�0DQXIUDQFH��2Q�\�WURXYDLW�GH�WRXW����GHV�FDQQHV�j�SrFKH��GHV�YpORV�
HW�GHV�EDWHDX[«� 

0RQ�SUHPLHU�EDWHDX���MH�O¶DL�FRQVWUXLW�HQ�P¶LQVSLUDQW�GH�OD�SKRWR�GX�FDWD�
ORJXH �����P�GH�ORQJ�����FP�GH�ODUJH���XQ�ND\DN�HQ�ERLV�HW�HQ�WRLOH����(Q��������
SUHPLqUHV�DYHQWXUHV�DYHF�PRQ�IUqUH���QRXV�GHVFHQGLRQV�OD�*DURQQH�GHSXLV�
$JHQ�MXVTX¶j�0DUPDQGH�� 

$SUqV�PRQ�VHUYLFH�PLOLWDLUH��M¶DL�SULV�GHV�FRXUV�GH�QDYLJDWLRQ�DYHF�OH�FDSLWDLQH�*HUPDLQ��VDQV�*36���OH�
ERQ�WHPSV�GH�OD�QDYLJDWLRQ�j�O¶HVWLPH����RQ�VDYDLW�R��RQ�DOODLW�PDLV�SDV�WRXMRXUV�R��RQ�pWDLW�� 

7UDYDLOODQW�GDQV�XQ�FKDQWLHU�QDYDO���M¶DL�UHWDSp�XQ�YLHX[�%DWHDX�HQ�ERLV��GH���PqWUHV�GH�ORQJ���MDX�
JHDQW ���7RQQHDX[��OH�%$5$9(/��$YHF�OXL��MH�VXLV�SDUWL�HQ�VROLWDLUH�MXVTX¶j�'DNDU���� 

5HYHQX�HQ�)UDQFH�MH�PH�VXLV�pFKRXp�j�5RPHVWDLQJ�HW�M¶\�VXLV�UHVWp�� ª 
 

0LFKHO�0$7+211($8 

0LOLWDLUH��(QWUH�GDQV�O
$UPpH�GH�O
$LU�OH�������������VSpFLDOLWp �)XVLOLHU�&RPPDQGR� 

$IIHFWDWLRQV��%$�����6DLQW-$VWLHU��������� DX�����������%�$������&D]DX[�

���������DX���������� 

%�$������1vPHV��������� �DX�����������%$�����6DLQW-&\U-O
eFROH��������� �DX�

����������'$������7DKLWL��������� DX���������� 

%$�����6DLQW-'L]LHU����������DX���������� %$�����&D]DX[����������DX�

��������� 

0LV�HQ�UHWUDLWH�OH�������������$GPLV�HQ�UpVHUYH�RSpUDWLRQQHOOH�GH�O
$UPpH�GH�

O
$LU�OH�������������VXU�OD�%$������&D]DX[�((3�������� 

,O�HVW�UDGLp�GHV�FDGUHV�GH�OD�UpVHUYH�RSpUDWLRQQHOOH�OH����������� 

,O�WRWDOLVH����DQV����PRLV�GH�FDUULqUH�HW����DQV���PRLV�GH�UpVHUYH�RSpUDWLRQQHOOH�  

&LYLO��UHVSRQVDEOH�EpQpYROH�GH�O
DLGH�DOLPHQWDLUH�DX�VHLQ�GH�OD�FRPPXQH�GH�%L�

JDQRV�GH������j������ 



352-(7

�� 

 

 
3DWULFH�/$66$//(-%$5(,//(6�-����DQV 

0DULp���HQIDQWV 
0LOLWDLUH 

7LWXODLUH�GH�OD�3UpSDUDWLRQ�0LOLWDLUH�pOpPHQWDLUH�HW�0LOLWDLUH�6XSpULHXUH��LO�

LQWqJUH�O¶$UPpH�GH�O¶$LU�SRXU�XQH�IRUPDWLRQ�j�O¶(VFDGURQ�GH�)RUPDWLRQ�GHV�

2IILFLHUV�G¶(YUHX[� 

$IIHFWp�FRPPH�$LGH�GH�FDPS�GX�*pQpUDO�GH�OD��qPH�5$�SXLV�DXSUqV�GX�&RP�

PDQGDQW�GH�OD�%$����0pULJQDF��R��LO�SDUWLFLSH�j�O¶DFWLYDWLRQ�GH�OD�FHQWUDOH�

JpRWKHUPLTXH�GH�OD�EDVH� 

,O�HVW�GpWDFKp�DX�&RPPDQGHPHQW�2SpUDWLRQQHO�GHV�PR\HQV�PLOLWDLUHV�HQJDJp�SRXU�OXWWHU�FRQWUH�O¶LQFHQ�

GLH�GH�������VXU�OD�FRPPXQH�GX�3RUJH��R��SOXV�GH������KHFWDUHV�RQW�EUXOp� 

,O�TXLWWH�O¶DUPpH�GH�O¶DLU�DX�JUDGH�GH�OLHXWHQDQW�HW�UHMRLQW�OD�5pVHUYH��,O�SDUWLFLSH�j�GHV�H[HUFLFHV�GH�FRRU�

GLQDWLRQ�GH�GpIHQVH�HXURSpHQQH��,O�HVW�LQWHUYHQDQW�j�O¶(FROH�,QWHU-$UPpH�GH�GpIHQVH��(FROH�GH�*XHUUH�� 

,O�HVW�DFWXHOOHPHQW�/LHXWHQDQW�+RQRUDLUH�HW�&RPPDQGDQW�GH�OD�5pVHUYH�&LWR\HQQH�GHSXLV����DQQpHV� 

3URIHVVLRQQHO 

&DGUH�VXSpULHXU�G¶XQH�DJHQFH�GH�IRUPDWLRQ��FRQVHLO�HW�GpYHORSSHPHQW�GX�WUDYDLO�FROODERUDWLI�GDQV�OD�

IRQFWLRQ�SXEOLTXH��'LUHFWHXU�HW�&RQVHLOOHU�GX�3UpVLGHQW��LQWHUORFXWHXU�GLUHFW�GH�SOXVLHXUV�FDELQHWV�PL�

QLVWpULHOV� 

2FFXSH�SHQGDQW���DQV�GHV�IRQFWLRQV�GH�&RQVHLOOHU�3UXG¶KRPDO��GpOpJXp�&RQVXODLUH�&&,�*LURQGH��HW�

PHPEUH�GH�SOXVLHXUV�FRQVHLO�G¶DGPLQLVWUDWLRQ���9LFH-3UpVLGHQW�GHV�&RPLWpV�GH�*LURQGH�GH�5XJE\�HW�GHV�

0pGDLOOpV�-HXQHVVH�6SRUW�HW�(QJDJHPHQW�$VVRFLDWLI��D�pWp�UpFHPPHQW�pOX�6HFUpWDLUH�*pQpUDO�$GMRLQW�GX�

&RPLWp�2O\PSLTXH�GH�OD�*LURQGH� 

&RQVHLOOHU�0XQLFLSDO�GH�OD�YLOOH�GH�0pULJQDF� 

 ,O�HVW�PHPEUH�GH�O¶$125$$(��$2&5%*��,+('1�1RXYHOOH-$TXLWDLQH 

 
/LHXWHQDQW��5&��0D[LPH�/(�%/21' 

 

1p�OH����PDUV������j�&KHUERXUJ��0DQFKH���LO�HIIHFWXH�VRQ�VHUYLFH�PLOL�
WDLUH�j�OD�%DVH�DpURQDYDOH�GH�1vPHV-*DURQV�HQ�����������GDQV�OHV�0D�
ULQV�3RPSLHUV� 

,O�HVW�DJUpp�6RXV�OLHXWHQDQW�GH�OD�5pVHUYH�FLWR\HQQH�GH��O¶DUPpH�GH�O¶DLU�
HW�GH�O¶(VSDFH�VXU�OD�%$�����GHSXLV���DQV� 

(PSOR\p� VXFFHVVLYHPHQW� DX[� HVSDFHV� YHUWV�GH� OD�PDLULH� GH�%RUGHDX[�
�������SXLV�GH�*UDGLJQDQ���������LO�D�pWp�FRQVHLOOHU�PXQLFLSDO�DX�3LDQ�
0pGRF�GH������j������� 

,O� D� pWp�3UpVLGHQW�GX� FRPLWp�'DQLHO�%URWWLHU�GX� VRXYHQLU�)UDQoDLV�GX�
3LDQ�0pGRF�GXUDQW����DQV�HW�GpOpJXp�JpQpUDO�DGMRLQW�SRXU�OD�*LURQGH�
GX�6RXYHQLU�)UDQoDLV� 

(Q�������LO�VH�SRUWH�FLWR\HQ�YRORQWDLUH�GH�OD�3ROLFH�1DWLRQDOH�GXUDQW���
DQV��SXLV�HQWUH�j�O¶pFROH�GH�3ROLFH�j�1vPHV��,O�UHMRLQW�OD�UpVHUYH�FLYLOH�GH�
OD�3ROLFH�1DWLRQDOH�GH����������� 

,O� HVW�DFWXHOOHPHQW�9LFH-3UpVLGHQW�GHV�$QFLHQV�&RPEDWWDQWV�HW�5pVLV�
WDQWV� GX� 0LQLVWqUH� GH� O¶,QWpULHXU� VHFWLRQ� *LURQGH� HW� SRUWH� GUDSHDX�
$$&50,� 

 



�� 

 

8Q�HVFDSH�JDPH�SRXU�SHUSpWXHU�OH�VRXYHQLU�GH�
O¶RSpUDWLRQ�)UDQNWRQ� 

'pFHPEUH������� OH�SRUW�GH�%RUGHDX[�YD�FRQQDvWUH�XQH�GHV�RSpUD�
WLRQV�OHV�SOXV�DXGDFLHXVHV�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH� 

'HV� FRPPDQGRV�PDULQH� EULWDQQLTXHV�� GpSRVpV� SDU� XQ� VRXV-PDULQ� DX� ODUJH� GH�
0RQWDOLYHW��YRQW�GHVFHQGUH��HQ�ND\DNV��O¶HVWXDLUH�GH�OD�*LURQGH��SXLV�OD�*DURQQH�
MXVTX¶j�%RUGHDX[��,OV�GRLYHQW�SRVHU�GHV�PLQHV�VXU�OD�FRTXH�GH�QDYLUHV�DOOHPDQGV�
TXL�IRUFHQW�OH�EORFXV�PDULWLPH�PLV�HQ�SODFH�SDU�OHV�$OOLpV��/H�SRUW�GH�%RUGHDX[�HVW�
HQ� HIIHW� DX� F°XU� GHV� pFKDQJHV� TX¶$OOHPDQGV� HW� -DSRQDLV� WHQWHQW� GH�PDLQWHQLU�
�PDWLqUHV�SUHPLqUHV�FRQWUH�PDFKLQHV-RXWLOV�HQ�SDUWLFXOLHU��� 

6XU�OHV����KRPPHV�HQJDJpV�GDQV�FHWWH�RSpUDWLRQ��VHXOV���UpXVVLURQW�j�DWWHLQGUH�FHV�QDYLUHV��,OV�QH�VHURQW�TXH���VXUYL�
YDQWV����VH�SHUGURQW�HQ�PHU�HW���VHURQW�IXVLOOpV�FRQIRUPpPHQW�DX[�LQVWUXFWLRQV�G¶+LWOHU�UHODWLYHV�DX[�FRPPDQGRV��/HV�
QDYLUHV�DOOHPDQGV�QH�VHURQW�TX¶HQGRPPDJpV��PDLV�OH�FRXS�SV\FKRORJLTXH�VHUD�UHWHQWLVVDQW� 

/H�VRXYHQLU�GH�O¶HQJDJHPHQW�GH�FHV�KRPPHV�HW�GHV�)UDQoDLV�TXL�OHV�RQW�DLGpV�QH�GRLW�SDV�rWUH�RXEOLp� 

7HO�HVW�O¶REMHFWLI�GH�O¶ HVFDSH�JDPH�FRQoX�SDU�OH�&RORQHO� �+��3KLOLSSH�/$7$67(��DORUV�TX¶DSSURFKH�O¶DQQLYHUVDLUH�GHV����
DQV�GH�FHWWH�RSpUDWLRQ��'HVWLQp�j�GHV�MHXQHV��LO�RIIUH�XQ�FDGUH�LPPHUVLI�DX�VHLQ�GXTXHO�HVW�pYRTXp�OH�SDUFRXUV�GX�0DULQH�
63$5.6��O¶XQ�GHV�GHX[�VXUYLYDQWV��DYHF�OH�0DMRU�+$6/(5�FKHI�GX�FRPPDQGR� 

7RXMRXUV�DX�VHUYLFH�G¶XQ�GHYRLU�GH�
PpPRLUH� LQFDUQp�� 0PH� &KULVWHOOH�
=8&&2/2772�� SURIHVVHXUH� G¶DQ�
JODLV��PHPEUH�GX�6HFWHXU��D�SHUPLV�
TXH� FHW� HVFDSH� JDPH� SXLVVH� rWUH�
MRXp�� OH� ��� MXLQ�� SDU� GHV� pOqYHV� GH�
�qPH� GX� FROOqJH� (OLH� )DXUH� GH�
6DLQWH-)R\-OD-*UDQGH� 

&HWWH�SUHPLqUH�H[SpULHQFH�RXYUH�OD�
SHUVSHFWLYH� GH� SDUWDJH� DYHF�
G¶DXWUHV�pWDEOLVVHPHQWV�HW��GH�FUpD�
WLRQ� G¶DXWUHV� HVFDSH� JDPH� j� YRFD�
WLRQ�DpURQDXWLTXH� 

 

 

 

 

 

 

 

&DSLWDLQH��52��-HDQ�&KULVWRSKH�$8'$* 

0pGDLOOH�GH�OD�'pIHQVH�1DWLRQDOH�� 
DJUDIH�$UJHQW  

/&/��5&��0DXULFHWWH�%2,66($8���/&/��5&��
$ODLQ�*5,=($8��&1(��5&��5REHUW�%$5�
7+(/���PpGDLOOH�G¶RU�GH�OD�-HXQHVVH��GHV�
6SRUWV�HW�GH�O¶(QJDJHPHQW��$VVRFLDWLI��OH�

PDUGL����PDUV��j�OD�UpVLGHQFH�SUpIHFWRUDOH� 
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9LVLWH�JXLGpH�GX�6pPDSKRUH�GH�/qJH-
&DS-)HUUHW 

/H���DYULO�������SDU�XQ�GpEXW�GH�PDWLQpH�SOXW{W�EUXPHX[��GHX[�
JURXSHV� GH� PHPEUHV� HW� V\PSDWKLVDQWV� GH� O¶$10� 210� HW� GH�
O¶$125$$(� VH� VRQW� UHWURXYpV� DX�SLHG� GX�6pPDSKRUH�GH� /qJH-
&DS-)HUUHW�SRXU�HQ�HIIHFWXHU�XQH�YLVLWH�JXLGpH�� 

/H� VpPDSKRUH�GX�&DS� IHUUHW� © FXOPLQH ª� j� ���P� HW� VXUYHLOOH� OD�
F{WH�DWODQWLTXH�HW�O¶LQWpULHXU�GX�%DVVLQ�G¶$UFDFKRQ��/D�SRUWpH�GH�
VD�VXUYHLOODQFH�HVW�GH����NP�VXU�������WRXU�GH�JDUGH�HW�YLJLH��/H�
YLVXHO�HVW�DVVXUp�SDU�GHV�MXPHOOHV�URWDWLYHV�j�IRUW�JURVVLVVHPHQW

�[�����PRQWpHV�VXU�SLHG�SHUPHWWDQW�XQH�YXH�SDQRUDPLTXH�j������HW�SDU�XQ�UDGDU�GH�SRUWpH�GH����PLOHV�
QDXWLTXHV�����NP�HQYLURQ��� 

'L[�PLOLWDLUHV�VH�UHODLHQW�j�VRQ�VRPPHW�SRXU�DVVXUHU�OD�VpFXULWp�GHV�PDULQV��EDWHDX[�PLOLWDLUHV��GH�FRP�
PHUFH��GH�SrFKH�HW�GH�SODLVDQFH�� 

$SUqV�XQ�UHPHUFLHPHQW�DSSX\p�j�QRV�JXLGHV��OH�JURXSH�D�UHJDJQp�OH�UHVWDXUDQW�© /¶(VFDOH ª�SUqV�GX�GpEDU�
FDGqUH�R��XQ�UHSDV�HQ�FRPPXQ�D��pWp�SDUWDJp���UDYL�SDU�FH�PRPHQW�GH�FRQYLYLDOLWp� 

 

9LVLWH�GX�FHQWUH�GH�7pOpFRQWU{OH�5$06(6 
 

�5$06(6���FOLQ�G
°LO�DX�1LO��VLJQLILH�5pJXODWLRQ�GH�O
$VVDLQLVVH�

PHQW�SDU�0HVXUHV�HW�6XSHUYLVLRQ�GHV�eTXLSHPHQWV�HW�6WDWLRQV��/D�

FUpDWLRQ�GH�FH�FHQWUH�GH�WpOpFRQWU{OH�D�pWp�GpFLGpH�SDU�-DFTXHV�

&+$%$1-'(/0$6��DORUV�PDLUH�GH�%RUGHDX[��VXLWH�DX[�FUXHV�

FRQFRPLWDQWHV��FHQWHQQDOHV�HW�GpFHQQDOHV��GH�MXLQ������ 

 

,O�V
DJLW�GH�JpUHU�OHV�HDX[�SOXYLDOHV�HW�GH�OXWWHU�FRQWUH�OHV�LQRQGD�

WLRQV�VXU�OD�FRPPXQDXWp�XUEDLQH��3RXU�FH�IDLUH��LO�D�IDOOX�FUpHU� 

������NP�GH�FDQDOLVDWLRQV�����EDVVLQV�GH�UpWHQWLRQ������VWDWLRQV�

GH�SRPSDJH�HW�PHWWUH�DX�SRLQW��������VROXWLRQV�FRPSHQVDWRLUHV�SRXU�JpUHU���PLOOLRQV�GH�P��G
HDX�GH�

SOXLH�HQ�GRPDLQH�SULYp��&H�V\VWqPH�pYROXH�HQ�SHUPDQHQFH��FHFL�HQ�UDLVRQ�GH�IDFWHXUV�GH�ULVTXHV�WRXMRXUV�

HQ�SURJUHVVLRQ��XUEDQLVDWLRQ�G
XQ�VLWH�PDUpFDJHX[�VLWXp�GDQV�XQH�FXYHWWH� 

 

 

1RXYHOOH�YLVLWH�GX�3RQW�GH�3LHUUH 

/H�SRQW�GH�SLHUUH�D�pWp�FRQVWUXLW�VXU�RUGUH�GH�1$32/(21��HU��HQWUH������HW�

������HW�FRQoX�SDU�OHV�LQJpQLHXUV�&ODXGH�'(6&+$036�HW�-HDQ-%DSWLVWH�%$�

6,/,'(�%,//$8'(/��,O�PHVXUH���� PqWUHV��D����DUFKHV�FRQVWUXLWHV�VXU����

SLOHV��DXWDQW�TXH�GH�OHWWUHV�TXH�1$32/(21�%21$3$57(�� 

/H�SRQW�HVW�G
XQH�ODUJHXU�LQLWLDOH�GH����� PqWUHV��SRUWpH�j��� PqWUHV�HQ�������

,O�HVW�FRQVWUXLW�HQ�SLHUUH�HW�HQ�EULTXH��DYHF�OD�SDUWLFXODULWp�GH�FRPSRUWHU�GHV�

HVSDFHV�YLGHV�LQWpULHXUV�HW�GHV�IRQGDWLRQV�HQ�ERLV� 

/H�QpJRFLDQW�ERUGHODLV�3LHUUH�%$/*8(5,(-67877(1%(5*�D�FRQWULEXp�DX�

ILQDQFHPHQW�GH�O
RXYUDJH�DYHF�OD�&RPSDJQLH�GX�SRQW�GH�%RUGHDX[�TX
LO�FUpD�

HQ�������FH�TXL�OXL�D�SHUPLV�GH�EpQpILFLHU�G
XQ�GURLW�GH�SpDJH� 



�� 

 

*UkFH�j�O¶KRVSLWDOLWp�GX�&RORQHO�-pU{PH�
)/(,7+��FRPPDQGDQW�OD�%$������OH�WUD�
GLWLRQQHO� PpFKRXL�� FO{WXUDQW� OH� F\FOH�
G¶LQIRUPDWLRQ� GHV� UpVHUYLVWHV� FLWR\HQV�
V¶HVW� GpURXOp� OH� ��� MXLQ� GDQV� OH� FDGUH�
PDJQLILTXH�GX�PHVV�GHV�RIILFLHUV�VRXV�XQ�VROHLO�JpQpUHX[� 

2UJDQLVpH� SDU� OH� 6HFWHXU� ���� GH� O¶$12�
5$$(�� FHWWH� PDQLIHVWDWLRQ� GH� FRKpVLRQ�

pWDLW�UHSRUWpH�GHSXLV�GHX[�DQQpHV�SRXU�FDXVH�GH�&29,'��3OXV�GH����
FRQYLYHV�RQW�UpSRQGX�SUpVHQWV�SRXU�SDVVHU�XQH�VRLUpH�GH�FRQYLYLDOL�

Wp� HW� G¶DPLWLp�
DXWRXU� G¶XQ�
EDUEHFXH� R��
U{WLVVDLHQW� GHX[�
PRXWRQV� TXL�
RQW� UpJDOp� OHV�
SDUWLFLSDQWV� 

/RUV�GH�VD�SULVH�GH�SDUROH��OH�SUpVLGHQW�GX�VHFWHXU��OH�
&RORQHO� �+�� 6\OYDLQ� %$5(7� VRXOLJQDLW� OD� SUpVHQFH�
V\PEROLTXH� HW� DPLFDOH� GHV� WURLV� FRPPDQGDQWV� GHV�
EDVHV�DpULHQQHV����������HW�����DLQVL�TXH�GX�*pQp�
UDO� ��6��*LOOHV�'(6&/$8;��DQFLHQ�FRPPDQGDQW�GH�
OD�%$������ 

/H� &RORQHO� )/(,7+� D�� TXDQW� j� OXL�� VRXOLJQp� OD�
QpFHVVLWp�GH�OD�5pVHUYH��VRXV�WRXWHV�VHV�IRUPHV� 

/HV� IHVWLYLWpV�RQW�GpEXWp�DXSUqV�G¶XQH� IRQWDLQH�
j�SXQFK�HW�VDOXpHV��FRPPH�LO�VH�GRLW��SDU�OH�WUD�
GLWLRQQHO�© EDQ�GH�OD�FKDVVH��%��� ª� 

1RV� SDSLOOHV�
RQW� pWp� FRP�
EOpHV� SDU� OD�
SUHVWDWLRQ�GX�PHVV�GHV�RIILFLHUV�HW�SDU�FHOOH�GX��©  PpFKRXLWHXU ª� 

3ODFpH�VRXV�OH�VLJQH�GH�OD�VLPSOLFLWp��GH� OD�FRQYLYLDOLWp�HW�GH� OD�ERQQH�
KXPHXU�� FHWWH� VRLUpH� D�
FRQWULEXp�� XQH� IRLV� HQ�
FRUH��j�PLHX[�VH�FRQQDvWUH�
HW� j� UHVVHUUHU� OHV� OLHQV�
HQWUH� OHV� GLIIpUHQWHV� FDWp�
JRULHV� GH� UpVHUYLVWHV�� 8Q�
JUDQG� PHUFL� DX� FRORQHO�

)/(,7+�� j� VRQ� FDELQHW� HW� DX� SHUVRQQHO� GX� PHVV� SRXU� OD�
TXDOLWp�GH�OHXU�VRXWLHQ�HW�GH�OHXU�DFFXHLO�� 

5HQGH]-YRXV�HQ�������SUREDEOHPHQW�VXU�OD�%$������ 
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$&7,9,7(6�6(0(675(���������HW�352-(76������—���� 

���� 

3KDVH�SpGDJRJLTXH�GH�O¶RSpUDWLRQ�5rYHV�GH�JRVVH�����-������VHSWHPEUH������j�PDL������ 

)LQ�VHSWHPEUH   9LVLWH�$ULDQH�JURXS�,66$& 

���VHS��–��HU�2FW�  &HQWHQDLUH�8125�&LWDGHOOH�%OD\H 

2FWREUH� �   9LVLWH�&(/�%LVFDURVVH  

)LQ�2FWREUH   9LVLWH�%$���� 

1RYHPEUH�   9LVLWH�&(9���-�&($(�%$���� 

'pFHPEUH�   5HSDV�FRKpVLRQ 
 

���� 

���0DL�����    -RXUQpH�IHVWLYH�5rYHV�GH�JRVVH�%$���� 

0DUV�����   9LVLWH�PXVpH�5R]DQRII�%$���� 

0DUV�RX�1RYHPEUH�  ,QDXJXUDWLRQ�SODTXH�0DUFHO�,66$57,(5� $pURSRUW 

���2FWREUH�–���QRYHPEUH ([SRVLWLRQ�0DUFHO�,66$57,(5� 0pGLDWKqTXH�0pULJQDF 


