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eGLWRULDO 

1RV�FRQGLWLRQV�GH�YLH�GpSHQGHQW�GHV�DXWUHV 
SDU�)HUQDQG�6&+:$5=� 
3UpVLGHQW�GH�OD�)pGpUDWLRQ�'HV�1RXYHOOH�$FURSROH 

/¶KLVWRULHQ�GH�OD�VDQWp�3DWULFN�=\OEHUPDQ�FRQVWDWH�TXH�O¶pSLGpPLH�GX�&29,'-���UpYqOH�GH�IRUWHV�GLV�
SDULWpV�GDQV�OD�JHVWLRQ�GH�OD�FULVH��ELHQ�TX¶DXFXQ�SD\V�Q¶DLW�WURXYp�OD�VROXWLRQ ��© 1RWUH�LOOXVLRQ��F¶HVW�
O¶LGpH�TX¶LO�SRXUUDLW�\�DYRLU�XQH�JRXYHUQDQFH�SDUIDLWH�GH�FH�JHQUH�GH�SKpQRPqQH����2XL�OD�JHVWLRQ�GX�
ULVTXH�F¶HVW�XQ�SKpQRPqQH�WUDJLTXH ª������(W�WRXV�OHV�JRXYHUQHPHQWV�RQW�FRPPLV�GHV�HUUHXUV� 
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$X-GHOj�GX�ELHQ-IRQGp�RX�QRQ�GHV�PHVXUHV�SURSRVpHV��IDFH�j�XQH�VLWXDWLRQ�G¶LQFHUWLWXGH�HW�GH�FRP�
SOH[LWp� TXL� VH� SURORQJH�� OH� SOXV� LPSRUWDQW� HVW� G¶REWHQLU� OD� FRQILDQFH� GH� OD� SRSXODWLRQ��'HV� VFLHQWL�
ILTXHV�HW�GHV�XQLYHUVLWDLUHV�IUDQoDLV�GH� WRXWHV�GLVFLSOLQHV�GLVHQW ��© QRXV�QH�YRXORQV�SOXV�rWUH�JRX�
YHUQpV�SDU�HW�GDQV�OD�SHXU��/D�VRFLpWp�IUDQoDLVH�HVW�DFWXHOOHPHQW�HQ�WHQVLRQ��EHDXFRXS�GH�FLWR\HQV�
V¶DIIROHQW�RX�DX�FRQWUDLUH�VH�PRTXHQW�GHV�FRQVLJQHV�>GpFLGDQW�SDUIRLV�GH�FRQWRXUQHU�OHV�FRQVLJQHV�
SUpFRQLVpHV@�HW�QRPEUH�GH�GpFLGHXUV�SDQLTXHQW�� ,O�HVW� WHPSV�GH�FKDQJHU�GH�FDS����FHWWH�FULVH�GRLW�
QRXV�XQLU�HW�QRXV�UHVSRQVDELOLVHU��SDV�QRXV�GLYLVHU�HW�QRXV�VRXPHWWUH ª����� 

/H�SRUW�GX�PDVTXH�VHUDLW-LO�XQ�DFWH�GH�VRXPLVVLRQ " 
3RXUTXRL� IDXGUDLW-LO� DFFHSWHU� FHUWDLQHV�FRQWUDLQWHV�TXH� OD� VRFLpWp�RX� OHV�FLUFRQVWDQFHV�QRXV� LPSR�
VHQW "�&H�W\SH�GH�TXHVWLRQQHPHQW�G¶RUGUH�QRUPDWLI�HVW�O¶XQ�GHV�SOXV�GLIILFLOHV�j�UpVRXGUH�HQ�WHUPHV�
GH�SKLORVRSKLH�PRUDOH��QRXV�H[SOLTXH�0HOLVVD�)R[-0XUDWRQ��SURIHVVHXU�GH�SKLORVRSKLH������/H�SUR�
EOqPH�HVW�TXH� OHV�DUJXPHQWV�PRUDX[�IRQW�pJDOHPHQW�DSSHO�j� O¶DXWRULWp�HW�TXH� OHV�UqJOHV� LPSRVpHV�
SHXYHQW� LPSOLTXHU� OD� SUDWLTXH� GH� OD� VRXPLVVLRQ�� $XMRXUG¶KXL�� FRPPHQW� IDLUH� DFFHSWHU� FHUWDLQHV�
QRUPHV�RX�UqJOHV��VL�HOOHV�YRQW�j� O¶HQFRQWUH�GH� O¶LQWpUrW� LQGLYLGXHO "�6L� OD�FDXVH�QH�SDUDvW�SDV�MXVWH��
O¶DFFHSWDWLRQ�VHUD�WUqV�GLIILFLOH� 

&RPPH�OH�UDSSHOOH�0HOLVVD�)R[-0XUDWRQ��OD�YUDLH�TXHVWLRQ�HVW�GH�VDYRLU�VL�OD�YLH�YDXW�OD�SHLQH�G¶rWUH�
VDXYHJDUGpH��/D�OXWWH�SRXU�OD�SUpVHUYDWLRQ�GH�OD�YLH�HVW-HOOH�XQ�FRPEDW�TXH�OD�VRFLpWp�GRLW�PHQHU�RX�
QRQ "�6L� GDQV� OHV� GLVFXVVLRQV� G¶RUGUH�PRUDO�� RQ� Q¶DUULYH� SDV� j� VH�PHWWUH� G¶DFFRUG� VXU� XQH� FDXVH�
FRPPXQH��LO�HVW�LQXWLOH�GH�SDUOHU�GH�PHVXUH�j�GpIHQGUH��&¶HVW�VHXOHPHQW�HQ�UHFRQQDLVVDQW�TXH�O¶DF�
FHSWDWLRQ�G¶XQH�QRUPH�FRQVWLWXH�XQ�VDFULILFH�LQGLYLGXHO��TXH�O¶RQ�SHXW�DUJXPHQWHU�VXU�OD�MXVWLILFDWLRQ�
TX¶XQ�LQGLYLGX�GRQQHUD�j�XQ�WHO�VDFULILFH��7HQLU�XQ�GLVFRXUV�TXL�LQGXLW�© WX�Q¶HV�SDV�TXDOLILp�SRXU�MXJHU�
SDU�HW�SRXU�WRL-PrPH ª�HVW�GDQJHUHX[��/H�SRLGV�V\PEROLTXH�G¶XQ�WHO�DIIURQW�HVW�SXLVVDQW�HW�OHV�UpDF�
WLRQV�LQGLYLGXHOOHV�HW�FROOHFWLYHV�QH�VH�IRQW�SDV�DWWHQGUH��QRWDPPHQW�GDQV�GHV�SD\V�R��OHV�FXOWXUHV�
PHWWHQW�O¶DFFHQW�VXU�OD�UDLVRQ�HW�O¶DXWRQRPLH�GHV�LQGLYLGXV� 

'DQV�FH�TXH�QRXV�VRPPHV�HQ�WUDLQ�GH�YLYUH��OD�GLIILFXOWp�HVW�GH�FRPSUHQGUH�TX¶RQ�QH�ULVTXH�SDV�XQL�
TXHPHQW�GH�VH�PHWWUH�HQ�GDQJHU�VRL-PrPH��PDLV�TXH�O¶DXWUH�SHXW�WRPEHU�PDODGH�HW�PRXULU��HW�SHXW�
pJDOHPHQW�SHUGUH�GHV�SURFKHV��1RV�DFWLRQV�RQW�GHV�FRQVpTXHQFHV�VXU� OHV�DXWUHV��&HWWH�SDUWLH�GX�
GpEDW�Q¶HVW�SDV�FODLUH�DXMRXUG¶KXL� 

-XVTX¶j�PDLQWHQDQW�� © DXWUXL ª� HVW� DEVHQW� GH� OD� UpIOH[LRQ�PRUDOH�� %LHQ� V�U�� RQ� QRXV� GHPDQGH� GH�
QRXV�SURWpJHU�HW�FHFL�QRXV�FRQFHUQH�LQGLYLGXHOOHPHQW��© 3URWpJH]�YRV�SURFKHV ª�LPSOLTXH�GH�V¶LQWp�
UHVVHU�j�VD�SURSUH�FRPPXQDXWp��0DLV�TXL�HVW�DXWUXL�"�&H�VRQW�WRXV�OHV�DXWUHV�TXL�QH�VRQW�SDV�QRV�
SURFKHV�� TXL� VRQW� WRWDOHPHQW� DEVHQWV� GH� QRWUH� LPDJLQDLUH� HW� TX¶LO� HVW� WHPSV� G¶LQWpJUHU�� /¶DXWUH�HVW�
QRWUH�PLURLU��FHOXL�TXL�QRXV�UHQYRLH�j�QRXV-PrPHV��3UHQGUH�VRLQ�G¶DXWUXL�HVW�XQ�GHYRLU�G¶KXPDQLWp�
TXL�V¶DFFRPSOLW�DYHF�OH�F°XU�HW�QH�SHXW�SDV�VH�YLYUH�FRPPH�XQH�FRQWUDLQWH����� 

 
����([WUDLW�GH�O¶DUWLFOH�SDUX�GDQV�OH�TXRWLGLHQ�/H�0RQGH�GX����VHSWHPEUH������� &RYLG ��WRXV�OHV�JRXYHUQHPHQWV�RQW�FRPPLV�
GHV�HUUHXUV��3URSRV�UHFXHLOOLV�SDU�'HOSKLQH�5RXFDXW� 
KWWSV���ZZZ�OHPRQGH�IU�SODQHWH�DUWLFOH������������SDQGHPLH-GH-FRYLG-��-WRXV-OHV-JRXYHUQHPHQWV-RQW-FRPPLV-GHV-
HUUHXUVB�������B�����KWPO 
����([WUDLW�GH�O¶DUWLFOH�SDUX�GDQV�OH�TXRWLGLHQ�/H�3DULVLHQ�GX����VHSWHPEUH������� &RYLG-����� QRXV�QH�YRXORQV�SOXV�rWUH�JRX�
YHUQpV�SDU�OD�SHXU��OD�WULEXQH�GH�FKHUFKHXUV�HW�GH�PpGHFLQV�SDU�%HUQDUG�'XJXp 
����([WUDLW�GH�O¶DUWLFOH�3RXUTXRL�IDXW-LO�VH�VRXFLHU�G¶DXWUXL "�GH�0HOLVVD�)R[-0XUDWRQ�SDUX�GDQV�7KH�FRQYHUVDWLRQ��OH����VHS�
WHPEUH����� 
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)DXW-LO�DYRLU�SHXU�GX�&29,'-�� " 
SDU�,VDEHOOH�2+0$11 

© 4XH�YRV�FKRL[�VRLHQW�OH�UHIOHW�GH�YRV�HVSRLUV�HW�QRQ�GH�YRV�SHXUV ª��1HOVRQ�0DQGHOD 

'HSXLV�SOXVLHXUV�PRLV��OHV�PHVXUHV�JRXYHUQHPHQWDOHV��OHV�FRQVHLOV�VDQLWDLUHV�
HW�OHV�LQIRUPDWLRQV�GHV�PpGLDV�pJUqQHQW�OHV�GDQJHUV�HW�OHV�PHQDFHV�UHSUpVHQ�
WpV� SDU� OH� QRXYHDX� FRURQDYLUXV�&29,'-���� DX� SRLQW� GH� SUHQGUH� GHV�PHVXUHV�
LQpGLWHV�GDQV�QRWUH�SD\V�DLQVL�TXH�GDQV�GH�QRPEUHX[�SD\V�GDQV�OH�PRQGH�� 

-RXU�DSUqV�MRXU�OD�OLVWH�GHV�FDV�GpSLVWpV��GX�QRPEUH�GH�PRUWV�RX�GX�QRPEUH�G¶KRVSLWDOLVDWLRQV��QRXU�
ULW�XQ�pWDW�DQ[LRJqQH��DPSOLILp�SDU�GHV�PHVXUHV�DX�IRUW�SRXYRLU�V\PEROLTXH ��GLVWDQFLDWLRQ�SK\VLTXH��
SRUW�GX�PDVTXH��UpGXFWLRQ�GH�OD�FRQYLYLDOLWp�HW�GHV�UDSSRUWV�VRFLDX[� 
&HSHQGDQW��PDOJUp�OH�QRPEUH�GH�PRUWV�GX�&29,'-���GpSORUp�HQ�)UDQFH��OHV�FKLIIUHV�GH�OD�PRUWDOLWp�
JpQpUDOH�GX�GpEXW������VRQW�LQIpULHXUV�j�FHX[�GHV�GHX[�DQQpHV�SUpFpGHQWHV����� 
'H�QRPEUHXVHV�YRL[�V¶pOqYHQW�GRQF�SRXU�GpQRQFHU�GHV�PHVXUHV�GLVSURSRUWLRQQpHV�HW�XQ�JRXYHUQH�
PHQW�SDU�OD�PHQDFH�HW�OD�SHXU� 

/H�JRXYHUQHPHQW�GH�OD�SHXU 

8QH� WULEXQH�FROOHFWLYH�GH���� VFLHQWLILTXHV�� XQLYHUVLWDLUHV�
HW� SURIHVVLRQQHOV� GH� VDQWp�� UpFHPPHQW� SXEOLpH� GDQV� OH�
3DULVLHQ�����SURFODPH ��© 1RXV�QH�YRXORQV�SOXV�rWUH�JRX�
YHUQpV�SDU�OD�SHXU ª��(OOH�GpQRQFH�© XQH�FRPPXQLFDWLRQ�
DQ[LRJqQH ª�GH� OD�SDUW�GHV�SROLWLTXHV�HW�GHV�PpGLDV�TXL�
HQWUDvQH�XQH�SHUWH�GH�FRQILDQFH�GHV�FLWR\HQV� 

/D� SHXU�� QRXV� OH� VDYRQV�� HVW� XQ� V\VWqPH� G¶DOHUWH� TXL� D�
SRXU� EXW� GH� QRXV� SUpPXQLU� FRQWUH� OH� GDQJHU�� $ULVWRWH�
QRXV�GLW�GpMj�TXH� OD�SHXU�SURYLHQW�G¶XQ�GDQJHU�TXL�V¶DS�
SURFKH�GH�QRXV�HW�QRXV� WDORQQH�GH�SUqV ��RQ�HQ�VHQW� OH�

IULVVRQ��(OOH� SHUPHW� GH�PRELOLVHU� QRV� UHVVRXUFHV� SRXU� DIIURQWHU� XQH�PHQDFH� UHVVHQWLH� HW� QRXV�HQ�
SURWpJHU��0DLV� OD�SHXU��FRPPH� OD�FROqUH��HVW��GLW-RQ��XQH�PDXYDLVH�FRQVHLOOqUH�� ,O�QH�V¶DJLW�SDV�HQ�
HIIHW�G¶rWUH�JRXYHUQpV�SDU�HOOHV��FRPPH�SDU�DXFXQH�DXWUH�pPRWLRQ��FDU�FHOOHV-FL�QRXV�DPqQHQW�j�GHV�
SULVHV�GH�GpFLVLRQV�LPSXOVLYHV�HW�QRQ�UDLVRQQpHV��'DQV�OD�FROqUH��OHV�PRWV�GpSDVVHQW�QRWUH�SHQVpH��
GDQV�OD�SHXU��QRXV�SRXYRQV�rWUH�SDUDO\VpV�HW�HPSrFKpV�G¶DJLU��HWF� 
ÇWUH�JRXYHUQp�SDU� OD� SHXU�� F¶HVW� GRQF�rWUH� VRXPLV�XQH� VXEMHFWLYLWp�GpIRUPDQWH�TXL� QRXV�DPqQH�j�
SHUGUH�QRWUH�GLVFHUQHPHQW��0DLV�O¶DEVHQFH�GH�SHXU�SRXUUDLW-HOOH�j�O¶LQYHUVH�FRQGXLUH�j�XQH�SHUWH�GH�
YLJLODQFH "�(W�GRQF�j�XQH�SOXV�JUDQGH�YXOQpUDELOLWp�DX�GDQJHU " 
 

$FWXDOLWpV 
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)DXW-LO�DSSUHQGUH�j�DYRLU�SHXU " 

$X�QLYHDX�FROOHFWLI�� OH�JRXYHUQHPHQW�GH�OD�SHXU�HVW�XQH�SRVWXUH�
GpIHQGXH� SDU� XQ� SKLORVRSKH� FRPPH� +DQV� -RQDV� ����� SRVWXUH�
FRQQXH�FRPPH�© KHXULVWLTXH�GH�OD�SHXU ª�� 
7LUp� GX� JUHF�� OH�PRW� KHXULVWLTXH� H[SULPH� OD� QRWLRQ� XQH� © UqJOH�
DSSUR[LPDWLYH ª� D\DQW� UHFRXUV� j� O¶LPDJLQDWLRQ� FRPPH� PR\HQ�
G¶DQWLFLSHU�XQ�PDO�IXWXU��&¶HVW�HQ�H[KLEDQW�OD�PHQDFH�TX¶LO�VHUDLW�
SRVVLEOH� G¶HQ� UpFKDSSHU�� /¶KHXULVWLTXH� GH� OD� SHXU� GpSHLQW� GRQF�
XQ�PDOKHXU� j� YHQLU� SRXU�PRELOLVHU� OD� UHVSRQVDELOLWp� LQGLYLGXHOOH�
RX�FROOHFWLYH��$SSOLTXpH�j�O¶KXPDQLWp�HW�DX[�GDQJHUV�TXL�OD�JXHW�
WHQW�� FRPPH� FHX[� QXFOpDLUHV� RX� WHFKQRORJLTXHV�� HOOH� PRELOLVH��
VHORQ�-RQDV��OH�GHYRLU�pWKLTXH�GH�OD�UHVSRQVDELOLWp� 
/¶KHXULVWLTXH�D�GRQF�SRXU�EXW�G¶pYHLOOHU�QRWUH�FRQVFLHQFH�DXWRXU�
G¶XQ�VXMHW�TXL�QH�QRXV�IDLW�SDV�IRUFpPHQW�SHXU�HW�QH�QRXV�WRXFKH�
SDV� LPPpGLDWHPHQW �� FRQWUDLUHPHQW� j� OD� GpILQLWLRQ� G¶$ULVWRWH��
QRXV�QH� VHQWRQV�SDV� OH� IULVVRQ�GH� OD�SHXU�� ,O� V¶DJLW� HQ�TXHOTXH�
VRUWH�G¶XQ�FDWDVWURSKLVPH�pFODLUp��TXL�SU{QH�XQH�IRUPH�G¶XWLOLVDWLRQ�UDWLRQQHOOH�GH�OD�SHXU��7HOOH�HVW�OD�
PLVVLRQ�TXH�-RQDV�DVVLJQH�j�OD�SKLORVRSKLH� 

&RXUW�WHUPH�RX�PR\HQ�WHUPH " 

,O�HVW�GLIILFLOH�SRXU�O¶rWUH�PRGHUQH�GH�QH�SDV�FpGHU�DX[�VLUqQHV�GX�FRXUW�WHUPH�HW�G¶DEDQGRQQHU�O¶LP�
PpGLDW�SRXU�OH�ORQJ�WHUPH��&¶HVW�TXH��FRPPH�O¶H[SOLTXH�3ODWRQ��j�O¶LQWpULHXU�GH�QRXV��OH�SULQFLSH�GH�
SODLVLU�V¶RSSRVH�j�FHOXL�GH�OD�UDLVRQ��*RXYHUQpV�SDU�QRV�LQVWLQFWV�QRXV�DYRQV�WHQGDQFH�j�UHIXVHU�OD�
FRQWUDLQWH�HW�OH�GpSODLVLU��\�FRPSULV�SRXU�XQ�ELHQIDLW�j�PR\HQ�RX�ORQJ�WHUPH�� 
&¶HVW�DXVVL�OD�ORJLTXH�FROOHFWLYH�TXL�SUpYDXW��/HV�LQWHUPLQDEOHV�WHUJLYHUVDWLRQV�DXWRXU�GHV�PHVXUHV�j�
SUHQGUH� IDFH�DX[�HQMHX[�FOLPDWLTXHV� OH�SURXYHQW�VXIILVDPPHQW��/H�SRLGV�GH�FRQIOLWV�G¶LQWpUrWV�SROL�
WLTXHV�RX�pFRQRPLTXHV�HQWUDYH� OD�SULVH�GH�GpFLVLRQ�SULYLOpJLDQW� OHV�DIIDLUHV�G¶DXMRXUG¶KXL� DX�GpWUL�
PHQW�GHV�JpQpUDWLRQV�IXWXUHV��2Q�JqUH�OH�SUpVHQW�SDU�OH�SUpVHQW� 

3UXGHQFH�HW�FRQILDQFH 

6XU�OH�SODQ�SKLORVRSKLTXH��O¶KHXULVWLTXH�VH�UDSSURFKH�GH�OD�SUXGHQFH��YHUWX�PDMHXUH�SU{QpH�SDU�OHV�
$QFLHQV��$OOpJRULTXHPHQW��OD�SUXGHQFH�IXW�VRXYHQW�UHSUpVHQWpH�FRPPH�XQH�IHPPH�WHQDQW�XQ�PLURLU�
j�GHX[�IDFHV��XQH�TXL�UHJDUGH�OH�SDVVp�HW�O¶DXWUH�TXL�DQWLFLSH�OH�IXWXU��XQ�VHUSHQW�HQURXOp�DXWRXU�GH�
VRQ�SRLJQHW��V\PEROLVDQW�OD�VDJHVVH��/D�SUXGHQFH�SUpYRLW�DLQVL�OH�IXWXU��TX¶LO�VRLW�ERQ�RX�PDXYDLV��HW�

\�UpSRQG�HQ�WLUDQW�OH�PHLOOHXU�SDUWL�GH�O¶H[SpULHQFH�SDVVpH�� 
$ORUV�TXH�O¶LPSXOVLRQ�pPRWLRQQHOOH�GH�OD�SHXU�FRQGXLW�j�GHV�DFWLRQV�SUpFL�
SLWpHV��VDQV�HQ�PHVXUHU�OHV�FRQVpTXHQFHV��OD�SUXGHQFH�QH�FRQVLVWH�SDV�
j� UpGXLUH� OHV�DFWLRQV�SRXU� IXLU�RX�VH�SURWpJHU��PDLV�j�\� UpIOpFKLU�j� OD� OX�
PLqUH�GH�O¶H[SpULHQFH��SRXU�DVVXPHU�DYHF�UHVSRQVDELOLWp�FH�TXL�QRXV�LQ�
FRPEH�� 
/D�SUXGHQFH�HVW�SRXU� OHV�$QFLHQV� O¶DUW�GH� OD�MXVWH�PHVXUH�DQFUp�GDQV�OD�
WHPSpUDQFH��2Q� O¶DSSHODLW�SKURQqVLV�� OD�SHWLWH�VDJHVVH��FRQGLWLRQ�GH�VR�
SKLD��OD�VDJHVVH�WKpRULTXH� 
3RXU�$ULVWRWH����� OD SKURQqVLV RX�SUXGHQFH� LQYLWH�j� OD�© FRQVLGpUDWLRQ�GX�
ELHQ�HW�GX�PDO�SRXU�VRL-PrPH�HW�OHV�DXWUHV�GDQV�OH�PRQGH�SUDWLTXH ª��,O�
QH�SHXW�GRQF�\�DYRLU�GH SKURQqVLV VDQV�YLVpH�GX�ELHQ�HW�© F¶HVW�FH�TXL�OD�
GLVWLQJXH� GH� OD� SXUH� KDELOHWp� TXH� OHV� SUXGHQWV� SRVVqGHQW� HQ� FRPPXQ�

DYHF�OHV�IRXUEHV� ª 
$FFHSWHU�OHV�UqJOHV�GH�SUXGHQFH�LPSOLTXH�GRQF�OD�FRQILDQFH ��FRQILDQFH�TXH�FHV�UqJOHV�VRQW�IRQGpHV�
GDQV� OD� UHFKHUFKH� HW� OD� FRQQDLVVDQFH� GX� ELHQ� SRXU� VRL-PrPH� HW� OHV� DXWUHV �� FRQILDQFH� GDQV� OH�������
VDYRLU-IDLUH�SUDWLTXH�SRXU�O¶DWWHLQGUH���&RPPH�OH�GLW�0DUF�+XQ\DGL��OD�FRQILDQFH�© Q¶HVW�GRQF�SDV�VLP�
SOHPHQW�XQ�UDSSRUW�DX�ULVTXH�«�PDLV�ELHQ�XQ�UDSSRUW�DX�PRQGH� ª����� 
 



� 

/D�FULVH�GX�&29,'-���D�PLV�QRWUH�FRQILDQFH�j�O¶pSUHXYH��6DXURQV-QRXV�OD�UHWURXYHU�SRXU�pFKDSSHU�
DX�JRXYHUQHPHQW�GH�OD�SHXU�HW�DIIURQWHU�DYHF�VpUpQLWp�HW�UHVSRQVDELOLWp�OHV�pYpQHPHQWV�TXL�V¶DQQRQ�
FHQW " 
 
����VRXUFH�,16(( 
����$UWLFOH�SDUX�OH�TXRWLGLHQ�/H�3DULVLHQ��OH�YHQGUHGL����VHSWHPEUH����� 
KWWSV���ZZZ�OHSDULVLHQ�IU�VRFLHWH�FRYLG-��-QRXV-QH-YRXORQV-SOXV-HWUH-JRXYHUQHV-SDU-OD-SHXU-OD-WULEXQH-GH-FKHUFKHXUV-HW-GH-
PHGHFLQV-��-��-����-��������SKS 
����$XWHXU�GH�/H�SULQFLSH�GH� UHVSRQVDELOLWp� ��8QH�pWKLTXH�SRXU� OD�FLYLOLVDWLRQ� WHFKQRORJLTXH��eGLWLRQV�)ODPPDULRQ���������
����SDJHV 
����$XWHXU�GH�eWKLTXH�j�1LFRPDTXH��eGLWLRQV�)ODPPDULRQ������������SDJHV� 
����$UWLFOH�SDUX�GDQV�3KLORVRSKLH�PDJD]LQH� 
KWWSV���ZZZ�SKLORPDJ�FRP�DUWLFOHV�PDUN-KXQ\DGL-OD-FRQILDQFH-HVW-OH-OLHQ-VRFLDO-OH-SOXV-HOHPHQWDLUH 

¬�OLUH� 
3KLORVRSKLH�PDJD]LQH ��GRVVLHU�&RPPHQW�DYRLU�FRQILDQFH  
KWWSV���ZZZ�SKLORPDJ�FRP�GRVVLHUV�FRPPHQW-DYRLU-FRQILDQFH 
(Q�FHWWH�UHQWUpH�PHQDFpH�SDU�XQH�VHFRQGH�YDJXH�GH�OD�SDQGpPLH��DORUV�TXH�OD�GLVWDQFLDWLRQ�SK\VLTXH�SHUVLVWH�HW�TX¶XQH�
FULVH�pFRQRPLTXH�JXHWWH��QRXV�DYRQV�GpFLGp�GH�QRXV�SRVHU�OD�TXHVWLRQ�GH�OD�FRQILDQFH��&HOOH�TXH�QRXV�pSURXYRQV�HQYHUV�
OHV�GpFLGHXUV�SROLWLTXHV�HW�pFRQRPLTXHV��HQYHUV� OHV�PpGHFLQV�HW� OHV�VFLHQWLILTXHV��PDLV�VXUWRXW�HQYHUV�QRV�FROOqJXHV�HW�
QRV�SURFKHV��'RQQHU�VD�FRQILDQFH��HVW-FH�VH�PHWWUH�VRL-PrPH�HQ�GDQJHU�RX��DX�FRQWUDLUH��V¶RIIULW�OD�SRVVLELOLWp�GH�YLYUH�XQH�
UHODWLRQ�SOXV�VHUHLQH�DYHF�OH�PRQGH "�� 

3KLORVRSKLH�j�YLYUH 

)DFH�j�OD�FULVH��GHX[�DWWLWXGHV 
SDU�'pOLD�67(,1%(5*�*8=0$1 

/H� YLHX[� FRQFHSW� GHV� *UHFV� FODVVLTXHV� FRQFHUQDQW� OD� FULVH� HVW� DXMRXUG¶KXL�
SOXV�DFWXHO�TXH�MDPDLV��'H�WRXWH�pYLGHQFH��TXH�FHOD�QRXV�SODLVH�RX�QRQ��QRXV�
VRPPHV�HQ�FULVH�HW�FHOD�VLJQLILH�TXH�QRXV�VRPPHV�GDQV�XQ�PRPHQW�GH�FKDQ�
JHPHQWV��DX�VRPPHW�R��O¶DQJOH�SUpVHQWH�XQ�GRXEOH�YHUVDQW�� 

'DQV� OHV�PRPHQWV�GH�FULVH�� F¶HVW-j-GLUH�GH�FKDQJHPHQWV�� WRXWHV�FKRVHV�VH�SUpVHQWHQW�KDELWXHOOH�
PHQW�LQVWDEOHV ��O¶LQVpFXULWp�HW�OH�GRXWH�VRQW�j�O¶RUGUH�GX�MRXU�HW�SHUVRQQH�QH�YHXW�ULVTXHU�GH�JUDQGHV�
HQWUHSULVHV�SDUFH�RQ�QH�VDLW�MDPDLV�FH�TXL�VH�SDVVHUD�OH�OHQGHPDLQ�� 
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&H� VRQW� FHV� LQVWDQWV� GH� FULVH� TXL� VRQW� OHV� SOXV� SURSLFHV� SRXU� TXH� OHV� KRPPHV� V¶DIIURQWHQW� VDQV�
WUrYH��6¶DIIURQWHQW�FHX[�TXL�VRQW�G¶XQ�F{Wp�HW�GH�O¶DXWUH�GX�FKDQJHPHQW ��FHX[�TXL�UHJDUGHQW�YHUV�FH�
TX¶RQ�ODLVVH�GHUULqUH�HW�FHX[�TXL�UrYHQW�GH�FH�TXL�YLHQGUD�j�O¶DYHQLU��&KDFXQ�D�GH�ERQQHV�UDLVRQV�j�
UHYHQGUH�SRXU�GpIHQGUH�VD�SRVLWLRQ ��HW�FKDFXQ�OD�GpIHQG�DYHF�OHV�PpWKRGHV�SURSUHV�j�OD�FULVH ��YLR�
OHQFH�HW�LQFRPSUpKHQVLRQ� 

)DFH�j�OD�FULVH��GHX[�DWWLWXGHV� 

&HX[� TXL� RQW� OH� UHJDUG� WRXUQp� YHUV� OH� SDVVp� DYHF� QRVWDOJLH�
VRQW�DSSHOpV�DYHF�PpSULV�© LPPRELOLVWHV ª��2Q�OHV�FULWLTXH�GX�
UHPHQW�GH�QH�SDV�VH� ODQFHU�j� IRQG�GDQV� O¶DYHQWXUH�GH�FH�TXL�
HVW�j�YHQLU��0DLV�HX[�QH�VH�VHQWHQW�SDV�LPPRELOHV��LOV�HVVDLHQW�
VLPSOHPHQW�GH�QH�SDV�SHUGUH�FH�TXL�D�pWp�YpFX�MXVTXH-Oj�HW�GH�
UHFXHLOOLU�GHV�H[SpULHQFHV�XWLOHV��,OV�HVVDLHQW�G¶DPDVVHU�VRXYH�
QLUV� HW� FRQQDLVVDQFHV� FRPPH� FHOXL� TXL� UDVVHPEOH� GHV� UL�
FKHVVHV�SRXU�SRXYRLU�YLYUH�GHPDLQ�� 
&HX[�TXL�QH�UHJDUGHQW�TXH�YHUV�OH�IXWXU�–�TX¶LOV�QH�FRQQDLVVHQW�
pYLGHPPHQW� SDV� HQFRUH� –� VRQW� DSSHOpV� DYHF� Pp�
SULV © UpYROXWLRQQDLUHV ª��3RXU�HX[�� ULHQ�GH�FH�TXL�D�pWp�YpFX�

QH�VHUW�SOXV��QH�UHVWH�TXH�OH�FKDQJHPHQW�FRQVWDQW��OD�UXSWXUH�WRWDOH�DYHF�WRXW�O¶DQFLHQ�HW�O¶DGRUDWLRQ�
GH�FH�TXL��pWDQW�QRXYHDX��HVW�VXSSRVp�PHLOOHXU��&HSHQGDQW��HX[�QH�VH�VHQWHQW�SDV�UpYROXWLRQQDLUHV�
GDQV�OH�VHQV�GHVWUXFWLI�GX�WHUPH��PDLV�LOV�RQW�FRQVWDWp�TX¶DXFXQH�GHV�VROXWLRQV�SURSRVpHV�MXVTXH-Oj�
Q¶D�DSSRUWp�j�O¶KXPDQLWp�OH�ERQKHXU�WDQW�SUpVXPp��3DU�FRQVpTXHQW��LO�FRQYLHQW�GH�SHQVHU�TXH�OD�VROX�
WLRQ�UpVLGH�GDQV�TXHOTXH�FKRVH�GH�GLIIpUHQW�GH�FH�TXL�HVW�FRQQX�j�FH�MRXU�HW�TXH��GH�FH�IDLW��WRXWHV�
OHV�IRUPXOHV�XVpHV�GRLYHQW�rWUH�UHMHWpHV�FRPPH�LQXWLOLVDEOHV�� 

'DQV� OD�FULVH��GDQV� OH�FKDQJHPHQW��j� OD�FKDUQLqUH�GH� O¶+LV�
WRLUH��LO�HVW�GLIILFLOH�GH�YRLU�DYHF�FODUWp��&HX[�TXL�VRQW�G¶XQ�F{�
Wp� FRPPH� GH� O¶DXWUH� GHV� FKRVHV� VRQW� DOLpQpV� GDQV� OHXU�
SURSUH� YLVLRQ� HW� QH� SHXYHQW� HQ� ULHQ� DSSRUWHU� XQH� VROXWLRQ�
KDUPRQLHXVH�� 
'DQV�OD�FULVH��OHV�SKLORVRSKHV�TXH�QRXV�VRPPHV�SURSRVRQV�
GH�JDUGHU�–�HW� O¶H[HPSOH�HVW�YDODEOH�–� OD�ILJXUH�JpRPpWULTXH�
GH� O¶DQJOH�� DYHF� VHV� GHX[� F{WpV� GDQV� GHV� GLUHFWLRQV� GLIIp�
UHQWHV��PDLV�XQLV�HQ�XQ�VRPPHW�SRXU�DYRLU�XQ�VHQV�� 
�� 'DQV� OH� SDVVp� H[LVWHQW�� VDQV� DXFXQ� GRXWH�� GHV� pOpPHQWV�
XVpV�HW�LPSURSUHV��YpULILpV�GDQV�O¶pFKHF�HW�LQYDOLGHV�GX�IDLW�GH�OHXU�LQXWLOLWp ��PDLV�GDQV�OH�SDVVp�V¶DF�
FXPXOH�DXVVL�OD�ULFKH�H[SpULHQFH�TXL�SHUPHW�GH�UHQRXYHOHU�OHV�VXFFqV�HW�G¶pYLWHU�OHV�pFKHFV�� 
��'DQV�OH�IXWXU�VRQW�FRQoXHV��VDQV�ODLVVHU�SODFH�DX[�GRXWHV��OHV�JORLUHV�j�YHQLU�HW�QRXV�QH�SRXYRQV�
OHV�LJQRUHU��FDU�QRXV�DYDQoRQV�WRXV�YHUV�HOOHV ��PDLV�QH�SDV�DFFHSWHU�VDQV�SOXV�TXH�WRXW�FH�TXL�YLHQ�
GUD�VRLW�PLHX[�GX�VHXO�IDLW�G¶rWUH�GLIIpUHQW�� 
6¶LO�HVW�ELHQ�FHUWDLQ�TXH�QRXV�VRPPHV�HQ�FULVH��HOOH�QH�SHXW�rWUH�pWHUQHOOH��/H�FKDQJHPHQW�HVW�UpQR�
YDWLRQ ��FRQVWUXLUH�VXU�O¶DVVLVH�GH�YLHLOOHV�HW�SXLVVDQWHV�FRORQQHV�GX�SDVVp��OHV�EHDX[�FKDSLWHDX[�GX�
WUDYDLO�DFWXHO��&H�Q¶HVW�TX¶DLQVL�TXH�QRXV�pULJHURQV�O¶pGLILFH�GH�O¶+LVWRLUH��� 

([WUDLW�GH�(O�+HURH�FRWLGLDQR�GH�'pOLD�6WHLQEHUJ�*X]PDQ��SDJH�����HW�WUDGXLW�GH�O¶HVSDJQRO�SDU�0�)��7RXUHW 

'HYDQW�O¶HIIRQGUHPHQW 
&ROODSVRORJLH�–�/H�FRPSWH�j�UHERXUV�D�FRPPHQFp 
SDU�<YHV�&2&+(5 
eGLWLRQV�/HV�/LHQV�TXL�/LEqUHQW������������SDJHV��������¼ 

3UpFXUVHXU�GH� OD�FROODSVRORJLH�� O¶DXWHXU�V¶LQWHUURJH�VXU� OD�SRVVLELOLWp�G¶XQ�HIIRQGUHPHQW�G¶LFL�TXHOTXHV�DQ�
QpHV��GHV�DQQpHV������ MXVTX¶HQ��������FRPPH�G¶DXWUHV�DXWHXUV�LQWHUQDWLRQDX[�TXL�GHSXLV�TXHOTXHV�DQ�
QpHV�WHQWHQW�G¶DOHUWHU�O¶RSLQLRQ�SXEOLTXH��,O�GpFULW�G¶DERUG�OHV�RULJLQHV��OHV�FDXVHV��OHV�SUpPLVVHV�GH�O¶HIIRQ�
GUHPHQW��OHV�pWDSHV�GH�O¶HIIRQGUHPHQW�HW�VXU�FH�TXL�VH�SDVVHUD�DSUqV�HQ�PDWLqUH�GH�OLHQV�VRFLDX[��GH�UH�
JURXSHPHQWV� KXPDLQV�� 2Q� V¶DSHUoRLW� DLQVL� TXH� EHDXFRXS� G¶HQWUH� QRXV� LJQRUHQW� FHWWH� SHUVSHFWLYH� HW�
FRPPH�OH�GLW�O¶DXWHXU�HQ�VRXV-WLWUH�GH�VRQ�OLYUH ��OH�FRPSWH�j�UHERXUV�D�FRPPHQFp� 
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/D�IrWH�GH�O¶DXWRPQH 
SDU�0DULH-)UDQoRLVH�7285(7� 

/¶pTXLQR[H�G¶DXWRPQH��V\PpWULTXH�GH�FHOXL�GX�SULQWHPSV��FRUUHVSRQG�j�XQ�GHV�
GHX[�PRPHQWV�GH�O¶DQQpH�R��OH�MRXU�D�XQH�GXUpH�pJDOH�j�FHOOH�GH�OD�QXLW��¬�SDU�
WLU�GH�Oj��OH�MRXU�LUD�GLPLQXDQW�MXVTX¶DX�VROVWLFH�G¶KLYHU� 

/¶DXWRPQH�� OLp�j� O¶pOpPHQW�7HUUH��HVW� O¶pSRTXH�GHV�YHQGDQJHV��FHOXL�R�� OHV�IHXLOODJHV�YRQW�VH�SDUHU�
GH�FRXOHXUV�pFODWDQWHV��FRPPH�SRXU�FpOpEUHU�OD�OXPLqUH�DORUV�TX¶HOOH�VH�SUpSDUH�j�GpFOLQHU��O¶pSRTXH�
GH�OD�FKXWH�GHV�IHXLOOHV��GHV�ODERXUV�HW�GHV�VHPDLOOHV��GH�O¶HQIRXLVVHPHQW�GHV�JUDLQHV�VRXV�OD�WHUUH�
R��HOOHV�PRXUURQW�HW�GHYLHQGURQW�UDFLQHV�SRXU�UHQDvWUH�HW�VRUWLU�GH�WHUUH�DX�SULQWHPSV�VXLYDQW�� 
&¶HVW� DXVVL� O¶pSRTXH� GH� OD� VDLQW-0LFKHO� �OH� ��� VHSWHPEUH��� DVVRFLp� DX�P\WKH� GX� FRPEDW� FRQWUH� OH�
GUDJRQ��V\PEROH�GX�QpFHVVDLUH�DIIURQWHPHQW�DYHF�QRV�GUDJRQV� LQWpULHXUV�HW� O
DGYHUVLWp�H[WpULHXUH��
DXTXHO�QRXV�LQYLWH�O
LQFDUQDWLRQ����� 
9RLFL� TXHOTXHV� VRXUFHV� G¶LQVSLUDWLRQ� SRXU� pODERUHU� XQH� IrWH� GH� O¶DXWRPQH� j� O¶LQWHQWLRQ� GHV� SOXV�
MHXQHV��HQIDQWV�RX�DGROHVFHQWV��6DFKDQW�TXH� OH�F°XU�GH�FHWWH�FpOpEUDWLRQ�� OH�SOXV�VLJQLILFDWLI�SRXU�
HX[��HVW� OD�SODQWDWLRQ�G¶XQH�RX�SOXVLHXUV�JUDLQHV��UHFXHLOOLHV�VL�SRVVLEOH�GDQV� OD�QDWXUH��FDPSDJQH��
IRUrW�� MDUGLQ«�TXH�FKDFXQ�YD�VROHQQHOOHPHQW�SODQWHU�GDQV�XQ�SRW�TX¶LO� JDUGHUD�HQVXLWH�FKH]� OXL�HW�
VRLJQHUD�MXVTX¶j�FH�TX¶HOOH�JHUPH�HW�VH�GpYHORSSH��2Q�SHXW�DXVVL�DSSRUWHU�GHV�pSLV�GH�EOp�j�EDWWUH�
DILQ�TXH�OHV�HQIDQWV�HQ�UHFXHLOOHQW�HX[-PrPHV�OHV�JUDLQV��(W�FO{WXUHU�SDU�XQ�JR�WHU�DYHF�GHV�IUXLWV�GH�
VDLVRQ�HW�GX�MXV�GH�UDLVLQ�HW�GH�SRPPH���(W�ELHQ�V�U��GH�UHWRXU�j�OD�PDLVRQ��JDUQLU�OD�WDEOH�GHV�VDL�
VRQV��UHFRXYHUWH�GH�VD�QDSSH�URXJH��GH�FH�TX¶RQ�D�UDSSRUWp�GH�OD�VRUWLH�GDQV�OD�QDWXUH��� 

/H�V\PEROLVPH�GHV�VHPDLOOHV�HW�GH�OD�JUDLQH 

/D�IrWH�GHV�VHPDLOOHV��TXL�DYDLW� OLHX�GDQV� OD�*UqFH�DQWLTXH�DX�GpEXW�GH�
O¶DXWRPQH�� pWDLW� DVVRFLpH� DX�P\WKH�TXL� UDFRQWH� O¶HQOqYHPHQW� GH�3HUVp�
SKRQH��OD�ILOOH�GH�OD�GpHVVH�'pPpWHU��SDU�OH�GLHX��GHV�(QIHUV��+DGqV��TXL�
Q¶DFFHSWD�GH� OD� UHQGUH�j� VD�PqUH�TXH�SHQGDQW� OD�PRLWLp� GH� O¶DQQpH�� OH�
SULQWHPSV�HW�O¶pWp��'pPpWHU�HVW�OD�GpHVVH�GH�OD�7HUUH�QRXUULFLqUH�TXL�SUp�
VLGH� j� O¶DJULFXOWXUH�� /D� MHXQH� 3HUVpSKRQH�� VD� ILOOH�� V\PEROLVH�� SHQGDQW�
VRQ� VpMRXU� GDQV� OH� PRQGH� VRXWHUUDLQ�� OD� JUDLQH� TX¶RQ� HQIRXLW� GDQV� OD�
WHUUH��(OOH�HQ�UHYLHQGUD�DX�SULQWHPSV�SRXU�GRQQHU�QDLVVDQFH�j�XQH�SODQWH�
QRXYHOOH��&RPPH�FKDTXH�DQQpH��3HUVpSKRQH�UHYLHQW�VXU�WHUUH�SRXU�YLYUH�
SUqV�GH�VD�PqUH�MXVTX¶j�O¶DXWRPQH�VXLYDQW��DSUqV�OD�UpFROWH����� 
/D�JUDLQH�HVW�XQH�SURPHVVH��ULFKH�GH�WRXW�OH�SRWHQWLHO�GH�OD�SODQWH��0DLV�
FH�GHUQLHU�QH�SHXW�V¶DFWXDOLVHU�HW�V¶pSDQRXLU�TXH�VL�OD�JUDLQH�HVW�PLVH�HQ�
WHUUH��(OOH�HVW�DLQVL�OLpH�DX�F\FOH�GH�OD�YLH�HW�GH�OD�PRUW��LQVpSDUDEOHV�MX�
PHOOHV�TXL�V¶HQWUH-QRXUULVVHQW�PXWXHOOHPHQW�HW�QDLVVHQW�O¶XQH�GH�O¶DXWUH ��
H[HPSOH�SDU�H[FHOOHQFH�GHV�RSSRVpV�FRPSOpPHQWDLUHV��VRXUFH�G¶DEVXUGLWp�HW�GH�GpVHVSRLU�VL�RQ�OHV�
RSSRVH��VRXUFH�G¶XQH�9LH�TXL�OHV�GpSDVVH�O¶XQH�HW�O¶DXWUH�ORUVTX¶RQ�OHV�PDULH��/D�JUDLQH�V\PEROLVH�OH�
SpULSOH�LQLWLDWLTXH��SDVVDJH�SDU�XQH�PRUW�V\PEROLTXH�SRXU�UHQDvWUH�j�XQ�SDOLHU�GH�FRQVFLHQFH�VXSp�
ULHXU��LUUpYHUVLEOH�� 

eGXFDWLRQ 
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'DQV�EHDXFRXS�GH�P\WKRORJLHV��FH�VRQW�OHV�GLHX[�TXL�RQW�GRQQp�OH�EOp�DX[�KRPPHV�HW�OHXU�RQW�DS�
SULV�j�OH�FXOWLYHU�HW�j�HQ�IDLUH�GX�SDLQ��&¶HVW�'pPpWHU�����FKH]�OHV�DQFLHQV�*UHFV��,VLV�HW�2VLULV�FKH]�
OHV�DQFLHQV�eJ\SWLHQV« 

/H�V\PEROLVPH�GX�EOp�HW�GX�SDLQ 

2Q�SHXW� DXVVL� LPDJLQHU�XQH� IrWH�GH� O¶DXWRPQH�DX�
WRXU�GX�EOp�HW�GH� OD�IDEULFDWLRQ�GH�SDLQ��(Q�SDUWDQW�
GX� JUDLQ� TX¶RQ� SODQWH� HW� TXL� GRQQHUD� QDLVVDQFH� j�
XQ�pSL�TXL� VHUD�P�U�HQ�pWp��&DU� LO� VXIILW� G¶XQ�JUDLQ�
GH�EOp�SRXU�GRQQHU�QDLVVDQFH�j�XQ�pSL��F¶HVW-j-GLUH�
j�XQ�JUDQG�QRPEUH�GH�JUDLQV��/H�EOp�WUDQVIRUPp�HQ�
SDLQ�HVW�V\PEROH�GH�QRXUULWXUH��FHOOH�GH�QRWUH�FRUSV�
DX�VHQV�SURSUH��FHOOH�GH�QRWUH�kPH�DX�VHQV�ILJXUp��
/H�SDLQ�ILJXUH�O¶DOFKLPLH�GH�OD�WUDQVPXWDWLRQ ��LO�IDXW�
TXH�OH�JUDLQ�VRLW�HQWHUUp��TX¶DSUqV�GHV�PRLV�SDVVpV�VRXV�WHUUH�GDQV�O¶REVFXULWp��LO�VRLW�HQVXLWH�FRXSp�
DX�PRPHQW� OD�PRLVVRQ��PRXOX�SRXU�HQ� IDLUH�GH� OD� IDULQH��SpWUL��FXLW��PkFKp��GLJpUp��DVVLPLOp�HQILQ��
VDQV�TX¶DXFXQH�GH�FHV�pWDSHV�VRLW�QpJOLJpH��SRXU�TX¶LO�QRXUULVVH�HW�SURILWH�j�TXL� O¶D�PDQJp��/H�EOp�
DORUV��SDU�XQ�SURGLJLHX[�HW�VWXSpILDQW�VDXW�TXDOLWDWLI��pFKDSSH�DX� UqJQH�YpJpWDO��SRXU�GHYHQLU�FKDLU�
GDQV�OH�UqJQH�DQLPDO�RX�KXPDLQ��&H�PrPH�SURFHVVXV�HVW�FHOXL�TXH�FKDFXQ�G¶HQWUH�QRXV�HVW�DSSHOp�
j�YLYUH��&KDFXQH�GH�QRV�H[SpULHQFHV��DXVVL�PLQLPH�VRLW-HOOH��HVW�j�O¶LPDJH�GX�JUDLQ�GH�EOp��2FFDVLRQ�
G¶HQVHLJQHPHQW�HW�VRXUFH�GH�FRQVFLHQFH�DFFUXH��VL�QRXV�VDYRQV�HQ�WLUHU�OD�VXEVWDQWLILTXH�PRHOOH�RX��
SRXU�XWLOLVHU�XQH�LPDJH�SOXV�DSSURSULpH��OD�IOHXU�GH�IDULQH��FHOOH�TXL�HVW�PRXOXH�OH�SOXV�ILQ���'HYHQXH�
SDUWLH� LQWpJUDQWH�GH�QRXV-PrPHV��HOOH�HVW�SDVVpH�GH�OD�VSKqUH�GH�O¶DYRLU�RX�GX�SDUDvWUH�j�FHOOH�GH�
O¶rWUH�HW�QXO�QH�SHXW�SOXV�QRXV� O¶{WHU�� �&RPPH� OH�SDLQ��HOOH�QRXV� IDLW�JUDQGLU�HW��QRXV� IDLVDQW�JUDYLU�
O¶pFKHOOH�GH�OD�FRQVFLHQFH��QRXV�DFKHPLQH�YHUV�OH�GLYLQ��0DQJHU�GX�SDLQ�HVW�XQ�DFWH�KDXWHPHQW�V\P�
EROLTXH�TXL��VL�QRXV�VDYRQV�O¶DVVRFLHU�j�WRXW�FH�GRQW�LO�HVW�SRUWHXU��QRXUULW�OHV�OLHQV�TXL�QRXV�UHOLHQW�j�
QRXV-PrPHV��DX[�DXWUHV��j�OD�1DWXUH�� 

+\PQH�j�OD�7HUUH-0qUH 

1RXV�YRXV�SURSRVRQV��SRXU�WHUPLQHU��FHW�K\PQH�DPpULQGLHQ�j�OD�7HUUH-0qUH���� �� 
© /H�PRLQGUH�UHFRLQ�GH�FHWWH�WHUUH�HVW�VDFUp«�&KDTXH�DLJXLOOH�GH�SLQ�OXLVDQWH��FKDTXH�JUqYH�VDEORQ�
QHXVH�� FKDTXH� pFKDUSH� GH� EUXPH� GDQV� OH� ERLV� QRLU�� FKDTXH� FODLULqUH�� OH� ERXUGRQQHPHQW� GHV� LQ�
VHFWHV��WRXW�FHOD�HVW�VDFUp� 
/HV�IOHXUV�SDUIXPpHV�VRQW�QRV�V°XUV�� OH�FHUI�� OH�FKHYDO�� OH�JUDQG�DLJOH�VRQW�QRV�IUqUHV �� OHV�FUrWHV�
GHV�PRQWDJQHV��OHV�VXFV�GHV�SUDLULHV��OH�FRUSV�FKDXG�GX�SRQH\��HW�O¶KRPPH�OXL-PrPH�DSSDUWLHQQHQW�
j� OD�PrPH� IDPLOOH��/HV� IOHXYHV�VRQW�QRV� IUqUHV�� LOV�pWDQFKHQW�QRWUH�VRLI��/HV� IOHXYHV«�QRXUULVVHQW�
QRV�HQIDQWV«�9RXV�GHYH]�YRXV�VRXYHQLU�TXH�OHV�IOHXYHV�VRQW�QRV�IUqUHV�HW�OHV�Y{WUHV��HW�O¶HQVHLJQHU�
j�YRV�HQIDQWV��HW�YRXV�GHYUH]�OHXU�WpPRLJQHU�OD�ERQWp�TXH�YRXV�DXULH]�SRXU�XQ�IUqUH« 
1RXV�OH�VDYRQV ��OD�WHUUH�Q¶DSSDUWLHQW�SDV�j�O¶KRPPH��F¶HVW�O¶KRPPH�TXL�DSSDUWLHQW�j�OD�WHUUH��1RXV�OH�
VDYRQV �� WRXWHV�FKRVHV�VRQW� OLpHV�FRPPH� OH�VDQJ�TXL�XQLW�XQH�PrPH� IDPLOOH��7RXWHV�FKRVHV�VRQW�
OLpHV��7RXW�FH�TXL�DUULYH�j�OD�WHUUH�DUULYH�DX[�ILOV�GH�OD�WHUUH��/¶KRPPH�Q¶D�SDV�WLVVp�OD�WRLOH�GH�OD�YLH��,O�
Q¶HVW�TX¶XQ�ILO�GX�WLVVX��7RXW�FH�TX¶LO�IDLW�j�OD�WRLOH��LO�OH�IDLW�j�OXL-PrPH� 
9RXV� GHYH]� DSSUHQGUH� j� YRV� HQIDQWV«� TXH� OD� WHUUH� HVW� QRWUH�PqUH�� 7RXW� FH� TXL� WRXFKH� OD� WHUUH�
WRXFKH�OHV�HQIDQWV�GH�OD�WHUUH��4XDQG�OHV�KRPPHV�FUDFKHQW�SDU�WHUUH��LOV�FUDFKHQW�VXU�HX[-PrPHV� 
/D�WHUUH�HVW�QRWUH�PqUH��$LPRQV�FHWWH�WHUUH�FRPPH�OH�QRXYHDX-Qp�DLPH�OH�EDWWHPHQW�GX�F°XU�GH�VD�
PqUH« ª 

����5DSSHORQV�TXH��DXWRXU�GX��HU�QRYHPEUH��DORUV�TXH�OD�QDWXUH�V¶HQIRQFH�GDQV�O¶REVFXULWp�GH�OD�VDLVRQ�IURLGH��OHV�&HOWHV�
FpOpEUDLHQW�OD�IrWH�GH�6DPDLQ�� OH�1RXYHO�$Q�FHOWH�TXL�FRPSRUWH���WHPSV �� OD�PpPRLUH�GHV�KpURV�HW� OD�IrWH�GHV�0RUWV�TXH�
FO{WXUHQW�GHV�UpMRXLVVDQFHV�SRSXODLUHV��/D�IrWH�GH�6DPDLQ�FRUUHVSRQG�j�OD�7RXVVDLQW�GDQV�OH�PRQGH�FKUpWLHQ� 
����9RLU�XQ�FRXUW�UpFLW�GH�FH�P\WKH�GDQV�O¶DUWLFOH�&¶HVW�TXRL�OD�P\WKRORJLH "��SDUX�GDQV�OD�UHYXH�$FURSROLV�1�������QRY������ 
����&KH]�OHV�5RPDLQV��&pUqV��G¶R��OHV�FpUpDOHV�WLHQQHQW�OHXU�QRP 
����([WUDLW�GH� OD�GpFODUDWLRQ�GX�FKHI� LQGLHQ�6HDWWOH��GHV�'XZDPLVK��SURQRQFpH�HQ������GHYDQW� O¶DVVHPEOpH�GHV�WULEXWV�j�
3RUW�(OOLRWW��DXMRXUG¶KXL�6HDWWOH��eWDWV-8QLV��¬�O¶LQWHQWLRQ�GH�)UDQNOLQ�3LHUFH��3UpVLGHQW�GHV�eWDWV-8QLV�G¶$PpULTXH��DSUqV�OD�
GHPDQGH�GHV�EODQFV�G¶DFKHWHU�OHXU�WHUUH 



� 

3KLORVRSKLH� 
(W�VL�O¶DYHQLU�GpSHQGDLW�GH�QRWUH�LPDJLQDWLRQ " 
SDU�3KLOLSSH�*8,7721 

(W�VL�O¶DYHQLU�GpSHQGDLW�GH�QRWUH�FDSDFLWp�j�UDFRQWHU�GHV�KLVWRLUHV�TXL�QRXV�HQ�
WKRXVLDVPHQW�WRXW�HQ�LQFDUQDQW�GpMj�GHV�SURMHWV GH�WUDQVLWLRQ "�/H�GHUQLHU�OLYUH�
GH�5RE�+RSNLQV�����QRXV�\�LQYLWH� 

,O�H[LVWH�XQH�SXLVVDQWH�DWWUDFWLRQ�GX�IXWXU�ORUVTX¶LO�QRXV�HVW�GRQQp�j�YRLU�
SDU� O¶LQWHUPpGLDLUH� GH� O¶DUW� YLVXHO�� GH� OD� SDUROH� RX� GX� FKDQW� SRpWLTXH��
'¶XQ� DXWUH� F{Wp�� QRWUH� UDLVRQ� UpFODPH� GHV� SUHXYHV �� HOOH� D� SHXU� GH�
SHUGUH�VHV�UHSqUHV��VHV�DFTXLV�HW�G¶HQ�VRXIIULU��3DUDGR[DOHPHQW��GDQV�
QRWUH�SpULRGH�KLVWRULTXH�� QRXV�DYRQV�EHVRLQ�GH�YRLU�� WRXFKHU�� YLYUH�HW�
LPDJLQHU� VLPXOWDQpPHQW�� 1RXV� DYRQV� EHVRLQ� GH� FRQVWDWHU� TXH� GHV�
IRUFHV� VRQW� GpMj�SUpVHQWHV�HW� HQ�°XYUH�� LFL� HW�PDLQWHQDQW�� SRXU�QRXV�
GRQQHU�XQ�DYDQW-JR�W�GX�IXWXU�HW�OLEpUHU�QRV�LPDJLQDWLRQV� 

/H�P\WKH��RXWLO�GH�O¶LPDJLQDLUH 

8QH�GLDOHFWLTXH�H[LVWH�HQWUH�XQ�IXWXU�SXLVVDQW��EHDX�HW�DWWLUDQW�HW�GH�SH�
WLWHV� DFWLRQV� YLVLEOHV� HW� LQFRQWHVWDEOHV�� /D� UDLVRQ� FRQVWDWH� TXH� F¶HVW�
SRVVLEOH�HW�O¶LPDJLQDLUH�DPSOLILH�FH�TXH�OD�UDLVRQ�D�FRQVWDWp ��SDU�DQDOR�
JLH�� O¶LPDJLQDLUH�DSSOLTXH� OHV�SHWLWV�FKDQJHPHQWV�j� WRXWHV� OHV� IDFHWWHV�

GH�OD�FXOWXUH��GH�O¶DUW��GH�OD�VFLHQFH��GH�OD�UHOLJLRQ�HW�GH�OD�SROLWLTXH��&HWWH�KDUPRQLH�GHV�FRQWUDLUHV�RX�
WHQVLRQ�HQWUH�UDLVRQ�HW� LPDJLQDWLRQ�FRQVWUXLW�XQ�FKHPLQ��XQ�SRQW��XQH� WUDQVLWLRQ�HQWUH�QRWUH�PRQGH�
DFWXHO�HW�FHOXL�GH�GHPDLQ� 

'DQV�OD�WUDGLWLRQ�ODLVVpH�SDU�OHV�FLYLOLVDWLRQV�SDVVpHV�HW�HQ�SDUWLFXOLHU�OD�*UqFH��OH�P\WKH�HVW�O¶LQVWUX�
PHQW�SULYLOpJLp�GH�O¶LPDJLQDLUH�HW�FKDTXH�KRPPH�UHVVHQWDLW��JUkFH�j�VRQ�pGXFDWLRQ��VRQ�SURSUH�SRX�
YRLU�GH�OH�UpDFWXDOLVHU��/H�P\WKH�pWDLW�SUpVHQW�GDQV�VRQ�KLVWRLUH�VRXV�IRUPH�GH�WUDJpGLHV��GUDPHV�RX�
FRPpGLHV� 

/D�SHXU�GX� IXWXU�HVW�XQH�PDODGLH� UpFHQWH�QpH�G¶XQH�SDQQH�RX�
G¶XQ�DVVqFKHPHQW�GH�O¶LPDJLQDLUH�HW�GX�FRQVWDW�GX�UpVXOWDW�GpOp�
WqUH� GHV� LGpRORJLHV�� /H� IXWXU� QRXV� SDQLTXH� HW� OH� SDVVp� UHVWH�
PXHW��PRUW�HW�LQXWLOH��3ODWRQ��HQ�VRQ�WHPSV��DYDLW�IDLW�VRQ�°XYUH�
HQ� UpDFWXDOLVDQW� OHV� DQFLHQV� P\WKHV� JUHFV�� 5HGpFOHQFKHU� DX�
MRXUG¶KXL� OH� SRXYRLU� GH� O¶LPDJLQDLUH� HVW� FH� TXH� SURSRVH� 5RE�
+RSNLQV��O¶DXWHXU�GX�0DQXHO�GH�7UDQVLWLRQ��,O�SXEOLH�ILQ������XQ�
QRXYHDX�OLYUH�(W�VL«�RQ�OLEpUDLW�QRWUH�LPDJLQDWLRQ�SRXU�FUpHU�OH�
IXWXU�TXH�QRXV�YRXORQV "�1p�HQ������j�/RQGUHV��5RE�+RSNLQV��
HVW�XQ�HQVHLJQDQW�HQ�SHUPDFXOWXUH�LQLWLDWHXU�HQ������GX�PRXYH�
PHQW�GHV�9LOOHV�HQ�7UDQVLWLRQ�� 

6RQ�JpQLH�HVW�GH�FRQWHU��GRQQHU�j�YRLU��IDLUH�FRQQDvWUH��HQFRX�
UDJHU�� IDFLOLWHU� HW� GRQQHU� GHV� DLOHV� j� GHV� GL]DLQHV� GH� PLOOLHUV�
G¶LQGLYLGXV�j�WUDYHUV�OH�PRQGH�TXL�RVHQW�FKDTXH�MRXU�FRQVWUXLUH�GHV�GpYLDQFHV��GHV�DOWHUQDWLYHV�pFR�
ORJLTXHV�GLIILFLOHV�HW�MR\HXVHV��,O�QRXV�HQJDJH�j�XWLOLVHU�OD�SXLVVDQFH�GX�© HW�VL ª��(W�VL�RQ�UHGRQQDLW�
YLH�HW�SODFH�j� O¶LQLWLDWLYH�FLWR\HQQH "�$YDQW�TXH� OH�GRXWH�HW� O¶LPSRVVLEOH�QRXV� WHUUDVVHQW��TXH� OD�SD�
QLTXH�QRXV�SUHQQH��QRXV�YR\RQV�GHV�H[HPSOHV� LPSDUIDLWV��PDLV�UpHOV�GRQQDQW�YLH�HW� IRUFH�j�QRWUH�
LPDJLQDWLRQ�� 

4XHO�ERQKHXU�GH�UpFXSpUHU�QRWUH�SOXV�JUDQG�SRXYRLU�KXPDLQ ���2VHU�UrYHU��HQ�pWDQW�FRQVFLHQW�GH�OD�
UpDOLWp��GRQQH�OH�SRXYRLU�GH�IDLUH��G¶pFULUH�O¶KLVWRLUH��GH�GpMRXHU�OHV�VFpQDULRV�VDQV�SHUGUH�QRWUH�F°XU��
QRWUH�ERQWp��QRWUH�DPRXU�GH�OD�YLH�HW�GH�O¶DXWUH� 



�� 

1H�SOXV�VH�VDWLVIDLUH�GH�FULWLTXHV 

&H�OLYUH�GH�5RE�+RSNLQV�HVW�XQ�FRQGHQVp�GH�P\WKHV�UpDFWXDOLVpV�TX¶LO�QRXV�GRQQH�j�YRLU��j�WUDYHUV�
OD�SDUROH�OLEpUpH�G¶XQH�UDLVRQ�FDVWUDWULFH��OLPLWDQWH��GpFRXSDQW�OH�UpHO�HQ�SDUWLH�IUDJPHQWpH��/D�UDLVRQ�
UHSUHQG�VD�MXVWH�SODFH�HW�QRXV�DLGH�j�FRQVWDWHU�GH�PDQLqUH�SUDJPDWLTXH�OH�WHUUDLQ�TXH�QRXV�DOORQV�
WUDQVIRUPHU��(Q�HIIHW��QRWUH�WHPSV�QH�SHXW�SOXV�VH�VDWLVIDLUH�GH�FULWLTXHV��,O�GHYLHQW�LQGpFHQW�GH�FRP�
SORWHU�RX�GH�VH�QRXUULU�VHXOHPHQW�GH�FROODSVRORJLH�� 
/H�FKRL[�SURSRVp�SDU� OD�SKLORVRSKLH�GH� OD�WUDQVLWLRQ�HVW�GH�UpYHLOOHU� OH�SRWHQWLHO�GH�FKDFXQ�GDQV�XQ�
UpVHDX�KXPDLQ� UHVSHFWXHX[�HW� UHOLp��SDUWDJHDQW�XQH�YLVLRQ�GX� IXWXU�FRPPXQH��/H�PR\HQ�HPSOR\p�
HVW�O¶LPDJLQDWLRQ��/H�FRQVWDW�GH�OD�VLWXDWLRQ��O¶LQFHUWLWXGH��O¶DPELJXwWp�QpFHVVLWHQW�XQH�IRL�HQ�O¶KRPPH�
HW�HQ�O¶DYHQLU��XQH�VSLULWXDOLWp�DFWLYH�QH�IX\DQW�SDV�OH�UpHO��/¶LPDJLQDWLRQ�FUpDWULFH�HW�WUDQVIRUPDWULFH�
FRPPHQFH�SDU�XQ�FKDQJHPHQW�GH�UHJDUG��SDU� OH�IDLW�GH�YRLU� OHV�FKRVHV�DXWUHPHQW��j� O¶pFROH��GDQV�
O¶HVSDFH�SXEOLF��SULYp��HQ�HQWUHSULVH��GDQV�OH�PRQGH�SROLWLTXH�7RXW�DQWDJRQLVPH��WRXW�SUREOqPH�SRV�
VqGH� SDU� GpILQLWLRQ� XQH� IRUFH� GH� UHWRXUQHPHQW�� XQH� ELIXUFDWLRQ� FUpDWULFH� GRQQDQW� SRWHQWLHOOHPHQW�
QDLVVDQFH�j�XQ�QRXYHDX�FRXUDQW�GH�YLH� 

/H�© HW�VL ª�OLEqUH�OHV�SXLVVDQFHV�GH�O¶LPDJLQDWLRQ�HW�FHOOH-FL�VH�YpULILH�GDQV�OD�YLH�Up�
HOOH� j� O¶pFKHOOH� ORFDOH�� DVVRFLDWLYH�� FRPPXQDOH��GDQV�XQ�SD\V�RX�XQ�DXWUH��(W� VL� OHV�
MRXUQDOLVWHV�UHSUHQDLHQW�OHXU�U{OH�GH�WpPRLJQHU�HW�GH�UHFRQVWLWXHU�XQH�LPDJH�JOREDOH�HW�
FRKpUHQWH� G¶XQ�PRQGH�HQ� WUDQVLWLRQ "�(W� VL� OD�PLVVLRQ� GX� FKURQLTXHXU�pWDLW� GH� QRXV�
FKDQWHU� OHV�H[SORLWV�GHV�KpURV�GX�TXRWLGLHQ "�(W�VL� OD�SUHPLqUH�FKRVH�j�HQWUHWHQLU�HW�
pYHLOOHU�FKH]�O¶HQIDQW�SXLV�O¶DGXOWH�pWDLW�VRQ�SRXYRLU�G¶LPDJLQDWLRQ " 

����(W�VL«�RQ�OLEpUDLW�QRWUH�LPDJLQDWLRQ�SRXU�FUpHU�OH�IXWXU�TXH�QRXV�YRXORQV "�5RE�+RSNLQV��SUpIDFH�GH�&\ULO�'LRQ��$FWHV�
6XG��MXLQ����� 

9LOOHV��YLOODJHV��UXHV�HQ�7UDQVLWLRQ��O¶DPELWLRQ�G¶XQH�DOWHUQDWLYH�XUEDLQH 

/H� PRXYHPHQW� GH� 7UDQVLWLRQ� HVW� Qp� HQ� *UDQGH-%UHWDJQH� HQ� �����
GDQV�OD�SHWLWH�YLOOH�GH�7RWQHV��/¶HQVHLJQDQW�HQ�SHUPDFXOWXUH�5RE�+RS�
NLQV�DYDLW�FUpp�OH�PRGqOH�GH�7UDQVLWLRQ�DYHF�VHV�pWXGLDQWV�GDQV�OD�YLOOH�
GH�.LQVDOH�HQ� ,UODQGH�XQ�DQ�DXSDUDYDQW�� ,O� \�D�DXMRXUG¶KXL�SOXV�GH���
����LQLWLDWLYHV�GH�7UDQVLWLRQ�GDQV�OH�PRQGH��HQ����SD\V��GRQW�����HQ�
)UDQFH��UpXQLHV�GDQV�OH�5pVHDX�,QWHUQDWLRQDO�GH�OD�7UDQVLWLRQ��,O�V¶DJLW�
G¶LQFLWHU�OHV�FLWR\HQV�G¶XQ�WHUULWRLUH��ERXUJ��TXDUWLHU�G¶XQH�YLOOH��YLOODJH���
j�SUHQGUH� FRQVFLHQFH�� G¶XQH�SDUW�� GHV�SURIRQGHV� FRQVpTXHQFHV�TXH�
YRQW�DYRLU�VXU�QRV�YLHV�OD�FRQYHUJHQFH�GX�SLF�GX�SpWUROH�HW�GX�FKDQJH�
PHQW�GX�FOLPDW�HW��G¶DXWUH�SDUW��GH�OD�QpFHVVLWp�GH�V¶\�SUpSDUHU�FRQFUq�
WHPHQW��,PDJLQHU�OH�IXWXU�SRXU�OH�FRQVWUXLUH�� 
/RUV� GH� OD� FUpDWLRQ� GX� PRXYHPHQW�� OHV� © WUDQVLWLRQQHXUV ª� DYDLHQW�
FHWWH�PD[LPH ��© VL�QRXV�DWWHQGRQV�OH�JRXYHUQHPHQW��LO�VHUD�WURS�WDUG ��

VL� QRXV� DJLVVRQV� LQGLYLGXHOOHPHQW�� FH� VHUD� WURS� SHX �� PDLV� VL� QRXV� DJLVVRQV� HQVHPEOH�� QRXV� SRXUULRQV� rWUH� GDQV� OHV�
WHPSV� ª� 
,O�V¶DJLW�GH�PHWWUH�HQ�SODFH�GHV�VROXWLRQV�IRQGpHV�VXU�XQH�YLVLRQ�SRVLWLYH�GH�O¶DYHQLU�HW�TXL�YLVHQW�j�UpGXLUH�IRUWHPHQW�OD�FRQ�
VRPPDWLRQ�G¶pQHUJLH�G¶RULJLQH�IRVVLOH�HW�QRV�pPLVVLRQV�GH�FDUERQH���UHQIRUFHU�OD�UpVLOLHQFH�GH�QRV�WHUULWRLUHV��OHXU�FDSDFLWp�
j�DEVRUEHU�OHV�FKRFV�j�YHQLU��SDU�XQH�UHORFDOLVDWLRQ�GH�O¶pFRQRPLH��DOLPHQWDWLRQ��pQHUJLHV� ��UHQIRUFHU�OHV�OLHQV��OHV�VROLGDUL�
WpV�HW�OD�FRRSpUDWLRQ�HQWUH�O¶HQVHPEOH�GHV�DFWHXUV�GX�WHUULWRLUH ��DFTXpULU�OHV�FRPSpWHQFHV�TXL�GHYLHQGURQW�QpFHVVDLUHV�DX�
UHQIRUFHPHQW�GH�QRWUH�DXWRQRPLH�� 
'qV�ORUV��FKDTXH�JURXSH�ORFDO�GH�7UDQVLWLRQ�WURXYH�SDU�OXL-PrPH�OHV�VROXWLRQV�TXL�OXL�FRQYLHQQHQW�HQ�IRQFWLRQ�GH�VHV�UHV�
VRXUFHV�HW�GH�VHV�HQMHX[��,O�Q¶\�D�SDV�GH�UpSRQVH�WRXWH�IDLWH��/H�PRGqOH�GH�7UDQVLWLRQ�RIIUH�XQ�FDGUH�GH�WUDYDLO�SDUWLFLSDWLI��
8QH�LQLWLDWLYH�GH�7UDQVLWLRQ�D�FRPPH�REMHFWLIV�GH�PHWWUH�HQ�SODFH�GHV�DFWLRQV�FRQFUqWHV ��DFKDWV�ORFDX[�HW�FROOHFWLIV��MDUGLQV�
SDUWDJpV��PRQQDLH�ORFDOH��,QFUR\DEOHV�&RPHVWLEOHV��5HSDLU�&DIpV��UHF\FOHULHV��IrWHV��FRQIpUHQFHV���VRXWHQLU�HW�YDORULVHU�OHV�
UpDOLVDWLRQV�SRUWpHV�SDU�G¶DXWUHV��DVVRFLDWLRQV��$JHQGD�����HQWUHSULVHV«� ��HQFRXUDJHU�HW� IDYRULVHU�OD�FRQYHUJHQFH�HQWUH�
OHV�LQLWLDWLYHV�FLWR\HQQHV�HW�HQWUH�FHV�LQLWLDWLYHV�HW�OHV�DFWLRQV�GHV�SRXYRLUV�SXEOLFV�VXU�OHV�WHUULWRLUHV�� 
/D�GpPDUFKH�GHV�LQLWLDWLYHV�GH�7UDQVLWLRQ�HVW�UpVXPpH�GDQV�OH�0DQXHO�GH�7UDQVLWLRQ�����TXL�D�IDLW�FRQQDvWUH�5RE�+RSNLQV�
SDUWRXW�GDQV�OH�PRQGH��'HV�KLVWRLUHV�GH�JHQV�RUGLQDLUHV�TXL�IRQW�GHV�FKRVHV�H[WUDRUGLQDLUHV�RQW�pWp�FROOHFWpHV��'HV�SHWLWV�
WHUULWRLUHV�HW�GHV�FRPPXQDXWpV� ORFDOHV� LPSULPHQW� OHXU�SURSUH�PRQQDLH��SURGXLVHQW�GH�SOXV�HQ�SOXV� OHXU�QRXUULWXUH�HW� OHXU�
pQHUJLH��UHORFDOLVHQW�OHXU�pFRQRPLH«�8QH�LGpH�TXL�VH�SURSDJH�j�JUDQGH�YLWHVVH��XQH�H[SpULPHQWDWLRQ�VRFLDOH�LPDJLQDWLYH�
HW�UpDOLVWH�TXL�SURSRVH�GHV�UpSRQVHV�HW�GHV�VROXWLRQV�HQ�FHV�WHPSV�G¶LQFHUWLWXGH�� 

����0DQXHO�GH�7UDQVLWLRQ��GH�OD�GpSHQGDQFH�DX�SpWUROH�j�OD�UpVLOLHQFH�ORFDOH��5RE�+RSNLQV��eGLWLRQV�eFRVRFLpWp��������0RQWUpDO 



�� 

3KLORVRSKLH 

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

/H�PRQGH�G¶DSUqV��HIIRQGUHPHQW�RX�UHQDLVVDQFH " 
SDU�FROOHFWLI 
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�FRURQDYLUXV�
&29,'-���DSSDUXW�HQJHQGUDQW�XQH�FULVH�VDQLWDLUH��pFRQRPLTXH�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,&$�
�YRODWLOH��LQFHUWDLQ��FRPSOH[H�HW�DPELJX���$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�$FURSROLV�SURSRVH�GHV�WKqPHV�GH�UpIOH[LRQ�SRXU� UHGRQQHU�HVSRLU�j� WRXV�FHX[�TXL�VH�VHQWHQW�
LPSXLVVDQWV�HW�GpPXQLV�IDFH�j�OD�VLWXDWLRQ�DFWXHOOH��HW�VWLPXOHU�O¶HQYLH�HW�O¶HQWKRXVLDVPH�GH�WRXV�FHX[�
TXL�YHXOHQW�DJLU�GDQV�HW�SRXU�OH�PRQGH�GH�GHPDLQ� 
1XPpUR�j�VH�SURFXUHU�GDQV�OHV�FHQWUHV�GH�1RXYHOOH�$FURSROH��DGUHVVHV�VXU�ZZZ�QRXYHOOH-DFURSROH�IU� 

5pSRQVH�j�/XF�)HUU\ ��OD�IROLH�GX�VSLQR]LVPH 
SDU�)DELHQ�$028528; 

6HORQ�OH�SKLORVRSKH�6SLQR]D��WRXW�VHUDLW�LQVFULW�GDQV�OH�SODQ�GH�'LHX��WRXW�VHUDLW�
GpWHUPLQp� VDQV� OD� PRLQGUH� OLEHUWp� SRVVLEOH�� 4X¶HQ� HVW-LO� H[DFWHPHQW "� /XF���
)HUU\�IDLW�OH�SRLQW�VXU�OH�VXMHW�GDQV�XQ�DUWLFOH�SDUX�GDQV�/H�)LJDUR� 

/H���PDUV�������/H�)LJDUR�D�SXEOLp�XQ�DUWLFOH�GH�/XF�)HUU\�VXU�OH�
GpWHUPLQLVPH� GH� 6SLQR]D� ����� ,O� HQ� IDLW� OD� FULWLTXH� HQ� SUHQDQW�
O¶H[HPSOH�G¶XQ� ILOP��/H�VSHFWDWHXU�TXL� OH�YHUUDLW�SRXU� OD�SUHPLqUH�
IRLV� SRXUUDLW� DYRLU� O¶LOOXVLRQ�TXH� OHV�SHUVRQQDJHV� VRQW� OLEUHV��TXH�
OHXUV� FKRL[� IRQW� ELIXUTXHU� O¶LQWULJXH� j� FKDTXH� LQVWDQW�� 0DLV� LO� QH�
IDXW�SDV�rWUH�GXSH �� OH�VFpQDULVWH�HW�OH�PHWWHXU�HQ�VFqQH�RQW�WRXW�
SUpYX�GHSXLV�OH�GpEXW�HW�LO�Q¶HVW�SDV�GH�ELIXUFDWLRQ�SRVVLEOH��$LQVL�
HQ�VHUDLW-LO�GX�PRQGH�VHORQ�6SLQR]D ��QRXV�pSURXYRQV�GHV�pPR�
WLRQV� GH� KDLQH� HW� GH� FROqUH� SDUFH� TXH� QRXV� FUR\RQV� TXH� OHV�
FKRVHV�SHXYHQW�rWUH�DXWUHV�TX¶HOOHV�VRQW��PDLV�HQ�UpDOLWp��WRXW�HVW�
LQVFULW�GDQV� OH�SODQ�GH�'LHX�� WRXW�HVW�GpWHUPLQp�VDQV� OD�PRLQGUH�
OLEHUWp�SRVVLEOH� 

6H�OLEpUHU�GX�SDWULDUFDW��� 
/H�P\WKH�GH�OD�*HQqVH�UHYLVLWp 
SDU�0DULH-2GLOH�%5(7+(6�HW�&DWKHULQH�9$//e( 
eGLWLRQV�2ULDQH������������SDJHV�����¼ 

8Q� RXYUDJH� SDVVLRQQDQW� TXL� QRXV� SDUOH�PDOJUp� OHV� FRQQDLVVDQFHV� pVRWpULTXHV� TXH� OHV� GHX[� DX�
WHXUHV�SRVVqGHQW�HW�PHWWHQW�j�QRWUH�SRUWpH�SRXU�GpFULUH�FH�TX¶D�YpFX�O¶KXPDQLWp�GHSXLV�VD�FUpDWLRQ�
HW�FH�TXH�QRXV�YLYRQV�HQFRUH��KRPPHV�HW�IHPPHV��DYHF�OH�FKDOOHQJH�GH�SDUWLU�j�OD�TXrWH�GH�QRWUH�
FRQVFLHQFH�SRXU�DFTXpULU� OD�SOpQLWXGH�SDU� OH�GpYHORSSHPHQW�GH� �QRV�FDSDFLWpV�FUpDWULFHV��/HV�DX�
WHXUHV� RQW� IRQGp� O¶eFROH� 3OpQLWXGH� G¶$UW-7KpUDSLH� eYROXWLYH� R�� HOOHV� HQVHLJQHQW� XQH� SV\FKRORJLH�
WUDQVSHUVRQQHOOH�HW�GpYHORSSHQW�XQH�SHQVpH�SKLORVRSKLTXH�LQWXLWLYH�� 



�� 

/D�OLEHUWp ��XQH�LOOXVLRQ " 

/H�GpWHUPLQLVPH�GH�6SLQR]D�HVW�O¶XQ�GHV�SOXV�UDGLFDX[�TXL�VRLHQW��F¶HVW�XQH�pYLGHQFH��1pDQPRLQV��OD�
FULWLTXH�TX¶HQ�IDLW�/XF�)HUU\�HVW�WHOOHPHQW�VLPSOLVWH�TX¶HOOH�QH�SHUPHW�SDV�GH�FUHXVHU�OD�TXHVWLRQ��(Q�
ILQLVVDQW�VRQ�DUWLFOH�GH�FHWWH�IDoRQ ��© -H�Q¶DL� MDPDLV�FRPSULV�FRPPHQW�XQ�DGXOWH�LQWHOOLJHQW�SRXYDLW�
DGKpUHU�j�FHV�IDEOHV�SOXV�GH�WURLV�PLQXWHV ª��/XF�)HUU\�FqGH�j�XQ�SHQFKDQW�KDELWXHO�FKH]�OXL ��OH�Gp�
VLU�GH�VDWLVIDLUH�XQ�ODUJH�SXEOLF�HQ�YXOJDULVDQW�j�RXWUDQFH�XQH�SHQVpH�FRPSOH[H��,O�\�D�TXHOTXHV�DQ�
QpHV�� O¶XQ�GH�VHV�H[SRVpV�VXU�1LHW]VFKH�DYDLW�SURYRTXp�FKH]�PRL� OD�PrPH�UpDFWLRQ �� LO� ULGLFXOLVDLW�
O¶LGpH�QLHW]VFKpHQQH�G¶DPRU�IDWL�–�O¶DPRXU�LQFRQGLWLRQQHO�GH�VRQ�GHVWLQ�–�HQ�SUHQDQW�O¶H[HPSOH�G¶XQ�
GpSRUWp� j�$XVFKZLW]«�FH� HQ�TXRL� RQ� VHUDLW� WHQWp� GH�GLUH �� © PDLV� RXL� ELHQ� V�U�� F¶HVW� LGLRW � ª� /H�
PrPH�VRUW�HVW�UpVHUYp�j�6SLQR]D�DYHF�VRQ�FpOqEUH�GpWHUPLQLVPH�� 

1H�SDV�FpGHU�DX[�LQWHUSUpWDWLRQV�VLPSOLVWHV 

(VVD\RQV�PDLQWHQDQW�GH�VRUWLU�GHV�FOLFKpV��4X¶RQ�VRLW�RX�QRQ�G¶DFFRUG�DYHF�XQH�LGpH�SKLORVRSKLTXH�
Q¶HPSrFKH�SDV�GH�OD�TXHVWLRQQHU�KRQQrWHPHQW�SRXU�HQ�WLUHU�OH�PHLOOHXU�HQVHLJQHPHQW�SRVVLEOH��&HOD�
HVW�FHUWDLQHPHQW�SRVVLEOH��DYHF�XQH�LGpH�HQ�DSSDUHQFH�DXVVL�UDGLFDOH�TXH�FHOOH�GX�GpWHUPLQLVPH�GH�
6SLQR]D��TXDQG�RQ�VDLW�TXH�FH�GHUQLHU�D�IDLW�SUHXYH�WRXWH�VD�YLH��j�VRQ�SURSUH�SpULO��G¶XQ�LQFUR\DEOH�
PLOLWDQWLVPH�SROLWLTXH��6L� WRXW�HVW�pFULW�G¶DYDQFH��VL�RQ�QH�SHXW� ULHQ�FKDQJHU�j� OD� WUDPH�GHV�pYpQH�
PHQWV��FRPPHQW�VH�IDLW-LO�TXH�6SLQR]D�DLW�GpIHQGX�DYHF�SDVVLRQ� OHV�YDOHXUV�UpSXEOLFDLQHV�GDQV�XQ�
VLqFOH�PLQp�SDU�O¶LQWROpUDQFH�HW�O¶REVFXUDQWLVPH "�–�6RQ�GpWHUPLQLVPH�Q¶HVW�FHUWDLQHPHQW�SDV�OH�Gp�
WHUPLQLVPH�FDULFDWXUDO�TXH�VHPEOH�SRLQWHU�GX�GRLJW�/XF�)HUU\�� 

&RPSUHQGUH�OH�VHQV�SURIRQG�GH�OD�OLEHUWp 

6SLQR]D�HVW�VRXYHQW�FRQVLGpUp�FRPPH�OH�SqUH�GH�OD�PRGHU�
QLWp�SROLWLTXH �� LO�D�GpIHQGX� OD�GpPRFUDWLH�� OD� ODwFLWp�� O¶pJDOLWp�
GHYDQW� OD� ORL�� OD� OLEHUWp� GH� FUR\DQFH� HW� G¶RSLQLRQ�� 2Q� FRP�
SUHQG�GqV� ORUV�TXH� OH�GpWHUPLQLVPH�VXU� OHTXHO� LO� LQVLVWH� WDQW�
QH�SHXW�VH� UpVXPHU�j�XQH�VRUWH�GH�GpWDFKHPHQW�SDVVLI�GH�
YDQW� XQH� VXFFHVVLRQ� G¶pYpQHPHQWV� LQpOXFWDEOHV�� ¬� PRQ�
VHQV�� 6SLQR]D� HVW� XQ� SKLORVRSKH� TXL� SHUPHW� GH� SHQVHU� HQ�
SURIRQGHXU� OD� OLEHUWp�� &RPPH� LO� O¶H[SOLTXH� GDQV� O¶eWKLTXH��
O¶KRPPH�YXOJDLUH�FURLW�TX¶LO�HVW� OLEUH�GDQV�OD�PHVXUH�R��LO� OXL�
HVW�SHUPLV�G¶REpLU�j�O¶DSSpWLW�VHQVXHO� 6SLQR]D�UHMRLQW�HQ�FHOD�
OD�ORQJXH�WUDGLWLRQ�SKLORVRSKLTXH�TXL�LQFLWH�OHV�KRPPHV�j�VH�
SODFHU�DX-GHVVXV�GH�OHXUV�SDVVLRQV�DX�QRP�G¶XQH�SOXV�KDXWH�
ILQDOLWp�� 0DLV� FRQWUDLUHPHQW� j� XQ� SKLORVRSKH� FRPPH� 'HV�
FDUWHV�TXL�FRQoRLW�XQH�OLEHUWp�DEVROXH�GH�O¶KRPPH�HQ�VRQ�IRU�LQWpULHXU��6SLQR]D��GH�IDoRQ�EHDXFRXS�
SOXV�PRGHVWH�� UDSSHOOH�TXH� O¶KRPPH�Q¶HVW�SDV�© XQ�HPSLUH�GDQV�XQ�HPSLUH ª��/D�YRORQWp�QH�SHXW�
rWUH�DSSHOpH�© FDXVH�OLEUH ª��PDLV�VHXOHPHQW�© FDXVH�FRQWUDLQWH ª��(Q�FODLU��OD�OLEHUWp�YpULWDEOH�Q¶HVW�
SDV� OH� OLEUH�DUELWUH�FDUWpVLHQ�� WRXW-SXLVVDQW�HQ�VRQ�UR\DXPH��PDLV�XQH�YRLH�GH� O¶DXWRQRPLH��F
HVW-j-
GLUH�OD�FDSDFLWp�j�VXLYUH�VD�SURSUH�ORL��VD�SURSUH�QpFHVVLWp�LQWpULHXUH�� 

/H�GpWHUPLQLVPH�QH�QRXV�SULYH�SDV�GH�QRWUH�SRXYRLU 

/D�OLEHUWp�GH�6SLQR]D�Q¶HVW�SDV�XQH�OLEHUWp�© H[�QLKLOR ª��PDLV�XQ�MHX�VXEWLO�G¶pFODLUDJHV�SDU�OHTXHO�OD�
FRQVFLHQFH�GH�O¶KRPPH�IDLW�OD�OXPLqUH�VXU�WHOOH�RX�WHOOH�LPSXOVLRQ�LQWHUQH�SRXU�HQ�IDYRULVHU�O¶H[SUHV�
VLRQ��&HUWDLQHV�LPSXOVLRQV�VRQW�GH�O¶RUGUH�GH�OD�© FDXVH�DGpTXDWH ª�HW�VRQW�GLWHV�DFWLYHV��FDU�UHSR�
VDQW�VXU�XQH�FRQQDLVVDQFH�FODLUH�HW�GLVWLQFWH�GHV�FKRVHV�� WDQGLV�TXH�G¶DXWUHV�VRQW�GH� O¶RUGUH�GH� OD�
© FDXVH� LQDGpTXDWH ª� HW� VRQW� GLWHV� SDVVLYHV�� FDU� LVVXHV� GH� SHUFHSWLRQV� LQFRPSOqWHV� HW� FRQIXVHV�
FRPPH�FHOOHV�TXH�GpIRUPHQW�QRV�GpVLUV��¬�DXFXQ�PRPHQW�OH�SKLORVRSKH�QH�GLW�TX¶LO�Q¶\�D�ULHQ�j�IDLUH�
FRQWUH�OD�VXFFHVVLRQ�LQpOXFWDEOH�GHV�pYpQHPHQWV��'DQV�O¶eWKLTXH��LO�DIILUPH���© $XVVL�ORQJWHPSV�TXH�
QRXV�QH�VRPPHV�SDV�GRPLQpV�SDU�GHV�DIIHFWLRQV�TXL�VRQW�FRQWUDLUHV�j�QRWUH�QDWXUH��QRXV�DYRQV�OH�
SRXYRLU�G¶RUGRQQHU�HW�G¶HQFKDvQHU� OHV�DIIHFWLRQV�GX�FRUSV�VXLYDQW�XQ�RUGUH�YDODEOH�SRXU� O¶HQWHQGH�
PHQW� ª�&H�PRW�TX¶LO�XWLOLVH ��© 1RXV�DYRQV�OH�SRXYRLU ª�PDUTXH�ELHQ�FHWWH�VXEWLOH�FRQWUDGLFWLRQ�–�WRX�
MRXUV�IpFRQGH�HQ�SKLORVRSKLH�–�DX�VHLQ�GH�VRQ�GpWHUPLQLVPH�� 



�� 

,O�GLW�HQ�RXWUH�TX¶LO�HVW�© QpFHVVDLUH�GH�FRQQDvWUH�OD�SXLVVDQFH�HW�O¶LPSXLVVDQFH�GH�QRWUH�QDWXUH��DILQ�
GH�GpWHUPLQHU�FH�TXH�SHXW�HW�QH�SHXW�SDV�OD�UDLVRQ�SRXU�OH�JRXYHUQHPHQW�GHV�DIIHFWLRQV��ª�9RLOj��LO�
PH�VHPEOH��O¶HQVHLJQHPHQW�OH�SOXV�LQWpUHVVDQW�TXH�O¶RQ�SHXW�WLUHU�GX�GpWHUPLQLVPH�GH�6SLQR]D�� 

/H�SRXYRLU�GH�OD�UDLVRQ 

/D�UDLVRQ�HQ�O¶KRPPH�Q¶HVW�SDV�XQ�
VRXYHUDLQ� WRXW-SXLVVDQW� TXL� WLHQ�
GUDLW� OXL-PrPH� OHV� UrQHV� GH� QRV�
YLHV�� © /H�GpVLU�� QRXV�GLW�6SLQR]D��
HVW�O¶HVVHQFH�PrPH�GH�O¶KRPPH�HQ�
WDQW�TX¶HOOH�HVW�FRQoXH�FRPPH�Gp�
WHUPLQpH� ª�1RWUH�VHXO�©�SRXYRLU�ª��
VL�O¶RQ�SHXW�GLUH��F¶HVW�GH�EUDTXHU�OH�
SURMHFWHXU� GH� QRWUH� UDLVRQ� VXU� WHO�
RX� WHO� REMHW� GH� QRV� VHQV� LQWHUQHV�
RX�H[WHUQHV�SRXU�IDYRULVHU�O¶H[SUHV�
VLRQ�GH�WHO�RX�WHO�DIIHFW��(W�F¶HVW�FHW�
DIIHFW� TXL� QRXV� PHWWUD� HQ� PRXYH�
PHQW�� TXL� FKDQJHUD� OH� FRXUV� GHV�
FKRVHV�� $LQVL�� SRXU� 6SLQR]D�� LO� QH�
V¶DJLW� MDPDLV� G¶DQpDQWLU� OH� GpVLU��
PDLV� GH� O¶RULHQWHU� FRUUHFWHPHQW�� ,O�
DMRXWH�SDU�DLOOHXUV�TXH�© �XQH�DIIHF�
WLRQ�QH�SHXW�rWUH�UpGXLWH�QL�{WpH�VLQRQ�SDU�XQH�DIIHFWLRQ�FRQWUDLUH��HW�SOXV�IRUWH�TXH�O¶DIIHFWLRQ�j�Up�
GXLUH� ª�(Q�FODLU��RQ�QH�UpGXLW�SDV�OD�WULVWHVVH�HQ�VH�UDLVRQQDQW��PDLV�HQ�IDLVDQW�QDvWUH�HQ�VRL�OD�MRLH��
RQ�QH�UpGXLW�SDV�OD�KDLQH�SDU�XQH�VXLWH�G¶DUJXPHQWV�ORJLTXHV��PDLV�HQ�IDLVDQW�QDvWUH�HQ�VRL�O¶DPRXU�� 

3UDWLTXHU�OD�YHUWX 

&¶HVW�SDUFH�TX¶LO�D�VRXPLV�O¶KRPPH��'LHX�HW�O¶XQLYHUV�WRXW�HQWLHU�j�XQH�VWULFWH�QpFHVVLWp��TXH�6SLQR]D�
QRXV�DLGH��PLHX[�TX¶DXFXQ�DXWUH�SKLORVRSKH�� j� YRLU� SUpFLVpPHQW� OH� ©�SRLQW� SLYRW� ª�j� O¶LQWpULHXU� GH�
QRXV-PrPHV�VXU�OHTXHO�MRXH�QRWUH�OLEHUWp��/D�PDUFKH�j�VXLYUH�SRXU�JDJQHU�HQ�OLEHUWp�Q¶HVW�JXqUH�GLI�
IpUHQWH�GH�FHOOH�SUpFRQLVpH�SDU�OHV�SKLORVRSKHV�GHSXLV�OD�SOXV�KDXWH�$QWLTXLWp ��LO�V¶DJLW�GH�SUDWLTXHU�
OD�YHUWX��7RXWHIRLV�� OD�YHUWX��VRXV�VD�SOXPH��Q¶DSSDUDvW�SOXV�FRPPH�XQ�UHQRQFHPHQW��XQH�SULYDWLRQ�
FRPPH�O¶DIIHFWLRQQDLHQW�OHV�UHOLJLRQV�GH�VRQ�WHPSV��PDLV�XQH�YpULWDEOH�© SXLVVDQFH�GH�O¶HVSULW ª��/D�
WHPSpUDQFH��OD�VREULpWp�HW�OD�FKDVWHWp��TXDQG�HOOHV�VRQW�SUDWLTXpHV�DYHF�GLVFHUQHPHQW��QH�QRXV�HQ�
WUDYHQW�SDV��$X�FRQWUDLUH��HOOHV�QRXV�UpYqOHQW�j�QRXV-PrPHV�SRXU�FH�TXL��HQ�QRXV��HVW�YpULWDEOHPHQW�
DFWLI�HW�OLEUH��$FWLI��OLEUH�–�HW�pWHUQHO� 

&H�TXL�HVW�GpWHUPLQp�SDU�DYDQFH�QH�VDXUDLW�rWUH�GLIILFLOH 

6SLQR]D�FRQFOXW�DLQVL�VRQ�eWKLTXH���©�&HOD�GRLW�rWUH�DUGX�TXL�HVW�WURXYp�VL�UDUHPHQW��>«@�0DLV�WRXW�FH�
TXL�HVW�EHDX�HVW�GLIILFLOH�DXWDQW�TXH�UDUH��ª�1¶HVW-LO�SDV�pWUDQJH�GH�FRQVLGpUHU�TXH�FHUWDLQHV�FKRVHV�
VRQW�DUGXHV�TXDQG� WRXW��G¶XQ�ERXW�j� O¶DXWUH�GH� OD� ORQJXH�FKDvQH�GHV�rWUHV��GH� O¶LQILQLPHQW�JUDQG�j�
O¶LQILQLPHQW�SHWLW��REpLW�j�XQ�VWULFW�GpWHUPLQLVPH "�1RXV�VRPPHV�IDFH�j�XQ�SDUDGR[H��VXEWLO��SDOSLWDQW��
TX¶LO�QRXV�DSSDUWLHQW�GH�ODLVVHU�P�ULU�HQ�QRXV�SRXU�QH�SDV�FpGHU�DX[�RSLQLRQV�VLPSOLILFDWULFHV��6SLQR�
]D�Q¶DEROLW�SDV�OD�OLEHUWp��%LHQ�DX�FRQWUDLUH��LO�OD�UHQG�j�VRQ�SXLVVDQW�P\VWqUH��&HUWHV��VRQ�VW\OH�UDWLR�
QDOLVWH�HW�VD�PpWKRGH�JpRPpWULTXH�SHXYHQW� LQGXLUH�HQ�HUUHXU��3RXU�HQ�WLUHU� OHV�PHLOOHXUV�HQVHLJQH�
PHQWV��LO�FRQYLHQW�GRQF�GH�OLUH�VRQ�°XYUH�DYHF�XQ�HVSULW�KRQQrWH��GpSRXLOOp�GH�SUpMXJpV� 
 
����$UWLFOHV�SDUXV�GDQV�/H�)LJDUR 
KWWSV���ZZZ�OHILJDUR�IU�YR[�VRFLHWH�����������������-��������$57),*�����-OXF-IHUU\-OH-VSLQR]LVPH-VDJHVVH-RX-IROLH�SKS 
KWWSV���ZZZ�OHILJDUR�IU�YR[�FXOWXUH�OXF-IHUU\-IROLH-GX-VSLQR]LVPH-�������� 

/HV�FLWDWLRQV�GH�O¶eWKLTXH�GH�6SLQR]D�VRQW�WLUpHV�GH�O¶pGLWLRQ�*�)�)ODPPDULRQ��WUDGXFWLRQ�GH�&KDUOHV�$SSXKQ������ 
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*HQHYLqYH�GH�3DULV��'DPH�GH�3DULV��'DPH�GH�)UDQFH 
SDU�0DULH-$QQLFN�/2<(5 

*HQHYLqYH��YHUV�����-�������GRQW�RQ�FpOqEUH�HQ������OH�����H�DQQLYHUVDLUH�GH�VD�
QDLVVDQFH��UpXQLW�SOXVLHXUV�IDFHWWHV�G¶XQH�IpPLQLWp�DFFRPSOLH��(OOH�HVW�FRPPH�
XQH� pWRLOH� SDUPL� OHV� rWUHV� KXPDLQV� GDQV� XQ� PRQGH� GpVRULHQWp� TX¶HVW� OH� 9H�
VLqFOH� DSUqV� -�-&�� (OOH� D� FRQGXLW� GHV� DFWLRQV� WUqV� FRQFUqWHV� pFODLUpHV� G¶XQH�
JUDQGH�YLH�LQWpULHXUH��(OOH�D�UpXQL�OHV�YHUWXV�GH�0DUV�HW�GH�9pQXV�SRXU�MRXHU�XQ�
U{OH�SXLVVDQW�WRXMRXUV�YLYDQW�DXMRXUG¶KXL�j�3DULV�� 

/H� 9H� VLqFOH� HVW� XQH� SpULRGH� G¶HIIRQGUHPHQW� GH� OD� FLYLOLVDWLRQ� JDOOR-
URPDLQH�j�O¶LPDJH�GH�FH�TXH�QRXV�YLYRQV�DXMRXUG¶KXL��&HWWH�SpULRGH�HVW�
PDUTXpH�SDU�XQ�DIIDLEOLVVHPHQW�PRUDO�DSUqV�SOXVLHXUV� LQYDVLRQV��GRQW�
FHOOHV�GHV�+XQV��JXHUULHUV�VDQJXLQDLUHV�TXL�PDVVDFUHQW�OD�SRSXODWLRQ�HW�
GpWUXLVHQW� OHV� LQIUDVWUXFWXUHV� TXL� RQW� IDLW� O¶DSRJpH� G¶XQH� GRXFH� HW� SDL�
VLEOH�FLYLOLVDWLRQ���%HDXFRXS�GH�YLOOHV�RQW�pWp�GpWUXLWHV��8Q�QR\DX�G¶LQGL�
YLGXV�PDLQWLHQW� XQ� pTXLOLEUH� IUDJLOH� DX� QRUG� GH� OD� /RLUH�� ,OV� VRQW� G¶RUL�
JLQHV�GLYHUVHV��OHXU�XQLWp�HVW�LQVSLUpH�SDU�OHV�YDOHXUV�GH�OD�SDL[�TXL�RQW�
LQVSLUp�OHV�*DOOR-5RPDLQV��/¶pSRTXH�HVW�LQFHUWDLQH��DYHF�XQ�ULVTXH�G¶HI�
IRQGUHPHQW�GH�FHWWH�VRFLpWp��VWUXFWXUpH�XQLTXHPHQW�SDU� OH�UHOLJLHX[��OD�
UHOLJLRQ� FDWKROLTXH� URPDLQH� –� FRQFLOH� GH� 1LFpH��� /¶DULVWRFUDWLH� JDOOR-
URPDLQH�DX�SRXYRLU�QH�VDLW�SOXV�WURXYHU�OD�VWUDWpJLH�SROLWLTXH�SHUPHWWDQW�
XQ� UHQRXYHDX��'DQV�FH�FRQWH[WH��/XWqFH�HVW�XQH� WRXWH�SHWLWH�FLWp� UpX�
QLVVDQW�GHV�QDXIUDJpV�TXL�RQW�pFKDSSp�DX�GUDPH��/D�GHQVLWp�GH�OD�YLOOH�
V¶HVW�DFFUXH�FRQVLGpUDEOHPHQW�DYHF�WRXV� OHV�$QFLHQV�DSHXUpV�TXL�JDU�
GHQW�HQ�PpPRLUH�OHV�DWURFLWpV�GH�O¶LQYDVLRQ�� 

*HQHYLqYH��'DPH�PDJLFLHQQH� 

1pH�j�1DQWHUUH�YHUV�����VHORQ�OHV�FKURQLTXHV��HOOH�HVW�G¶RULJLQH�JHUPD�
QLTXH� HW� SUREDEOHPHQW� IUDQTXH�� 6RQ� SqUH�� RIILFLHU�� D� UpDOLVp� GHV� YLFWRLUHV� QRWDEOHV� IDFH� DX[� LQYD�
VLRQV��(OOH�D�UHoX�XQH�pGXFDWLRQ�JDOOR-URPDLQH�WUqV�UDIILQpH�DYHF�XQ�DWWDFKHPHQW�DX[�YDOHXUV�GH�OD�
5RPH�DQWLTXH��/D�3D[�URPDQD��� 
¬� �� DQV�� HOOH� SUHQG� FRQVFLHQFH� GH� VD� YRFDWLRQ� P\VWLTXH� JUkFH� j� OD� UHQFRQWUH� DYHF� *HUPDLQ�
G¶$X[HUUH�TXL�UHFRQQDvW�HQ�*HQHYLqYH��XQH�JUDQGH�PDWXULWp�G¶HVSULW�HW�XQH�JUkFH�QDWXUHOOH��(OOH�VH�
GpYRXH�GpMj�DX[�SDXYUHV�HW�UHQWUH�HQ�PpGLWDWLRQ�QDWXUHOOHPHQW��(OOH�SURPHW�j�*HUPDLQ�GH�VH�FRQVD�
FUHU�j�XQH�YLH�P\VWLTXH��¬����DQV��HOOH�SUHQG�OH�YRLOH�HW�IDLW�OH�FKRL[�G¶rWUH�GDQV�OH�PRQGH�HW�GH�VHUYLU�
OH�SHXSOH��¬����DQV��HOOH�VH�FRQVDFUH�j�OD�FLWp�/XWqFH��j�O¶LPDJH�GH�OD�YHVWDOH�URPDLQH��JDUGLHQQH�GX�
)HX�VDFUp�GH�OD�FLWp ��V\PEROH�GH�OD�OXPLqUH�SURWHFWULFH�GX�IXWXU�3DULV��F°XU�GH�OD�)UDQFH� 

*HQHYLqYH��XQH�YLH�FRQWHPSODWLYH� 

*HQHYLqYH� SUDWLTXH� OD� SLHWDV� URPDLQH� ���� FRPPH� XQ�
pWDW� GH� GLVSRVLWLRQ� LQWpULHXUH� j� OD� YRORQWp� GLYLQH��
O¶REpLVVDQFH�DX[�SULQFLSHV�VXSpULHXUV��(OOH�D�IRL�HQ�XQ�
SULQFLSH�G¶XQLRQ�HW�G¶DPRXU��(OOH�LQFDUQH�OD�GRXFHXU�HW�
OD� ELHQYHLOODQFH�� 6XLWH� j� XQH� JXpULVRQ� PLUDFXOHXVH��
HOOH� ODLVVH� GRQF� GDQV� OD� PpPRLUH� FROOHFWLYH� O¶H[Sp�
ULHQFH�G¶XQH�KpURwQH�TXL�UHQDvW�GH�VHV�FHQGUHV�� 

+RPPDJH�j 
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/HV� WpPRLQV� UDFRQWHQW� TX¶HOOH� HVW� HQWRXUpH� GH� GRX]H� FRPSDJQHV� VSLULWXHOOHV� �RX� YHUWXV�� �� OD� IRL��
O¶DEVWLQHQFH�� OD�SDWLHQFH�� OD�PDJQDQLPLWp�� OD�VLPSOLFLWp�� O¶LQQRFHQFH�� OD�FRQFRUGH�� OD�FKDULWp�� O¶REpLV�
VDQFH��OD�FKDVWHWp��OD�YpULWp��OD�SUXGHQFH��(OOH�UpXQLW�DXWRXU�G¶HOOH�XQ�FHUFOH�GH�IHPPHV�TXL�PpGLWHQW�
DYHF�HOOH�� 

*HQHYLqYH��XQH�YLH�DFWLYH�HW�SROLWLTXH� 

(OOH�GRQQH�OD�IRUFH�PRUDOH��6D�FRQILDQFH�HVW�LQpEUDQODEOH��6D�GHYLVH�HVW�© 5LFKH�SRXU�OHV�SDXYUHV��
SDXYUH� SRXU� HOOH ª�� (OOH� GRQQH� O¶H[HPSOH� GX� GpYRXHPHQW� DXSUqV� GHV� SOXV� KXPEOHV�� GHV� SOXV�
SDXYUHV�� (OOH� GLVWULEXH� GHV� SLqFHV� G¶RU� SRXU� VRXWHQLU� OHV� DUWLVDQV�� OHV� PDoRQV�� OHV� WDLOOHXUV� GH�
SLHUUH«��GDQV�XQH�pSRTXH�pFRQRPLTXH�GLIILFLOH��$\DQW�KpULWp�GH�WHUUHV��HOOH�SURFXUH�XQ�WUDYDLO�GLJQH�
DX[�SD\VDQV��VHV�DPLV��(OOH�QRXUULW�/XWqFH��(OOH�HVW�PHPEUH�GX�FRQVHLO�PXQLFLSDO�GH�OD�FLWp�HW�FRQ�
QDvW� OHV�RIILFLHUV�TXL�FRQGXLVHQW�OHV�EDWDLOOHV��*UkFH�j�VHV�QRPEUHXVHV�FRQQDLVVDQFHV��HOOH�DSSRUWH�
XQ�pFODLUDJH�SROLWLTXH�HW� YpKLFXOH�DYHF�HOOH�VDQJ-IURLG��SDWLHQFH��GLSORPDWLH�HW�PRGpUDWLRQ��(OOH� UH�
FRQQDvW�TXH� O¶HPSLUH�G¶2FFLGHQW� ULVTXH�GH�GLVSDUDvWUH��(VSULW� UpDOLVWH�HW�SUDJPDWLTXH��HOOH�SUHVVHQW�
TXH�OHV�)UDQFV�DXURQW�ELHQW{W�XQ�GHVWLQ�QDWLRQDO��(OOH�UHWURXYH�FKH]�HX[�VRQ�FDUDFWqUH�LQpEUDQODEOH�
HW�WpPpUDLUH��(OOH�HQWUHWLHQW�GHV� OLHQV�DPLFDX[�DYHF�0pURYpH��URL�GHV�)UDQFV��6RQ�ILOV��&KLOGpULF�� OD�
YpQqUH�SDUFH�TX¶HOOH�SURWqJH�/XWqFH�HW�TX¶HOOH�GRQQH�GHV�FRQVHLOV�DYLVpV��*HQHYLqYH�HVW�XQH�IHPPH�
GLUHFWH�HW�GpFLGpH�TXL��DYHF�VHV�\HX[�EOHXV��VHV�FKHYHX[�EORQGV�HW�VRQ�WHLQW�SkOH��UHVVHPEOH�j�ELHQ�
GHV�IHPPHV�GH�VD�WULEX��� 
*HQHYLqYH�SRVVqGH�XQ�GRQ�GH�JXpULVRQ��(OOH�DFFRPSOLW�GHV�PLUDFOHV�VDQV�YDQLWp�DXSUqV�GHV�pSLOHS�
WLTXHV��GHV�GpSUHVVLIV�«�6D�UpSXWDWLRQ�IUDQFKLW�OHV�IURQWLqUHV�� 

'HV�H[SpULHQFHV�PDUTXDQWHV��GHV�OpJHQGHV�GDQV�OH�F°XU�GHV�3DULVLHQV� 

/D� YLH� GH�*HQHYLqYH� D� pWp�PDUTXpH�� HQWUH� DXWUHV�� SDU� WURLV� JUDQGHV� YLFWRLUHV �� OD� YLFWRLUH� VXU� OHV�
+XQV ��OH�VLqJH�GH�/XWqFH�SDU�&ORYLV ��OD�FRQVWUXFWLRQ�GH�OD�%DVLOLTXH�6DLQW-'HQLV�� 
'RWpH� G¶XQH� JUDQGH� VWUDWpJLH� SROLWLTXH��*HQHYLqYH� D� SHUPLV� DLQVL� GH� VDXYHJDUGHU� /XWqFH� FRPPH�
FLWp��)DFH�DX[�+XQV�HW�$WWLOD��OD�SHXU�SDQLTXH�GHV�/XWpFLHQV�FUpH�XQ�ULVTXH�G¶HIIRQGUHPHQW�GH�OD�FLWp��
7RXV�YHXOHQW�V¶HQIXLU��/¶pWDW�G¶HVSULW�HVW�FHOXL�GH�OD�GpPLVVLRQ��*HQHYLqYH�V¶RSSRVH�j�O¶pYDFXDWLRQ�GH�
OD�YLOOH�PDOJUp�GH�YLYHV�FULWLTXHV��(OOH�VDLW�TXH�OHV�+XQV�VH�GLULJHQW�YHUV�2UOpDQV�HW�GRQF�TXH�/XWqFH�
QH�ULVTXH�ULHQ��*HQHYLqYH�HW� OHV�IHPPHV�V¶HQIHUPHQW�GDQV�XQ�EDSWLVWqUH�SRXU�SULHU�HW�PpGLWHU�GHV�
MRXUQpHV�HQWLqUHV��(OOHV�UHGRQQHQW�HVSRLU��IRL�HW�FRQILDQFH�DX[�KRPPHV�SRXU�PDLQWHQLU� OD�FRKpVLRQ�
GH�OD�FLWp��&RPPH�*DQGKL��*HQHYLqYH�LQVSLUH�SDU�OD�PpGLWDWLRQ�HW�OD�SULqUH��/HV�+XQV�RQW�pWp�YDLQ�
FXV�j�2UOpDQV���/XWqFH�HVW�VDXYpH�HW�*HQHYLqYH�HVW�SRUWpH�HQ�WULRPSKH ��HOOH�HVW�'DPH�GH�3DULV�� 
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����PDUTXH�OD�ILQ�GH�O¶(PSLUH�G¶2FFLGHQW��/D�*DXOH�WHQWH�GH�VXUYLYUH��*HQHYLqYH�LQFLWH�OHV�)UDQFV�j�
VH�FRQYHUWLU�DX�FKULVWLDQLVPH�SDU�FDOFXO�SROLWLTXH���SHUPHWWUH�O¶XQLWp�DXWRXU�GH�OD�IRL�FDWKROLTXH��&ORYLV�
FRQYRLWH� /XWqFH�� 6RQ� pSRXVH�� &ORWKLOGH� HVW� FDWKROLTXH� HW� DPLH� GH� *HQHYLqYH�� &ORYLV� FRQGXLW� XQ�
VLqJH�FRQWUH�/XWqFH��*HQHYLqYH�RUJDQLVH�XQH�IORWWLOOH�SRXU�DOOHU�FKHUFKHU�GX�EOp�HW�QRXUULU� OHV�/XWp�
FLHQV�DIIDPpV��/HV�SRUWHV�GH�/XWqFH� UHVWHURQW� IHUPpHV�j�&ORYLV� WDQW�TX¶LO� QH�VH�FRQYHUWLUD�SDV�DX�
FDWKROLFLVPH��&H�GHUQLHU�VH�FRQYHUWLW�DX�FKULVWLDQLVPH�DSUqV�OD�EDWDLOOH�GH�7ROELDF��*HQHYLqYH�RXYUH�
DORUV�OHV�SRUWHV�GH�3DULV�SRXU�DFFXHLOOLU�&ORYLV�HW�&ORWKLOGH�� 

*HQHYLqYH�GRQQH�O¶pODQ�j�OD�FRQVWUXFWLRQ�GH�OD�%DVLOLTXH�6DLQW-'HQLV���(OOH�VXEYHQWLRQQH�HW�GLULJH�OHV�
WUDYDX[� GH� FHW� pGLILFH� GpGLp� j�'HQLV�� SUHPLHU� pYrTXH� GH� /XWqFH��¬� OD�PRUW� GH�*HQHYLqYH��&ORYLV�
O¶LQKXPHUD�GDQV�XQ�WRPEHDX�GDQV�OD�%DVLOLTXH��¬�QRWHU�TXH�&ORYLV�VHUD�OXL-PrPH�HQWHUUp�j�F{Wp�GH�
*HQHYLqYH��/D�EDVLOLTXH�6DLQW-'HQLV�GRQQHUD�XQH�JUDQGHXU�G¶kPH�j�OD�FLWp� 
$XMRXUG¶KXL� IDFH�DX�PRQGH� LQFHUWDLQ�GDQV� OHTXHO�QRXV�YLYRQV��QRXV�DYRQV�XQ�JUDQG�EHVRLQ�GH� UH�
WURXYHU�O¶HVSULW�KpURwTXH�j�O¶LQVWDU�G¶KRPPHV�HW�GH�IHPPHV�GH�O¶KLVWRLUH�FRPPH�*HQHYLqYH�� 
 
����'HYRLU�RX�GpYRWLRQ�DX[�GLHX[�HW�j�OD�IDPLOOH�HW�j�OD�FRPPXQDXWp�HW�j�O¶eWDW��3RXU�&LFpURQ�F¶HVW�OD�YHUWX�©�TXL�QRXV�H[�
KRUWH�j�IDLUH�QRWUH�GHYRLU�HQYHUV�QRWUH�SD\V�RX�QRV�SDUHQWV�RX�G¶DXWUHV�UHODWLRQV�GH�VDQJ ª 

6RXUFH�KLVWRULTXH �� 
&KURQLTXH�GH�OD�9LH�GH�VDLQWH�*HQHYLqYH�pFULWH����DQV�DSUqV�VD�PRUW��HQY������–������j�OD�GHPDQGH�GH�VDLQWH�&ORWLOGH�� 

%LEOLRJUDSKLH� 
6DLQWH�*HQHYLqYH��-RsO�6FKPLGW��eGLWLRQV�3HUULQ������������SDJHV 
*HQHYLqYH�GH�3DULV��0D[�*DOOR��eGLWLRQV�;2������������SDJHV 
6DLQWH�*HQHYLqYH��-DQLQH�+RXUFDGH��eGLWLRQV�0pGLDVSDXO������������SDJHV 

9LHQW�GH�SDUDvWUH  

/D�YXOQpUDELOLWp�RX�OD�IRUFH�RXEOLpH 
SDU�%HUWUDQG�9(5*(/< 
eGLWLRQV�/H�3DVVHXU������������SDJHV��������¼ 
 
$VVRFLpH� OH�SOXV�VRXYHQW�j� OD� IDLEOHVVH�� OD�YXOQpUDELOLWp�V¶RSSRVH�j� OD� IRUFH�HW� j� OD�SHUIRU�
PDQFH�TXL�VRQW�VRXYHQW�PLVHV�HQ�DYDQW�GDQV�QRWUH�VRFLpWp��/¶DXWHXU�GpPRQWUH�TX¶LO�HVW�Qp�
FHVVDLUH�GH�VRUWLU�GH� O¶RSSRVLWLRQ�IRUW� �� IDLEOH�SRXU�FRQWDFWHU� OD�YXOQpUDELOLWp��FDSDFLWp�j�rWUH�
EOHVVp�HW� j� UHWLUHU� VHV�SURWHFWLRQV�SRXU� UHQFRQWUHU� O¶DXWUH�� /D� YXOQpUDELOLWp� VHUDLW� GRQF�XQH�
IRUFH�FUpDWULFH�SHUPHWWDQW�XQH�YLH�VRFLDOH��3DU�XQ�SKLORVRSKH�DXWHXU�GH�QRPEUHX[�RXYUDJHV�
GH�SKLORVRSKLH�� 

8Q�DUWLFOH�VHUD�FRQVDFUp�j�%HUWUDQG�9(5*(/<�GDQV�O¶XQ�GHV�SURFKDLQV�QXPpURV�GH�OD�UHYXH� 
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6FLHQFHV 

'pFRXYHUWH�G¶XQ�QRXYHDX�VLWH�PD\D 
8Q�WUDYDLO�FRPPXQDXWDLUH�GH�UpDOLVDWLRQ 
SDU�0LFKqOH�025,=( 

8Q�FRPSOH[H�PD\D�JLJDQWHVTXH�D�pWp�GpFRXYHUW�HQ� MXLQ������GDQV� OH�VXG-HVW�
GX�0H[LTXH��'pQRPPp�© $JXDGD�)HQL[ ª�LO�D�HX�O¶KRQQHXU�GH�OD�SUHVVH�LQWHUQD�
WLRQDOH��GRQW�OD�5HYXH�1DWXUH��TXL�HQ�D�SXEOLp�GHV�LPDJHV�VDLVLVVDQWHV� 

/HV�GLPHQVLRQV�GX�FRPSOH[H�VRQW�LPSUHVVLRQQDQWHV �������P�GH�ORQJ������P�GH�ODUJH��HW���FKDXV�
VpHV�TXL�UD\RQQHQW�DXWRXU�GH�OXL��,O�UHSRVH�VXU�XQ�SODWHDX�DUWLILFLHO�TXL�VXUSORPEH�OD�SODLQH�HQYLURQ�
QDQWH�GH����j����PqWUHV�HW�GDWHUDLW�GH�SOXV�GH�PLOOH�DQV�DYDQW�QRWUH�qUH��,O�VH�WURXYH�rWUH�DLQVL�OD�
SOXV�DQFLHQQH�VWUXFWXUH�PLVH�j�MRXU�GH�OD�FLYLOLVDWLRQ�PD\D�� 

'¶DSUqV� O¶DUFKpRORJXH�7DNHVKL� ,QRPDWD�GH� O¶8QLYHUVLWp�G¶$UL]RQD�� OH�YROXPH� WRWDO�GX�FRPSOH[H�HW�
GH�VHV�SODWHIRUPHV�GpSDVVHUDLW�FHOXL�GH�OD�S\UDPLGH�GH�*L]HK� 

,O�\�D�WURLV�DQV�XQH�pTXLSH�LQWHUQDWLRQDOH�GH�FKHUFKHXUV�D�VXUYROp�OD�IRUrW�WURSLFDOH�GX�*XDWHPDOD�
HW�XWLOLVp�OD�WHFKQRORJLH�/LGDU��/LJKW�'HWHFWLRQ�DQG�5DQJLQJ��TXL�VFDQQH�DYHF�XQ�ODVHU�OHV�SODQV�GH�
VXUIDFH�HW�SHUPHW�GH�GpWHFWHU� OHV�VWUXFWXUHV�FDFKpHV�GDQV� OD�YpJpWDWLRQ��/D�FDUWRJUDSKLH� OLGDU�D�
O¶pQRUPH�DYDQWDJH�GH�UHSpUHU�GHV�GLIIpUHQFHV�GH�KDXWHXU�GH�TXHOTXHV�FHQWLPqWUHV�HW�GH�OHV�HQUH�
JLVWUHU� 

/HV�VLWHV�PD\DV 

¬�O¶DSRJpH�GH� OD�FXOWXUH�PD\D��G¶HQYLURQ������DY��-�-&�� MXVTX¶DX� ,;H�VLqFOH�DSU��-�-&��� OD�]RQH�GH�
SHXSOHPHQW� V¶pWHQGDLW� ELHQ� DX-GHOj� GHV� DQFLHQV�
FHQWUHV�FpUpPRQLHOV��TXL�RQW�pWp�UHVWDXUpV�DXMRXU�
G¶KXL��7DQGLV�TXH�OHV�pOLWHV�GH�OD�VRFLpWp�KLpUDUFKL�
VpH� ULYDOLVDLHQW� GDQV� OHV� FHQWUHV�� OHV� JHQV� RUGL�
QDLUHV�YLYDLHQW�LFL�� 
'DQV� OH� VLWH�$JXDGD�)HQL[� OHV� VWUXFWXUHV�QH�VRQW�
SDV� G¶XQH� DUFKLWHFWXUH�PRQXPHQWDOH�� ,O� V¶DJLW� HV�
VHQWLHOOHPHQW� GH� SHWLWV� EkWLPHQWV� UpVLGHQWLHOV� HW�
GH� SODWHIRUPHV� HQ� DUJLOH� VXU� OHVTXHOOHV� VH� WURX�
YDLHQW� OHV� PDLVRQV� GHV� JHQV� GX� SHXSOH�� RQ� \�
WURXYH�DXVVL�GHV�VHQWLHUV�GRQW�OH�SOXV�ORQJ�PHVXUH�
����NP��GHV� V\VWqPHV�G¶LUULJDWLRQ�� GHV� UpVHUYRLUV��
GHV� WHUUDVVHV� DJULFROHV�� GHV� FDQDX[� HW� GHV�PXUV�
GpIHQVLIV�� 
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© 1RXV� VRPPHV� SURIRQGpPHQW� LPSUHVVLRQQpV� SDU� OHV� LQIRUPDWLRQV� TXH� OH� SURFHVVXV� OLGDU� QRXV�
GRQQH�VXU�OD�IDoRQ�GRQW�OHV�JHQV�V¶LQVWDOOHQW��OD�FRPSOH[LWp�GH�OD�VRFLpWp�HW�OD�YLH�TXRWLGLHQQH�GHV�
VLPSOHV�DJULFXOWHXUV ª��GpFODUH�1LFRODL�*UXEH�GH�O¶8QLYHUVLWp�GH�%RQQ��TXL�VH�UpIqUH�pJDOHPHQW�DX[�
WUDYDX[�G¶$UOHQ�HW�'LDQH�&KDVH��&HV�GHUQLHUV�RQW�WUDYDLOOp�SHQGDQW�GH�QRPEUHXVHV�DQQpHV�GDQV�OD�
YLOOH�PD\D�GH�&DUDFRO�DX�%HOL]H�HW�SXEOLp�XQH�pWXGH�GH�OD�UpJLRQ�HQ������ 

/D� FRQVWUXFWLRQ� GH� OD� SODWHIRUPH� HW� GHV� DXWUHV� VWUXF�
WXUHV�V¶HVW� IDLWH�HQ�SOXVLHXUV�SKDVHV�HW�D�GXUp�HQYLURQ�
����DQV��/HV�PDVVHV�GH�WHUUH�GpSODFpHV�RQW�pWp�FRQVL�
GpUDEOHV ��HQYLURQ���PLOOLRQV�GH�PqWUHV�FXEHV��QpFHVVL�
WDQW� SOXV� GH� ���PLOOLRQV� GH� MRXUQpHV� GH� WUDYDLO�� /¶KRUL�
]RQWDOLWp�GHV�SODWHIRUPHV�TXL�FDUDFWpULVH�$JXDGD�)HQL[�
�FRQWUDLUHPHQW�DX[�S\UDPLGHV�SOXV� WDUGLYHV��VHUDLW� OLpH�
j�O¶LQIOXHQFH�GH�OD�FXOWXUH�ROPqTXH�SULPLWLYH�VXU�OH�JROIH�
GX�0H[LTXH��%LHQ�TXH� OH�VLWH�SUpVHQWH�FHUWDLQHV�VLPLOL�
WXGHV�DYHF�O¶DQFLHQ�FHQWUH�FpUpPRQLHO�ROPqTXH�GH�6DQ�
/RUHQ]R�j�����NP�j� O¶2XHVW�� OD�FRPPXQDXWp�G¶$JXDGD�
)HQL[�Q¶DYDLW�SUREDEOHPHQW�SDV�G¶LQpJDOLWp�VRFLDOH�PDU�

TXpH�FRPSDUDEOH�j�FHOOH�GH�6DQ�/RUHQ]R��$JXDGD�)HQL[�HW�G¶DXWUHV�FRPSOH[HV�FpUpPRQLHOV�GH�OD�
PrPH�SpULRGH�VXJJqUHQW� O¶LPSRUWDQFH�GX�WUDYDLO�FRPPXQDXWDLUH�GDQV�OH�GpYHORSSHPHQW� LQLWLDO�GH�
OD�FLYLOLVDWLRQ�PD\D� 

/LUH�VXU�LQWHUQHW 
KWWSV���ZZZ�OHPRQGH�IU�VFLHQFHV�DUWLFOH������������OH-SOXV-DQFLHQ-HW-YDVWH-VLWH-PD\D-GHFRXYHUW-DX-PH[LTXH-JUDFH-D-GHV-
LPSXOVLRQV-ODVHUB�������B��������KWPO 
KWWSV���ZZZ�OHILJDUR�IU�VFLHQFHV�DX-PH[LTXH-O-H[WUDRUGLQDLUH-GHFRXYHUWH-G-XQ-JLJDQWHVTXH-VLWH-PD\D-�������� 
KWWSV���ZZZ�QDWLRQDOJHRJUDSKLF�IU�KLVWRLUH���������PH[LTXH-GHFRXYHUWH-GXQ-FRPSOH[H-PD\D-YLHX[-GH-SOXV-GH-�-���-DQV 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ��S�LE4W3RR 

/D�FLYLOLVDWLRQ�PD\D 

/HV 0D\DV VRQW� j� O¶RULJLQH� G¶XQH� EULOODQWH� FLYLOLVDWLRQ� SUpFR�
ORPELHQQH� G¶$PpULTXH� FHQWUDOH� GRQW� OHV� WHUULWRLUHV� V¶pWHQ�
GDLHQW�DX�QRUG��GDQV�OD�SpQLQVXOH�GX�<XFDWiQ��DX�FHQWUH�GH�
O¶eWDW�GX�7DEDVFR�DX�+RQGXUDV�HW� DX�VXG� LQFOXDQW� O¶eWDW�GX�
7DEDVFR� �0H[LTXH�� DX� +RQGXUDV� HW� OHV� KDXWHV� WHUUHV� GX�
*XDWHPDOD� HW� GX� &KLDSDV�� DLQVL� TXH� OD� F{WH� SDFLILTXH� GX�
*XDWHPDOD�� 
/H� PRW PD\D VLJQLILH� © PDwV ª�� FpUpDOH� TXL� WLHQW� XQH� SODFH�
SULPRUGLDOH� GDQV� OHV�P\WKRORJLHV� SUpFRORPELHQQHV� HW� GDQV�
OD� YLH� TXRWLGLHQQH� GHV� 0D\DV�� ,OV� VH� VRQW� GpVLJQpV� HX[-
PrPHV�© KRPPHV�GX�PDwV ª� 
�5pSXWpH�SRXU�VRQ�DUFKLWHFWXUH�JUDQGLRVH��S\UDPLGHV�j�GH�
JUpV���XQH�FRQQDLVVDQFH�SURIRQGH�GH�O¶DVWURQRPLH��FDOHQGULHU�VRODLUH�GH�����MRXUV��HW�GHV�PDWKpPDWLTXHV��HQ�
EDVH����HW�XWLOLVDQW� OH�]pUR��DLQVL�TXH�GHV�LQVFULSWLRQV�KLpURJO\SKLTXHV��OD�FXOWXUH�PD\D�V¶HVW�pWHQGXH�VXU�XQH�
SpULRGH�DOODQW� GH� �����DY�� -�-&��j�������(OOH� DWWHLJQLW� VRQ�DSRJpH�HQWUH����� HW� ���� HW� HQVXLWH�GpFOLQD��/HV�
0D\DV�DEDQGRQQqUHQW� OHXUV�FHQWUHV�XUEDLQV�DXWUHIRLV� WUqV�SHXSOpV��HW� OHXUV� LPSRVDQWV�pGLILFHV�WRPEqUHQW�HQ�
UXLQH��/D�GLVSDULWLRQ�GH�OD�FLYLOLVDWLRQ�PD\D�HQ�GHX[�VLqFOHV�UHVWH�XQH�pQLJPH�SRXU�OHV�DUFKpRORJXHV��'LIIpUHQWV�
IDFWHXUV�VRQW� LQYRTXpV ��DSSDXYULVVHPHQW�GHV�VROV��GpUqJOHPHQW�FOLPDWLTXH�DPSOLILp�SDU�OD�GpIRUHVWDWLRQ�V\V�
WqPH�SROLWLTXH�DUFKDwTXH��JXHUUHV�LQWHVWLQHV��LQYDVLRQV�pWUDQJqUHV������ 



�� 

¬�OLUH 

/D�7HUUH�LQKDELWDEOH� 
9LYUH�DYHF���&�GH�SOXV 
SDU�'DYLG�:$//$&(-:(//6 
7UDGXLW�GH�O¶DQJODLV�SDU�&pFLOH�/(&/(5& 
eGLWLRQV�5REHUW�/DIIRQW������������SDJHV�����¼ 

/¶DXWHXU��FKHUFKHXU�j�OD�1HZ�DPHULFD�)RXQGDWLRQ�HW�UpGDFWHXU�HQ�FKHI�DGMRLQW�DX�1HZ�<RUN�
PDJD]LQH�EURVVH�XQ� WDEOHDX� WHUULILDQW��PDLV� UpDOLVWH� GH�FH�TXL� VH�SDVVHUD�VXU� 7HUUH� VL� OD�
WHPSpUDWXUH� DXJPHQWH� GH� ��& �� 3pQXULHV� DOLPHQWDLUHV�� VpFKHUHVVHV�� LQRQGDWLRQV«� GHX[�
IRLV�SOXV� LPSRUWDQWHV�TX¶DYHF�XQH�DXJPHQWDWLRQ�GH������&��VLWXDWLRQ�TXH�QRXV�YLYRQV�DF�
WXHOOHPHQW� 
4XHOOHV�VHURQW�OHV�FRQVpTXHQFHV�SROLWLTXHV��pFRQRPLTXHV��WHFKQRORJLTXHV�VXU�O¶KXPDQLWp "�
,O� HVW� LPSRUWDQW�GH� UpDJLU� G¶DERUG�SROLWLTXHPHQW��PDLV�HQ�RSWDQW�SRXU�XQH� UpYROXWLRQ� UDGL�
FDOH��8Q�DSSHO�j�O¶DFWLRQ�TXH�SHUVRQQH�QH�SHXW�QpJOLJHU�VLQRQ�OD�7HUUH�SRXUUDLW�GHYHQLU�LQ�
KDELWDEOH�G¶LFL�OD�ILQ�GX�VLqFOH� 

7RXWHV�FHV�LGpHV�TXL�QRXV�JkFKHQW�OD�YLH 
$OLPHQWDWLRQ�FOLPDW��VDQWp��SURJUqV��pFRORJLH 
SDU�6\OYLH�%581(/ 
eGLWLRQV�-&�/DWWqV������������SDJHV��������¼ 

/HV�GLVFRXUV�DFWXHOV��SRUWpV�SDU� OHV�© FROODSVRORJXHV ª��DQQRQoDQW�O¶HIIRQGUHPHQW��HQJHQ�
GUHQW�GHV�SHXUV�EDVpHV�VXU�GHV�SUpGLFWLRQV�DODUPLVWHV�VXU�© WRXW�FH�TXL�JkFKH�QRWUH�YLH ª��
QRWUH�DOLPHQWDWLRQ��QRV�PRGHV�GH�YLH��FOLPDW��OD�VXUYLH�GHV�HVSqFHV����/¶DXWHXU��MRXUQDOLVWH��
JpRJUDSKH��pFULYDLQ�HW�VSpFLDOLVWH�GHV�TXHVWLRQV�KXPDQLWDLUHV�GH�GpYHORSSHPHQW�GXUDEOH�HW�
G¶DJULFXOWXUH��HVWLPH�TXH�EHDXFRXS�GH�FHV�GLVFRXUV�VRQW�DSSX\pV�VXU�GHV�GRQQpHV�GH�WURS�
FRXUW� WHUPH�SRXU� rWUH� LQFRQWHVWDEOHV�� (OOH� DIILUPH�TX
j� GpIDXW� GH� FRPPXQLTXHU� UpJXOLqUH�
PHQW�VXU�FH�TXL�YD�ELHQ�RX�PLHX[��OH�GpEDW�HVW�XQLODWpUDO�HW�RVFLOOH�HQWUH�LQIRUPDWLRQ�HW�PD�
QLSXODWLRQ��1RXV�DYRQV�WRXWHV�OHV�VROXWLRQV�SRXU�YLYUH�GDQV�OH�IXWXU�HQVHPEOH�HW�HQ�SDL[��1H�
VHUDLW-LO�SDV�OH�WHPSV�GH�UHPHWWUH�GH�OD�VpUpQLWp�GDQV�QRV�YLHV " 

5RPH��FLWp�XQLYHUVHOOH 
'H�&pVDU�j�&DUDFDOOD�����DY��-�-&��–�����DS��-�-&�� 
SDU�3DWULFLD�)$85(��1LFRODV�75$1��&DWKHULQH�9,5/289(7 
eGLWLRQV�%HOLQ������������SDJHV�����¼ 

&H�OLYUH�IDLW�SDUWLH�G¶XQH�FROOHFWLRQ�0RQGHV�DQFLHQV�VRXV�OD�GLUHFWLRQ�GH�-RsO�&251(77(��
TXL�H[SORUH�OHV�PRQGHV�GH�O¶+LVWRLUH�DQFLHQQH��/¶RXYUDJH�FRPPHQFH�O¶KLVWRLUH�GH�5RPH�HQ�
��� DY�� -�-&��� FDU� FH� IXW� OH� PRPHQW� R�� XQ� JUDQG� QRPEUH� GH� FLWR\HQV� GHYLQUHQW� URPDLQV�
�QRWDPPHQW� O¶,WDOLH� SpQLQVXODLUH��� /D� FLWR\HQQHWp� URPDLQH�� DFFRUGpH� DX[� FRQTXrWHV� GH�
5RPH�OXL�SHUPLW�GH�YLYUH�XQH�H[SDQVLRQ�LPSRUWDQWH��°XYUH�FROOHFWLYH�GHV�VROGDWV�URPDLQV�
HW�GH�OHXUV�FKHIV��*DUDQWV�G¶XQH�GRPLQDWLRQ�TXL�VH�SUpWHQGDLW�XQLYHUVHOOH��HW�TXL�DYDLW�SRXU�
VLqJH�OD�SOXV�JUDQGH�YLOOH�GH�O¶$QWLTXLWp��OHV�SULQFHV�DGDSWqUHQW�OD�&LWp�DX�JRXYHUQHPHQW�GX�
PRQGH�HW� O¶(PSLUH�URPDLQ�LQVSLUD�SOXV�WDUG�EHDXFRXS�G¶DXWUHV�GDQV� OHXU�IDoRQ�GH�JRXYHU�
QHU��1RPEUHXVHV�LOOXVWUDWLRQV�HW�FDUWHV�DJUpPHQWHQW�OD�OHFWXUH�GX�OLYUH�� 



�� 

/H�ORXS�HW�VRQ�P\VWqUH 
+LVWRLUH�G¶XQH�IDVFLQDWLRQ 
SDU�&KULVWRSKH�/(9$/2,6 
eGLWLRQV�/H�&RXUULHU�GX�/LYUH������������SDJHV�����¼ 

/¶KRPPH� H[HUFH� XQH� YpULWDEOH� IDVFLQDWLRQ� SRXU� OH� ORXS� GHSXLV� OD� 3UpKLVWRLUH� j� WUDYHUV�
P\WKHV�� OpJHQGHV�� ULWHV�� DYHQWXUHV� H[WUDRUGLQDLUHV�� PDLV� pJDOHPHQW� IDLWV� KLVWRULTXHV�� Gp�
FRXYHUWHV�VFLHQWLILTXHV�HW�DUFKpRORJLTXHV��&RPPH�OH�GLW�O¶DXWHXU��© /D�UHODWLRQ�GH�O¶KRPPH�
DYHF� OH�ORXS�QRXV�LQYLWH�j�UHYLVLWHU�QRWUH�UHODWLRQ�DYHF�OD�QDWXUH�� OD�Q{WUH�HW�FHOOH�TXL�QRXV�
HQWRXUH��DYHF� O¶DQLPDO�HW�SOXV�SDUWLFXOLqUHPHQW�DYHF� O¶DQLPDO�VDXYDJH��HW�VDQV�GRXWH��SDU-
GHOj��HQFRUH�G¶DXWUHV�LQWHUURJDWLRQV��SKLORVRSKLTXHV��VXU�OD�FLYLOLVDWLRQ�VXU�OD�GRPHVWLFDWLRQ�
HW� OD� OLEHUWp��)LQDOHPHQW� OH� ORXS�pYRTXH�HQ�QRXV�ELHQ�GHV� TXHVWLRQV�FUXFLDOHV� SRXU�QRWUH�
H[LVWHQFH�LQGLYLGXHOOH�HW�FROOHFWLYH� ª 

)HPPHV�VDYDQWHV 
'H�0DUJXHULWH�GH�1DYDUUH�j�-DFTXHOLQH�GH�5RPLOO\ 
SDU�FROOHFWLI 
6RXV�OD�GLUHFWLRQ�GH�/DXUH�GH�&+$17$/ 
eGLWLRQV�/HV�%HOOHV�/HWWUHV������������SDJHV��������¼ 

© ,O�Q¶HVW� SDV�ELHQ�KRQQrWH��HW�SRXU�EHDXFRXS�GH�FDXVHV��TX¶XQH� IHPPH�pWXGLH�HW�VDFKH�
WDQW�GH�FKRVHV ª�D�pFULW�0ROLqUH��'X�;9,,H�VLqFOH�j�QRV�MRXUV��OHV�SUpMXJpV�VXU�OD�IHPPH�VD�
YDQWH� V¶DFFURFKHQW� HW� FRPPH� OH� GLW� /DXUH� GH� &KDQWDO� © 8QH� IHPPH� VDYDQWH� D� WRXMRXUV�
TXHOTXH�SDUW�TXHOTXH�FKRVH�j�VH�IDLUH�SDUGRQQHU��HOOH�GHPHXUH�XQH�HQWLWp�HW�XQH� LGHQWLWp�
pWUDQJHV�� XQ� SUpFLSLWp� VXUUpDOLVWH�� >���@�8QH� IHPPH� VDYDQWH� HQ� VRL� Q¶HVW� SDV� KRQQrWH� VRLW�
Q¶HVW�SDV�XQH�YUDLH�IHPPH��HOOH�HVW�WRXMRXUV�YXH�FRPPH�XQ�WDQWLQHW�PDVFXOLQH ª� 
&H� OLYUH� RIIUH� OD�SRVVLELOLWp�j� GRX]H� IHPPHV�TXH� OHXU� FRQGLWLRQ� D� HX� WHQGDQFH�j�SRXVVHU�
GDQV� O¶RPEUH��j�YHQLU�DX-GHYDQW�GH� OD�VFqQH��GH� OD�5HQDLVVDQFH�j�QRV� MRXUV��GH�3HUUHWWH�
%DGH��G¶$QQH�'DFLHU�RX�&DWKHULQH�GHV�5RFKHV��j�-XOLHWWH�(UQVW��-XOLH�)DYUH��0DULH�'HOFRXUW�
j�0DGDPH�GX�&KDWHOHW�HQ�SDVVDQW�SDU�0DUJXHULWH�<RXUFHQDU�HW�-DFTXHOLQH�GH�5RPLOO\� 

8Q�pWp�DYHF�3DVFDO 
SDU�$QWRLQH�&203$*121 
eGLWLRQV�eTXDWHXUV�3DUDOOqOHV������������SDJHV�����¼ 

'DQV�OD�FROOHFWLRQ�8Q�pWp�DYHF����YRLFL�OH�GHUQLHU�Qp�8Q�pWp�DYHF�3DVFDO��/¶DXWHXU�QRXV�SUR�
SRVH�GH�UHGpFRXYULU�OH�PDWKpPDWLFLHQ��OH�SK\VLFLHQ��OH�SKLORVRSKH�HW�OH�WKpRORJLHQ��FpOqEUH�
SRXU�VHV�LPDJHV ��/H�URVHDX�SHQVDQW��/HV�GHX[�LQILQLV�RX�/H�QH]�GH�&OpRSkWUH��PDLV�pJDOH�
PHQW�SRXU�VHV�FLWDWLRQV��/H�VLOHQFH�GH�FHV�HVSDFHV�LQILQLV�P¶HIIUDLH� ��4XL�YHXW�IDLUH�O¶DQJH�
IDLW� OD� ErWH� ��/H� F°XU� D� VHV� UDLVRQV�� TXH� OD� UDLVRQ� QH� FRQQDvW� SRLQW� RX� HQFRUH� SRXU� VHV�
WKqPHV�SURYRFDQWV�HW�PRGHUQHV�SRXU� O¶pSRTXH �� OD� OLEHUWp�GH� O¶HVSULW�� O¶KRPPH�� OD�VRFLpWp��
O¶XQLYHUV��OH�SRXYRLU��OD�IRL��O¶DQJRLVVH��OD�PRUW��OH�MHX��� 

/¶HQIDQW�pPRWLRQQHO�HQ�QRXV 
SDU�0DULH�/LVH�/$%217e 
eGLWLRQV�*X\�7UpGDQLHO������������SDJHV�����¼ 

5HFRQWDFWHU�VRQ�HQIDQW�pPRWLRQQHO�� O¶DSSULYRLVHU��HQWUHWHQLU�XQH�UHODWLRQ�ELHQYHLOODQWH�DYHF�
QRXV-PrPHV�HW�DYHF�OHV�DXWUHV�HVW� O¶REMHW�GH�FH�OLYUH��/¶HQIDQW�pPRWLRQQHO�HVW� OD�SDUWLH� LQ�
FRQVFLHQWH�GH�QRWUH�rWUH�TXL�QRXV�PDLQWLHQW�GDQV�O¶HQIDQFH��PrPH�VL�QRXV�VHPEORQV�IRQF�
WLRQQHU�FRPPH�GHV�DGXOWHV��,O�HVW�Oj�HQ�QRXV��LO�ODQFH�GHV�FULV��GHV�DSSHOV��DWWHQG�SRXU�rWUH�
UHFRQQX�GDQV�OD�JXpULVRQ��DLGp�GDQV�OD�JXpULVRQ�GH�VHV�EOHVVXUHV��/LEpUHU�FH�GHUQLHU�HW�OXL�
UHGRQQHU�VRQ�pODQ��F¶HVW� OD�FOp�G¶XQ� UHWRXU�j�VRL��SRXU�XQH�PDvWULVH� WRWDOH�pPRWLRQQHOOH�HW�
DIIHFWLYH� 



�� 

¬�YRLU�HW�pFRXWHU 

3URFKDLQHPHQW 
/HV�SHWLWHV�FRQIpUHQFHV�SKLORVRSKLTXHV 
eYqQHPHQW�HQ�OLJQH 
-HXGL����QRYHPEUH����� 
'H���K�j���K 
¬�O¶RFFDVLRQ�GH�OD�-RXUQpH�PRQGLDOH�GH�OD�3KLORVRSKLH 
2UJDQLVp�HQWUH�DXWUHV�SDU�1RXYHOOH�$FURSROH�)UDQFH��
1RXYHOOH�$FURSROH�%RUGHDX[� 
6DLVLVVRQV�O¶RSSRUWXQLWp�GH�SKLORVRSKHU�j�OD�PDLVRQ�� 

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

�2��������������2�����������
�������������������ǯ���������ǯ��
����ǯ��� 

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 ����-���� 

��7RXWH�UHSURGXFWLRQ�SDUWLHOOH�RX�LQWpJUDOH�GHV�WH[WHV�FRQWHQXV�GDQV�FHWWH�UHYXH��GRLW�PHQWLRQQHU�OH�QRP�GH�O¶DXWHXU��
OD�VRXUFH��HW�O¶DGUHVVH�GX�VLWH ���KWWS���ZZZ�UHYXH-DFURSROLV�IU�� 

&UpGLW�SKRWRV ����$GREH�6WRFN�-���1RXYHOOH�$FURSROH�-���)HUQDQG�6FKZDU]� 

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

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

3LRQQLHU�GH�O
pYHLO� 
5HQFRQWUH�DYHF�'DQLHO�0HXURLV 
SDU�0DUF�0��9DOOpH 
eGLWLRQV�$ULDQH������������SDJHV��������¼ 

0DUF�9DOOpH�HVW� OH�IRQGDWHXU�GHV�pGLWLRQV�$ULDQH��,O�QRXV�IDLW�GpFRXYULU�'DQLHO�0HXURLV�TXL�
HVW�XQ�P\VWLTXH�VDQV�DSSDUWHQDQFH�UHOLJLHXVH��FHW�KRPPH�GRQW�O¶LQFUR\DEOH�DFFqV�DX[�$Q�
QDOHV�DNDVKLTXHV�OXL�RQW�SHUPLV�GH�QRXV�GpYRLOHU��GDQV�VHV�QRPEUHX[�RXYUDJHV��OD�YLH�UH�
PDUTXDEOH�HW� O¶LQWLPLWp�GH� OD�TXrWH�VSLULWXHOOH�GH�SHUVRQQDJHV�KLVWRULTXHV��FRPPH� OH�SKD�
UDRQ�$NKHQDWRQ��)UDQoRLV�G¶$VVLVH��0DvWUH�%DEDML��-pVXV�HW� OHV�WURLV�0DULHV��SDU�H[HPSOH��
6HV�pFULWV�VRQW�GH�SOXV�HQ�SOXV�RULHQWpV�YHUV�O¶HQVHLJQHPHQW�RULJLQHO�GX�&KULVW��GH�OD�YLH�GH�
-pVXV�HW� GHV�PRQGHV�PXOWLGLPHQVLRQQHOV�TXL� VH� UpYqOHQW�HQ� WDQW�TX¶RXWLOV�HVVHQWLHOV�j� OD�
WUDQVLWLRQ�HQ�FRXUV�VXU�OD�7HUUH�HW�GDQV�OH�F°XU�GH�FKDFXQ� 

1RXYHOOH�$FURSROH�)DFHERRN�OLYH�SRXU�YRLU�RX�UHYRLU�OHV�&RQIpUHQFHV 



�� 
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5HWURXYH]�OD�UHYXH�$FURSROLV�VXU�OH�VLWH�� 

ZZZ�UHYXH-DFURSROLV�IU 


