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3HQVHU�LGpDOHPHQW�HW�DJLU�PRGHVWHPHQW 
SDU�)HUQDQG�6&+:$5=� 
3UpVLGHQW�GH�OD�)pGpUDWLRQ�'HV�1RXYHOOH�$FURSROH 

7RXWH�UHQWUpH��WHO�XQ�F\FOH�GH�UHFRPPHQFHPHQW��SRUWH�GHV�LQFHUWLWXGHV��0DLV�GHSXLV�WUqV�ORQJWHPSV�
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WUrPHV�HW�UpIOpFKLU�DYDQW�G¶DJLU�� 

 



� 

1RV�YDOHXUV�VRQW�UHPLVHV�HQ�TXHVWLRQ�GDQV�OH�PRQGH�HW�SOXV�SDUWLFXOLqUHPHQW�HQ�)UDQFH��R��XQH�FHU�
WDLQH� GLFWDWXUH� GH� OD� YLROHQFH� V¶LQVWDOOH�� FRPPH� RQ� O¶D� YX� FHW� pWp�� 4XH� FH� VRLW� SDUFH� TX¶XQ� FOXE�
Q¶D SDV� JDJQp� OD� FRXSH� UrYpH�� RX� SDUFH� TX¶XQ� FKDXIIHXU� G¶DXWREXV� GHPDQGH� j� XQ� SDVVDJHU� GH�
PHWWUH�VRQ�PDVTXH��RX�HQFRUH�SDUFH�TXH�G¶DXWUHV�UHIXVHQW�OHV�GpFLVLRQV�G¶XQ�PDLUH��&¶HVW�FRPPH�VL�
OH�FLYLVPH�HW�OH�VDYRLU-YLYUH��OHV�SULQFLSHV�pOpPHQWDLUHV�G¶RUGUH�pWDLHQW�GHYHQXV�pWUDQJHUV�j�XQH�SDU�
WLH�GH�OD�SRSXODWLRQ�HQ�WRXFKDQW�WRXV�OHV�kJHV�HW�FRQGLWLRQV�VRFLDOHV�� 
$X�FRXUV�GH�QRWUH�ORQJXH�KLVWRLUH��QRXV�DYRQV�FRQQX�GHV�JURXSHV�GH�PLOOLHUV�G¶LQGLYLGXV�VDQV�IRL�QL�
ORL�TXL�WUDYHUVDLHQW�OH�SD\V�HQ�OH�UDYDJHDQW�HQ�SDUWLH��FRPPH�DX�0R\HQ-ÆJH�� 

$XMRXUG¶KXL�O¶DFFXOWXUDWLRQ�SURJUHVVH�HW�OHV�GLIIpUHQWV�SRXYRLUV�VHPEOHQW�LPSXLVVDQWV��PDOJUp�OH�UDS�
SHO�DYHF�LQVLVWDQFH�GH�WRXV�OHV�PR\HQV�GH�FRPPXQLFDWLRQ�GHV�YDOHXUV�j�SDUWDJHU��0DLV�LO�VHPEOHUDLW�
TXH�OHV�YRORQWpV�V¶DIIDLEOLVVHQW�HW�TXH�OH�FRURQDYLUXV�&29,'-���DPSOLILH�O¶LUULWDELOLWp�QRQ�FRQWU{OpH�� 

&H�TXL�QRXV�PDQTXH�SUREDEOHPHQW�HVW�XQ�LGpDO�GH�YLH��&HUWDLQV�SHQVHQW�TX¶XQ�LGpDO�HW�GHV�YDOHXUV�
DSSDUWLHQQHQW�j� OD�PrPH�IDPLOOH��SDUFH�TXH�OHV�GHX[�LQGLTXHQW�© FH�TX¶LO�IDXW�IDLUH� ª�0DLV� LO�H[LVWH�
HQWUH�HX[�XQH�GLIIpUHQFH�QRQ�GH�GHJUp��PDLV�GH�QDWXUH��&RQVLGpUHU�SDU�H[HPSOH�OD�VROLGDULWp�FRPPH�
O¶XQH�GH�FHV�YDOHXUV�HVW�GLIIpUHQW�GH�SRUWHU�OD�VROLGDULWp�GDQV�VRQ�LGpDO� 
/D�SHUVRQQH�TXL�FRQVLGqUH�OD�VROLGDULWp�FRPPH�XQH�YDOHXU��OD�UDQJHUD�SDUPL�G¶DXWUHV�HW�O¶DSSOLTXHUD�
DX�JUp�GHV�FLUFRQVWDQFHV��VXUWRXW�VL�HOOH�SHQVH�TXH�OHV�FLUFRQVWDQFHV�VRQW�IDYRUDEOHV��VHORQ�HOOH��j�
VRQ�DSSOLFDWLRQ��VDQV�OD�PHWWUH�WURS�HQ�GDQJHU�� 
&HOOH�TXL�SRUWH� OD�VROLGDULWp�GDQV�VRQ� LGpDO�� O¶LQWpJUHUD�FRPPH� O¶D[H�PrPH�GH�VRQ�H[LVWHQFH�HW� VH�
PRELOLVHUD�HQ�SHUPDQHQFH�SRXU�OH�SUDWLTXHU��ERQ�JUp�PDO�JUp��HQ�GpSLW�GHV�FLUFRQVWDQFHV�� 
/HV�YDOHXUV�HW�O¶LGpDO�VH�GLVWLQJXHQW�DXVVL�SDUFH�TXH�OHV�YDOHXUV�VRQW�GH�O¶RUGUH�GH�OD�SOXUDOLWp�WDQGLV�
TXH�O¶LGpDO�HVW�WRXMRXUV�GH�O¶RUGUH�GH�O¶XQLWp��8QH�XQLWp�TXL�QRXV�UHOLH�j�FHX[�TXL�SDUWDJHQW�OH�PrPH�
LGpDO�DX�TXRWLGLHQ� 

,O�HVW�pYLGHQW�TX¶LO�QH�IDXW�SDV�LGpDOLVHU�XQ�LGpDO�HW�DJLU�HQ�LGpRORJXH�FHQVHXU�DYHF�UHIXV�WRWDO�GH�OD�
UpDOLWp��8Q�LGpDOLVWH�Q¶HVW�SDV�XQ�GRX[�UrYHXU��,O�VH�EDW�SRXU�DPpOLRUHU�OH�UpHO�DX�QRP�GH�VRQ�LGpDO��
&¶HVW�XQ�rWUH�UHVSRQVDEOH�TXL�SHQVH�LGpDOHPHQW�HW�DJLW�PRGHVWHPHQW��(W�F¶HVW�HQ�FHOD�TX¶LO�UHSUHQG�
O¶LGpDO� GHV� SKLORVRSKHV� JUHFV�� FHOXL� GH� OD� VDJHVVH� DX�TXRWLGLHQ�TX¶LOV� DSSHODLHQW� SUXGHQFH�� VDYRLU�
IDLUH�OH�ELHQ�DX�MRXU�OH�MRXU�� 
$YRLU�XQ�LGpDO�HVW�XQH�UpSRQVH�SRVLWLYH�j�OD�VRXIIUDQFH�RX�DX�PDO��'H�JUDQGV�LGpDOLVWHV��FRPPH�1HO�
VRQ�0DQGHOD�SDU�H[HPSOH��RQW�UpDJL�j�OD�GLVFULPLQDWLRQ�UDFLDOH�HW�DVVXPp�OD�QRQ-YLROHQFH�SRXU�FKDQ�
JHU�OHV�FRQGLWLRQV�GH�YLH�GH�OHXUV�FRQFLWR\HQV�� 

/¶LGpDO�GH�PDvWULVH�GH�VRL�SU{Qp�SDU� OHV�VWRwFLHQV�V¶H[SOLTXDLW�FRPPH�XQH�UpDFWLRQ�SRVLWLYH�DX[�Gp�
VRUGUHV� SXLVVDQWV� HW� FURLVVDQWV� GH� O¶(PSLUH� URPDLQ�� ¬� GpIDXW� G¶XQ� RUGUH� H[WpULHXU�� OD� SKLORVRSKLH�
VWRwFLHQQH�SURSRVDLW�O¶LGpDO�DX�QRP�G¶XQ�RUGUH�LQWpULHXU� 
,O�HVW� WHPSV�GH�VH�UHSUHQGUH�HW�SDV�VLPSOHPHQW�G¶DWWHQGUH�GHV�PHVXUHV�PDWpULHOOHV�G¶XQ�RUGUH�TXL�
WDUGH�j�DUULYHU��,O�IDXW�VH�UHVLWXHU�LQWpULHXUHPHQW�SRXU�UHFUpHU�XQH�SDL[�H[WpULHXUH�HW�UHFRXYUHU�OH�ELHQ-
YLYUH�HQVHPEOH��&¶HVW�O¶LGpDO�GX�PRGH�GH�YLH�SKLORVRSKLTXH�TX¶LO�QRXV�VHPEOH�XUJHQW�GH�SURPRXYRLU�
SRXU�FHWWH�UHQWUpH� 

&RPPH�OH�VLJQDOH�5RE�+RSNLQV ��©�LO�IDXW�GHV�KRPPHV�HW�GHV�IHPPHV�D\DQW�XQ�UrYH��FDSDEOHV�GH�
IDLUH�QDvWUH�GDQV� OHV�F°XUV�HW� OHV�kPHV��j� WUDYHUV� OHXUV�PRWV�HW� OHXUV�DFWHV��XQ�GpVLU�SURIRQG�G¶XQ�
DYHQLU�SOXV�YLDEOH�ª�����SRXU�pYLWHU�G¶HPSUXQWHU�GHV�FKHPLQV�IXQHVWHV�HW�UpXVVLU�XQH�YpULWDEOH�WUDQVL�
WLRQ�YHUV�XQ�PRQGH�PHLOOHXU� 

��� ([WUDLW�GH�O¶DUWLFOH�1RXV�DOORQV�YLYUH�XQH�WUDQVIRUPDWLRQ�pFRORJLTXH�UHPDUTXDEOH��SURSRV�UHFXHLOOLV�SDU�1LFRODV�7UXRQJ��
/H�0RQGH�����HW����DR�W����� 

¬�OLUH � 

0LFKHO�/DFURL[��$YRLU�XQ�LGpDO��HVW-FH�ELHQ�UDLVRQQDEOH "��eGLWLRQV�)ODPPDULRQ������������SDJHV 
%ULJLWWH�%RXGRQ��/¶DUW�GH�OD�WUDQTXLOOLWp�GH�O¶kPH��&ROOHFWLRQ�3HWLWHV�FRQIpUHQFHV�SKLORVRSKLTXHV��eGLWLRQV�$QFUDJHV��������
���SDJHV 



� 

/HV�FOpV�GH�OD�SKLORVRSKLH�SRXU�YLYUH�GDQV�XQ�PRQGH�LQFHUWDLQ 
SDU�)HUQDQG�6&+:$5=� 

/H� FRURQDYLUXV� &29,'-��� D� SORQJp� OH�PRQGH� GDQV� O¶LQFHUWLWXGH� UHPHWWDQW� HQ�
FDXVH� O¶DYHQLU�VHUHLQ�GH� OD�SODQqWH��1RXV�VRPPHV�UHQWUpV� LQGLYLGXHOOHPHQW�HW�
FROOHFWLYHPHQW�GDQV�XQ�PRQGH�9,&$��YRODWLOH�� LQFHUWDLQ��FRPSOH[H�HW�DPELJX���
SRXU�OHTXHO�OHV�VROXWLRQV�FODVVLTXHV�QH�SHXYHQW�SDV�V¶DSSOLTXHU��&RPPHQW�DJLU�
GDQV�FHWWH�UpDOLWp�LQFHUWDLQH�"�/D�SKLORVRSKLH�SHXW�QRXV�\�DLGHU�HQ�GRQQDQW�GHV�
FOpV�HVVHQWLHOOHV� 

9LYUH�GDQV�XQ�PRQGH�LQFHUWDLQ�HVW�XQ�GpIL�LQGLYLGXHO�HW�FROOHFWLI��/¶H[SpULHQFH�GX�FRURQDYLUXV�&29,'-
�������D�FUpp�XQ�pYpQHPHQW�TXL�D�pEUDQOp�OHV�FHUWLWXGHV�� 
'H� QRPEUHX[� SUREOqPHV� FRPSOH[HV� HW� LQFHUWDLQV� VRQW� DSSDUXV� �FRQILQHPHQW�� VpSDUDWLRQV� HW� GL�
YRUFHV�GH�FRXSOHV��GpSUHVVLRQV��DUUrW�GH�O¶pFRQRPLH��EUXWDOH�DXJPHQWDWLRQ�GH�PDODGHV�HW�GH�GpFqV�
FDXVpV�SDU�OH�YLUXV������(Q�PrPH�WHPSV��GH�QRXYHDX[�KpURV�GX�TXRWLGLHQ��SHUVRQQHO�PpGLFDO��GH�VHU�
YLFH��GH�WUDQVSRUW������DXWUHIRLV�GpODLVVpV��VRQW�GHYHQXV�WRXW�j�FRXS�LPSRUWDQWV�HW�VH�VRQW�PRELOLVpV�
SRXU�TXH�OH�PRQGH�FRQWLQXH�j�IRQFWLRQQHU� 

8Q�pYpQHPHQW�FUpH�XQH�UXSWXUH� 

/H�FRURQDYLUXV�&29,'-���HVW�XQ�pYpQHPHQW�– QRQ�XQ�IDLW�EDQDO�–�TXL�D�FUpp�XQH�UXSWXUH��FRPPH�OH�
IXUHQW�OD�5pYROXWLRQ�)UDQoDLVH�HW�OH����VHSWHPEUH�������HQJHQGUDQW�GHV�FKDQJHPHQWV�GH�PHQWDOLWp��
GH�QRXYHOOHV�YLVLRQV�GH�OD�JpRSROLWLTXH��GX�PRQGH�HW�GH�OD�YLH��� 
/H� FRURQDYLUXV� QRXV� D� IDLW� GpFRXYULU� XQH� QRXYHOOH� UpDOLWp�� FHOOH� G¶XQH� SDQGpPLH� PRQGLDOH�� G¶XQ�
PRQGH�LQFHUWDLQ�GDQV�OHTXHO�SHUVRQQH�QH�SHXW�FHUWLILHU�TXDQG�OH�YLUXV�VHUD�pUDGLTXp�HW�V¶LO�OH�VHUD�XQ�
MRXU�� V¶LO� \�DXUD�G¶DXWUHV�FRQILQHPHQWV�� FRPPHQW� O¶pFRQRPLH�PRQGLDOH� UHSDUWLUD�� VL� OD�YLH� UHSUHQGUD�
FRPPH�DYDQW����'¶DLOOHXUV�SRXU�EHDXFRXS�G¶pYpQHPHQWV��RQ�SDUOH�G¶XQ�PRQGH�G¶DYDQW�HW�XQ�PRQGH�
G¶DSUqV�HW�OH�&RURQDYLUXV�Q¶pFKDSSH�SDV�j�FHWWH�UqJOH�� 
/HV�FHUWLWXGHV�ODLVVHQW�OH�SDV�DX[�LQFHUWLWXGHV��/HV�FRQYLFWLRQV�G¶KLHU�TXL�pWDLHQW�DEVROXHV��LQpEUDQ�
ODEOHV��VRQW�DXMRXUG¶KXL�UHPLVHV�HQ�FDXVH�� 
/H�PRQGH� GHYLHQW� YRODWLOH�� LQFHUWDLQ�� FRPSOH[H� HW� DPELJX��1RXV� VRPPHV� UHQWUpV� GDQV� XQ�PRQGH�
9,&$� 

$FWXDOLWpV 
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/H�PRQGH�9,&$ 

9,&$�����HVW�XQ�DFURQ\PH�GH�TXDWUH�PRWV�TXL�VLJQLILH�9RODWLOLWp��,QFHUWLWXGH��&RPSOH[LWp�HW�$PELJXwWp��
&Upp�HQ������SDU�O¶DUPpH�DPpULFDLQH��FH�FRQFHSW�WHQWH�GH�FRPSUHQGUH�XQ�PRQGH�QRXYHDX�TXL�pWDLW�
HQ�WUDLQ�GH�VH�UHGHVVLQHU�j�O¶pSRTXH�HW�TXL�QH�SRXYDLW�SOXV�V¶LQWHUSUpWHU�FRPPH�DYDQW��FRPSWH�WHQX�
GH�OD�FRPSOH[LWp��$XMRXUG¶KXL��FH�FRQFHSW�HVW�SOXV�TXH�MDPDLV�G¶DFWXDOLWp� 

� 9RODWLOLWp ��/H�PRQGH�FKDQJH�j�JUDQGH�IUpTXHQFH�HW�j�JUDQGH�DPSOLWXGH��7RXW�GHYLHQW�YRODWLOH��
pSKpPqUH��LPSHUPDQHQW��FKDQJHDQW�HW� LQVWDEOH��3OXV�ULHQ�QH�IRQFWLRQQH�FRPPH�DYDQW�� OHV�FKDQJH�
PHQWV� SHXYHQW� rWUH� YLROHQWV� HW� EUXVTXHV�� OD� VWDELOLWp� D� GLVSDUX�� 3OXV� SHUVRQQH� Q¶RVH� SUHQGUH� GH�
ULVTXHV��/HV�VRFLpWpV�HW�OHV�SHUVRQQHV�RQW�SHXU��VH�UHSOLHQW�HW�VH�SURWqJHQW�� 

� ,QFHUWLWXGH ��WRXW�GHYLHQW�LQFHUWDLQ��LPSUREDEOH��LQGpWHUPLQp��VDQV�OLPLWHV����4XL�DXUDLW�SX�VDYRLU��
LO�\�D�TXHOTXHV�PRLV��TX¶XQ�YLUXV�DSSDUX�HQ�&KLQH�WRXFKHUDLW�OD�SRSXODWLRQ�PRQGLDOH�SURYRTXDQW�GHV�
HIIHWV�pFRQRPLTXHV��VRFLDX[��VDQLWDLUHV����4XL�SHXW�SUpYRLU�DXMRXUG¶KXL�FH�TXL�VH�SDVVHUD�GDQV�O¶DYH�
QLU " 

)DFH�j�O¶LQFHUWLWXGH��RQ�UHQWUH�GDQV�XQH�PXOWLWXGH�GH�GpWDLOV�SRXU�VH�UDVVXUHU��RQ�PDQTXH�GH�FODU�
Wp�HW�SHWLW�j�SHWLW��OD�YLH�VH�UDOHQWLW�HW�VH�SDUDO\VH�� 

� &RPSOH[LWp �� OHV� HQWUHSULVHV�� OHV� VRFLpWpV�� OHV�eWDWV� VRQW� FRPSRVpV� GH�PXOWLWXGHV� GH� SDUWLHV�
LQWHUFRQQHFWpHV�OHV�XQHV�DX[�DXWUHV�HW�j�XQ�HQVHPEOH�HW��TXDQG�VXUJLW�XQ�SUREOqPH��RQ�QH�VDLW�SDV�
H[DFWHPHQW�R��HVW�OD�FDXVH�QL�R��HVW�O¶HIIHW��3UHQGUH�XQH�GpFLVLRQ�QpFHVVLWH�GH�SUHQGUH�HQ�FRPSWH�
XQH�PXOWLSOLFLWp�GH�IDFWHXUV��GH�YRLU�WRXW�HQ�GpWDLO��)DFH�j�FHWWH�PXOWLSOLFLWp��RQ�D�DORUV�WHQGDQFH�j�ED�
QDOLVHU�RX�O¶RQ�UHQWUH�GDQV�OH�GpQL��HQ�UHIXVDQW�GH�YRLU� OD�UpDOLWp���RX�O¶RQ�UpGXLW� OH�SUREOqPH�j�GHX[�
HQWUpHV ��ELHQ�RX�PDO�HQ�WHQWDQW�GH�WURXYHU�XQ�ERXF�pPLVVDLUH�TXL�VHUD�UHVSRQVDEOH�GX�SUREOqPH�HW�
j�TXL�RQ�SRXUUD�DWWULEXHU�OD�IDXWH�� 

� $PELJXwWp ��LO�\�D�GLYHUVHV�IDoRQV�G¶LQWHUSUpWHU�FH�TXH�O¶RQ�YLW��FH�TXL�QH�IDFLOLWH�SDV�OD�FRQQDLV�
VDQFH�GH�OD�YpULWp�QL�OD�SULVH�GH�GpFLVLRQ�VXU�FH�TX¶LO�IDXW�IDLUH���2Q�O¶D�YX�DYHF�OH�&RURQDYLUXV�&29,'
-����OHV�H[SOLFDWLRQV�GHV�VFLHQWLILTXHV�VXU�OD�FDXVH�HW�OHV�HIIHWV�GX�YLUXV�RQW�SUROLIpUp��VH�FRQWUHGLVDQW�
SDUIRLV��HQWUDvQDQW�OH�GRXWH��OD�PpILDQFH�HW�O¶LQGpFLVLRQ��4XL�FURLUH "�4XH�IDLUH "�4XHOOH�GpFLVLRQ�SUHQ�
GUH " 

$LQVL�OD�YRODWLOLWp�JpQqUH�OD�SHXU��O¶LQFHUWLWXGH�HQJHQGUH�OD�SDUDO\VLH��OD�FRPSOH[LWp�HQWUDvQH�OD�EDQDOL�
VDWLRQ�HW� OH� GpQL� HW� O¶DPELJXwWp�QRXV�SURSXOVH�GDQV�XQ�PRQGH�GH�GRXWH�HW� G¶LQGpFLVLRQ��&RPPHQW�
DJLU "� 



� 

/HV�VROXWLRQV�GH�9,&$ 

)DFH�DX�PRQGH�9,&$��QRXV�QH�GHYRQV�SDV�EDLVVHU�OHV�EUDV��PDLV�QRXV�LQWHUURJHU�VXU�OH�VHQV�GH�FH�
TXH�QRXV�YLYRQV�HW�WURXYHU�OH�FRXUDJH�G¶DJLU�SRXU�WURXYHU�GHV�VROXWLRQV�DFFHSWDEOHV�� 
/D�SKLORVRSKLH�SHXW�QRXV�DLGHU�j�WURXYHU�GHV�FOpV� 

��)DFH� j� OD� YRODWLOLWp�� UHJDUGHU� OD� UpDOLWp� WHOOH� TX¶HOOH� HVW�� O¶DFFHSWHU�� FRQFHYRLU� FRPPHQW� OHV� V\V�
WqPHV� HW� OHV� FKRVHV� DJLVVHQW� DYHF� OHXU� G\QDPLTXH�� (Q� SKLORVRSKLH�� VL� QRXV� YRXORQV� FKDQJHU� OHV�
FKRVHV��QRXV�GHYRQV�FRPSUHQGUH�VL�QRXV�YRXORQV�DJLU�� 

��)DFH�j�O¶LQFHUWLWXGH��GpYHORSSHU�XQH�FRPSUpKHQVLRQ�LQWHOOLJHQWH�GHV�FKRVHV ��OH�© FRQQDLV-WRL�WRL-
PrPH ª��TXL�QRXV�SHUPHW�GH�QRXV�FRQQDvWUH�HQ�SURIRQGHXU��DYHF�QRV�TXDOLWpV�HW�QRV�GpIDXWV��QRV�
OLPLWDWLRQV ��OD�FRQQDLVVDQFH�GHV�DXWUHV��OHV�FRPSUHQGUH��VH�PHWWUH�j�OHXU�SODFH��GpYHORSSHU�O¶HPSD�
WKLH����OD�FRQQDLVVDQFH�GH�O¶XQLYHUV��FRPSUHQGUH�OH�VHQV�GHV�pYqQHPHQWV�GH�O¶KLVWRLUH��FRQQDvWUH�OHV�
ORLV�GH�OD�QDWXUH�SRXU�PLHX[�YLYUH�HQ�KDUPRQLH�DYHF�HOOHV������� 

��)DFH�j� OD�FRPSOH[LWp��YRLU�RX�SHUFHYRLU�DYHF�FODUWp�FRPPHQW� OHV�GLIIpUHQWHV�FRPSRVDQWHV�G¶XQH�
UpDOLWp� VRQW� UHOLpHV� HW� LQWHUFRQQHFWpHV� HQWUH� HOOHV�� DILQ� TXH� QRXV� SXLVVLRQV� DJLU� VDQV� SUpFLSLWDWLRQ��
PDLV�DYHF�OHV�OXPLqUHV�GH�QRWUH�GLVFHUQHPHQW��&HOD�VXSSRVH�GH�GpYHORSSHU�DWWHQWLRQ�HW�FRQFHQWUD�
WLRQ�SRXU�QRXV�UHOLHU�HQ�SURIRQGHXU�DYHF�FH�TXH�QRXV�YLYRQV�HW�REVHUYRQV� 

��)DFH�j�O¶DPELJ�LWp��pODUJLU�RX�DJUDQGLU�QRWUH�DJLOLWp�G¶HVSULW��SRXU�DJLU�UDSLGHPHQW�IDFH�j�O¶LQDWWHQ�
GX��DYRLU�FRQILDQFH�HQ�VRL�HW�GDQV�QRV�FRQYLFWLRQV��WRXW�HQ�pWDQW�SURIRQGpPHQW�HQUDFLQp�LQWpULHXUH�
PHQW� 

�/¶DSSOLFDWLRQ�GH�OD�SUXGHQFH� 

)DFH�j� O¶LQFHUWLWXGH�� OHV�$QFLHQV� �*UHFV�HW�5RPDLQV��SUpFRQLVDLHQW� O¶DSSOLFDWLRQ�G¶XQH�YHUWX�HVVHQ�
WLHOOH�� OD�SUXGHQFH��3KURQpVLV��3UXGHQWLD���TXL�HVW�O¶DFWH�GH�UpIOpFKLU��GH�QH�SDV�VH�SUpFLSLWHU��G¶pYD�
OXHU�OD�VLWXDWLRQ�DYDQW�G¶DJLU�HW�GH�SUHQGUH�OHV�ULVTXHV��/D�SUXGHQFH�FRQVLVWH�j�YLYUH�DYHF�OHV�ULVTXHV��
YRLUH�OHV�DIIURQWHU��FDU�GH�WRXWH�IDoRQ�OHV�ULVTXHV�VRQW�Oj�HW�RQ�QH�SHXW�SDV�WRXMRXUV�OHV�pYLWHU��/H�&R�
URQDYLUXV�&29,'-���HQ�HVW�XQ�SDUIDLW�H[HPSOH�� 
$XFXQH�DVVXUDQFH�QH�SHXW�QRXV�JDUDQWLU�TXH�GHPDLQ�QRXV�VHURQV�WRXMRXUV�HQ�ERQQH�VDQWp��TX¶LO�QH�
QRXV�DUULYHUD�ULHQ��TXH�QRXV�DXURQV�WRXMRXUV� OH�PrPH�QLYHDX�GH�YLH��TXH�QRWUH�YLH�SURIHVVLRQQHOOH�
FRQWLQXHUD�FRPPH�DYDQW��� 
(GJDU�0RULQ�QRXV�GLW ��© 1RXV�GHYRQV�DSSUHQGUH�j�DFFHSWHU�OHV�LQFHUWLWXGHV��j�YLYUH�DYHF�HOOHV��DORUV�
TXH� QRWUH� FLYLOLVDWLRQ� QRXV� D� LQFXOTXp� OH� EHVRLQ�GH� FHUWLWXGHV� WRXMRXUV� SOXV� QRPEUHXVHV� VXU� OH� IX�
WXU��� ª������1RWUH�FLYLOLVDWLRQ�PRGHUQH�D�WRXMRXUV�YRXOX�WRXW�FRQWU{OHU��SUpYRLU�O¶DYHQLU��HQ�QRXV�H[SOL�
TXDQW�� FRPPHQW� LO� VHUDLW� GDQV� FLQT�j�GL[� DQV��0DLV�HQ� IDLW�� QRXV� FRQWU{ORQV� WUqV�SHX�GH� FKRVHV�j�
FRPPHQFHU�SDU�QRXV-PrPHV� 
(Q�XWLOLVDQW�OD�SUXGHQFH��IDFH�j�O¶LQFHUWLWXGH�QRXV�SRXUURQV�DYHF�FRXUDJH��DJLU�DYHF�LQWHOOLJHQFH��WURX�
YHU�XQ�VHQV�j�FH�TXH�QRXV�IDLVRQV�HW�j�FH�TXH�QRXV�YLYRQV��DIIURQWHU�OHV�pSUHXYHV�TXL�VH�SUpVHQWH�
URQW�j�QRXV��)DFH�j� O¶LQFRQQX��QRXV�SRXUURQV�GpYHORSSHU�GHV�SRWHQWLHOV� ODWHQWV�HQ�QRXV�HW� UpYpOHU�
GHV�WDOHQWV�HW�GHV�IRUFHV�LQVRXSoRQQpHV� 



� 

/¶LQFHUWLWXGH�IDLW�SDUWLH�GH�OD�YLH 

/¶LQFHUWLWXGH�IDLW�SDUWLH�GH�OD�YLH��j�FRPPHQFHU�SDU�OD�GDWH�GH�QRWUH�SURSUH�PRUW��0DLV�QRXV�PRXUURQV�
WRXV�OHV�MRXUV�j�GH�QRPEUHX[�pWDWV ��HQ�SDVVDQW�SDU�WRXV�OHV�kJHV�GH�OD�YLH�MXVTX¶j�OD�PRUW��PDLV�HQ�
PRXUDQW� pJDOHPHQW� WRXV� OHV� MRXUV�j�GHV� LGpHV��j�GHV�RSLQLRQV�� j�GHV� LOOXVLRQV�� j�GH� O¶LJQRUDQFH����
&¶HVW�FH�TXH�QRXV�DSSHORQV�O¶pYROXWLRQ� 
1RXV�QDYLJXRQV�GH�FHUWLWXGHV�HQ�LQFHUWLWXGHV�SRXU�GpFRXYULU�TXH�O¶LQFHUWLWXGH�HVW�WRXMRXUV� Oj�PrPH�
TXDQG�QRXV�FUR\RQV�O¶DYRLU�YDLQFXH��3DUIRLV�QRV�FHUWLWXGHV�VRQW�GHV�YpULWpV�VXEMHFWLYHV�TXL�QRXV�DS�
SRUWHQW� XQ�PRPHQW�GH� OXFLGLWp�HW� GH� VSOHQGHXU��3XLV�QRXV�GpFRXYURQV�TXH� FHUWDLQHV�G¶HQWUH�HOOHV�
Q¶pWDLHQW�TXH�GHV� LOOXVLRQV�HW�TXH�SDU�FRQVpTXHQW�QRXV�GHYRQV� OHV�PRGLILHU��&HOD�GRLW�QRXV�UHQGUH�
WUqV�KXPEOHV�HW�FRPPH�6RFUDWH��UHFRQQDvWUH�TX¶HQ�YpULWp�QRXV�QH�FRQQDLVVRQV�SDV�JUDQG-FKRVH�HW�
TXH�FHWWH�LJQRUDQFH�QRXV�SHUPHW�G¶LQLWLHU�XQ�ORQJ�FKHPLQ�YHUV�OD�YpULWp��HQ�EUHI�GH�SKLORVRSKHU�� 

'X�VDYRLU�DX�VDYRLU-rWUH " 

1RXV�VRPPHV�REVpGpV�SDU�OH�IDLW�GH�WRXMRXUV�FKHUFKHU�GHV�FHUWLWXGHV�HW�O¶H[SpULHQFH�FROOHFWLYH�PRQ�
GLDOH�DFWXHOOH�OHV�IDLW�WRPEHU�OHV�XQHV�DSUqV�OHV�DXWUHV��0rPH�OD�VFLHQFH�TXL�SUpWHQGDLW�WRXW�VDYRLU�HW�
WRXW� H[SOLTXHU� VHPEOH� LPSXLVVDQWH� GHYDQW� OH� &RURQDYLUXV� &29,'-��� DYHF� GHV� H[SOLFDWLRQV� WRXWHV�
DXVVL�FRQWUDGLFWRLUHV�OHV�XQHV�TXH�OHV�DXWUHV��� 
6DYRLU-rWUH� FRPPHQFH� SDU� DSSUHQGUH� j� SHQVHU� SDU� VRL-PrPH�� j� GpYHORSSHU� QRWUH� LQWpULRULWp�� FDU�
F¶HVW�GH�O¶LQWpULHXU�GH�QRXV-PrPHV�TXH�QRXV�SRXYRQV�DJLU�VXU�O¶H[WpULHXU�HW�O¶HQYLURQQHPHQW� 
(Q�PrPH� WHPSV�� QRXV�GHYRQV� DSSUHQGUH� j�PLHX[� QRXV� FRQQDvWUH�� SRXU� VDYRLU� TXL� QRXV� VRPPHV�
YUDLPHQW�HW�GpYHORSSHU�QRV�SRWHQWLHOV�IDFH�DX[�pSUHXYHV�TXH�QRXV�YLYRQV�HW�IDFH�j�O¶LQFHUWLWXGH��&H�
OD�VXSSRVH�GH�GpYHORSSHU�XQ�HVSULW�G¶DYHQWXUH��G¶DFFHSWHU�GH�VH�ODQFHU�GDQV�O¶LQFRQQX��GH�VRUWLU�GH�
VD�]RQH�GH�FRQIRUW�HW�GpFLGHU�LQWpULHXUHPHQW�GH�VH�OLEpUHU�GH�FH�TXL�QRXV�OLPLWH� 
&KDTXH�IRLV�TXH�OHV�rWUHV�KXPDLQV�VH�VRQW�ODQFpV�YHUV�O¶LQFRQQX��LOV�RQW�SURJUHVVp��/D�VFLHQFH��OHV�
JUDQGHV�GpFRXYHUWHV��OHV�FLYLOLVDWLRQV�HQ�VRQW�XQ�SDUIDLW�H[HPSOH�� 
0DLV�SDU-GHVVXV�WRXW��QRXV�GHYRQV�rWUH�SUrWV�HW�DUPpV� 

ÇWUH�SUrWV�HW�DUPpV�GH�IRUFH�PRUDOH 

)DFH�j� O¶LQFHUWLWXGH��j� O¶LQDWWHQGX�HW�j� O¶LQFRQQX��HW�DYDQW�G¶DJLU��QRXV�GHYRQV�QRXV�DUPHU�GH� IRUFH�
PRUDOH��QRWDPPHQW�GH�FRXUDJH��GH�GpWHUPLQDWLRQ��GH�SHUVpYpUDQFH������PDLV�pJDOHPHQW�G¶XQH�IRUFH�
G¶kPH�RX�)RUWLWXGH� 
/¶kPH�TXL�IDLW�OH�OLHQ�HQWUH�FH�TXL�HVW�DWHPSRUHO�HW�VXSpULHXU�HQ�QRXV�HW�FH�TXL�HVW�WHPSRUHO�HW�LQIp�
ULHXU�HQ�QRXV�SHXW�rWUH�SULVRQQLqUH�GHV�KDELWXGHV��GHV�SHXUV��GHV�SHQVpHV�HUURQpHV��GHV�OLPLWDWLRQV�
GH�WRXWHV�VRUWHV«�3RXU�OD�OLEpUHU��QRXV�GHYRQV�pOHYHU�QRWUH�FRQVFLHQFH��SUHQGUH�GH�OD�KDXWHXU�HW�GX�
UHFXO��SRXU�DJLU�GX�SRLQW�OH�SOXV�pOHYp�HQ�QRXV-PrPHV�VXU�QRXV-PrPHV��QRWUH�© DFURSROH ª�HW�QRXV�
PDvWULVHU�YRLUH�QRXV�FRUULJHU�SRXU�HQVXLWH�DJLU�VXU�OH�PRQGH��$ORUV�FH�TXL�HVW�LQFHUWDLQ�SHXW�GHYHQLU�
FHUWDLQ��SHXW�QRXV�SRXVVHU�j�DJLU�GH�IDoRQ�KpURwTXH�HW�DIIURQWHU�OHV�pSUHXYHV�SRXU�QRXV�GpSDVVHU��
(W�VL�QRXV�SRXUVXLYRQV�QRWUH�H[SORUDWLRQ�GH�O¶LQFHUWLWXGH��QRXV�SRXYRQV�QRXV�WURXYHU�GHYDQW�TXHOTXH�
FKRVH�G¶LQGLFLEOH��G¶LQH[SOLFDEOH�SDU�OHV�PRWV��PDLV�TXH�QRXV�SRXYRQV�FDSWHU�GHV�KDXWHXUV�DWHPSR�
UHOOHV�HQ�QRXV��GH�QRWUH�© DFURSROH ª�� 
 



� 

¬�OLUH 

&KDQJHRQV�GH�YRLH��OHV�OHoRQV�GX�FRURQDYLUXV 

SDU�(GJDU�025,1�DYHF�OD�FROODERUDWLRQ�GH�6DEDK�$%28(66$/$0 
eGLWLRQV�'HQRsO������������SDJHV��������¼ 

&H�JUDQG�SHQVHXU��VRFLRORJXH�HW�SKLORVRSKH�GH����DQV�QRXV�IDLW�SDUWDJHU�VHV�UpIOH[LRQV�VL�SURIRQGHV�
HW�PrPH�PpWDSK\VLTXHV��VXU�FH�TXH�QRXV�YLYRQV��QRXV�OHV�rWUHV�KXPDLQV�R��© FKDFXQ�HVW� LQGLYLGX��
VXMHW��F¶HVW�j�GLUH�SUHVTXH�WRXW�SRXU�OXL-PrPH�HW�SUHVTXH�ULHQ�SRXU�O¶XQLYHUV��IUDJPHQW�LQILPH�HW�LQILUPH�
GH�O¶DQWKURSRVSKqUH����GDQV�O¶DYHQWXUH�GX�FRVPRV��O¶KXPDQLWp�HVW�GH�IDoRQ�QRXYHOOH�VXMHW�HW�REMHW�GH�OD�
UHODWLRQ�LQH[WULFDEOH�HQWUH�G¶XQH�SDUW�FH�TXL�XQLW��(URV��HW�G¶DXWUH�SDUW�FH�TXL�RSSRVH��3ROpPRV��DLQVL�
TXH�FH�TXL�GpWUXLW� �7KDQDWRV���/H�SDUWL�G¶(URV�HVW� OXL-PrPH� LQFHUWDLQ�� FDU� LO�SHXW�V¶DYHXJOHU�HW� LO� GH�
PDQGH� GH� O¶LQWHOOLJHQFH�� HQFRUH� GH� O¶LQWHOOLJHQFH�� FRPPH�GH� O¶DPRXU�� HQFRUH�GH� O¶DPRXU� ª 8Q� OLYUH�
G¶DFWXDOLWp�SRXU�DERUGHU�OHV�FKDQJHPHQWV�OLpV�DX�IXWXU� 

/HV�EkWLVVHXUV�GX�IXWXU 
/H�PRQGH�QRXYHDX�TXH�YRXV�DWWHQGH]�HVW�GpMj�Oj 

SDU�+pOqQH�&$,//,$8� 
eGLWLRQV�6DLQW-6LPRQ������������SDJHV�����¼ 

)DFH�j�XQ�PRQGH�FKDQJHDQW��FRPSOH[H�HW�LPSUpYLVLEOH��LO�HVW�QpFHVVDLUH�GH�FKDQJHU�GH�SDUDGLJPH�HW�
GH�GHYHQLU�DFWHXU�GH�QRWUH�YLH��$JLU�DXWUHPHQW�HW�LQWHOOLJHPPHQW�SRXU�FRQVWUXLUH�XQH�VRFLpWp�QRXYHOOH�
HW�GLIIpUHQWH�GRQW�OHV�JHUPHV�VRQW�GpMj�GDQV�OD�VRFLpWp�G¶DXMRXUG¶KXL �� 
5HWURXYHU�VRQ� LQWXLWLRQ�HW�GpYHORSSHU�VD�YLH� LQWpULHXUH��V¶pFRXWHU�GDYDQWDJH��V¶RXYULU�DX[�DXWUHV�FXO�
WXUHV��SUDWLTXHU�OD�ORJLTXH�G¶LQFOXVLRQ�GX�(7����HQ�V¶LQVSLUDQW�GHV�VSLULWXDOLWpV�G¶2ULHQW�HW�G¶2FFLGHQW� 

(IIRQGUHPHQW�RX�UpYROXWLRQ "� 
eWDW�G¶XUJHQFH�VSULULWXHOOH�SRXU�XQ�PRQGH�GXUDEOH�HW�GpVLUDEOH� 

3DU�:LOOLDP�&/$3,(5 
eGLWLRQV�/H�3DVVHXU������������SDJHV��������¼ 

$XMRXUG¶KXL��SHUVRQQH�QH�SHXW�SOXV� LJQRUHU�TXH� OH�PRQGH�HVW�HQWUp�GDQV�XQH�qUH�QRXYHOOH��FHOOH�GH�
VRQ�pYHLO� DX�GpVDVWUH�pFRORJLTXH��PDLV�pJDOHPHQW� j�XQH�FULVH� VRFLDOH�VDQV�SUpFpGHQW��PHWWDQW� HQ�
SpULO�OH�GHVWLQ�FRPPXQ�GH�O¶KXPDQLWp��/¶DXWHXU�H[DPLQH�G¶DERUG�OHV�GRQQpHV�IDFWXHOOHV�GX�GUDPH�pFR�
ORJLTXH�HW�GX�PDODLVH�VRFLpWp��(QVXLWH�LO� WHQWH�G¶H[SOLTXHU�OHV�SULQFLSDX[�REVWDFOHV�LQGLYLGXHOV�HW�FRO�
OHFWLIV�TXL�HPSrFKHQW�OH�FKDQJHPHQW��'DQV�XQH�WURLVLqPH�SDUWLH�LO�DERUGH�OD�QpFHVVLWp�GH�FKDQJHU�GH�
SDUDGLJPH�TXL�D�FDXVp�XQH�FULVH�PRUDOH�HW�VSLULWXHOOH ��SHUWH�GH�VHQV�HW�GX�VDFUp��H-FRQVXPpULVPH���
SHUWH�GX�OLHQ�DYHF�OD�QDWXUH��/¶DYHQLU�GH�OD�SODQqWH�HVW�HQWUH�OHV�PDLQV�GH�QRV�UHVVRXUFHV�LQWpULHXUHV� 

$ORUV��QRXV�SRXYRQV�DFFpGHU�DX�P\VWqUH��GH�QRXV-PrPHV��GHV�DXWUHV�HW�GH� O¶8QLYHUV��1RXV�DFFp�
GRQV�DORUV�DX�YpULWDEOH�VDYRLU��OD�YpULWDEOH�VDJHVVH�� 

4XDQG�QRXV�VRPPHV�FRQQHFWpV�j�QRXV-PrPHV�FRPPH�XQ�FHQWUH�� OHV�GLIIpUHQWHV�SDUWLHV�GH� O¶XQL�
YHUV��OHV�ORLV�GH�OD�QDWXUH�VH�FRQQHFWHQW�j�QRXV-PrPHV��$ORUV��D\DQW�FRPSULV�OHV�ORLV�TXL�UpJLVVHQW�OH�
PRQGH��QRXV�SRXYRQV�DIIURQWHU�VDQV�SHXU�O¶LQFHUWLWXGH��O¶LQFRQQX�HW�QDYLJXHU�GDQV�OH�PRQGH�9,&$� 

����$FURQ\PH�GH�FRURQDYLUXV�GLVHDVH����� 
����(Q�DQJODLV�98&$��9RODWLOLW\��,QFHUWDLQW\��&RPSOH[LW\�DQG�$PELJXLW\ 
����7LUp�G¶XQ�DUWLFOH�SDUX�OH������������SDUX�VXU�OH�VLWH�LQWHUQHW�GX�&156�/H�-RXUQDO 
KWWSV���OHMRXUQDO�FQUV�IU�DUWLFOHV�HGJDU-PRULQ-QRXV-GHYRQV-YLYUH-DYHF-OLQFHUWLWXGH 

&RQIpUHQFH�GH�)HUQDQG�6FKZDU]�VXU�)DFHERRN�/LYH�IDLWH�OH�YHQGUHGL���MXLOOHW����� 
/HV�FOpV�GH�OD�SKLORVRSKLH�SRXU�YLYUH�GDQV�XQ�PRQGH�LQFHUWDLQ 
KWWSV���ZZZ�IDFHERRN�FRP�����������������YLGHRV���������������� 

/LUH� O¶DUWLFOH� GH�)HUQDQG�6FKZDU]� HW� /pR�%pUDUGL��&RPPHQW� QDYLJXHU�GDQV� XQ�PRQGH� LQFHUWDLQ "�SDJH���� SDUX�GDQV� OH���
KRUV-VpULH�1�����/H�PRQGH�G¶DSUqV��HIIRQGUHPHQW�RX�UHQDLVVDQFH "�eGLWLRQ�HQ�VHSWHPEUH���������¼ 



� 

5LWH�G¶HQWUpH�GDQV�O¶DGROHVFHQFH���OD�SUHPLqUH�3RUWH 
SDU�0DULH-)UDQoRLVH�7285(7� 

/H�SDUUDLQDJH�GH�-DQXV��OH�GLHX�URPDLQ�GHV�SRUWHV��DX�GRXEOH�YLVDJH��O¶XQ�WRXU�
Qp�YHUV�O¶DYDQW��O¶DXWUH�YHUV�O¶DUULqUH��HVW�SDUWLFXOLqUHPHQW�DSSURSULp�j�O¶DGROHV�
FHQFH��pWDSH�LQWHUPpGLDLUH�HQWUH�O¶HQIDQFH�HW�O¶kJH�DGXOWH��&¶HVW�OH�QRP�TXL�D�pWp�
GRQQp�DX�JURXSH�G¶DGROHVFHQWV�GRQW�LO�HVW�TXHVWLRQ�LFL��,O�UDVVHPEOH�GHV�MHXQHV�
GH����j����DQV�HW�FRPSRUWH�GHX[�ULWHV�GH�SDVVDJH �� OH�SUHPLHU�FRQFHUQH�O¶HQ�
WUpH�GDQV�OH�JURXSH��OH�GHX[LqPH�HQ�DFFRPSDJQH�OD�VRUWLH� 

 

 

 

 

 

 

 

 

 

 

 

/H� ULWH� G¶HQWUpH�GDQV� O¶DGROHVFHQFH�� OD� SUHPLqUH�3RUWH��PDUTXH� O¶HQWUpH�GDQV� OH�JURXSH�-$186�HW�
XQH�SUHPLqUH�pWDSH�YHUV� O¶DXWRQRPLH�� ,O� LPSOLTXH��RXWUH� OHV�QRXYHDX[�DUULYDQWV�� OHV�DQLPDWHXUV�� OHV�
SDUHQWV�RX�OHXU�UHSUpVHQWDQW�HW�OHV�-DQXV�SOXV�kJpV� 

3UpSDUDWLRQ�GX�ULWH 

&KDFXQ�GHV�QRXYHDX[�HVW� SDUUDLQp�SDU� XQ�DQFLHQ�TXL� O¶DFFRPSDJQH�GqV� OH�GpEXW� GX� VpMRXU�� SRXU�
O¶LQLWLHU�DX�IRQFWLRQQHPHQW�GX�JURXSH�HW�HQ�SDUWLFXOLHU�ORUV�G¶DFWLYLWpV�SUpSDUDWRLUHV�DX�ULWH� 

/H� ULWH�VH�GpURXOH�j� OD� WRPEpH�GH� OD�QXLW��GDQV� OD�QDWXUH��GDQV�XQ� WHUUDLQ�GpJDJp��GpOLPLWp�SDU�GH�
YLHX[�PXUV�HW�GH�JUDQGV�DUEUHV�� ,O� HVW�SUpSDUp�SDU� OHV�DGROHVFHQWV�SOXV�kJpV��TXL�RQW�HX[-PrPHV�
GpMj�SDVVp�OD�SUHPLqUH�3RUWH��DYHF�O¶DLGH�GHV�DQLPDWHXUV� 

/H�FKHPLQ��GH�OXPLqUH��ERUGp�GH�ERXJLHV�RX�GH�WRUFKHV�DOOXPpHV��FRQGXLW�j�XQH�SRUWH�IHUPpH�SDU�XQ�
ULGHDX��GHUULqUH�OHTXHO�HVW�DOOXPp�XQ�JUDQG�IHX��� 

3HQGDQW�FH�WHPSV��OHV�SDUHQWV�RX�OHXUV�UHSUpVHQWDQWV�VRQW�UpXQLV�DYHF�XQ�DQLPDWHXU�HW�pFKDQJHQW�
VXU�OHV�HQMHX[�GH�O¶DGROHVFHQFH��OH�VHQV�HW�OH�GpURXOHPHQW�GX�ULWH�HW�FH�TX¶LO�LPSOLTXH�SRXU�HX[ ��DF�
FRPSDJQHU�OHXU�HQIDQW�VXU�OD�YRLH�GH�O¶DXWRQRPLH�� 

'pURXOHPHQW�GX�ULWH 

'DQV�XQ�SUHPLHU�WHPSV��OHV�DGROHVFHQWV��OHV�\HX[�EDQGpV�HW�HQ�VLOHQFH��VRQW�JXLGpV�FKDFXQ�SDU�VRQ�
SDUUDLQ�RX�VD�PDUUDLQH��-DQXV�SOXV�DQFLHQ��GDQV�XQ�WHUUDLQ�TX¶LOV�QH�FRQQDLVVHQW�SDV��DILQ�GH�OHV�Gp�
VRULHQWHU�HW�GH�OHXU�IDLUH�SHUGUH�OHXUV�UHSqUHV�� 

 

 

 

eGXFDWLRQ 
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'DQV�XQ�GHX[LqPH�WHPSV��VXFFHVVLYHPHQW�� O¶XQ�GHV�SDUHQWV�
GH�FKDTXH�QRXYHO�HQWUDQW�V¶LO�HVW�SUpVHQW�RX�OHXU�UHSUpVHQWDQW�
GDQV� OH� FDV� FRQWUDLUH�� OH� JXLGH� SDU� OD�PDLQ�� WRXMRXUV� HQ� VL�
OHQFH�HW� OHV�\HX[�EDQGpV�� OH� ORQJ�G¶XQ�SDUFRXUV�TXL� OHV�FRQ�
GXLW�DX�FKHPLQ�GH�OXPLqUH��/j��LO�HQOqYH�OH�EDQGHDX�GX�FDQGL�
GDW��¬�PL-SDUFRXUV��LO�OXL�OkFKH�OD�PDLQ�HW�OXL�GLW ��© 9D�PDLQWH�
QDQW�VXU� OH�FKHPLQ�TXL�HVW� OH� WLHQ ª��/¶DGXOWH� UHMRLQW� O¶HQGURLW�
TX¶RQ� OXL� D� LQGLTXp� j� OD� SpULSKpULH�� /H� FDQGLGDW� ILQLW� VHXO� OH�
SDUFRXUV�HW�VH�SUpVHQWH�GHYDQW�OD�SRUWH�IHUPpH�SDU�XQ�ULGHDX� 
/H� JDUGLHQ� GHV� SRUWHV� DFFXHLOOH� OH� FDQGLGDW� SDU� FHV� PRWV ��
© � &HWWH� SRUWH� HVW� OD� SUHPLqUH� SRUWH� GH� -$186�� FHOOH� TXL�
PDUTXH�OH�SDVVDJH�GH�O¶HQIDQFH�YHUV�O¶DGROHVFHQFH��3DVVH�OD�
SRUWH ª��'H� O¶DXWUH�F{Wp�� OH� UHVSRQVDEOH�-DQXV� OXL� UHPHW�XQH�
ERXJLH�� ,O� LQYLWH� OH�FDQGLGDW��SODFp�GHYDQW� OH�IHX��j�\�DOOXPHU�
VD�ERXJLH�HW�j�IDLUH�XQ�Y°X�SRXU�VD�YLH�IXWXUH��HQ�OXL�GLVDQW � 
© /¶DGROHVFHQFH�HVW�XQ�SRQW�HQWUH�O¶HQIDQFH�HW�O¶kJH�DGXOWH��7X�HV�HQ�WUDLQ�GH�WUDYHUVHU�FH�SRQW��-H�
W¶LQYLWH�j�IDLUH�XQ�Y°X�VXU�FH�TXH�WX�VRXKDLWHV�SOXV�TXH�WRXW�SRXU�OD�YLH�TXL�V¶RXYUH�GHYDQW�WRL��3UHQGV�
WRQ�WHPSV�SRXU�\�UpIOpFKLU�HW�H[SULPH-OH�j�KDXWH�YRL[�GHYDQW�OH�IHX�TXL�HQ�VHUD�OH�WpPRLQ� ª 
(QVXLWH��LO�LQYLWH�O¶DGROHVFHQW�j�UHMRLQGUH�OHV�FDQGLGDWV�TXL�O¶RQW�SUpFpGp��GpMj�DVVLV�VXU�OH�VRO�HQ�GHPL
-FHUFOH��GHUULqUH�OH�IHX«�8Q�QRXYHDX�FDQGLGDW�VH�SUpVHQWH� 
/RUVTXH� WRXV� VRQW� SDVVpV�� OHV� DGXOWHV� DUULYHQW� HQ� FKDQWDQW� XQ� FKDQW� FpUpPRQLHO�� /HV� SDUUDLQV� HW�
PDUUDLQHV�DSSRUWHQW�DORUV�XQ�WRDVW�HW�UHPHWWHQW�XQ�YHUUH�j�FKDFXQH�GHV�SHUVRQQHV�SUpVHQWHV� 
/H� UHVSRQVDEOH�-DQXV�GRQQH�XQ�PHVVDJH��$SUqV� OH� WRDVW�� OHV�DGXOWHV�VH� UHWLUHQW� WDQGLV�TX¶RQ�DS�
SRUWH�GHV�EDQFV�DX[�DGRV�TXL�YRQW�SDUWDJHU�OD�YHLOOpH�DXWRXU�GX�IHX�DYHF�OHXUV�SDUUDLQV�HW�PDUUDLQHV� 

7pPRLJQDJHV 

1RXV�DYRQV�GHPDQGp�j�TXHOTXHV�DQFLHQV�GH�QRXV�GLUH�FRPPHQW�LOV�DYDLHQW�YpFX�FH�ULWH� 
© /H� SUHPLHU� ULWH� GH� SDVVDJH�� QRXV� H[SOLTXH�$OH[DQGUH�� ��� DQV�� ORUVTX¶RQ� DUULYH� j� -DQXV�� HVW� XQ�
JUDQG�PRPHQW� GH� SDUWDJH��PDLV� DXVVL� XQH� pSUHXYH��8QH� pSUHXYH�� FDU� OH� SDUFRXUV� DYHF� OHV� \HX[�
EDQGpV�HVW�XQ�PRPHQW�TXL��HQ�SOHLQH�QXLW��SHXW�rWUH�DQJRLVVDQW�� ,O� IDXW� IDLUH�FRQILDQFH�j�FHOXL�TXL�
QRXV�JXLGH��RQ�Q¶D�SDV�OH�FKRL[��&¶HVW�DXVVL�SRXU�OH�JXLGH�XQ�PR\HQ�G¶DFFXHLOOLU�OH�QRXYHDX�GDQV�OD�
© WULEX ª��,O�OXL�PRQWUH�TX¶LO�SHXW�FRPSWHU�VXU�OXL��TX¶LO�HVW�ELHQYHLOODQW� 
/H�SDVVDJH�GH�OD�SRUWH�HVW�DVVH]�VSHFWDFXODLUH�TXDQG�RQ�OH�YLW��&¶HVW�V\PEROLTXH�HW�oD�IDLW�WUqV�Vp�
ULHX[���-¶pWDLV�XQ�SHX�LPSUHVVLRQQp�HW�VXUWRXW�WUqV�H[FLWp���-¶DYDLV�KkWH�GH�IDLUH�RIILFLHOOHPHQW�SDUWLH�
GHV�SOXV�JUDQGV��OHV�-DQXV� 
�&¶HVW�HQILQ�XQ�JUDQG�PRPHQW�GH�SDUWDJH��/HV�DQLPDWHXUV�QRXV�ODLVVHQW�HQWUH�QRXV�DXWRXU�G¶XQ�IHX�
DILQ�GH�SDVVHU�XQH�PHUYHLOOHXVH�VRLUpH�SRXU�QRXV�UDSSURFKHU�HW�SRXU�VRXGHU�OH�JURXSH� ª 

$JODp�����DQV��GH�VRQ�F{Wp��WpPRLJQH ��© 7RXW�G¶DERUG��OD�SHXU�ORUV�GHV�\HX[�EDQGpV�DYHF�OD�SHUWH�GH�
UHSqUHV�R��OHV�GRXWHV�P¶HQYDKLVVDLHQW��-XVTX¶DX�PRPHQW�R��MH�IXV�JXLGpH�GHYDQW�OD�SRUWH��DX�ERXW�
G¶XQ�FKHPLQ�pFODLUp�SDU�GH�JUDQGHV�WRUFKHV��&HWWH�LPDJH�UHVWHUD�j�MDPDLV�JUDYpH�GDQV�PD�PpPRLUH��
$ORUV�� OD�SHXU�V¶HVW�WUDQVIRUPpH�HQ�DVVXUDQFH��FDU�OD�YRL[�TXL�P¶DFFRPSDJQDLW�P¶D�GLW � © 9D�VXU�FH�
FKHPLQ�TXL�HVW�OH�WLHQ � ª�-H�PH�VHQWDLV�j�PD�SODFH�HW�IDFH�j�OD�SRUWH��MH�VDYDLV�TX¶HQ�OD�IUDQFKLVVDQW��
MH�GpFRXYULUDL�TXHOTXH�FKRVH�GH�QRXYHDX�� 
-H�PH� VRXYLHQV� G¶XQ�JUDQG� IHX� HW� GH�PHV� DPLV� VLOHQFLHX[��&H� Q¶pWDLW� SDV� XQH� YHLOOpH� FRPPH� OHV�
DXWUHV��-H�Q¶DL�FRPSULV�TXH�SOXV�WDUG�OD�V\PEROLTXH�GH�OD�SRUWH��PDLV�MH�VDLV�TXH�FH�ULWH�P¶D�IDLW�YRLU�
XQH�SDUWLH�GX�P\VWqUH�TXL�HVW�HQ�PRL� ª 

eFRXWRQV�HQILQ�FH�TXH�QRXV�GLW� -HDQ� ����DQV� �� © <HX[�EDQGpV�� M¶HQWHQGDLV� OH�FUpSLWHPHQW�GHV�DL�
JXLOOHV�GH�SLQ�VRXV�QRV�SDV� ��QRXV�pWLRQV�GDQV� OD� IRUrW��&KDFXQ�VRQ� WRXU��QRXV�VRPPHV�SDVVpV�j�
WUDYHUV�XQ�JUDQG�YRLOH�QRLU�HW��GHYDQW�XQ�JUDQG�IHX��DYRQV�G��IDLUH�XQ�Y°X�TXL�QRXV�pWDLW�FKHU�SRXU�
O¶DYHQLU��&¶HVW�DORUV�TXH�M¶DL�FRPSULV�OD�VLJQLILFDWLRQ�GX�PRPHQW��(W�MH�P¶HQ�VRXYLHQV�FRPPH�GX�SDV�
VDJH�G¶XQH�UpHOOH�pWDSH�GDQV�PD�YLH��-H�ILV�OH�WUL�GDQV�PD�WrWH��GLV�DGLHX�j�PRQ�FDUDFWqUH�HQIDQWLQ�
SRXU� ODLVVHU� SODFH� j� XQH�PDWXULWp� TXH� M¶DOODLV� JDJQHU� DX� ILO� GHV� SURFKDLQHV� DQQpHV�� -H� UpVROXV� Oj�
O¶pTXDWLRQ�TXL�PH�GpILQLW�DXMRXUG¶KXL���XQH�PDWXULWp�FHUWDLQH�GDQV�XQH�kPH�G¶HQIDQW� ª 
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3KLORVRSKLH� 
(Q�TXrWH�GH�VHQV 
/D�SKLORVRSKLH�FRPPH�PRGH�GH�YLH 
SDU�-HDQ-)UDQoRLV�%8,6621 

$XMRXUG¶KXL��OD�SKLORVRSKLH�HVW�FRQVLGpUpH�FRPPH�XQH�GLVFLSOLQH�XQLYHUVLWDLUH��
DEVWUDLWH��FRPSOH[H��UpVHUYpH�j�XQH�pOLWH� LQWHOOHFWXHOOH��0DLV� LO�Q¶HQ�D�SDV� WRX�
MRXUV�pWp�DLQVL��&RPPH�O¶H[SOLTXH�3LHUUH�+DGRW��OD�SKLORVRSKLH�D�G¶DERUG�pWp�XQ�
PRGH�GH�YLH��XQH�FHUWDLQH�PDQLqUH�GH�YLYUH�ELHQ��HQ�DFFRUG�DYHF�OHV�LGpHV�SKL�
ORVRSKLTXHV�� 

3RXU�OHV�$QFLHQV��OD�SKLORVRSKLH�FRQVLVWDLW�j�UpIOpFKLU��ELHQ�HQWHQGX��j�FRQQDvWUH��PDLV�FHWWH�FRQQDLV�
VDQFH�Q¶pWDLW�SDV� OD�ILQDOLWp�GH� O¶H[HUFLFH��¬�TXRL�SHXW�ELHQ�VHUYLU�XQH�FRQQDLVVDQFH�VL�HOOH�QH�QRXV�
HVW� SDV� XWLOH� GDQV� OD� YLH�TXRWLGLHQQH "� © /HV� SKLORVRSKHV� GH� O¶$QWLTXLWp�JUHFTXH� HW� URPDLQH�� pFULW�
3LHUUH�+DGRW��Q¶pWDLHQW�SDV�DYDQW�WRXWH�FKRVH�GHV�IDLVHXUV�GH�OLYUHV��(Q�pFULYDQW�� LOV�WUDYDLOODLHQW�HQ�
IDLW�j�FKDQJHU�OHXU�UHJDUG�VXU�OH�PRQGH��VXU�HX[-PrPHV�HW�VXU�OHXUV�VHQWLPHQWV��DILQ�GH�PRGLILHU�OHXU�
SURSUH�H[LVWHQFH��0rPH� OHXUV�VSpFXODWLRQV� OHV�SOXV�DEVWUDLWHV� �HQ�SK\VLTXH��HQ�PpWDSK\VLTXH��HQ�
DVWURQRPLH�� pWDLHQW� GHVWLQpHV� j� FRPSUHQGUH� SRXU� PLHX[� DJLU� HW� QRQ� SDV� j� FRQQDvWUH� SRXU� FRQ�
QDvWUH� ª 

3KLORVRSKHU�RX�YLYUH�DYHF�SKLORVRSKLH 

$LQVL�LO�V¶DJLVVDLW�PRLQV�GH�SKLORVRSKHU�TXH�GH�YLYUH�DYHF�SKLORVRSKLH��,O�Q¶\�DYDLW�SDV�GH�SKLORVRSKLH�
VDQV�YLH�SKLORVRSKLTXH��/HV�VWRwFLHQV�RX�OHV�pSLFXULHQV�DYDLHQW�FKDFXQ��GHV�UqJOHV�GH�YLH�TXL�FRQVLV�
WDLHQW�j�PHWWUH�HQ�SUDWLTXH�OHV�YHUWXV�RX�OHV�SULQFLSHV�TX¶LOV�HQVHLJQDLHQW��2Q�UHFRQQDLVVDLW�XQ�SKLOR�
VRSKH�j�VD�IDoRQ�GH�YLYUH��GH�VH�FRQGXLUH�FRQIRUPpPHQW�j�XQH�pWKLTXH�GH�O¶H[LVWHQFH�� 
&RPPH�OH�GLW�3OXWDUTXH��© F¶HVW� OD�SUDWLTXH�GH�YLH�TXRWLGLHQQH�GH�6RFUDWH�TXL�HVW�VD�YUDLH�SKLORVR�
SKLH ª� 
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© 3KLOR-VRSKLD�ª� 

5DSSHORQV�O¶pW\PRORJLH�GX�PRW�SKLORVRSKLH��$PRXU�GH�OD�VDJHVVH� 
2Q� UDFRQWH� TXH� WHUPH� DXUDLW� pWp� LQYHQWp� SDU� 3\WKDJRUH� ORUVTX¶XQ� GH� VHV� GLVFLSOHV� OXL� DXUDLW� GLW ��
PDvWUH��YRXV�rWHV�XQ�VDJH«�,O�DXUDLW�UpSRQGX ��QRQ�MH�QH�VXLV�SDV�VDJH��M¶DLPH�OD�VDJHVVH��SKLOR�VR�
SKLD��,O�Q¶D�SDV�GLW ��© M¶DLPH�OD�FRQQDLVVDQFH ª��PDLV�© M¶DLPH�OD�VDJHVVH ª��,O�\�D�XQH�GLIIpUHQFH�LP�
SRUWDQWH�TXL�Q¶D�TXH�WUqV�SHX�pWp�FRPPHQWpH�SDU�OHV�SKLORVRSKHV��/D�VDJHVVH�HVW�XQH�PLVH�HQ�SUD�
WLTXH�GH�OD�FRQQDLVVDQFH��XQH�PDQLqUH�VDJH�GH�SHQVHU��PDLV�VXUWRXW�XQH�PDQLqUH�VDJH�GH�YLYUH��GH�
VH�FRPSRUWHU��/D�SKLORVRSKLH�HVW�DORUV�XQH�WUDQVPXWDWLRQ�GH�OD�FRQQDLVVDQFH�HQ�VDJHVVH�SUDWLTXH� 

5XSWXUH�HQWUH�YLH�SKLORVRSKLTXH�HW�GLVFRXUV�SKLORVRSKLTXH� 

4XH�V¶HVW-LO�SDVVp�SRXU�TXH�OD�SKLORVRSKLH�VH�VRLW�UpGXLWH�j�XQ�SXU�H[HUFLFH�GH�SHQVpH�HW�GH�ODQJDJH�
HW�QRQ�SOXV�j�XQH�SUDWLTXH�GH�YLH�HQ�DFFRUG�DYHF�OH�GLVFRXUV�SKLORVRSKLTXH " 
3LHUUH�+DGRW�� HQ� WDQW� TX¶KLVWRULHQ� GH� OD� SKLORVRSKLH� DQWLTXH�� QRXV� H[SOLTXH� O¶KLVWRLUH� GH� OD� UXSWXUH�
HQWUH�OD�YLH�SKLORVRSKLTXH�HW�OH�GLVFRXUV�SKLORVRSKLTXH� 
© $YHF�OH�0R\HQ-ÆJH��RQ�DVVLVWH�j�XQH�VpSDUDWLRQ�UDGLFDOH�GX�PRGH�GH�YLH�SKLORVRSKLTXH��TXL�IDLW�
SDUWLH�GpVRUPDLV�GH� OD�VSLULWXDOLWp�FKUpWLHQQH���HW�GX�GLVFRXUV�SKLORVRSKLTXH��TXL�GHYLHQW�XQ�VLPSOH�
RXWLO�WKpRULTXH�DX�VHUYLFH�GH�OD�WKpRORJLH��>���@�/D�SKLORVRSKLH�VH�UpIXJLH�GDQV�OHV�XQLYHUVLWpV�R��LO�QH�
V¶DJLW�SOXV��FRPPH�GDQV� O¶$QWLTXLWp��GH�IRUPHU�GHV�KRPPHV��PDLV�GHV�SURIHVVHXUV�TXL� IRUPHURQW�j�
OHXU� WRXU� G¶DXWUHV� SURIHVVHXUV�� ª� © $XMRXUG¶KXL�� GLW-LO�� VDQV� O¶DLGH� GH� OD� SKLORVRSKLH� FRPPH� DUW� GH�
YLYUH�� OD�FRQGXLWH�KXPDLQH�Q¶HVW�SOXV�JXLGpH�SDU� OD�YHUWX��PDLV�SDU� OHV�DSSpWLWV�HW� OHV� LQWpUrWV��8Q�
KRPPH�TXL�D�OD�VFLHQFH��PDLV�TXL�YLW�PDO�Q¶HVW�SDV�XQ�SKLORVRSKH ª� 
-HDQQH�+HUVFK��pPLQHQWH�SKLORVRSKH�JHQHYRLVH�� FRQVWDWH�XQH�DXWUH� UXSWXUH�HQFRUH�� FHOOH�HQWUH� OH�
ODQJDJH� HW� OD� UpDOLWp �� © 3DU� GHOj� O¶H[�
SUHVVLRQ�YHUEDOH�� LO�Q¶\�D�SDV�GH�UpDOLWp�
HW�� SDU� FRQVpTXHQW�� OHV� SUREOqPHV� RQW�
FHVVp� GH� VH� SRVHU� ª�� GLW-HOOH�� © 'DQV�
QRWUH�VRFLpWp�RFFLGHQWDOH�� O¶KRPPH�FXO�
WLYp� YLW� OD� SOXV� JUDQGH� SDUWLH� GH� VD� YLH�
GDQV� OH� ODQJDJH�� /H� UpVXOWDW� HVW� TX¶LO�
SUHQG� O¶H[SUHVVLRQ�SDU� OH� ODQJDJH�SRXU�
OD�YLH�PrPH ª��GLW-HOOH�HQFRUH� 

5HSHQVHU�OD�SKLORVRSKLH� 

&RPPH� OH�GLW�5RJHU-3RO�'URLW�HQ�SDUODQW�GH�3LHUUH�+DGRW �� © 'HSXLV�XQH�TXDUDQWDLQH�G¶DQQpHV�� LO�
WUDQVIRUPH�HQ� SURIRQGHXU� QRWUH� FRQFHSWLRQ� GH� OD� SKLORVRSKLH� ª� ,O� Q¶HVW� SDV� OH� VHXO� j� UHPHWWUH� HQ�
TXHVWLRQ�OD�SKLORVRSKLH��PDLV�LO�UHVWH�TXH�UpDFWXDOLVHU�OD�SKLORVRSKLH�FRPPH�PRGH�GH�YLH�DXMRXUG¶KXL�
Q¶HVW�SDV�XQH�FKRVH�pYLGHQWH��(Q�HIIHW�FKDQJHU�SRXU�XQ�PRGH�GH�YLH�SOXV�UHVSHFWXHX[�GH�OD�QDWXUH��
GH�OD�QDWXUH�SURIRQGH�GH�O¶rWUH�KXPDLQ��GHV�YDOHXUV�KXPDLQHV�HW�VSLULWXHOOHV�LPSOLTXH�DX�PRLQV�GHX[�
FKRVHV ��XQ��FH�Q¶HVW�SDV�QRWUH�SHUVRQQDOLWp�PRQGDLQH�DYHF�VHV�GpVLUV��VHV�SDVVLRQV��VHV�LQWpUrWV��
TXL�UpDOLVHUD�XQ�FKDQJHPHQW��RX�DORUV� LO�V¶DJLW�GX�FKDQJHPHQW�GH�PRGqOH�GH�YRLWXUH��GH�WpOpSKRQH�
SRUWDEOH��GHV�PR\HQV�G¶XQ�SOXV�JUDQG�FRQIRUW�HW�G¶XQH�SOXV�IDFLOH�VDWLVIDFWLRQ�GH�QRV�GpVLUV�� 

3UHQGUH�FRQWDFW�DYHF�VRQ�rWUH�HVVHQWLHO 

,O�V¶DJLW�GH�SUHQGUH�FRQWDFW�DYHF�VRQ�rWUH�HVVHQWLHO��DYHF�OD�YpULWDEOH�FRQVFLHQFH�GH�VRL��SRXU�FKDQ�
JHU�VHV�KDELWXGHV�SRXU�G¶DXWUHV�KDELWXGHV�SOXV�HQ�DGpTXDWLRQ�DYHF�FHUWDLQV�SULQFLSHV�HW�FHUWDLQHV�
YDOHXUV��FKDQJHU�VHV�SULRULWpV��SUHQGUH�GH�OD�GLVWDQFH�SDU�UDSSRUW�DX�VWUHVV�GH�OD�YLH�TXRWLGLHQQH��VH�
OLEpUHU�GH�OD�W\UDQQLH�GX�V\VWqPH�TXL�QRXV�DOLqQH��QRXV�XWLOLVH�j�VRQ�SURILW�HW�QRXV�URERWLVH��&HOD�LP�
SOLTXH�GH� UHVWLWXHU�j� OD�SKLORVRSKLH�VRQ� U{OH�pGXFDWLI��VD�YRFDWLRQ�SUHPLqUH�j� WUDQVIRUPHU� UDGLFDOH�
PHQW� O¶KRPPH�� j� OH� UHQGUH� SOXV� OLEUH�� SOXV� DXWRQRPH�HW� UHVSRQVDEOH«�/j�� OD� SKLORVRSKLH� HVW� XQH�
DLGH� LQHVWLPDEOH�� j�SOXVLHXUV� WLWUHV��(OOH� QRXV� DPqQH� j� SHQVHU� SDU� QRXV-PrPHV�� j� GpFRXYULU� HW� j�
FRPSUHQGUH��j�QRXV�FRPSUHQGUH�HW�j�FRPSUHQGUH�OH�PRQGH��j�OHYHU�SHWLW�j�SHWLW�OHV�YRLOHV�GX�P\V�
WqUH�GH�O¶H[LVWHQFH��j�pOHYHU�QRWUH�QLYHDX�GH�FRQVFLHQFH«�(OOH�QRXV�DLGH�HQ�QRXV�WUDQVPHWWDQW�O¶Kp�
ULWDJH�GHV�FLYLOLVDWLRQV��OHV�UpSRQVHV�GpMj�IRUPXOpHV�SDU�OHV�SKLORVRSKHV�GH�WRXV�OHV�WHPSV« 
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&KDQJHU�QRWUH�YLVLRQ�GX�PRQGH 

&¶HVW�QRWUH�YLVLRQ�GX�PRQGH��OD�FRQFHSWLRQ�TXH�QRXV�DYRQV�GH�OD�QDWXUH��PDLV�DXVVL�GH�O¶rWUH�KXPDLQ�
HW�GH�VD�SODFH�GDQV�O¶XQLYHUV�TXL�GpWHUPLQHQW�QRV�DFWLRQV��QRV�SUpRFFXSDWLRQV��QRV�ILQDOLWpV�H[LVWHQ�
WLHOOHV��(Q�HIIHW��VL�OD�QDWXUH�Q¶HVW�TX¶XQ�REMHW�GH�SUpGDWLRQ��VDQV�YLH��VDQV�kPH��VDQV�ILQDOLWp��QRXV�QH�
VRPPHV�DORUV��QRXV-PrPHV��TXH�GHV�FRQVRPPDWHXUV�GH�ELHQV�PDWpULHOV�YRXpV�XQLTXHPHQW�j� UH�
FKHUFKHU�XQ�PD[LPXP�GH�FRQIRUW��j�QRXV�UHSURGXLUH�HW�j�PRXULU�j�OD�ILQ�VDQV�TXH�WRXW�FHOD�Q¶DLH�DX�
FXQ�VHQV�WUDQVFHQGDQW� 
,O� HVW� GRQF�HVVHQWLHO� G¶pODUJLU� QRWUH� UHSUpVHQWDWLRQ�GX�PRQGH�� GH�QRWUH�SODFH� LFL� HW� GH�QRWUH�GHVWL�
QpH«�&¶HVW�OH�U{OH�GH�OD�SKLORVRSKLH� 

/HV�HQVHLJQHPHQWV�GHV�SKLORVRSKLHV 

/HV�SKLORVRSKLHV�G¶2ULHQW�HW�G¶2FFLGHQW�QRXV�WUDQVPHWWHQW�GHV�HQVHLJQHPHQWV�SUpFLHX[�VXU�FH�TXH�
QRXV�VRPPHV�HQ� WDQW�TX¶rWUHV�KXPDLQV��G¶R��QRXV�YHQRQV��R��QRXV�DOORQV��VXU�QRWUH�FRQVWLWXWLRQ��
QRV�SRXYRLUV��QRV�RXWLOV�SRWHQWLHOV��QRWUH�pYROXWLRQ�SRVVLEOH«� 
1RWUH�FXOWXUH�QRXV�D�UHQGXV�DPQpVLTXHV��&RPPH�OH�SHQVH�-HDQQH�+HUVFK��OD�SKLORVRSKLH�PRGHUQH�
SRUWH�XQH�ORXUGH�UHVSRQVDELOLWp�SRXU�QH�SDV�QRXV�DYRLU�DOHUWpV�VXU�OHV�GDQJHUV�GHV�FKRL[�TXH�QRXV�
DYRQV�IDLWV� 

/D�SKLORVRSKLH�FRPPH�PRGH�GH�YLH 

&KDQJHU�QRWUH� IDoRQ�GH�YLYUH��F¶HVW� LQWURGXLUH�GHV�YDOHXUV�GDQV�QRV�SUpRFFXSDWLRQV� LQWHOOHFWXHOOHV��
F¶HVW�TXDOLILHU�QRV�pPRWLRQV�HW�QRV�VHQWLPHQWV��F¶HVW��ILQDOHPHQW��SRXYRLU�H[SULPHU�OH�PHLOOHXU�GH�VRL��
DYRLU�GHV�FRPSRUWHPHQWV�TXL�UpYqOHQW�XQH�SUpVHQFH�LQWpULHXUH��&H�PHLOOHXU�GH�VRL�SURYLHQW�GH�QRWUH�
LQWpULRULWp��GH�QRWUH�© rWUH�LQWpULHXU ª��GH�QRWUH�FRQVFLHQFH�VXSpULHXUH� 
,O�\�D�Oj�XQH�QRWLRQ�LPSRUWDQWH�TXH�UHOqYHQW�WRXWHV�OHV�SKLORVRSKLHV ��QRXV�© DYRQV ª�XQ�FRUSV��GHV�
pPRWLRQV�HW�GHV�SHQVpHV��PDLV�QRXV�QH�VRPPHV�SDV�VHXOHPHQW�QRWUH�FRUSV��QRV�pPRWLRQV�HW�QRV�
SHQVpHV��7RXW�FHOD�HVW�HQ�JUDQGH�SDUWLH�OH�SURGXLW�GH�O¶pGXFDWLRQ�TXH�QRXV�DYRQV�UHoXH��FH�TXH�OD�
VRFLpWp�D� IDLW�GH�QRXV«�1RXV�SHQVRQV�FH�TX¶LO�FRQYLHQW�GH�SHQVHU��QRXV�RSLQRQV��QRXV� UpIOpFKLV�
VRQV�–�SOXW{W�FRPPH�GHV�PLURLUV�–�OHV�RSLQLRQV�HQ�YRJXH��QRXV�UpDJLVVRQV�FRQIRUPpPHQW�DX[�PR�
GqOHV�j� OD�PRGH�HW��FH�IDLVDQW��QRXV�RXEOLRQV�G¶rWUH�FH�TXH�QRXV�VRPPHV��GH�YRXORLU�FH�TXH�QRXV�
YRXORQV�YUDLPHQW��HQ�EUHI��FRPPH�GLVDLW�*RHWKH��QRXV�RXEOLRQV�GH�YLYUH� 
5DSSHORQV-QRXV�9ROWDLUH�TXL�GLVDLW ��FXOWLYH�WRQ�MDUGLQ�LQWpULHXU��2X�3ORWLQ ��O¶REMHFWLI�HVW�GH�VFXOSWHU�VD�
SURSUH�VWDWXH��/D�VWDWXH�SUpH[LVWH�GDQV�OH�EORF�GH�PDUEUH�HW�LO�VXIILW�G¶HQOHYHU�OH�VXSHUIOX�SRXU�OD�IDLUH�
DSSDUDvWUH�� 

/D� SKLORVRSKLH� GHYLHQW� XQ� H[HUFLFH� GH� WUDQVIRUPDWLRQ� HW� GH� TXDOLILFDWLRQ� PRUDOH� GH� VRL-PrPH� HW�
FKDTXH�VLWXDWLRQ�GH�OD�YLH�TXRWLGLHQQH�HVW�SUpWH[WH�j�H[HUFHU�XQH�PDQLqUH�SKLORVRSKLTXH�GH�YLYUH� 

1H�QRXV�pWRQQRQV�GRQF�SDV�GH� O¶pWDW�GX�PRQGH�� ,O� HVW� WHPSV�GH� UpIOpFKLU�HW�GH�QRXV� UpDSSURSULHU�
QRWUH�GHVWLQ�LQGLYLGXHO�HW�FROOHFWLI� 



�� 

© &RQQDLV-WRL�WRL-PrPH ª 

/RUVTXH�OHV�*UHFV�SURSRVDLHQW�OH�© FRQQDLV-WRL�WRL-PrPH ª��LOV�IDLVDLHQW�UpIpUHQFH�j�FHW�rWUH�LQWpULHXU��
SULVRQQLHU� GH� OD� SHUVRQQDOLWp�PRQGDLQH�� /HV� SKLORVRSKLHV� RULHQWDOHV� VRQW� H[WUDRUGLQDLUHV� GH� FODUWp�
VXU�FHWWH�TXHVWLRQ��(OOHV�IRQW�OD�GLIIpUHQFH�HQWUH�OD�SHUVRQQDOLWp��WHUPH�TXL�YLHQW�GH�SHUVRQD�HQ�ODWLQ�
TXL� VLJQLILH�PDVTXH��HW� O¶LQGLYLGX�� GH� LQGLYLGXXP�� LQGLYLVLEOH�HW�SDU�FRQVpTXHQW� LPPRUWHO��3RXU� IDLUH�
FRXUW�� QRXV� VRPPHV� GHV� kPHV� LPPRUWHOOHV� LQFDUQpHV� PRPHQWDQpPHQW� GDQV� GHV� SHUVRQQDOLWpV�
pSKpPqUHV��(W�OD�JUDQGH�TXHVWLRQ�H[LVWHQWLHOOH�HVW�GH�VDYRLU�TXL�VHUW�TXL "� 
/D� SHUVRQQDOLWp� HVW� FRQVWLWXpH� GH� TXDWUH� RXWLOV� TXH� VRQW� OH� FRUSV� SK\VLTXH�� OHV� pQHUJLHV�� O¶DIIHFWLI�
DYHF� OHV�pPRWLRQV�� OHV�GpVLUV�HW� OHV� LQVWLQFWV�HW�ILQDOHPHQW�� OH�PHQWDO�DQDO\WLTXH�RX�O¶LQWHOOHFW��&HWWH�
SHUVRQQDOLWp� HVW� O¶KDELWDW� DLQVL� TXH� OH� YpKLFXOH� GH� O¶LQGLYLGX�� GH� O¶rWUH� LQWpULHXU�� GH� FH� TXH� QRXV�
VRPPHV�HVVHQWLHOOHPHQW��/¶LQGLYLGX��O¶rWUH�HVVHQWLHO�D�SRXU�TXDOLWpV�O¶LQWHOOLJHQFH�VXSpULHXUH�DLGpH�GH�
O¶LQWXLWLRQ�HW�GH�OD�YRORQWp�G¶rWUH� 
(Q�SULQFLSH��OD�SHUVRQQDOLWp�HVW�SUpYXH�SRXU�rWUH�OH�FDQDO�G¶H[SUHVVLRQ�GH�O¶kPH��GH�O¶LQGLYLGXDOLWp��GH�
O¶rWUH�� /¶pGXFDWLRQ�SKLORVRSKLTXH�DYDLW� SRXU� IRQFWLRQ�GH� IRUPHU�FHWWH�SHUVRQQDOLWp� GH�PDQLqUH�j� FH�
TX¶HOOH�SXLVVH�VHUYLU�DX�PLHX[�OHV�DVSLUDWLRQV�GH�O¶kPH��j�FH�TX¶HOOH�DLW�OD�WUDQVSDUHQFH�QpFHVVDLUH�j�
OD�PDQLIHVWDWLRQ�GH�O¶rWUH�LQWpULHXU� 

3ULRULWp�j�O¶pGXFDWLRQ  

6DQV�pGXFDWLRQ��OD�SHUVRQQDOLWp��OH�YpKLFXOH�SUHQG�OXL-PrPH�OHV�FRPPDQGHV�GH�O¶H[LVWHQFH�ODLVVDQW�
O¶rWUH�LQWpULHXU�LPSXLVVDQW��/H�FRQGXFWHXU�HVW�O¶RWDJH�GH�VRQ�YpKLFXOH�TXL�GpFLGH�OXL-PrPH�GH�OD�GLUHF�
WLRQ�j�SUHQGUH��1RXV�DYRQV�GRQQp� OD�SULRULWp�j� O¶pYROXWLRQ�GH�QRV�PDFKLQHV�SRXU�VDWLVIDLUH� OHV�EH�
VRLQV�PDWpULHOV�GH�QRV�SHUVRQQDOLWpV�HW�QRXV�DYRQV�GpODLVVp� O¶pGXFDWLRQ�GRQW� O¶REMHW�HVW� O¶pYROXWLRQ�
LQWpULHXUH�GH�O¶KRPPH��O¶pOpYDWLRQ�GH�OD�FRQVFLHQFH��OD�OLEHUWp��OD�UpDOLVDWLRQ�GH�VRQ�SURSUH�SRWHQWLHO��
GH�VHV�DVSLUDWLRQV�SURIRQGHV��1RXV�DYRQV�SURPX�GHV�VRFLpWpV�GH�VXUYLH� 

1RXYHOOH�$FURSROH�HW�OD�SKLORVRSKLH�FRPPH�PRGH�GH�YLH 

'HSXLV�SOXV�GH����DQV��O¶DVVRFLDWLRQ�LQWHUQDWLRQDOH�1RXYHOOH�$FURSROH�V¶HPSORLH�j�UpKDELOLWHU�OD�SKLOR�
VRSKLH�FRPPH�PRGH�GH�YLH��IRQGp�VXU�OD�SUDWLTXH�GHV�YDOHXUV�XQLYHUVHOOHV�HW�DWHPSRUHOOHV�� 
3RXU�FH�IDLUH��HOOH�SURPHXW�O¶pWXGH�FRPSDUpH�GHV�SKLORVRSKLHV�G¶2ULHQW�HW�G¶2FFLGHQW��IDYRULVH�OH�GLD�
ORJXH�SKLORVRSKLTXH�HW�RIIUH�j�WUDYHUV�GHV�SURMHWV�GH�YRORQWDULDW� OD�SRVVLELOLWp�GH�PHWWUH�HQ�SUDWLTXH�
OHV�YDOHXUV�DX�SURILW�GH�FKDFXQ�HW�GH�OD�VRFLpWp� 
2XL��OD�SKLORVRSKLH�FRPPH�PRGH�GH�YLH�HVW�QRQ�VHXOHPHQW�SRVVLEOH�DXMRXUG¶KXL��PDLV�HOOH�HVW�GHYH�
QXH�LQFRQWRXUQDEOH�SRXU�DIIURQWHU�OHV�GpILV�j�YHQLU�HW�SRXU��VLPSOHPHQW��SRXUVXLYUH�OH�FKHPLQ�DVFHQ�
GDQW�GH�QRWUH�pYROXWLRQ�LQWpULHXUH� 

&LWDWLRQV�H[WUDLWHV�GH�� 

-�-HDQQH�+HUVFK��/
pWRQQHPHQW�SKLORVRSKLTXH�-�8QH�KLVWRLUH�GH�OD�SKLORVRSKLH��eGLWLRQV�*DOOLPDUG������������SDJHV 
-�3LHUUH�+DGRW 
����� /D�SKLORVRSKLH�FRPPH�PRGH�GH�YLH��eGLWLRQV�$OELQ�0LFKHO������������SDJHV 
����� 4X
HVW-FH�TXH�OD�SKLORVRSKLH�DQWLTXH��eGLWLRQV�*DOOLPDUG��FROOHFWLRQ�)ROLR������������SDJHV 
����� ([HUFLFHV�VSLULWXHOV�HW�SKLORVRSKLH�DQWLTXH��eGLWLRQV�$OELQ�0LFKHO������������SDJHV 

¬�OLUH 

3ODWRQ��¯XYUHV�FRPSOqWHV 

6RXV�OD�GLUHFWLRQ�GH�/XF�%5,6621 
eGLWLRQV�)ODPPDULRQ�������������SDJHV�����¼ 

&HWWH�pGLWLRQ� UpXQLW�VXU�GX�SDSLHU�ELEOH� OHV�°XYUHV�FRPSOqWHV�GH�3ODWRQ�HW� UDYLUD�DXWDQW� OHV�VSpFLD�
OLVWHV�TXH�OH�JUDQG�SXEOLF��(OOH�UpXQLW�OHV�WUDGXFWLRQV�GH�O¶pGLWLRQ�GH������DYHF����WUDGXFWLRQV�LQpGLWHV�
GH�GLDORJXHV�GLWHV�GRXWHX[�HW�DSRFU\SKHV��(OOH�FRPSRUWH�HQ�RXWUH�XQH�LQWURGXFWLRQ�JpQpUDOH��GHV�QR�
WLFHV�GH�SUpVHQWDWLRQ�SRXU�FKDTXH�GLDORJXH��GHV�DQQH[HV��XQ�LQGH[�GHV�QRPV�SURSUHV�HW�GHV�QRWLRQV��
HW�XQ� UpSHUWRLUH�GHV�FLWDWLRQV��TXL�SHUPHWWHQW�j� WRXV��QpRSK\WHV�RX� IDPLOLHUV��GH� UHGpFRXYULU�3ODWRQ��
3DU�XQ�VSpFLDOLVWH�GH�OD�SKLORVRSKLH�DQWLTXH��SURIHVVHXU�GH�SKLORVRSKLH� 



�� 

3KLORVRSKLH 

/H�U{OH�GHV�QpRSODWRQLFLHQV 

0DUVLOH� )LFLQ� HVW� OH� SKLORVRSKH� FpOqEUH� SRXU� DYRLU� WUDGXLW� HQ� ODWLQ� WRXWH�
O¶°XYUH�GH�3ODWRQ��,O�HVW�TXDOLILp�GH�QpRSODWRQLFLHQ�HW�LO�UpXVVLW�j�KDUPRQL�
VHU�OD�SHQVpH�GH�3ODWRQ�DYHF�OHV�LGpHV�FKUpWLHQQHV�KpULWpHV�HQ�SDUWLH�GH�OD�
SHQVpH� VFRODVWLTXH�� )LFLQ� UHFRQQDvW� pJDOHPHQW� XQH� FRQWLQXLWp� HQWUH� OHV�
pFULWV�GH�3ODWRQ�HW�OHV�VDJHVVHV�DQFLHQQHV��FHOOHV�QRWDPPHQW�DWWULEXpHV�j�
+HUPqV�7ULVPpJLVWH�HW�j�=RURDVWUH��3ODWRQ��+HUPqV�HW�=RURDVWUH�VRQW�FRQ�
VLGpUpV�SDU�)LFLQ�FRPPH�GHV�SRUWH-SDUROH�GH�OD�VDJHVVH�GHV�$QFLHQV�HW�GH�
'LHX�� 
/D�SHQVpH�GH�)LFLQ�VH� WURXYHUDLW�G¶DLOOHXUV�FULVWDOOLVpH�HQ� LPDJHV�DX�VHLQ�
G¶XQ�DUW�GLYLQDWRLUH��FHOXL�GHV�FDUWHV�GX�7DURW�GH�0DUVHLOOH��OH�WDURW�GH�0DU�
VLOLR��0DUVLOLR�)LFLQR�pWDQW�VRQ�YUDL�QRP��/D�FDUWH�GX�'LDEOH��SDU�H[HPSOH��
UHSUpVHQWHUDLW�XQH�V\QWKqVH�GH�OD�FDYHUQH�GH�3ODWRQ�HW�GH�O¶HQIHU�FKUpWLHQ��

FHOOH�G¶XQ�HQIHU�PHQWDO�GRQW� OHV� LPDJHV�VLPXODFUHV�HPSrFKHQW� O¶LQGLYLGX�GH�VRUWLU�SRXU�DOOHU�YHUV� OD�
OXPLqUH��YHUV�OD�YpULWp�� 
3LF�GH�OD�0LUDQGROH�UHSUHQG�GH�)LFLQ�VD�SKLORVRSKLH�QpRSODWRQLFLHQQH��VD�
GRFWULQH� KHUPpWLTXH� QpR-DOH[DQGULQH� HW� OHV� VDJHVVHV�PDJLTXHV� ]RURDV�
WULHQQHV�SRXU�\�DMRXWHU�VHV�SURSUHV�LQWHUSUpWDWLRQV�FKUpWLHQQHV�GH�OD�.DE�
EDOH�� ,O� SURSRVH� XQH� PpWDPRUSKRVH� GH� O¶$UW� GH� OD� PpPRLUH� HQ� DUW� HW�
VFLHQFH�RFFXOWH��&H�TX¶DYDLW�FRPPHQFp�j�IDLUH�/XOOH�TXL�pWDLW�DXVVL�XQ�SUD�
WLFLHQ�GH�O¶DOFKLPLH��FRPPH�QRXV�O¶DYRQV�YX�GDQV�O¶DUWLFOH�SUpFpGHQW���� 
6L� O¶DUW�GH�PpPRLUH�VFRODVWLTXH�HVW�G¶LQVSLUDWLRQ�DULVWRWpOLFLHQQH�HW�FLFpUR�
QLHQQH��FHOXL�GH� OD�5HQDLVVDQFH�PRELOLVH�SOXW{W� O¶KpULWDJH�SODWRQLFLHQ��RX�
SOXV� SUpFLVpPHQW� QpRSODWRQLFLHQ�� DYHF� OHV� FRUUHVSRQGDQFHV� DX� VHLQ� GH�
O¶XQLYHUV��OH�U{OH�GH�O¶LPDJLQDWLRQ�FRPPH�PRQGH�LQWHUPpGLDLUH��OD�QRWLRQ�GH�
1DWXUH�YLYDQWH��HWF�� 
 

/¶DUW�GH�OD�PpPRLUH�j�OD�5HQDLVVDQFH 
SDU�%ULJLWWH�%28'21� 

$SUqV�O¶$QWLTXLWp�HW�OH�0R\HQ-ÆJH��XQH�QRXYHOOH�LQWHUSUpWDWLRQ�GH�O¶$UW�GH�OD�Pp�
PRLUH�SUHQG� UDFLQH� j� OD� ILQ� GX�;9H� VLqFOH�� ORUVTXH�3LF� GH� OD�0LUDQGROH� �����-
������ UHQFRQWUH� 0DUVLOH� )LFLQ� �����-������ j� )ORUHQFH�� &¶HVW� OH� GpEXW� G¶XQH�
DYHQWXUH�H[WUDRUGLQDLUH�SRXU� O¶DUW�GH� OD�PpPRLUH�TXL� VH� WUDQVIRUPH�HQ�DUW�RF�
FXOWH��DYDQW�G¶DWWHLQGUH�GHV�VRPPHWV�GH�FRPSOH[LWp�DYHF�*LRUGDQR�%UXQR�� 



�� 

/HV�VFLHQFHV�RFFXOWHV�SUHQQHQW�EHDXFRXS�G¶DPSOHXU�j� OD�5HQDLVVDQFH��(OOHV�VH� UpIqUHQW�j�XQ�HQ�
VHPEOH�GH�VDYRLUV�HW�GH�SUDWLTXHV�DQWLTXHV�WHOOHV�TXH�OD�PDJLH��O¶DVWURORJLH��OD�VFLHQFH�GHV�1RPEUHV��
O¶DOFKLPLH��(OOHV�RQW�HQ�FRPPXQ�GH�YRXORLU�GpFKLIIUHU�OHV�UHODWLRQV�HW�OHV�DQDORJLHV�HQWUH�OHV�FKRVHV��
YRLUH� OHV�VLJQDWXUHV�TXL�V¶\�FDFKHUDLHQW��/¶DUW�GH�0pPRLUH�YD�SHUPHWWUH�G¶RUJDQLVHU�GH�PDQLqUH�RU�
GRQQpH� WRXWHV� FHV� FRQQDLVVDQFHV�� HQ� UHSUHQDQW� OD� VWUXFWXUH�GH� O¶XQLYHUV�� GX�PRQGH� LQWHOOLJLEOH�DX�
PRQGH�VHQVLEOH�� 

/H�WKpkWUH�GH�*LXOLR�&DPLOOR 

/¶XQH�GHV�°XYUHV�OHV�SOXV�VLJQLILFDWLYHV�GH�FHWWH�SpULRGH�UHQDLVVDQWH�
HVW� OH� ©� 7KpkWUH� GH� OD� PpPRLUH ª� GH� O¶LWDOLHQ� *LXOLR� &DPLOOR� �����-
�������&DPLOOR�HVW� FpOqEUH�SRXU�DYRLU� LQYHQWp�XQ�©�7KpkWUH ª�FRQWH�
QDQW�WRXWHV�OHV�FRQQDLVVDQFHV�HVVHQWLHOOHV��6RXV�OH�SDUUDLQDJH�DGPL�
UDWLI� GX� URL� )UDQoRLV� ,HU��&DPLOOR� VH� GRQQH� FRPPH�PLVVLRQ� GH� FRQV�
WUXLUH� XQH� PDTXHWWH� GH� VRQ� WKpkWUH�� /H� PRGqOH�� PDOKHXUHXVHPHQW�
MDPDLV� DFKHYp�� pWDLW� DVVH]� JUDQG� SRXU� DFFXHLOOLU� GHX[� SHUVRQQHV� HW�
pWDLW� © PDUTXp� GH� QRPEUHX[� WDEOHDX[� HW� UHPSOL� GH� SHWLWHV� ERvWHV ª��
&KDTXH�UDQJpH�GX�WKpkWUH�pWDLW�SRXUYXH�G¶XQ�JUDQG�QRPEUH�G¶LPDJHV�
j�FRQWHPSOHU�HW�GH�SHWLWHV�ERvWHV�RX�WLURLUV�FRQWHQDQW�GHV�pFULWV�� 
(Q�HIIHW��&DPLOOR�UHYLVLWH�j�VRQ�WRXU� OHV�UqJOHV�DQWLTXHV�GH�O¶DUW�GH� OD�
PpPRLUH ��OHV�UDQJpHV�UHSUpVHQWHQW�OHV�OLHX[�GH�PpPRLUH��OHV�LPDJHV�
FRUUHVSRQGHQW� j� XQH� UpLQWHUSUpWDWLRQ� GH� OD� UqJOH� GHV� LPDJHV� HW� OHV�
pFULWV�j�XQH�UpLQWHUSUpWDWLRQ�GH�OD�PpPRLUH�GHV�FKRVHV�HW�GHV�PRWV�� 
&¶HVW�DLQVL�TX¶RQ� WURXYH�GDQV� OH� WKpkWUH �� VHSW� LPDJHV�GH�SODQqWHV ��
/XQH��0HUFXUH��9pQXV��6ROHLO��0DUV��-XSLWHU�HW�6DWXUQH ��GHV� LPDJHV�
GH�GLYLQLWpV�JUHFTXHV ��GHV�LPDJHV�GH�O¶(QIHU��GX�3XUJDWRLUH�HW�GX�3D�
UDGLV ��GHV�LPDJHV�GHV�6HSKLURW�GH�OD�.DEEDOH�� 
/H� WKpkWUH� LPDJLQp�SDU�*LXOLR�&DPLOOR�HVW�XQ�DPSKLWKpkWUH�HQ�ERLV�� LQVSLUp�GH� O
DUFKLWHFWXUH�GH�9L�
WUXYH��DYHF�VHSW�JUDGLQV�GLYLVpV�FKDFXQ�HQ�VHSW�VHFWLRQV��GpILQLVVDQW�TXDUDQWH-QHXI�© OLHX[ ª�j�FKD�
FXQ�GHVTXHOV�HVW�DVVRFLpH�XQH�ILJXUH�V\PEROLTXH�HPSUXQWpH�j�OD�P\WKRORJLH��j�OD�FDEEDOH�RX�j�O
KHU�
PpWLVPH��/H�VSHFWDWHXU�VH�WLHQW�DX�FHQWUH�VXU�XQH�VFqQH��/
HQVHPEOH�HVW�RUJDQLVp�HQ�XQH�VRUWH�GH�
JUDPPDLUH�YLVXHOOH�R��FKDTXH�FRQFHSW�HVW� FHQVp�VH�GpFRPSRVHU�HQ�XQH�VpULH�G
LPDJHV��DYHF�XQ�
V\VWqPH�GH�FRUUHVSRQGDQFHV�UHQYR\DQW�DX[�FRQQDLVVDQFHV�KHUPpWLTXHV�HW�FDEEDOLVWLTXHV�� 

&H�WKpkWUH�HVW�FHQVp�HPEUDVVHU�O¶XQLYHUV�WRXW�HQWLHU�HW�OD�YpULWp�pWHUQHOOH��/¶KRPPH�SHXW�DLQVL�DFFp�
GHU�j� OD�SOXV�KDXWH�UpDOLWp��JUkFH�j�VD�PpPRLUH�DX�VHLQ�GXTXHO�VH�WURXYHQW� OHV�,GpHV�GH�WRXWHV� OHV�
FKRVHV��7HO�VH�FRQoRLW�OH�SHQVHXU�GH�OD�5HQDLVVDQFH�LQLWLp�DX�VHFUHW�GX�V\VWqPH�GH�&DPLOOR��(W�QRXV�
DOORQV�YRLU�TXH�FHWWH�YLVLRQ�VH�SRXUVXLW�HW�V¶DPSOLILH�HQFRUH�DYHF�*LRUGDQR�%UXQR� 

*LRUGDQR�%UXQR��OH�PDvWUH�GH�O¶DUW�GH�PpPRLUH 

*LRUGDQR�%UXQR�HVW�Qp�TXDWUH�DQV�DSUqV�OD�PRUW�GH�&DPLOOR�HQ�������,O�UHoRLW�XQH�IRUPDWLRQ�GRPLQL�
FDLQH�DX�FRXYHQW�GH�1DSOHV�HW�FHWWH� IRUPDWLRQ�SRUWH�XQH�JUDQGH�DWWHQWLRQ�j� O¶DUW�GH� OD�PpPRLUH�� ,O�
WHQWH�GH�GpYHORSSHU�XQ�DUW�GH� OD�PpPRLUH�HQFRUH�SOXV�SRXVVp�TXH�FHOXL�GH�VHV�SUpGpFHVVHXUV��HQ�
FRPELQDQW�O¶$UW�GH�OD�PpPRLUH�FODVVLTXH��O¶KHUPpWLVPH�QpR-DOH[DQGULQ�HW�OH�OXOOLVPH��,O�LPDJLQH�DLQVL�
XQ�V\VWqPH�PQpPRQLTXH�G¶HQF\FORSpGLH�PDJLFR-ORJLTXH�TXL�UDVVHPEOHUDLW�WRXWH�O¶KLVWRLUH��WRXWHV�OHV�
SHQVpHV��WRXWHV�OHV�GpFRXYHUWHV�HW�SURGXFWLRQV�KXPDLQHV�HW�FKHUFKH�j�GLIIXVHU�FHWWH�YLVLRQ�HQ�YR\D�
JHDQW�GDQV�WRXWH�O¶(XURSH��� 
/H�SUHPLHU�OLYUH�VXU�OD�PpPRLUH�SXEOLp�SDU�%UXQR�V¶DSSHOOH�'H�XPEULV�LGHDUXP��,O�IXW�GpGLp�DX�URL�GH�
)UDQFH�+HQUL�,,,��$SUqV�&DPLOOR�HW�)UDQoRLV�,HU��YRLFL�XQ�QRXYHO�,WDOLHQ�TXL�DSSRUWH�XQ�VHFUHW�GH�Pp�
PRLUH�j�XQ�QRXYHDX�URL�GH�)UDQFH �� 
/¶DUW�GH�OD�PpPRLUH�HVW�DX�FHQWUH�PrPH�GH�OD�YLH�HW�GH�OD�PRUW�GH�%UXQR��,O�pFULW�SOXVLHXUV�RXYUDJHV�
VXU�OH�VXMHW ��&LUFp��OHV�6FHDX[��OHV�6WDWXHV�HW�OHV�,PDJHV��,O�\�UHSUHQG�OHV�IDPHXVHV�UqJOHV�SRXU�OHV�
OLHX[�HW�OHV�UqJOHV�SRXU�OHV�LPDJHV��DYHF�EHDXFRXS�G¶DXGDFH��HQ�OHV�SUpVHQWDQW�FRPPH�GHV�VHFUHWV�
KHUPpWLTXHV�j�GpFKLIIUHU�� ,O� FRQoRLW� OD�PpPRLUH�DUWLILFLHOOH�FRPPH�XQH�© pFULWXUH� LQWpULHXUH ª�GRWpH�
G¶XQH�VLJQLILFDWLRQ�pVRWpULTXH�HW�P\VWLTXH�� 

 



�� 

'DQV�VRQ�°XYUH�/HV�2PEUHV�GHV�,GpHV��%UXQR�DVVRFLH�VD�WKpRULH�GH�OD�
PpPRLUH�DX[�© URXHV�JpRPpWULTXHV ª�GH�5D\PRQG�/XOOH��/HV�LPDJHV�GH�
O¶DUW� GH� OD� PpPRLUH� DQWLTXH� VRQW� WUDQVIRUPpHV� HQ� LPDJHV� PDJLTXHV�
G¶pWRLOHV� GX�PRQGH� FpOHVWH �� RQ� \� WURXYH� GH� QRPEUHX[� VFKpPDV� FLUFX�
ODLUHV��FRPPH�OHV�LPDJHV�GX�]RGLDTXH�� 

3RXU� %UXQR�� OHV� LPDJHV� SRVVqGHQW� XQ� SRXYRLU� G¶pYRFDWLRQ�PDJLTXH�� ,O�
UHFRQVWUXLW�DLQVL� O¶XQLYHUV�GRQW� OD�FRQQDLVVDQFH�VXSpULHXUH�GRLW�FRQGXLUH�
j�VDLVLU�OD�QDWXUH�PDJLTXH�HW�GLYLQH�GH�OD�PpPRLUH�� 
/¶DUW�GH�PpPRLUH�GHYLHQW�DLQVL�XQ�V\VWqPH�FDSDEOH�G¶XQLILHU�GDQV�OD�Pp�
PRLUH�OD�PXOWLSOLFLWp�GHV�SKpQRPqQHV�HW�GH�OHV�UDPHQHU�j�O¶XQLWp ��LO�SHU�
PHW� GH� GRWHU� O¶HVSULW� G¶XQH� SXLVVDQFH� G¶XQLILFDWLRQ� GHV� LPDJHV� HQ� UpIp�
UHQFH�j�XQ�RUGUH�LQWHOOLJLEOH�� 

'DQV�XQH�PpPRLUH�KXPDLQH�XWLOLVDQW�FHV�FRPELQDLVRQV�� WRXMRXUV�FKDQ�
JHDQWHV�� LO� GHYDLW� VH� IRUPHU� XQH� HVSqFH� G¶DOFKLPLH�� FRPPH� XQH� SLHUUH�
SKLORVRSKDOH�GH�OD�SV\FKp��JUkFH�j�ODTXHOOH�O¶rWUH�SRXUUDLW�SHUFHYRLU�HW�VH�
UDSSHOHU�WRXWHV�OHV�GLVSRVLWLRQV�HW�WRXWHV�OHV�FRPELQDLVRQV�SRVVLEOHV�GHV�
pOpPHQWV� DSSDUWHQDQW� DX� PRQGH� GHV� SLHUUHV�� SODQWHV�� DQLPDX[�� PDLV�
DXVVL� WRXWH� O¶KLVWRLUH� GH� O¶KRPPH�� WRXWHV� VHV� GpFRXYHUWHV�� WRXWHV� VHV�
SHQVpHV��WRXWHV�VHV�SKLORVRSKLHV��&¶HVW�ELHQ�O¶LGpDO�GH�O¶XRPR�XQLYHUVDOH��
O¶KRPPH�XQLYHUVHO��TXL�SRVVqGH�HQ�OXL�WRXV�OHV�P\VWqUHV�GH�O¶XQLYHUV�� 

/H�V\VWqPH�KHUPpWLTXH�GH�OD�PpPRLUH�GH�*LRUGDQR�%UXQR�HVW�O¶RFFDVLRQ�
SRXU�O¶KRPPH�G¶HQWDPHU�XQH�pSUHXYH�pWKLTXH�G¶DVFHQVLRQ�VSLULWXHOOH�MXV�
TX¶DX[�LPDJHV�GHV�pWRLOHV��/D�FRQFHSWLRQ�DQWLTXH�GH�O¶DUW�GH�OD�PpPRLUH�
HVW�DLQVL�UHGpILQLH�FRPPH�RXWLO�GH�WUDQVIRUPDWLRQ�VSLULWXHOOH�SDU�XQ�P\VWL�
FLVPH�LQVSLUp�GH�OD�ILJXUH�G¶+HUPqV��,O�V¶DJLW�ELHQ�G¶DWWHLQGUH�O¶8Q�GHUULqUH�
OHV�DSSDUHQFHV�� 

&KH]�%UXQR�� OD�IRQFWLRQ�GH� O¶LPDJLQDWLRQ�FRQVLVWH�j�RUGRQQHU� OHV� LPDJHV�GDQV� OD�PpPRLUH��HW�F¶HVW�
XQH�IRQFWLRQ�DEVROXPHQW�HVVHQWLHOOH�DX�SURFHVVXV�GH�OD�FRQQDLVVDQFH�TXH�GH�UHOLHU�GH�PDQLqUH�RSp�
UDWLRQQHOOH�OD�PpPRLUH�HW�O¶LPDJLQDWLRQ�� 

4XHOTXHV�DQQpHV�SOXV� WDUG�� OHV�SKLORVRSKHV�'HVFDUWHV�HW�/HLEQL]�FRQQDLVVHQW�ELHQ� WRXW�FHOD�HW�HQ�
GLVFXWHQW�GDQV�OHXUV�°XYUHV��,OV�WHQWHQW�GH�UHSUHQGUH�OHV�SULQFLSHV�GH�OD�PpWKRGH�DQWLTXH�TX¶LOV�MX�
JHQW�SHUWLQHQWV��PDLV�LOV�OHV�GpSRXLOOHQW�GH�OHXUV�VLJQHV�PDJLTXHV�HW�P\VWLTXHV��SDU�SUXGHQFH�SURED�
EOHPHQW��0DLV�O¶XQLWp�GX�VDYRLU��OH�SURMHW�G¶HQF\FORSpGLH�XQLYHUVHOOH�HW�VXUWRXW�OD�UHFKHUFKH�G¶XQ�ODQ�
JDJH�XQLYHUVHO�VRQW�UHYDORULVpV�JUkFH�j�OHXUV�WUDYDX[��&¶HVW�OD�SULQFLSDOH�SUpRFFXSDWLRQ�SDU�H[HPSOH�
GH�/HLEQL]��TXL�FKHUFKH�XQH�IRUPH�GH�FDOFXO�XQLYHUVHO��GXTXHO�GpFRXOHUD�OH�IDPHX[�FDOFXO� LQILQLWpVL�
PDO�� 

&HW�DUW�GH�PpPRLUH�D�FRQQX�GH�ELHQ�EHOOHV�SpULSpWLHV�GHSXLV� OH�EDQTXHW�GH�6LPRQLGH�GH�&pRV�DX���
9H�VLqFOH�DYDQW�-�-&�MXVTX¶j�QRV�SKLORVRSKHV�PRGHUQHV��,O�IXW�WRXU�j�WRXU�O¶RXWLO�LQGLVSHQVDEOH�GHV�RUD�
WHXUV�DQWLTXHV�� OH�VXSSRUW�GH� OD�IRL�FKUpWLHQQH�PpGLpYDOH�� O¶RXWLO�GH� O¶kPH�SRXU�YLYUH�GH� O¶LQWpULHXU�OH�
OLHQ�PDJLTXH�DYHF� O¶XQLYHUV��1RXV� YRXGULRQV� VRXKDLWHU� ORQJXH�YLH�j� FHW� DUW� SOXULPLOOpQDLUH�HW� FRP�
PHQoRQV�SDU�QRXV�H[HUFHU�j�PpPRULVHU�OHV�LPDJHV�HW�OHV�PRWV�GDQV�GHV�OLHX[�TXH�QRXV�DXURQV�KD�
ELOHPHQW�FKRLVLV�� 



�� 

6FLHQFHV 

4X¶HVW-FH�TX¶XQ�YLUXV " 

/H�PRW�YLUXV�HVW�LVVX�GH�OD�UDFLQH�ODWLQH�VLJQLILDQW�SRLVRQ��YHQLQ�� 
/HV�PDODGLHV�YLUDOHV�VRQW�GpFULWHV�GHSXLV�O¶$QWLTXLWp��/H�SUHPLHU�H[SRVp�VXU�OHV�YLUXV�GDWH�GH������
�'U� -HDQ�+DPHDX�� %RUGHDX[��� /HXU� REVHUYDWLRQ� HW� LGHQWLILFDWLRQ� DX�PLFURVFRSH� pOHFWURQLTXH� GDWH�
GHV�DQQpHV������ 
/HV�YLUXV�VRQW�GHV�RUJDQLVPHV�XQLFHOOXODLUHV�FRPSRVpV�G¶XQ�JpQRPH��$'1�RX�$51���HQWRXUp�G¶XQH�
FRTXH��FDSVLGH��WXEXODLUH�RX�LFRVDpGULTXH��IDLWH�GH�SURWpLQHV�TXL�SHXYHQW�SpQpWUHU�GDQV�OHV�FHOOXOHV�
GH� O¶RUJDQLVPH� LQIHFWp��HW� pYHQWXHOOHPHQW�G¶XQH�HQYHORSSH� OLSLGLTXH� FRPPH� OHV�PHPEUDQHV� FHOOX�
ODLUHV��OH SHSLRV��TXL�OHV�UHQG�SOXV�IUDJLOHV�j�O¶H[WpULHXU� 
/H�FRURQDYLUXV�&29,'-���HVW�XQ�YLUXV�j�$51��HQYHORSSp� 
/D�WDLOOH�GHV�YLUXV�HVW�HQYLURQ������IRLV�LQIpULHXUH�j�FHOOH�GHV�EDFWpULHV� 

/D�SHXU�GX�YLUXV ��R��HVW�SDVVp�OH�ERQ�VHQV " 
SDU�0DUF�*,//(7� 

)DFH�DX�&RURQDYLUXV�&29,'-����OHV�rWUHV�KXPDLQV�GX�PRQGH�HQWLHU�YLYHQW�GDQV�
OD� SHXU�� DPSOLILpH� SDU� OHV�PHGLDV�TXL� DQQRQFHQW� WRXV� OHV� MRXUV� OH� QRPEUH� GH�
PDODGHV�WRXFKpV�HW�GH�SHUVRQQHV�GpFpGpHV��/¶eWDW�D�LPSRVp�GH�PXOWLSOHV�PH�
VXUHV�GH�SURWHFWLRQ��'RLW-RQ�DYRLU�SHXU�GHV�YLUXV "�1¶D-W-RQ�SDV�RXEOLp� OH�ERQ�
VHQV " 

/D�SHXU�HVW�XQH�pPRWLRQ�UpDFWLRQQHOOH�j�XQH�DQDO\VH�GH�GDQJHU��DSSHODQW�XQH�UpSRQVH���OH�FRPEDW��
OD�IXLWH�RX� O¶LQKLELWLRQ��6RQ� LQWHQVLWp�HVW�SURSRUWLRQQHOOH�j� O¶HVSDFH�TXH� O¶RQ�PHW�HQWUH�QRXV�HW�QRWUH�
LQWHUSUpWDWLRQ�GH�OD�UpDOLWp�TXH�QRXV�QH�YRXORQV�SDV�DVVXPHU��SURYRTXDQW�XQH�GLVWRUVLRQ�GH�FHOOH-FL� 
&RPPH�GLW� OH�UDEELQ�5DY�<HKLD�%HQFKHWULW���� ��© /D�SHXU�Q¶H[LVWH�TXH�GDQV�O¶HVSDFH�TXH�WX�OXL�RF�
WURLHV ª��(W�OH�3U�5DRXOW�QRXV�GLW ��© &H�TXL�IDLW�SHXU�D�XQ�UDSSRUW�ORLQWDLQ�DYHF�OD�UpDOLWp ª��DX�VXMHW�GH�
O¶LQIHFWLRQ�GH�URXJHROH�HQ������–������FDV�HQ�)UDQFH�–��TXDQG�HOOH�D�WXp�SOXV�TXH�OH�YLUXV�(EROD�j�
O¶(VW�GX�&RQJR�HW�GRQW�RQ�Q¶D�SDV�GLW�XQ�PRW�� 
1RXV�DWWLURQV�O¶REMHW�GH�QRWUH�SHXU��/D�SHXU�YLHQW�GH�O¶LJQRUDQFH��HOOH�SHXW�rWUH�XQ�PRWHXU�VL�QRXV�O¶DF�
FHSWRQV�HW�VL�QRXV�O¶DSSULYRLVRQV� 



�� 

/H�YLUXV��XQ�rWUH�YLYDQW 

8Q�YLUXV�HVW�XQ�SDUDVLWH�TXL�GpWRXUQH�OD�FHOOXOH�LQIHFWpH�j�VRQ�SURILW��SRXU�VD�UHSURGXFWLRQ� MXVTX¶j�VD�
GHVWUXFWLRQ��PDLV�F¶HVW�XQ�RUJDQLVPH�YLYDQW���(Q�HIIHW�LO�pYROXH�SDU�PXWDWLRQ�SRXU�V¶DGDSWHU�j�GH�QRX�
YHOOHV�FRQGLWLRQV�HQYLURQQHPHQWDOHV� 
/D�SROpPLTXH�GDWH��5pWURJUDGp�DX�VWDGH�GH�PDWLqUH�LQHUWH�HQ�������ILQ�������O¶pTXLSH�VFLHQWLILTXH�GH�
-��&UDLJ�9HQWHU��eWDWV-8QLV��D�UpXVVL�j�V\QWKpWLVHU�O¶$'1�G¶XQ�YLUXV�EDFWpULRSKDJH��LQMHFWp�DUWLILFLHOOH�
PHQW�GDQV�XQH�EDFWpULH��/HV�JqQHV�VH�VRQW�UpSOLTXpV�HW�OD�EDFWpULH�V¶HVW�PLVH�j�SURGXLUH�GHV�YLUXV��
5DSSHODQW�TXH�O¶KRPPH�Q¶HVW�SDV�FUpDWHXU�GH�YLH��FHUWDLQV�VFLHQWLILTXHV�HW�PRXYHPHQWV�RQW�GpFUpWp�
TXH�OHV�YLUXV�Q¶pWDLHQW�SDV�GHV�rWUHV�YLYDQWV�� 
(Q�IDLW�OHV�YLUXV�VRQW�GHV�rWUHV�YLYDQWV�LVVXV�G¶XQH�OLJQpH�G¶RUJDQLVPHV�XQLFHOOXODLUHV�TXL�RQW�SULV�XQ�
FKHPLQ�pYROXWLI�SDUWLFXOLHU�LO�\�D������PLOOLDUGV�G¶DQQpHV� 
(Q�PDUV�������O¶pTXLSH�GX�3U�5DRXOW��'LUHFWHXU�GH�O¶XQLWp�GH�UHFKHUFKH�VXU�OHV�PDODGLHV�LQIHFWLHXVHV�

HW�WURSLFDOHV�j�0DUVHLOOH���DVVRFLp�j�-HDQ�0LFKHO�&ODYHULH��'LUHFWHXU�GX�ODERUDWRLUH�G¶LQIRUPDWLRQ�Jp�
QRPLTXH�HW�VWUXFWXUDOH�j�0DUVHLOOH���LGHQWLILHQW�OD�QDWXUH�YLUDOH�G¶XQ�PLFUREH�GpFRXYHUW����DQV�SOXV�W{W�
HQ�$QJOHWHUUH�HW�FRQVLGpUp�j�WRUW�FRPPH�XQH�EDFWpULH��'HSXLV�© PLPLYLUXV ª�–�F¶HVW�VRQ�QRP�–�D�pWp�
UHMRLQW� SDU� G¶DXWUHV�0pJDYLUXV��3DQGRUDYLUXV��3LWKRYLUXV�� HWF�� TXH� O¶RQ� WURXYH� GDQV� GHV� HQYLURQQH�
PHQWV�YDULpV���PHU��HDX�GRXFH��SHUPDIURVW�������HW�VXSSRUWDQW�GH�IRUWHV�FKDOHXUV�FRPPH�OH�IURLG��2Q�
D�WURXYp�3LWKRYLUXV�j����P�GH�SURIRQGHXU�GDQV�OH�SHUPDIURVW�HQ�6LEpULH�� ,O�D�VXUYpFX�j�SOXV�GH����
����DQV�GH�FRQJpODWLRQ�DYDQW�G¶rWUH�UpYHLOOp�HQ�ODERUDWRLUH�SDU�O¶pTXLSH�GH�-�0��&ODYHULH��&HV�YLUXV�
LQIHFWHQW� OHV� DPLEHV� TXL� OHV� SUHQQHQW�� YX� OHXU� WDLOOH�� SRXU� GHV� EDFWpULHV� GRQW� HOOHV� VH� QRXUULVVHQW��
-XVTXH-Oj�� HQ� YLURORJLH�� FHV� YLUXV� pWDLHQW� EORTXpV� SDU� OHV� ILOWUHV� j� YLUXV� XWLOLVpV�� 2Q� FRPSWH� �����
JqQHV� SRXU� OHV� 3DQGRUDYLUXV�� ����� SRXU� OHV�0pJDYLUXV� �JULSSH� HW� VLGD� Q¶HQ� FRPSWHQW� TX¶XQH� GL�
]DLQH�������GHV�JqQHV�QH�FRUUHVSRQGHQW�j�DXFXQ�GH�FHX[�GpMj�UpSHUWRULpV�GDQV�OHV�DXWUHV�YLUXV�RX�
DXWUHV�RUJDQLVPHV�FHOOXODLUHV��3DU� FRQWUH�� LOV� FRQWLHQQHQW� GHV�JqQHV�TXH� O¶RQ� UHWURXYH�QRWDPPHQW�
FKH]� OHV�SODQWHV�� OHV�DQLPDX[��HW�G¶DXWUHV�RUJDQLVPHV�FHOOXODLUHV��&HUWDLQV�GH�FHV�JqQHV�MRXHQW�XQ�
U{OH�FOp�GDQV�OD�WUDGXFWLRQ�GH�O¶$'1�HQ�SURWpLQH�� 
&HV�FKHUFKHXUV�SHQVHQW�TXH�FHV�YLUXV�pWDLHQW�DXWUHIRLV�GHV�FHOOXOHV�GRXpHV�GH�UHSURGXFWLRQ�TXL�DX�
UDLHQW�SHUGX�SHX�j�SHX�GHV�PRUFHDX[�G¶$'1��GHYHQDQW�DLQVL�GHV�SDUDVLWHV��LO�\�D�SOXV�GH���PLOOLDUGV�
G¶DQQpHV� 
2Q�REVHUYH�GRQF�XQH�pYROXWLRQ�UpGXFWLYH��F¶HVW-j-GLUH�SDU�OD�VLPSOLFLWp�SOXW{W�TXH�OD�FRPSOH[LWp� 

'RLW-RQ�DYRLU�SHXU�GHV�YLUXV " 

/D�SOXSDUW�GHV�YLUXV�QH�VRQW�SDV�SDWKRJqQHV��SRXU�O¶KRPPH�QRWDPPHQW�� LOV�RQW�MRXp�XQ�U{OH�FDSLWDO�
GDQV� O¶pYROXWLRQ� GHV� HVSqFHV� HQ� IRXUQLVVDQW� DX[� SDWULPRLQHV� JpQpWLTXHV� GHV� JqQHV� HQ� TXDQWLWp� 
*UkFH�j�HX[�RQ�SRXUUD�HQYLVDJHU�XQ�WUDLWHPHQW�SRXU�FHUWDLQHV�PDODGLHV�JpQpWLTXHV��P\RSDWKLH�GH�
'XFKHQQH��PXFRYLVFLGRVH«���&HUWDLQV�YLUXV�VRQW�EDFWpULRSKDJHV��� LOV�V¶DWWDTXHQW�DX[�EDFWpULHV��HW�
VRQW�XWLOLVpV�HQ�PpGHFLQH��F¶HVW�OD�SKDJRWKpUDSLH��'pFRXYHUWH�HQ�������F¶HVW�XQ�WUDLWHPHQW�TXL�V¶DS�
SXLH�VXU�O¶DFWLYLWp�EDFWpULFLGH�GHV�YLUXV�EDFWpULRSKDJHV��(OOH�IXW�VXSSODQWpH�SDU�OHV�DQWLELRWLTXHV�GDQV�
OHV�DQQpHV���� �GpFRXYHUWH�GH� OD�SpQLFLOOLQH�������� VDXI� GDQV� OHV�SD\V�GH� O¶(VW�� HQ�5XVVLH�QRWDP�
PHQW��&HFL�GLW��GHV�SUpSDUDWLRQV�GH�SKDJHV�pWDLHQW�WRXMRXUV�LQVFULWHV�GDQV�OH�9LGDO�����MXVTX¶HQ������ 



�� 

6WUDWpJLH�G¶DYHQLU�IDFH�j�OD�UHFUXGHVFHQFH�GHV�EDFWpULHV�UpVLVWDQW�DX[�DQWLELRWLTXHV 

/HV�DYDQWDJHV�VRQW�OD�UDSLGLWp�G¶DFWLRQ��LQIpULHXUH�j����PLQXWHV���OHXU�DGDSWDWLRQ���SOXV�LO�\�D�GH�EDF�
WpULHV��SOXV� LOV�VH�PXOWLSOLHQW�HW� OD� UpVLVWDQFH�GHV�EDFWpULHV�HVW� UDUH�HW�GH�FRXUWH�GXUpH�SXLVTXH� OHV�
EDFWpULRSKDJHV�SHXYHQW�PXWHU���OH�YLYDQW�UpJXOH�OH�YLYDQW��(QILQ�LOV�UHVSHFWHQW�OH�PLFURELRWH��pOpPHQW�
QDWXUHO�GX�YLYDQW��LO�Q¶\�D�SDV�G¶HIIHW�VHFRQGDLUH� 
/HV�GLIILFXOWpV�VRQW ��OD�SUpSDUDWLRQ�QH�GRLW�FRPSRUWHU�TXH�GHV�YLUXV�O\WLTXHV��WXHXUV���VL�GHV�YLUXV�GLWV�
WHPSpUpV�VRQW�SUpVHQWV� LO� \�D�XQ� ULVTXH�GH�PRGLILFDWLRQ�GX�JpQRPH�EDFWpULHQ �� OHV� ODERUDWRLUHV�QH�
SURGXLVHQW�SOXV�FHV�YLUXV��VDXI�HQ�5XVVLH��PDLV�OHV�ORLV�VXU�OH�ELRWHUURULVPH�LQWHUGLVHQW�OHXU�LPSRUWD�
WLRQ� 

/D�YRL[�GX�ERQ�VHQV 

&HWWH�SHWLWH�YRL[�HQ�QRXV� VDSLHQWLD TXL�HVW�DXVVL�LQWHOOLJHQFH��SUXGHQFH��VDJHVVH��FRQQDLVVDQFH�HVW�
Oj�HQ�SHUPDQHQFH��YpKLFXOpH�SDU� OHV��������QHXURQHV�TXH�QRXV�DYRQV�GDQV�OH�F°XU��2Q�O¶DSSHOOH�
DXVVL� OD�YRL[�GX�F°XU�HW� OD�YRLH�GX�F°XU��0DLV�HOOH�QH�V¶H[SULPH�TX¶DSUqV�rWUH�SDVVpH�SDU� OH�ILOWUH�
GHV�IRQFWLRQV�GLWHV�VXSpULHXUHV��OH�V��FHUYHDX�[���FRQGLWLRQQp�V��SDU�O¶HQYLURQQHPHQW�HW�QRV�UpDFWLRQV�
j�O¶HQYLURQQHPHQW��/H�ERQ�VHQV�QRXV�RULHQWH��LO�HVW�QRWUH�ERXVVROH�LQWpULHXUH��/H�ERQ�VHQV�F¶HVW�REpLU�
DX[�ORLV�GH�OD�1DWXUH�SXLVTX¶LO�QRXV�UHOLH�j�HOOHV�HW�SDU�OD�PrPH�QRXV�OLEqUH�GX�FRQGLWLRQQHPHQW� 

/D�SHXU�GX�YLUXV ��R��HVW�SDVVp�OH�ERQ�VHQV " 

8WLOLVHU�OD�SHXU�SRXU�JRXYHUQHU��F¶HVW�JRXYHUQHU�HQ�XWLOLVDQW�XQ�RXWLO�GX�WRWDOLWDULVPH��&HOD�UHVWH�FRKp�
UHQW�GDQV�XQH�GLFWDWXUH��PDLV�SDV�GDQV�XQH�GpPRFUDWLH��,O�V¶HQVXLW�OD�FRQIXVLRQ��OHV�PHQVRQJHV��OHV�
MXVWLILFDWLRQV�HW�OHV�PDQLSXODWLRQV�SRXU�QH�SDV�SHUGUH�OD�IDFH� 1RXV�SRXYRQV�FRPSUHQGUH�HW�DFFHSWHU�
XQH�pSLGpPLH��VHV�YLFWLPHV��WRXW�HQ�pWDQW�DFWHXUV�DYHF�O¶eWDW�SRXU�PHWWUH�HQ�SODFH�OHV�PHVXUHV�DGp�
TXDWHV�HW�DGDSWpHV�j�OD�VLWXDWLRQ��'HV�SD\V�RQW�FKRLVL�FHWWH�YRLH� 
/H�3U�-)�7RXVVDLQW��'LUHFWHXU�GH�O¶LQVWLWXW�G¶pSLGpPLRORJLH�j�O¶,50(6��QRXV�GLW�TXH�OHV�SD\V�TXL�Q¶RQW�
SDV�RSWp�SRXU�OH�FRQILQHPHQW��6XqGH��3D\V-%DV��6XLVVH��&RUpH��6LQJDSRXU��7DwZDQ�«��RX�SDUWLHOOH�
PHQW�HQ�PDLQWHQDQW�XQH�pFRQRPLH��$OOHPDJQH��3RUWXJDO«��V¶HQ�VRUWHQW�PLHX[��/HV�PHLOOHXUHV�PH�
VXUHV�pWDQW�OHV�JHVWHV�EDUULqUH��/HV�3D\V-%DV�RQW�PLVp�VXU�O¶LPPXQLWp�FROOHFWLYH�HQ�V¶DSSX\DQW�VXU�OH�
VHQV�GH�OD�UHVSRQVDELOLWp�FROOHFWLYH��/H�JRXYHUQHPHQW�GH�0DUN�5XWWH�UpSpWDLW�OH����PDUV����� j�TXHO�
SRLQW�LO�pWDLW�ILHU�GH�VD�GpPRFUDWLH�© DGXOWH ª�TXL�REVHUYDLW�OHV�JHVWHV�EDUULqUH��/HV�GpFqV��GpEXW�PDL��
UHSUpVHQWHQW��������GH�OD�SRSXODWLRQ���������HQ�)UDQFH�� 
1RXV�QH�SRXYRQV�SDV�DFFHSWHU� OHV� FRQVpTXHQFHV�G¶XQ� FRQILQHPHQW�SDU� OD� SHXU��TXDQG�HOOHV� WRX�
FKHQW� OHV� SHUVRQQHV� OHV� SOXV� IUDJLOHV�� DYHF� XQH� QHWWH� DXJPHQWDWLRQ� GH� OD� YLROHQFH� HQYHUV� OHV�
IHPPHV�HW� OHV�HQIDQWV��TXDQG�HOOH�HQWUDvQH�XQH�SDXSpULVDWLRQ�G¶XQH� WUDQFKH�GH� OD�SRSXODWLRQ�DYHF�
VHV�FRQVpTXHQFHV�PRUELGHV�HW�PRUWHOOHV��FH�VRQW� OHV�YLFWLPHV�VLOHQFLHXVHV�GRQW�RQ�QH�SDUOHUD�SDV�
RX�SHX� 
7RXWHV� OHV� SUpFDXWLRQV� VDQLWDLUHV� OLpHV� DX� YLUXV� RQW� FHW� HIIHW� VHFRQGDLUH� GH� FRQVLGpUHU� TXH� OH�
© GDQJHU�F¶HVW� O¶DXWUH ª��2U��© LO�Q¶HVW�TX¶XQ� OX[H�YpULWDEOH�HW�F¶HVW�FHOXL�GHV�UHODWLRQV�KXPDLQHV ª��D�
pFULW�$QWRLQH�GH�6DLQW-([XSpU\��0HVXUHV�VpSDUDWLYHV��SRUW�GX�PDVTXH�SROLWLTXH�SOXW{W�TXH�VDQLWDLUH�
SRXU� FDXWLRQQHU� O¶DFKDW� WDUGLI� HW� LPSRVp� SDU� OD� SHXU� GH� OD� FRQWUDYHQWLRQ�� /HV� FRQGLWLRQV� GX� Gp-
FRQILQHPHQW� UHVWHQW� FRQILQpHV� DX� VHXO� DVSHFW� PDWpULHO� HW� pFRQRPLTXH�� UpGXFWHXU� SRXU� O¶KRPPH��
LJQRUDQW�FH�TXL�IDLW�OD�YDOHXU�GH�FKDTXH�SHUVRQQH��/H�ERQ�VHQV�HVW�SDUWL��OD�)UDQFH�HVW�GpVRULHQWpH��
VRQ�JRXYHUQHPHQW�DXVVL� 
 



�� 

/D�&RXU�3pWUDO 
-RXUQpHV�HXURSpHQQHV�GX�3DWULPRLQH 

6DPHGL����VHSWHPEUH������GH���K�j���K 
HW�GLPDQFKH����VHSWHPEUH������GH���K�j���K 

&KDTXH�DQQpH��O¶DQFLHQQH�DEED\H�WUDSSLVWLQH�GH�/D�&RXU�3pWUDO�–�VLWXpH�DX[�SRUWHV�GX�3HUFKH��DXWUH�
IRLV�SD\V�GHV�FDUQXWHV��DX�PLOLHX�GH���KHFWDUHV�GH�YHUGXUH�–�RXYUH�VHV�SRUWHV�DX�SXEOLF�j�O¶RFFDVLRQ�
GHV�-RXUQpHV�HXURSpHQQHV�GX�3DWULPRLQH��$EDQGRQQpH�HQ������SDU�OHV�PRQLDOHV��O¶DEED\H�HVW�UHV�
WDXUpH���GHSXLV������SDU�OHV�YRORQWDLUHV�GH�O¶DVVRFLDWLRQ�1RXYHOOH�$FURSROH� 
/HV� MRXUQpHV�HXURSpHQQHV�GX�3DWULPRLQH�VRQW� O¶RFFDVLRQ�GH� IDLUH�FRQQDvWUH�DX�SXEOLF� O¶HVSULW�GH�/D�
&RXU�3pWUDO ��XQ�OLHX�GH�IRUPDWLRQ��G¶pFKDQJH�HW�GH�SDUWDJH�GH�YDOHXUV� 
(Q�������OH�WKqPH�HVW�3DWULPRLQH�HW�pGXFDWLRQ�� 
'HV� DUWLVDQV� GHV�PpWLHUV� G¶DXWUHIRLV� VHURQW� SUpVHQWV� SRXU� SDUWDJHU� OHXU� VDYRLU-IDLUH� DYHF� OH� SXEOLF��
&RPPH�O¶DQ�SDVVp��GHV�FRQIpUHQFLHUV�IHURQW�XQH�YLVLWH�JXLGpH�GH�O¶DQFLHQQH�DEED\H��PRQXPHQW�KLV�
WRULTXH�GRQW�O¶KLVWRLUH�HVW�UHPDUTXDEOH� 

$JLU�HQ�FLWR\HQV�UHVSRQVDEOHV 

/HV�)UDQoDLV�QH�VRQW�SDV�GHV�HQIDQWV�HW�O¶eWDW�Q¶HVW�SDV�SDSD�HW�PDPDQ��,O�QRXV�IDXW�VRUWLU�GH�FHWWH�
UHODWLRQ�VL�QRXV�YRXORQV�DJLU�HQ�WDQW�TXH�FLWR\HQV�UHVSRQVDEOHV�HW�UHWURXYHU�XQH�GLUHFWLRQ�pYROXWLYH��
FHOOH�GX�ERQ�VHQV��FHOOH�GH�OD�FRPSOH[LWp�HW�QRQ�GH�OD�VLPSOLFLWp�� 
3DU�QRWUH�© FRPSRUWHPHQW� YLUDO ª�� QRXV�DYRQV�SLOOp� HW� LQIHFWp� OD�7HUUH�� FRQVWUXLW� XQ�PRQGH� IUDJLOH��
5DMRXWRQV�j�FHOD� O¶K\SHUFRQQH[LRQ�� O¶K\SHUFRQVXPpULVPH��XQ�PRQGH�GX�WRXW��WRXW�GH�VXLWH���XQ�WHU�
UDLQ�SURSLFH�j�XQ�YLUXV�FRXURQQp�TXL�Q¶D�SDV�FRQVFLHQFH�GH�VRQ�HPSLUH���8Q�SDUDGR[H�SRXU�O¶KRPPH�
GRXp�GH�FRQVFLHQFH�PLV�j�JHQRX�SDU�OH�SOXV�SHWLW�GHV�RUJDQLVPHV�YLYDQWV��0DLV�ORLQ�G¶HQ�ILQLU�DYHF�
OHV�KRPPHV��FH�VRQW�HX[-PrPHV�TXL� VH�GRQQHQW� OH�FRXS�GH�JUkFH�DYHF� O¶DUPH� OD�SOXV�PHXUWULqUH�
SRXU�O¶KRPPH�HW�OD�SOXV�LQRIIHQVLYH�SRXU�O¶DJUHVVHXU���OD�SHXU�� 
3RXU� V¶HQ� VRUWLU� -� QRQ� GX� YLUXV� -�PDLV� GH� O¶KRPPH� DQFLHQ�� GH� O¶KRPPH� YDLQFX�� UHWURXYRQV� OH� ERQ�
VHQV��� 
© 1RXV�VRPPHV� WRXV�© FRSURSULp-WHUUH ª�� FKDFXQ�HVW� UHVSRQVDEOH�GH� WRXV�� QRXV�QRXV�GpFRXYURQV�
LQWHUGpSHQGDQWV�� QRWUH� PRQGH� D� SOXV� TXH� MDPDLV� EHVRLQ� G¶KXPDLQV� GLJQHV� GH� FH� QRP� ª� D� pFULW��
)UDQoRLV�*DUDJQRQ����� 

����&UpDWHXU�GH�O¶DVVRFLDWLRQ�0HNR�'DDW��TXL�SURPHXW�GH�SXLV������OD�FRQQDLVVDQFH�GH�OD�7KRUD�DXSUqV�GX�SXEOLF�SDU�GHV�
FRXUV 
����7HUPH�JpRORJLTXH�TXL�GpVLJQH�XQ�VRO�GRQW�OD�WHPSpUDWXUH�VH�PDLQWLHQW�HQ�GHVVRXV�GH���&�SHQGDQW�SOXV�GH�GHX[�DQV�
FRQVpFXWLIV��,O�UHSUpVHQWH�����GH�OD�VXUIDFH�WHUUHVWUH�GH�OD�SODQqWH��/H�SHUPDIURVW�HVW�UHFRXYHUW�SDU�XQH�FRXFKH�GH�WHUUH��
DSSHOpH�©�]RQH�DFWLYH�ª��TXL�GpJqOH�HQ�pWp�HW�SHUPHW�DLQVL�OH�GpYHORSSHPHQW�GH�OD�YpJpWDWLRQ 
����'LFWLRQQDLUH�9LGDO ��RXYUDJH�PpGLFDO�IUDQoDLV �UDVVHPEODQW�GHV�FDUDFWpULVWLTXHV�GH�PpGLFDPHQWV�HW�GH�FHUWDLQV�FRPSOp�
PHQWV�DOLPHQWDLUHV�DX[�pWXGHV�FOLQLTXHV�SRXVVpHV�SDU�OHV�ODERUDWRLUHV�SKDUPDFHXWLTXHV 
����1p�HQ�������pFULYDLQ�HW�pGLWHXU�IUDQoDLV�DXWHXU�HQWUH�DXWUHV�GH -DGH�HW�OHV�VDFUpV�P\VWqUHV�GH�OD�YLH��eGLWLRQV�0RQWH-
&ULVWR������������SDJHV�HW�GH�OLYUHV�VXU�OH�VHQV�GH�OD�YLH 

9RLU�YLGpR�UpDOLVpH�HQ����� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y YM4�S7X,�(4	IHDWXUH VKDUH	IEFOLG ,Z$5�W��9QW:
V<�I��*\+B-\+�$:3KP1/0W�T)8PO5;F��3��HO3Y
�HV7W6�, 

,QIRUPDWLRQV�HW�UpVHUYDWLRQV 
/D�FRXU�3pWUDO 
7HO ���������������� 
ZZZ�FRXUSHWUDO�IU 
FRXU�SHWUDO#ZDQDGRR�IU 



�� 

3KLORVRSKLH�j�YLYUH 

/HV�GDQJHUV�G¶rWUH�LQGLYLGXDOLVWH  
SDU�'pOLD�67(,1%(5*�*8=0$1 

'DQV� OH� PRQGH� GHV� LGpDOLVWHV� H[LVWH� XQ� GDQJHU� TXL�� WDSL� HW� GLVVLPXOp�� HVW�
VRXUFH�W{W�RX�WDUG�GH�OD�SURSUH�GHVWUXFWLRQ�GHV�LGpDOLVWHV��&H�SpULO�HVW�O¶LQGLYL�
GXDOLVPH�H[DJpUp�HW�PDO�FRPSULV� 

1RXV�FRPSUHQRQV�TXH�O¶LQGLYLGXDOLVPH�GHV� LGpDOLVWHV�Q¶HVW��HQ�SULQFLSH��ULHQ�GH�SOXV�TX¶XQH�UpDIILU�
PDWLRQ�GH�OD�UHFKHUFKH�GH�VRQ�SURSUH�ÇWUH��LQILQLPHQW�JUDQG�HW�LQILQLPHQW�VROLWDLUH�GHYDQW�OH�P\VWqUH�
GH�'LHX��0DLV�FH�VHQWLPHQW��PXOWLSOLp�HW�WRXUQp�YHUV�OH�PRQGH�H[WpULHXU��IDLW�GHV�LGpDOLVWHV�GHV�rWUHV�
VROLWDLUHV��GHV�rWUHV�TXL�V¶HVWLPHQW�JUDQGV�GDQV�OD�PHVXUH�R��LOV�VRQW�SRUWHXUV�G¶XQH�LGpH��PDLV�TXL�
QH�UpXVVLVVHQW�SDV�j�VH�IRUWLILHU�GDQV�O¶XQLRQ�DYHF�GHV�LGpHV�IUDWHUQHOOHV�� 

8Q�LVROHPHQW�GRPPDJHDEOH 

'H� FHWWH� IDoRQ�� OHV� JUDQGV� UrYHXUV�� OHV� JUDQGV�
LQYHQWHXUV��OHV�JUDQGV�YLVLRQQDLUHV��PHXUHQW�GDQV�
OD� VROLWXGH� GH� O¶LQFRPSUpKHQVLRQ�� VDQV� DUULYHU� j�
WUDQVPHWWUH� OHXU�YpFX��FRXSDQW� WRXWH�FRQWLQXLWp�HW�
SURJUHVVLRQ�j�WUDYHUV�OHV�WHPSV��,O�Q¶HVW�GRQF�SDV�
UDUH�TXH�O¶DPHUWXPH�HW�OH�GpVHQFKDQWHPHQW�V¶HP�
SDUHQW� GH� FHV� rWUHV� TXL� DXWUHPHQW� DXUDLHQW� pWp�
GHVWLQpV� j� FKDQJHU� OHV� JUDQGHV� WHQGDQFHV� GH�
O¶+LVWRLUH�� 
/RJLTXHPHQW�� LO� Q¶HVW� SDV� IDFLOH� GH� WUDQVPHWWUH�
GDQV�OHXU�WRWDOLWp�OHV�JUDQGHV�LGpHV�GHV�JUDQGV�KRPPHV��QL�GH�OHV�IDLUH�FRPSUHQGUH�SDU�WRXV��0DLV�
OHV�JUDQGHV�LGpHV�VRQW�FRPPH�OH�6ROHLO��TXL�pFODLUH�pJDOHPHQW�WRXWHV�FKRVHV��PrPH�VL� OD�GLVWDQFH�
IDLW�TXH�FHUWDLQHV�UHoRLYHQW�SOXV�RX�PRLQV�VHV�UD\RQV��(W�WRXW�FRPPH�OH�6ROHLO��PrPH�VL�VHV�UD\RQV�
VRQW�TXHOTXH�SHX�pORLJQpV�HW� IURLGV�� IDLW�GX�ELHQ�HW�TXH�FH�SHX�GH� OXPLqUH�HW�GH�FKDOHXU�HVW�SUpIp�
UDEOH�j�O¶REVFXULWp�HW�DX�IURLG�DEVROXV��LO�HVW�pJDOHPHQW�SUpIpUDEOH�GH�UpSDQGUH�OHV�LGpHV�VXSpULHXUHV�
VXU�WRXW�OH�PRQGH��HQ�OHV�ODLVVDQW�LUULJXHU�GDQV�OD�PHVXUH�R��FKRVHV�HW�rWUHV�JUDQGLVVHQW�YHUV�HOOHV�� 

ÇWUH�VRL-PrPH�SOXV�HQFRUH�HQ�SDUWDJHDQW 

&¶HVW�Oj�TXH�O¶LQGLYLGXDOLWp�H[DFHUEpH�GH�O¶LGpDOLVWH�GRLW�VH�WUDQVIRUPHU�HQ�TXrWH�G¶kPHV�TXL�DLHQW�GHV�
DIILQLWpV�DYHF�HOOH�HW�HQ�XQLRQ�HIIHFWLYH�DYHF�FHV�kPHV�SURFKHV��&¶HVW� Oj�TXH�OD�GpFRXYHUWH�GH�VRQ�
SURSUH� rWUH� LQWpULHXU� GRLW� VHUYLU� G¶LPSXOVLRQ� SRXU� TXH� EHDXFRXS� G¶DXWUHV� SXLVVHQW� REWHQLU� GH� VHP�
EODEOHV�VXFFqV�VXU�OH�FKHPLQ�GH�O¶H[HPSOH�YLYDQW�HW�SUDWLTXH�� 
/¶HUUHXU�FRQVLVWH�j�FRQIRQGUH�VpSDUDWLVPH�DYHF�LQGLYLGXDOLVPH��(W�F¶HVW�DLQVL�TXH�FHX[�TXL�FUDLJQHQW�
GH�SHUGUH� OHXUV� FDUDFWpULVWLTXHV�SHUVRQQHOOHV� FKRLVLVVHQW� GH� UHVWHU� VpSDUpV�� FUR\DQW�TX¶LOV� SUpVHU�
YHQW�DLQVL�FH�TXL�GHYLHQW�WRXMRXUV�SOXV�IRUW�GDQV�OD�PHVXUH�R��XQ�SOXV�JUDQG�QRPEUH�G¶rWUHV�KXPDLQV�
OH�SDUWDJHQW��,O�QH�V¶DJLW�SDV�GH�UHQRQFHU�j�rWUH�VRL-PrPH��PDLV�G¶rWUH�GDYDQWDJH�VRL-PrPH�GDQV�OD�
SDUWLFLSDWLRQ�DX[� LGpDX[��&RPPH� OHV�SqUHV� VRXWLHQQHQW� OHXUV� ILOV�� FRPPH� OHV�DUEUHV�VH� UHQIRUFHQW�
GDQV�OHXUV�IHXLOOHV�HW�OHXUV�IUXLWV�PXOWLSOLpV��FRPPH�OH�FLHO�V¶DJUDQGLW�GDQV�OD�OXPLqUH�VDQV�ILQ�GH�VHV�
pWRLOHV� 
/H�PRQGH� DXMRXUG¶KXL� GHPDQGH� O¶8QLRQ�� /D� IDXVVH� LQGLYLGXDOLWp� HVW� VLJQH� GH� IDLEOHVVH� HW� VHXOH� OD�
IRUFH�GH�O¶8QLRQ�SRXUUD�IDLUH�IDFH�DX[�HQQHPLV�GRQW�HVW�SRUWHXVH�OD�GLVVROXWLRQ ��OH�PDWpULDOLVPH�HQ�
SURJUHVVLRQ��O¶DEVHQFH�GH�IRL�HQ�'LHX�HW�HQ�VRL-PrPH��OD�UXSWXUH�GH�WRXV�OHV�VFKpPDV�IRQGDPHQWDX[�
GH�FLYLOLVDWLRQ� 
7UDGXLW�GH�O¶HVSDJQRO�SDU�0�)��7RXUHW 



�� 

¬�OLUH 

9LHQW�GH�SDUDvWUH   
+RUV-VpULH�LPSULPp�GH�OD�UHYXH�$FURSROLV 

/H�PRQGH�G¶DSUqV��HIIRQGUHPHQW�RX�UHQDLVVDQFH " 
SDU�&ROOHFWLI 
eGLWLRQV�1RXYHOOH�$FURSROH�����������SDJHV����¼ 

(Q������ OH�UDSSRUW�0HDGRZV�PRGpOLVD� OHV�SHUVSHFWLYHV�GH�FURLVVDQFH�H[SRQHQWLHOOH�DYHF�
OHV� ULVTXHV�HQFRXUXV�G¶LQVWDELOLWp�HW�G¶HIIRQGUHPHQW��(Q�������3DEOR�6HUYLJQH�HW�5DSKDsO�
6WHSKHQV�FRQILUPqUHQW�FHWWH�WKpRULH�j�WUDYHUV�OHXUV�RXYUDJHV�VXU�OD�FROODSVRORJLH��)LQ�������
XQH�SDQGpPLH�GX�&RURQDYLUXV�&29,'-���DSSDUXW�HQJHQGUDQW�XQH�FULVH�VDQLWDLUH��pFRQR�
PLTXH�HW�VRFLDOH�PRQGLDOH�GRQW�RQ�LJQRUH�O¶pWHQGXH�HW�OHV�FRQVpTXHQFHV�GDQV�OHV�DQQpHV�j�
YHQLU��8Q�DUUrW�VXU�LPDJH�VXU�OH�PRQGH�G¶DYDQW�HW�GHV�GRXWHV�HW� LQFHUWLWXGHV�VXU�OH�PRQGH�
G¶DSUqV��1RXV�VRPPHV�HQWUpV�GDQV�XQ�PRQGH�9,&$��YRODWLOH��LQFHUWDLQ��FRPSOH[H�HW�DPEL�
JX���$VVLVWRQV-QRXV�j�OD�ILQ�GX�PRQGH�RX�j�OD�ILQ�G¶XQ�PRQGH�"�&RPPHQW�VHUD�OH�PRQGH�GH�
GHPDLQ�"�6L�QRXV�YRXORQV�XQ�PRQGH�GLIIpUHQW��QRXV�GHYRQV�SURFpGHU�j�GHV�FKDQJHPHQWV�
LQGLYLGXHOV�HW�FROOHFWLIV��&H�GL[LqPH�QXPpUR�DQQXHO�GX�KRUV-VpULH�LPSULPp�GH�OD�UHYXH�$FUR�
SROLV�SURSRVH�GHV� WKqPHV�GH� UpIOH[LRQ�SRXU�H[SORUHU� OHV�GLIIpUHQWHV�YLVLRQV�GX�PRQGH�GH�
GHPDLQ��UHGRQQHU�HVSRLU�j�WRXV�FHX[�TXL�VH�VHQWHQW�LPSXLVVDQWV�HW�GpPXQLV�IDFH�j�OD�VLWXD�
WLRQ�DFWXHOOH��HW�VWLPXOHU�O¶HQYLH�HW�O¶HQWKRXVLDVPH�GH�WRXV�FHX[�TXL�YHXOHQW�DJLU�GDQV�HW�SRXU�
OH�PRQGH�GH�GHPDLQ� 
1XPpUR�j�VH�SURFXUHU�GDQV�OHV�FHQWUHV�GH�1RXYHOOH�$FURSROH��DGUHVVHV�VXU�ZZZ�QRXYHOOH-DFURSROH�IU� 

9LYUH�PLHX[�VDQV�FURLVVDQFH 
SDU�3LHUUH�5$%+,�HW�-XOLHWWH�'848(61( 
eGLWLRQV�3UHVVHV�GX�&KDWHOHW��&ROOHFWLRQ�&DUQHWV�G¶DOHUWH������������SDJHV�����¼ 

&HW�RXYUDJH�D�SRXU�EXW�G¶DOHUWHU�OH�OHFWHXU�VXU�GHV�SUREOqPHV�FUXFLDX[�TXL�PHQDFHQW�OD�VXU�
YLH� GH� OD� SODQqWH� HW� GH� O¶KXPDQLWp �� H[WLQFWLRQ� GH� OD� ELRGLYHUVLWp�� GpUqJOHPHQW� FOLPDWLTXH��
SROOXWLRQ�GHV�VROV��GH�O¶HDX�HW�GH�O¶DLU��DXJPHQWDWLRQ�GX�FK{PDJH�HW�GH�OD�GHWWH��(Q�PrPH�
WHPSV��OHV�HQWUHSULVHV�UHFKHUFKHQW�OD�FURLVVDQFH�j�Q¶LPSRUWH�TXHO�SUL[��OD�FRQVRPPDWLRQ�HVW�
GH�SOXV�HQ�SOXV�HIIUpQpH��3LHUUH�5DEKL�SU{QH�OD�VREULpWp��OD�PRGpUDWLRQ��2XL�LO�HVW�SRVVLEOH�
GH�YLYUH�VDQV�FURLVVDQFH��HQ�SULYLOpJLDQW�GHV�PRGHV�GH�SURGXFWLRQ�HW�G¶H[LVWHQFH�DOWHUQDWLIV��
-XOLHWWH�'XTXHVQH�� MRXUQDOLVWH� D� LQWHUURJp� GH� QRPEUHX[� VSpFLDOLVWHV� �pFRQRPLVWHV�� VRFLR�
ORJXHV��SROLWRORJXHV��HQWUHSUHQHXUV��FLWR\HQV��GH�WRXV�OHV�FRQWLQHQWV� 

0DQLqUHV�G¶rWUH�YLYDQW 
(QTXrWHV�VXU�OD�YLH�j�WUDYHUV�QRXV 
SDU�%DSWLVWH�025,=27 
eGLWLRQV�$FWHV�6XG��&ROOHFWLRQ�0RQGHV�VDXYDJHV������������SDJHV�����¼ 
/¶DXWHXU��SKLORVRSKH�HW�SLVWHXU��PDvWUH�GH�FRQIpUHQFHV�O¶8QLYHUVLWp�G¶$L[-0DUVHLOOH��j�WUDYHUV�
VL[� UpFLWV�GH�SLVWDJH�� LQVLVWH�VXU� OD�QpFHVVLWp�GH�UHWLVVHU� OHV� OLHQV�G¶LQWHUGpSHQGDQFH�DYHF�
WRXWHV�OHV�IRUPHV�GH�YLH�KDELWDQW�VXU�OD�7HUUH��,O�UDSSHOOH�TXH�QRXV�VXELVVRQV�XQH�FULVH�pFR�
ORJLTXH��PDLV�pJDOHPHQW�XQH�FULVH�GH�VHQVLELOLWp�TXL�QRXV�DPqQH�j�QRXV�pORLJQHU�GH�FH�TXH�
QRXV�VHQWRQV��SHUFHYRQV��FRPSUHQRQV�YLV-j-YLV�GH�WRXWHV�OHV�IRUPHV�GX�YLYDQW� 
 



�� 

/D�)UDQoDLVH�GX�1LO 
SDU�<RODLQH�'(675(0$8 
eGLWLRQV�3LHUUH�*XLOODXPH�GH�5RX[������������SDJHV�����¼ 

&H�URPDQ�HVW�O¶KLVWRLUH�G¶XQH�IHPPH�HW�G¶XQ�DYRFDW�QHZ-\RUNDLV�TXL�VH�UHQFRQWUHQW�j�*XU�
QDK� �5LYH�2XHVW� GH� /X[RU�� SRXU� HQWUHSUHQGUH� XQ� YR\DJH� VXU� OH�1LO�� /¶KLVWRLUH� VH� GpURXOH�
GDQV�O¶eJ\SWH�G¶DXMRXUG¶KXL�DYHF�XQ�YD-HW-YLHQW�HQWUH�XQH�pYRFDWLRQ�GH�O¶DQFLHQQH�eJ\SWH�HW�
GH�OD�FULVH�pFRQRPLTXH�TXH�WUDYHUVH�HQFRUH�FH�SD\V�DXMRXUG¶KXL�� 

/HV�PDODGLHV�GX�ERQKHXU 
SDU�+XJXHV�/$*5$1*( 
eGLWLRQV�38)������������SDJHV�����¼ 

%LHQ�TXH�OH�PRQGH�PRGHUQH�DLW�DPpOLRUp�OHV�FRQGLWLRQV�GH�YLH��LO�VHPEOH�TXH�OHV�rWUHV�KX�
PDLQV�� QRWDPPHQW� OHV� 2FFLGHQWDX[�� QH� VRLHQW� SDV� KHXUHX[� HW� VRLHQW� DWWHLQWV� GH� QRP�
EUHXVHV� PDODGLHV� WHOOHV� TXH� FDQFHUV�� PDODGLHV� FDUGLRYDVFXODLUHV�� REpVLWp�� SDWKRORJLHV�
PHQWDOHV��\�FRPSULV�DQ[LpWp��GpSUHVVLRQ�HW�DGGLFWLRQ�j�GURJXH��DOFRRO��SV\FKRWURSHV����0DLV�
DX-GHOj�GH�FHV�PDODGLHV�� OD�PRGHUQLWp�D�DPHQp�GHV�SDWKRORJLHV�GH� O¶LQGLYLGXDOLVPH��GH�OD�
UHVSRQVDELOLWp�HW�GH�OD�VROLWXGH�GDQV�OHVTXHOOHV�QRXV�VRPPHV�VHXOV�PDvWUHV�GH�QRWUH�GHVWLQ� 
/¶DXWHXU��FKHUFKHXU�DX�&156�HW�j�6FLHQFHV�3R��UDWWDFKp�j�O¶26&�HW�DXWHXU�GH�OLYUHV��QRXV�
LQYLWH�j�© UpLQVWLWXHU� O¶KRPPH ª��j� OXL�UHGRQQHU� OH�VHQV�GX�GHVWLQ�FRPPXQ�HW�j�UHFKHUFKHU�
XQH�© VRFLpWp�GpFHQWH ª IRQGpH�VXU�XQH�UHFKHUFKH�G¶KDUPRQLH�HQWUH�O¶KRPPH�HW�OD�QDWXUH�HW�
OHV�DXWUHV��XQH�FRQVRPPDWLRQ�SOXV�IUXJDOH��XQ�XVDJH�GX�WHPSV�SOXV�ULFKH�HW� OH�EHVRLQ�GH�
UHWURXYHU�XQ�VHQV�j�VD�YLH� 

6FKRSHQKDXHU 
SDU�8JR�%$7,1, 
eGLWLRQV�/H�&HUI��&ROOHFWLRQ�4XL�HV-WX "������������SDJHV�����¼ 

&HW�RXYUDJH��j�OD�FURLVpH�GH�OD�ELRJUDSKLH�HW�GH�OD�SKLORVRSKLH��DERUGH�OD�YLH��OD�SHQVpH�GH�
6FKRSHQKDXHU��SKLORVRSKH�GH�OD�VHFRQGH�PRLWLp�GX�;,;H�VLqFOH��TXL�HVW�VRXYHQW�PDO�FRP�
SULV��2Q�SDUOH�GH�OXL�VRXYHQW�HQ�YLHLOODUG�DFDULkWUH��FKDQWUH�GX�SHVVLPLVPH��DLPDQW�OHV�ErWHV�
ELHQ�SOXV�TXH�OHV�KRPPHV����&H�OLYUH�PHW�j�MRXU�OH�UpFLW�GH�VD�YLH��OH�GpYHORSSHPHQW�GH�VD�
SHQVpH�� OHV� UDLVRQV�SURIRQGHV�TXH� O¶RQ�SHXW�DYRLU� GH� OLUH�HW� G¶DLPHU�VD�SKLORVRSKLH�HW� GH�
GHYHQLU�LQWLPH�GH�FH�SKLORVRSKH�HW�GH�VRQ�°XYUH� 

6DSLHQV�IDFH�j�6DSLHQV 
SDU�3DVFDO�3,&4 
eGLWLRQV�)ODPPDULRQ������������SDJHV�������¼ 

,O�\�D��������DQV��O
KRPR�VDSLHQV�V
HVW�LPSRVp�SURJUHVVLYHPHQW�VXU�7HUUH�FRPPH�O
HVSqFH�
G
+RPPH�GRPLQDQWH��3RXUTXRL�6DSLHQV�V
HVW-LO�LPSRVp��DORUV�TXH�YLYDLHQW�HQ�PrPH�WHPSV�
VHV� FRXVLQV� 1HDQGHUWDO� HQ� (XURSH� HW� 'pQLVRYLHQV� HQ� $VLH� "� � /H� SDOpRDQWKURSRORJXH�����
3DVFDO�3LFT�UHPHW�HQ�FDXVH�O¶LPDJH�G¶eSLQDO�GH�O¶KRPPH�SUpKLVWRULTXH�HQ�VH�OLYUDQW�j�XQH�
HQTXrWH�GpWDLOOpH�IRQGpH�VXU� O¶DQDO\VH�GHV�GpFRXYHUWHV�DUFKpRORJLTXHV� OHV�SOXV�UpFHQWHV��
OHV�FXOWXUHV�KXPDLQHV�SUpKLVWRULTXHV�HW�OHV�JpQRPHV�DQFLHQV�HW�OHV�FRQGLWLRQV�G
H[SUHVVLRQ�
GHV�JqQHV�GDQV�OHXUV�HQYLURQQHPHQWV�� 

7HFKQLTXHV�GH�PpGLWDWLRQ�FUpDWULFH 
SDU�6KDNWL�*$:$,1 
eGLWLRQV�/H�&RXUULHU�GX�/LYUH������������SDJHV��������¼� 

&RPPHQW�VH�WUDQVIRUPHU�LQWpULHXUHPHQW�HW�GDQV�VD�YLH�TXRWLGLHQQH "�/¶DXWHXU�LQWURGXLW�GHV�
WHFKQLTXHV� GH� YLVXDOLVDWLRQ� DVVRFLpHV� j� OD� UHVSLUDWLRQ�� SRXU� HQWUH� DXWUHV�� FRQWDFWHU� VRQ�
JXLGH�LQWpULHXU��H[SULPHU�VD�FUpDWLYLWp��pTXLOLEUHU�O¶pQHUJLH�PDVFXOLQH�HW�IpPLQLQH�HQ�VRL��Gp�
FRXYULU� O¶DERQGDQFH��YLVXDOLVHU�XQ�DYHQLU�PHLOOHXU����3DU�XQH�VSpFLDOLVWH�GX�GpYHORSSHPHQW�
SHUVRQQHO� 



�� 

¬�YRLU�HW�pFRXWHU 

1RXYHDXWp 
 
/HV� FOpV� GH� OD� SKLORVRSKLH� SRXU� YLYUH� GDQV� XQ� PRQGH�
LQFHUWDLQ 
-HXGL���MXLOOHW�j���K 
SDU�)HUQDQG�6FKZDU] 

9RLU� OHV� FRQIpUHQFHV� HQ� © /LYH ª� HW� UHYRLU� OHV� FRQIpUHQFHV�
SDVVpHV �� 
KWWSV���ZZZ�IDFHERRN�FRP�QRXYHOOH�DFURSROH�IUDQFH�OLYH� 

KWWSV���ZZZ�IDFHERRN�FRP�QRXYHOOH�DFURSROH�IUDQFH�YLGHRV 

���	2��������	����������������������������������	��������
��	������� 

KWWS���QRXYHOOH�DFURSROH�IUDQFH�EX]]VSURXW�FRP 

�������������������B���ǣ�������������������������� 

 

5HYXH�GH�O¶DVVRFLDWLRQ�1RXYHOOH�$FURSROH 

6LqJH�VRFLDO ��/D�&RXU�3pWUDO  

'�����–�������%RLVV\-OqV-3HUFKH 

ZZZ�QRXYHOOH-DFURSROH�IU 

5pGDFWLRQ ����UXH�9pURQqVH�–�������3DULV 

7HO ����������������  

KWWS���ZZZ�UHYXH-DFURSROLV�IU  

VHFUHWDULDW#UHYXH-DFURSROLV�FRP 

'LUHFWHXU�GH�OD�SXEOLFDWLRQ ��)HUQDQG�6&+:$5= 

5pGDFWULFH�HQ�FKHI ��0DULH-$JQqV�/$0%(57 

5HSURGXFWLRQ�LQWHUGLWH�VDQV�DXWRULVDWLRQ� 

7RXV�GURLWV�UpVHUYpV�j�)'1$�–������-�,661 ����-���� 

KWWSV���ZZZ�\RXWXEH�FRP�XVHU�1RXYHOOH$FURSROH)U�YLGHRV 

�����������������B���ǣ��������������������������� 

5pXVVLWH�HW�VSLULWXDOLWp 
'pFRXYUH]�OHV�pQHUJLHV�LQYLVLEOHV�FUpDWULFHV�GH�QRWUH�UpDOLWp 
SDU�3KLOLSSH�*,/%(57 
*X\�7UHGDQLHO�pGLWHXU�����������SDJHV�����¼ 

6H�UHFRQQHFWHU�DYHF�VRL-PrPH��VRQ�rWUH�LQWpULHXU��VRQ�LQWXLWLRQ��FRQWDFWHU�OHV�pQHUJLHV�LQYL�
VLEOHV��UHJDUGHU�OH�PRQGH�DXWUHPHQW��UHGpFRXYULU�O¶pQHUJLH�IpPLQLQH�PDVFXOLQH��� 
8Q�OLYUH�VLPSOH�G¶DFFqV�DYHF�GHV�H[HUFLFHV�OXGLTXHV��1RPEUHXVHV�LOOXVWUDWLRQV� 
3DU�XQ�DUFKLWHFWH�OLEpUDO��FRDFK��IRUPDWHXU�VSpFLDOLVWH�GH�PDQDJHPHQW�KXPDLQ��JpRELRORJLH��
GpYHORSSHPHQW�SHUVRQQHO� 
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5HWURXYH]�OD�UHYXH�$FURSROLV�VXU�OH�VLWH�� 

ZZZ�UHYXH-DFURSROLV�IU 


