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0RW�GX�SUpVLGHQW 

�ŽŶƟŶƵŽŶƐ�ă�ĂĐĐŽƌĚĞƌ�ŶŽƚƌĞ�ƐŽƵƟĞŶ�ĂƵǆ�ŵŝůůŝŽŶƐ�Ě͛ĞŶĨĂŶƚƐ�ƉƌŝǀĠƐ�ĚĞ�ůĂ�ƉŽƐƐŝďŝůŝƚĠ�Ě͛ĂƉƉƌĞŶĚƌĞ�Ğƚ�ĚĞ�
ĚĠǀĞůŽƉƉĞƌ�ůĞƵƌƐ�ƚĂůĞŶƚƐ ͊ 

 

�ŚĞƌƐ�ůĞĐƚĞƵƌƐ͕�ĐŚĞƌƐ�ŵĞŵďƌĞƐ�Ğƚ�ĂŵŝƐ�ĚĞ��^/͕ 

�^/�ĞƐƚ�ƵŶĞ�ƉĞƟƚĞ�KE'�ŵĂŝƐ�ĞŶƐĞŵďůĞ�ŶŽƵƐ�ĂǀŽŶƐ�ƌĠƵƐƐŝ�ĚĞ�ŐƌĂŶĚĞƐ�ĐŚŽƐĞƐ�ĞŶ�ϮϬϭϲ͊�ϮϮ�ƉƌŽũĞƚƐ�ĚĞ�
ĐŽŽƉĠƌĂƟŽŶ�ĂƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ŽŶƚ�ƉƵ�ġƚƌĞ� ƌĠĂůŝƐĠƐ�ĂǀĞĐ� ƐƵĐĐğƐ�ĚĂŶƐ�ϴ�ƉĂǇƐ�ĞŶ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĞŶ�
�ĨƌŝƋƵĞ͕��ƐŝĞ� Ğƚ� ĞŶ��ŵĠƌŝƋƵĞ� ůĂƟŶĞ͘� >ĞƐ�ŵĞŵďƌĞƐ�ĚƵ� ĐŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ͕� ůĞ�ƉĞƌƐŽŶŶĞů�ƉĞƌŵĂͲ
ŶĞŶƚ͕� ůĞƐ�ďĠŶĠǀŽůĞƐ�Ğƚ�ĚĞ�ŶŽŵďƌĞƵǆ�ƐǇŵƉĂƚŚŝƐĂŶƚƐ�ĚĞ��^/�ŽŶƚ�ĐŽŶƚƌŝďƵĠ�ă�ĐŽůůĞĐƚĞƌ�ĚĞƐ�ĚŽŶƐ�ă�ŚĂƵͲ
ƚĞƵƌ�ĚĞ�ϮϬϭ͘ϲϱϴ͕ϭϳ�Φ͘���ǀŽƵƐ�ƚŽƵƚĞƐ�Ğƚ�ƚŽƵƐ�ƵŶ�ŐƌĂŶĚ�DĞƌĐŝ�ƉŽƵƌ�ǀŽƚƌĞ�ĞŶŐĂŐĞŵĞŶƚ͕�ǀŽƚƌĞ�ƐŽƵƟĞŶ͕�
ǀŽƐ�ĚŽŶƐ�Ğƚ�ǀŽƐ�ƉĞƟƚƐ�Ğƚ�ŐƌĂŶĚƐ�ĐŽƵƉƐ�ĚĞ�ŵĂŝŶ�ƉŽƵƌ�ƌĠĂůŝƐĞƌ�ŶŽƚƌĞ�ŵŝƐƐŝŽŶ͊ 

'ƌąĐĞ� ĂƵ� ĐŽĮŶĂŶĐĞŵĞŶƚ� ĚĞ� ůĂ� �ŝƌĞĐƟŽŶ� ĚĞ� ůĂ� �ŽŽƉĠƌĂƟŽŶ� ĂƵ� �ĠǀĞůŽƉƉĞŵĞŶƚ͕� ůĂ� ƐŽŵŵĞ� ĚĞ�
ϵϯϰ͘ϭϰϵ͕ϭϬ�Φ�Ă�ƉƵ�ġƚƌĞ�ƚƌĂŶƐĨĠƌĠĞ�ĂƵǆ�ƉĂƌƚĞŶĂŝƌĞƐ�ůŽĐĂƵǆ�ƉŽƵƌ�ƐŽƵƚĞŶŝƌ�ĚĞƐ�ƉƌŽũĞƚƐ�Ě͛ĂĐĐğƐ�ă�ƵŶĞ�ĠĚƵͲ
ĐĂƟŽŶ�ŽƵ�ƵŶĞ�ĨŽƌŵĂƟŽŶ�ĚĞ�ƋƵĂůŝƚĠ͘�hŶĞ�ďĞůůĞ�ƌĠƵƐƐŝƚĞ͊ 

ϮϬϭϲ�Ă�ĠƚĠ�ƵŶĞ�ĂŶŶĠĞ�ĚĞ�ƚƌĂŶƐŝƟŽŶ�ƉŽƵƌ��^/͘�>͛ĂĐĐŽƌĚ-ĐĂĚƌĞ�ͨ �ŶƚǁĠĐŬůƵŶŐ�ĚƵĞƌĐŚ��ŝůĚƵŶŐ ͩ�Ă�ƚŽƵĐŚĠ�
ă�ƐĂ�ĮŶ͘�>ĞƐ�ƉƌŽũĞƚƐ�ĞŶ��ŵĠƌŝƋƵĞ� ůĂƟŶĞ�ŽŶƚ�ĠƚĠ�ĐůƀƚƵƌĠƐ͕�ĐĂƌ� ůĂ�ŶŽƵǀĞůůĞ�ƐƚƌĂƚĠŐŝĞ�ĚĞ��^/�ƉƌĠǀŽŝƚ�ĚĞ�
ĐŽŶĐĞŶƚƌĞƌ� ůĞƐ�ĂĐƟŽŶƐ�Ě͛ĂŝĚĞ�ƐƵƌ� ů͛�ĨƌŝƋƵĞ�ĚĞ� ů͛�Ɛƚ�Ğƚ� ƐƵƌ� ů͛�ƐŝĞ͘��ŝŶƐŝ͕� ůĞƐ�ƉĂƌƚĞŶĂƌŝĂƚƐ�ĂǀĞĐ�ZĞĚĂƌ�Ğƚ�
/ŶƚƐŽů�ĂƵ�WĠƌŽƵ�ĂŝŶƐŝ�ƋƵ͛ĂǀĞĐ�ůĞƐ�^ĂůĠƐŝĞŶƐ�ĂƵ��ƵƌŬŝŶĂ�&ĂƐŽ�ŽŶƚ�ƉƌŝƐ�ĮŶ�Ğƚ�Ě͛ĂƵƚƌĞƐ�ďĂŝůůĞƵƌƐ�ŽŶƚ�ƉƌŝƐ�ůĞ�
ƌĞůĂŝƐ͘� 

>Ğ�ŶŽƵǀĞů�ĂĐĐŽƌĚ-ĐĂĚƌĞ�ϮϬϭϳ-ϮϬϮϬ�ŵĞƩƌĂ�ů͛ĂĐĐĞŶƚ�ƐƵƌ�ů͛ĂĐĐğƐ�ă�ů͛ĠĚƵĐĂƟŽŶ�Ě͛ĞŶĨĂŶƚƐ�Ğƚ�ĚĞ�ũĞƵŶĞƐ�ƉĂƌͲ
ƟĐƵůŝğƌĞŵĞŶƚ�ŵĂƌŐŝŶĂůŝƐĠƐ͘��ĞƐ�ƉƌŽũĞƚƐ�ĐŽŶƟŶƵĞŶƚ�ă�ġƚƌĞ�ƌĠĂůŝƐĠƐ�ĞŶ��ƐŝĞ�ĚƵ�^ƵĚͬ^ƵĚ-�Ɛƚ�;�ĂŶŐůĂĚĞƐŚ͕�
/ŶĚĞ͕�sŝĞƚŶĂŵͿ�Ğƚ�ĞŶ��ĨƌŝƋƵĞ�ĚĞ�ů͛�Ɛƚ�;�ŽŶŐŽ͕�ZǁĂŶĚĂͬ�ƵƌƵŶĚŝ͕�dĂŶǌĂŶŝĞ�Ğƚ�ĂƵ�^ŽƵĚĂŶ�ĚƵ�^ƵĚͿ͘� 

�Ŷ�ϮϬϭϲ͕�ƵŶ�ŶŽƵǀĞĂƵ�ƉĂƌƚĞŶĂƌŝĂƚ�Ă�ĠƚĠ�ĚĠǀĞůŽƉƉĠ�ĂǀĞĐ�ůĞ� /ůƵůĂ�KƌƉŚĂŶƐ�WƌŽŐƌĂŵ�ă�ůĂ�ĨŽŝƐ�ĂƵ�>ƵǆĞŵͲ
ďŽƵƌŐ�Ğƚ�ĞŶ�dĂŶǌĂŶŝĞ͘�>͛ŽďũĞĐƟĨ�ĚĞ�ĐĞƩĞ�ĐŽůůĂďŽƌĂƟŽŶ�ĐŽŶƐŝƐƚĞ�ă�ƌĠĂůŝƐĞƌ�ůĂ�ĐŽŶƐƚƌƵĐƟŽŶ�Ě͛ƵŶĞ�ĠĐŽůĞ�
ƉƌŝŵĂŝƌĞ�ƉŽƵƌ�ĞŶĨĂŶƚƐ�ŵĂƌŐŝŶĂůŝƐĠƐ�ă�/ƌŝŶŐĂ�ĞŶ�dĂŶǌĂŶŝĞ�ĂƵ�ĐŽƵƌƐ�ĚĞƐ�ƉƌŽĐŚĂŝŶĞƐ�ĂŶŶĠĞƐ͘� 

�Ŷ�ϮϬϭϲ͕��^/�Ă�ĠŐĂůĞŵĞŶƚ�ŽƌŐĂŶŝƐĠ�ĚĞ�ŶŽŵďƌĞƵƐĞƐ�ĂĐƟǀŝƚĠƐ�ĚĂŶƐ�ůĞ�ĚŽŵĂŝŶĞ�ĚĞ�ů͛ĠĚƵĐĂƟŽŶ�ĂƵ�ĚĠǀĞͲ
ůŽƉƉĞŵĞŶƚ͘��ŝƚŽŶƐ͕�ĞŶƚƌĞ�ĂƵƚƌĞƐ͕�ůĞƐ�ĂƚĞůŝĞƌƐ�ͨ >͛ĠĐŽůĞ�ƉĞƌŵĞƚ�ů͛ĞŶǀŽů ͩ�ĚĂŶƐ�ůĞƐ�ĠĐŽůĞƐ�ƉƌŝŵĂŝƌĞƐ͕�ƵŶĞ�
ƚĂďůĞ�ƌŽŶĚĞ�ƐƵƌ�ů͛ŝůůĞƩƌŝƐŵĞ�ĂƵ�>ƵǆĞŵďŽƵƌŐ͕�ƵŶ�ƐƉĞĐƚĂĐůĞ�ŐƌĂŶĚ-ƉƵďůŝĐ�ĂǀĞĐ�ůĞ�ĐŽŶƚĞƵƌ�ƐĠŶĠŐĂůĂŝƐ��ŽƵͲ
ďĂĐĂƌ�EĚŝĂǇĞ�ĂƵƚŽƵƌ�ĚƵ�ƌƀůĞ�ĚĞƐ�ĨĞŵŵĞƐ�ĚĂŶƐ�ů͛ĠĚƵĐĂƟŽŶ�ŽƵ�ĞŶĐŽƌĞ�ůĞ�ƉƌŽũĞƚ�ͨ hŶĞ�ĠĐŽůĞ�ĂĨƌŝĐĂŝŶĞ�ĂƵ�
>ƵǆĞŵďŽƵƌŐ ͩ͘� 

�^/�ĞƐƚ�ĂǀĂŶƚ�ƚŽƵƚ�ƵŶ�ŶŽǇĂƵ�ĚĞ�ƉĞƌƐŽŶŶĞƐ�ƉƌŽĨŽŶĚĠŵĞŶƚ�ĐŽŶǀĂŝŶĐƵĞƐ�ƋƵĞ�ů͛ĠƌĂĚŝĐĂƟŽŶ�ĚĞ�ůĂ�ƉĂƵǀƌĞƚĠ�
ƉĂƐƐĞ�ƉĂƌ� ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞƐ�ƉĞƌƐŽŶŶĞƐ�Ğƚ� ů͛ĂĐĐğƐ�ĚĞ� ƚŽƵƐ�ă�ƵŶĞ�ĠĚƵĐĂƟŽŶ�ĚĞ�ƋƵĂůŝƚĠ͘��Ŷ�ϮϬϭϳ͕�
ĐŽŶƟŶƵŽŶƐ�ă�ĂĐĐŽƌĚĞƌ�ŶŽƚƌĞ�ƐŽƵƟĞŶ�ĂƵǆ�ŵŝůůŝŽŶƐ�Ě͛ĞŶĨĂŶƚƐ�ƉƌŝǀĠƐ�ĚĞ�ůĂ�ƉŽƐƐŝďŝůŝƚĠ�Ě͛ĂƉƉƌĞŶĚƌĞ�Ğƚ�ĚĞ�
ĚĠǀĞůŽƉƉĞƌ�ůĞƵƌƐ�ƚĂůĞŶƚƐ͊ 

 

 
 

ZŽďĞƌƚ�<ŝƌƐĐŚ 
WƌĠƐŝĚĞŶƚ�ĚĞ��^/ 
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2UJDQHV�HW�VWUXFWXUH 

/¶$VVHPEOpH�JpQpUDOH� 

/¶$VVHPEOpH�JpQpUDOH�RUGLQDLUH�D�HX�OLHX�OH���MXLQ������GDQV�OD�0DLVRQ�G¶DFFXHLO�GHV�6°XUV�IUDQFLVFDLQHV��
(OOH�FRPSWH����PHPEUHV�DFWLIV��� 

 

&RQVHLO�G¶DGPLQLVWUDWLRQ 

/H�FRQVHLO� G¶DGPLQLVWUDWLRQ� V¶HVW� UpXQL� j��� UHSULVHV� DX� FRXUV�GH� O¶DQQpH� ������$X����GpFHPEUH� ������ OD�
FRPSRVLWLRQ�GX�FRQVHLO�VH�SUpVHQWH�FRPPH�VXLW � 

5REHUW�.LUVFK   3UpVLGHQW� 

/\�/DQ�'R�/H   9LFH-3UpVLGHQWH 

3DWULFN�GH�5RQG�   7UpVRULHU 

'RPLQLTXH�YRQ�/HLS]LJ 6HFUpWDLUH 

3LHUUH�'LHOLVVHQ   0HPEUH 

)DGL�)LNDQL    0HPEUH 

3DWULFN�7KHLVHQ   0HPEUH 

0LFKDHO�.XQ]H   0HPEUH 

 

%XUHDX�H[pFXWLI 

/H�EXUHDX�H[pFXWLI�V¶HVW�UpXQL�VXU�XQH�EDVH�KHEGRPDGDLUH�DYHF�OHV�PHPEUHV�GX�SHUVRQQHO�SRXU�DVVXUHU�OD�
JHVWLRQ�GHV�DIIDLUHV�FRXUDQWHV��$FWXHOOHPHQW��OH�EXUHDX�HVW�IRUPp�GX�SUpVLGHQW��GX�WUpVRULHU�HW�GH�3LHUUH�'LH�
OLVVHQ� 

 

3HUVRQQHO�SHUPDQHQW 

/D�UpSDUWLWLRQ�GHV�UHVSRQVDELOLWpV�GDQV�O¶pTXLSH�GHV�SHUPDQHQWV�VH�SUpVHQWH�FRPPH�VXLW � 

6\ELOOH�*HUQHUW  *HVWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH��UHVSRQVDEOH�GH�EXUHDX� 

9pURQLTXH�:HLV  3URMHWV�GH�FRRSpUDWLRQ�DX�GpYHORSSHPHQW 

)DELHQQH�0LFKDX[ 3URMHWV�G¶pGXFDWLRQ�DX�GpYHORSSHPHQW 

6\OYLH�*UHLQ  3URMHWV�G¶pGXFDWLRQ�DX�GpYHORSSHPHQW� 

6DQGUD�6FKHXUHQ  &RPPXQLFDWLRQ�HW�FROOHFWH�GH�IRQGV� 

 

%pQpYROHV 

/HV�EpQpYROHV�FRQWULEXHQW�j�OD�UpDOLVDWLRQ�GHV�DFWLRQV�GH�VROLGDULWp�HW�GH�VHQVLELOLVDWLRQ�GH�&6,�GDQV�OH�FDGUH�
GH�SOXVLHXUV�JURXSHV�GH�WUDYDLO ��OH�JURXSH�© SURMHWV ª��FRRSpUDWLRQ���OH�JURXSH�© SURPRWLRQ�GH�
&6, ª��FROOHFWH�GH�IRQGV��HW�OH�JURXSH�© (GHY ª��pGXFDWLRQ�DX�GpYHORSSHPHQW�� 

-���-� 



 

1RV�GHX[�GRPDLQHV�G¶LQWHUYHQWLRQ 
&6,� HVW� DFWLI� GDQV� GHX[�GRPDLQHV� FRPSOpPHQWDLUHV �� OD� FRRSpUDWLRQ� DX� GpYHORSSHPHQW� HW� O¶pGXFDWLRQ� DX�
GpYHORSSHPHQW� 

/D�FRRSpUDWLRQ�DX�GpYHORSSHPHQW 

&6,�/sW]HEXHUJ�FRQFHQWUH�VRQ�DFWLRQ�GH�GpYHORSSHPHQW�VXU�GHV�
SURMHWV� G¶pGXFDWLRQ� HW� GH� IRUPDWLRQ� DX� SURILW� G¶HQIDQWV� HW� GH�
MHXQHV� PDUJLQDOLVpV� TXL�� SRXU� GLIIpUHQWHV� UDLVRQV�� Q¶RQW� SDV� OD�
SRVVLELOLWp� G¶DOOHU� j� O¶pFROH��1RV� SURMHWV� HQJOREHQW� WRXV� OHV� DV�
SHFWV� GH� O¶pGXFDWLRQ�� TXH� FH� VRLW� OD� FRQVWUXFWLRQ� G¶pFROHV�� O¶DO�
SKDEpWLVDWLRQ�� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� OD� IRUPDWLRQ� G¶HQ�
VHLJQDQWV�RX�HQFRUH�O¶LQWpJUDWLRQ�VFRODLUH�G¶HQIDQWV�YLYDQW�DYHF�
XQ� KDQGLFDS�� 7RXV� OHV� SURMHWV� UpDOLVpV� HQ� ����� RQW� XQ� REMHFWLI�
FRPPXQ ��VRUWLU�OHV�EpQpILFLDLUHV�GLUHFWV�GXUDEOHPHQW�GH�OD�SDX�
YUHWp�HQ�OHXU�SURSRVDQW�XQ�HQVHLJQHPHQW�GH�TXDOLWp�� 

'DQV�OD�PLVH�HQ�°XYUH�GHV�SURMHWV�VXU�SODFH��&6,�/sW]HEXHUJ�SHXW�FRPSWHU�VXU�OH�VRXWLHQ�GH�SDUWHQDLUHV�OR�
FDX[�FRPSpWHQWV�HW�ILDEOHV�� ,OV� MRXHQW�XQ�U{OH�LPSRUWDQW�GDQV�OD� UpXVVLWH�GHV�SURMHWV�FDU� LOV�FRQQDLVVHQW� OD�
VLWXDWLRQ�VXU�SODFH�HW�OHV�EHVRLQV�GH�OD�SRSXODWLRQ��9X�OH�U{OH�SULPRUGLDO�GHV�SDUWHQDLUHV��&6,�DFFRUGH�EHDX�
FRXS�G¶LPSRUWDQFH�j�FHUWDLQV�FULWqUHV�ORUV�GH�OD�VpOHFWLRQ��SDU�H[HPSOH�HQ�PDWLqUH�GH�WUDQVSDUHQFH��VROLGLWp��
ILDELOLWp�� H[SpULHQFH��� 1RXV� DWWDFKRQV� pJDOHPHQW� EHDXFRXS� G¶LPSRUWDQFH� j� OD� GXUDELOLWp� GH� QRV� SURMHWV��
&¶HVW�SRXUTXRL�QRXV�GpYHORSSRQV�DYHF�OH�SDUWHQDLUH�GLIIpUHQWHV�SLVWHV�SRXU�DVVXUHU� O¶DXWRILQDQFHPHQW�DX-
GHOj�GX�UHWUDLW�GH�&6,��'H�SOXV��OHV�SDUHQWV�HW�WRXV�OHV�DFWHXUV�VXVFHSWLEOHV�G¶LQIOXHQFHU�OH�VXFFqV�GX�SURMHW�
VRQW�pJDOHPHQW�LPSOLTXpV�GqV�OH�GpEXW�DILQ�G¶DVVXUHU�OH�FDUDFWqUH�GXUDEOH�GH�QRV�SURMHWV� 

/H�0LQLVWqUH�GHV�$IIDLUHV�pWUDQJqUHV�GX�*UDQG-'XFKp�GX�/X[HPERXUJ��OXL�DXVVL��QRXV�DLGH�GDQV�OD�UpDOLVD�
WLRQ�GHV�SURMHWV�G¶pGXFDWLRQ�HW�GH�IRUPDWLRQ��&6,�D�FRQFOX�XQ�DFFRUG-FDGUH�DYHF�OH�0LQLVWqUH�TXL�V¶HQJDJH�
DLQVL�j�SUHQGUH�HQ�FKDUJH�����GHV�FR�WV�GHV�SURMHWV��/¶DFFRUG-FDGUH�HQ�FRXUV�D�pWp�FRQFOX�HQ������SRXU�XQH�
GXUpH�GH���DQV�� 
 
/¶pGXFDWLRQ�DX�GpYHORSSHPHQW��('(9� 

'HSXLV�������&6,� HVW� DFWLI� GDQV� O¶pGXFDWLRQ� DX�GpYHORSSHPHQW��
/D�SOXSDUW�GHV� DFWLYLWpV�RQW� OLHX�GDQV�GHV�pFROHV� IRQGDPHQWDOHV�
OX[HPERXUJHRLVHV�� 
/H�EXW�GH� O¶('(9�FRQVLVWH�j�VRUWLU� OHV�HQIDQWV�GHV�VHQWLHUV�EDW�
WXV��j�OHV�LQFLWHU�j�UpIOpFKLU�VXU�OHV�FRQGLWLRQV�GH�YLH�G¶DXWUHV�SHU�
VRQQHV� HW� j� OHXU� IDLUH� FRPSUHQGUH� TX¶LOV� RQW� OD� SRVVLELOLWp� GH�
V¶HQJDJHU�SRXU�XQ�PRQGH�SOXV�pTXLWDEOH�� 
/HV� DWHOLHUV� DQLPpV� GDQV� OHV� pFROHV� IRQGDPHQWDOHV� OX[HPERXU�
JHRLVHV� FRQVWLWXHQW� O¶XQ� GHV� SULQFLSDX[� SLOLHUV� GH� O¶('(9�� $X�
FRXUV�GH�FHV�DWHOLHUV��OHV�pOqYHV�VRQW�FRQIURQWpV�DX[�WKqPHV�GH�OD�
SDXYUHWp�HW�GH�O¶DQDOSKDEpWLVPH�HW�LOV�DSSUHQQHQW�TXH�OHXUV�SDLUV�GDQV�G¶DXWUHV�UpJLRQV�GX�PRQGH�JUDQGLV�
VHQW�GDQV�GHV�FRQGLWLRQV�FRPSOqWHPHQW�GLIIpUHQWHV�� 
2XWUH�OHV�DWHOLHUV��&6,�PHW�HQ�SODFH�G¶DXWUHV�DFWLYLWpV�GH�VHQVLELOLVDWLRQ��TXL�VRQW�SULQFLSDOHPHQW�GHVWLQpHV�j�
GHV�HQIDQWV�HW�MHXQHV�� 
'DQV�O¶('(9�DXVVL��&6,�D�FRQFOX�XQ�DFFRUG-FDGUH�DYHF�OH�0LQLVWqUH�GHV�$IIDLUHV�pWUDQJqUHV�TXL�SUHQG�HQ�
FKDUJH�����GHV�FR�WV�GHV�SURMHWV�� 

-���-� 



 

1RV�SURMHWV�GH�FRRSpUDWLRQ�DX�GpYHORSSHPHQW 

/HV�pOpPHQWV�FOpV�GH�O¶DFFRUG-FDGUH HQ����� 

-���-� 

(Q� ������ XQ� QRXYHDX� SDUWHQDULDW� D� pWp� VLJQp� HQWUH�&6,� HW� © ,OXOD�2USKDQV� 3URJDP�/X[HPERXUJ ª� �,23�� DLQVL�
TX¶DYHF�VRQ�DVVRFLDWLRQ-V°XU�,23�7DQ]DQLH��8Q�SURMHW�SLORWH�D�pWp�UpDOLVp�HQ�YXH�G¶XQH�FROODERUDWLRQ�GDQV�OHV�DQ�
QpHV�j�YHQLU��,O�V¶DJLVVDLW�GH�OD�SKDVH�SUpSDUDWRLUH�GH�OD�PLVH�HQ�SODFH�G¶XQH�LQIUDVWUXFWXUH�VFRODLUH�SRXU�O¶pGXFD�
WLRQ�SULPDLUH�DX�FHQWUH�GH�OD�7DQ]DQLH� 

/¶DQQpH������D�pWp�PDUTXpH�SDU�O¶LGHQWLILFDWLRQ�GHV�SURMHWV�GX�QRXYHO�DFFRUG-FDGUH������-������ 

/D�SUpSDUDWLRQ�GH�FHW�DFFRUG-FDGUH�IXW�XQ�GpIL�HQ�UDLVRQ�GHV�QRXYHOOHV�FRQGLWLRQV�HW�UpJOHPHQWDWLRQV�GX�0LQLVWqUH�
GHV�$IIDLUHV�pWUDQJqUHV�HW�HXURSpHQQHV��8QH�DXWUH�pWDSH�LPSRUWDQWH�D�pWp�OD�FO{WXUH�GH�TXDWUH�SDUWHQDULDWV�GRQW���
DYDLHQW�XQH�ORQJXH�KLVWRLUH�FRPPXQH�DYHF�&6,� 

/D�FROODERUDWLRQ�DYHF�OH�SDUWHQDLUH�SpUXYLHQ�5('$5�pWDLW�UHODWLYHPHQW�UpFHQWH�PDLV�WUqV�IUXFWXHXVH��/H�SDUWHQD�
ULDW�DYHF�,1762/��TXDQW�j�OXL��GDWDLW�G¶LO�\�D�SOXV�GH�TXLQ]H�DQV�HW�OD�ILQ�GH�QRWUH�WUDYDLO�FRPPXQ�D�PRQWUp�j�TXHO�
SRLQW�GHV�OLHQV�DPLFDX[�VH�VRQW�QRXpV��&HFL�YDXW�DXVVL�SRXU�OHV�SDUWHQDULDWV�DX�9LHWQDP�R��QRXV�PHQLRQV�GHV�SUR�
MHWV�DYHF�OH�GLRFqVH�GH�9LQK�HW�OD�FRQJUpJDWLRQ�GHV�V°XUV�GRPLQLFDLQHV�� 

1RXV�VRXKDLWRQV�UHPHUFLHU�QRV�DQFLHQV�SDUWHQDLUHV�DX�3pURX�HW�DX�9LHWQDP�SRXU�FH�WHPSV�PDJQLILTXH�DX�VHUYLFH�
GHV�SOXV�GpPXQLV�HW�QRXV�OHXU�VRXKDLWRQV�XQH�ERQQH�FRQWLQXDWLRQ�GDQV�FH�WUDYDLO�UHPDUTXDEOH� 

/HV�ÄGpSHQVHV�����³�FRUUHVSRQGHQW�DX�PRQWDQW�TXH�OH�SDUWHQDLUH�D�UpHOOHPHQW�LQYHVWL�GDQV�OH�SURMHW�HQ������ 

 

 

 

 

 

6¶DMRXWH�j�FHV�DFWLRQV�XQ�SURMHW�SHUPHWWDQW�G¶DVVXUHU�XQ�VXLYL�FRUUHFW�GHV�DFWLRQV�HQ�FRXUV�GH�UpDOLVDWLRQ�HW�JDUDQ�
WLVVDQW�OHV�FRQWDFWV�GLUHFWV�DYHF�OHV�SDUWHQDLUHV�HW�OHV�EpQpILFLDLUHV�DLQVL�TXH�OD�WUDQVSDUHQFH�DX�QLYHDX�GHV�HQJDJH�
PHQWV�ILQDQFLHUV�� 



 

3URMHW�GH�SURPRWLRQ�GH�OD�VDQWp�j�+XD\FiQ 

/¶REMHFWLI�SULQFLSDO�GX�SURMHW�FRQVLVWH�j�DPpOLRUHU�OHV�FRQGL�
WLRQV�GH�YLH�GH�OD�SRSXODWLRQ�GH�+XD\FiQ�SDU�O¶pGXFDWLRQ�j�OD�
VDQWp�� $� O¶DLGH� G¶DWHOLHUV� WKpPDWLTXHV� HW� G¶XQ� DFFRPSDJQH�
PHQW� SHUVRQQDOLVp� GHV� IDPLOOHV� SDUWLFLSDQW� DX� SURMHW�� RQ�
IRUPH� HW� VHQVLELOLVH� OHV� KDELWDQWV� HQ� PDWLqUH� G¶K\JLqQH�� GH�
QXWULWLRQ�pTXLOLEUpH��GH�JHVWLRQ�GHV�GpFKHWV�HW�GH�JHVWLRQ�GH�
VLWXDWLRQV� G¶XUJHQFH� HQ� VDQWp�� ��� IHPPHV� GH�+XD\FiQ� VRQW�
IRUPpHV�GLUHFWHPHQW�SDU�O¶21*�ORFDOH�DILQ�TX¶HOOHV�SXLVVHQW�
j�OHXU�WRXU�WUDQVPHWWUH�OHV�FRQQDLVVDQFHV�DFTXLVHV�j�G¶DXWUHV�
IDPLOOHV��/HV�������KDELWDQWV� GHV� ]RQHV�3� HW� =�GH�+XD\FiQ�
FRPSWHQW�SDUPL�OHV�EpQpILFLDLUHV�LQGLUHFWV�GH�FH�SURMHW� 

/D� FRQVWUXFWLRQ� G¶XQ� FHQWUH� GH� IRUPDWLRQ� HW� GH� SURGXFWLRQ�
pWDLW� SUpYXH� SRXU� ����� PDLV� Q¶D� PDOKHXUHXVHPHQW� SX� rWUH�
UpDOLVpH�HQ� UDLVRQ�G¶XQ� UHWDUG�GDQV� O¶REWHQWLRQ�GHV�DXWRULVD�
WLRQV�GH�FRQVWUXLUH� 

)RUPDWLRQ�GHV�HQIDQWV�HQ�PLOLHX�DQGLQ� 
HQ�WHFKQLTXHV�DJUR-DOLPHQWDLUHV  

 
/D� SURYLQFH� GH� +XDUL� VH� VLWXH� GDQV� XQH� UpJLRQ� LVROpH� GHV�
$QGHV�SpUXYLHQQHV�HW� HVW� WUqV� ULFKH�HQ�ELRGLYHUVLWp��0DLV� OD�
SOXSDUW�GHV�SD\VDQV�GH�OD�UpJLRQ�QH�VDYHQW�SDV�XWLOLVHU�HW�WUD�
YDLOOHU� OHV�QRPEUHX[�SURGXLWV�TXL�SRXVVHQW�DXWRXU�G¶HX[��,OV�
VH�VRQW�KDELWXpV�j�IDEULTXHU�GHV�SURGXLWV�UpJLRQDX[�GH�PDX�
YDLVH�TXDOLWp��/D�UpJLRQ�GHYLHQW�GH�SOXV�HQ�SOXV�SDXYUH�HW�VH�
YRLW� FRQIURQWpH� j� XQH�PLJUDWLRQ� DODUPDQWH� YHUV� OHV� JUDQGHV�
YLOOHV��VXUWRXW�YHUV�/LPD�R��OHV�JHQV�VRPEUHQW�GDQV�GHV�FRQ�
GLWLRQV�HQFRUH�SOXV�GpSORUDEOHV��/¶LGpH�SULQFLSDOH�HVW�GH� ID�
PLOLDULVHU�OHV�MHXQHV��VXU�EDVH�GHV�WUDGLWLRQV�DQGLQHV��DYHF�OD�
IDEULFDWLRQ�GH�SURGXLWV� ORFDX[��&HFL� OHXU� SHUPHW� QRQ� VHXOH�
PHQW�G¶HQULFKLU�OHXU�DOLPHQWDWLRQ�PDLV�DXVVL�G¶pODUJLU�OD�SUR�
GXFWLYLWp�GLYHUVLILpH�VXU�OHV�PDUFKpV�ORFDX[��YRLUH�QDWLRQDX[� 

/H�FRQWH[WH 

'DQV�OHV�DQQpHV�������GHV�PLOOLHUV�GH�3pUXYLHQV�VRQW�DOOpV�V¶LQV�
WDOOHU�j�/LPD�SRXU�pFKDSSHU�DX�WHUURULVPH�UpJQDQW�GDQV�OHV�PRQ�
WDJQHV� HQYLURQQDQWHV� HW� DX�1RUG�GX�SD\V��/D�SOXSDUW� RQW� FRQV�
WUXLW�� HQ� SDUWLH� LOOpJDOHPHQW�� OHXUV� PDLVRQV� j� SUR[LPLWp� GH� OD�
URXWH� SULQFLSDOH� TXL� UHOLH� /LPD� DYHF� OH� SD\V� PRQWDJQHX[��
+XD\FiQ�HVW�XQ�GH�FHV�TXDUWLHUV�TXL�KpEHUJH�DXMRXUG¶KXL�SOXV�GH�
��������KDELWDQWV�TXL�\�YLYHQW�VRXYHQW�VDQV�DXWRULVDWLRQV�HW�GDQV�
GHV� FRQGLWLRQV� H[WUrPHPHQW� SUpFDLUHV�� /
HQJDJHPHQW� SRXU� FHV�
SRSXODWLRQV� YXOQpUDEOHV� HVW� GRXEOH �� FRQWULEXHU� j� DPpOLRUHU� OHV�
FRQGLWLRQV� GH� YLH� GH� OD� SRSXODWLRQ� GH� +XD\FiQ� HW� HQ� PrPH�
WHPSV� GRQQHU� DX[� FRPPXQDXWpV� DQGLQHV� GHV� SHUVSHFWLYHV� DILQ�
G¶pYLWHU�OHXU�PLJUDWLRQ�YHUV�OD�FDSLWDOH�/LPD� 

/HV�SURMHWV�DX�3pURX 

-���-� 



 

3URMHW�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�SRXU�MHXQHV� 

/H�%XUNLQD�)DVR�VH�GLVWLQJXH�SDU�XQH�SRSXODWLRQ�MHXQH�j�FURLVVDQFH�UDSLGH��PDMRULWDLUHPHQW�UXUDOH�HW�RFFXSDQW�GHV�HPSORLV�TXL�
RQW�XQH�IDLEOH�SURGXFWLYLWp�HW�TXL�QH�JpQqUHQW�TXH�SHX�GH�UHYHQXV��6HSW�EXUNLQDEp�VXU�GL[�RQW�PRLQV�GH����DQV��/H�QRPEUH�GH�
MHXQHV����-���DQV���SULPR-GHPDQGHXUV�G¶HPSORL��GRXEOHUD�G¶LFL�������SDVVDQW�GH�WURLV�j�VL[�PLOOLRQV��FH�TXL�YD�FUpHU�GHV�WHQ�
VLRQV� VXU� OH�PDUFKp�GX� WUDYDLO��8QH�JUDQGH�SDUWLH�GHV� MHXQHV�YLYDQW�HQ�PLOLHX�UXUDO�VH�GpSODFH�YHUV� OHV�JUDQGHV�YLOOHV�SRXU�\�
WURXYHU�XQ�HPSORL��PDLV�IDXWH�GH�TXDOLILFDWLRQ��LOV�ULVTXHQW�GH�VH�UHWURXYHU�j�OD�UXH�HW�GDQV�GHV�VLWXDWLRQV�VRFLDOHV�SLUHV�TXH�GDQV�
OHXUV�ORFDOLWpV�G¶RULJLQH��'DQV�FH�FRQWH[WH�HVW�QpH�O¶LGpH�G¶RIIULU�DX[�MHXQHV�XQH�IRUPDWLRQ�SURIHVVLRQQHOOH�DGDSWpH�j�OHXUV�FRP�
SpWHQFHV�� 

 

 

 

 

(Q�������RQW�pWp�IRUPpV � 

· ���MHXQHV�HQ�FRLIIXUH 

· ���MHXQHV�HQ�FRXSH-FRXWXUH 

· ��MHXQHV�HQ�WLVVDJH 

· ���MHXQHV�HQ�LQIRUPDWLTXH 

/H�FRQWH[WH 

/H�%XUNLQD� )DVR� HVW� XQ� SD\V� HQ� YRLH� GH� GpYHORSSHPHQW� TXL� Q¶D�
SDV�G¶DFFqV�PDULWLPH��(Q�GpSLW�GHV�PDXYDLVHV�FRQGLWLRQV�HQYLURQ�
QHPHQWDOHV�� LO�D�HQJDJp�GHV�HIIRUWV�GH�UpIRUPHV�pFRQRPLTXHV�TXL�
RQW�SHUPLV�GH�MHWHU�OHV�EDVHV�G¶XQH�FURLVVDQFH�UDSLGH��GH�O¶RUGUH�GH�
��� SDU� DQ� GHSXLV� ������ &HSHQGDQW�� OHV� SHUIRUPDQFHV� pFRQR�
PLTXHV�QH�VRQW�SDV�VXIILVDQWHV�SRXU�DPpOLRUHU�VLJQLILFDWLYHPHQW�OH�
ELHQ-rWUH� GH� WRXWH� OD� SRSXODWLRQ� FDU� QRPEUH� G¶KDELWDQWV� YLYHQW�
WRXMRXUV�GDQV�XQH�VLWXDWLRQ�GH�SDXYUHWp�JpQpUDOH��H[DFHUEpH�SDU�OH�
FK{PDJH�HW�OH�VRXV-HPSORL��3DU�FRQVpTXHQW��OH�%XUNLQD�)DVR�GRLW�
HQJDJHU� GHV� HIIRUWV� FRQVLGpUDEOHV� SRXU�PHWWUH� HQ� SODFH� XQ� HQYL�
URQQHPHQW�IDYRUDEOH�j�O¶DXWR-HPSORL�HW�j�OD�FUpDWLRQ�G¶HQWUHSULVHV��
&¶HVW� j� FH� SUL[� TXH� OD� FURLVVDQFH� ULPHUD� DYHF� OD� UpGXFWLRQ� GH� OD�
SDXYUHWp� 

/H�SURMHW�DX�%XUNLQD�)DVR 

-���-� 



 

$SSXL�j�OD�VFRODULVDWLRQ�G¶HQIDQWV�UpIXJLpV������������
EXUXQGDLV�HQ�PLOLHX�XUEDLQ 

/D�0DLVRQ� 6KDORP� VRXWLHQW� GHV� IDPLOOHV� EXUXQGDLVHV� TXL� VH�
VRQW� UpIXJLpHV�GDQV�GHV�YLOOHV� UZDQGDLVHV��&RQWUDLUHPHQW�DX[�
UpIXJLpV� GDQV� OHV� FDPSV�� HOOHV� GRLYHQW� SD\HU� HOOHV-PrPHV�
WRXWHV� VRUWHV� GH� IUDLV� FRXUDQWV� �KDELWDWLRQ�� VDQWp�� pGXFDWLRQ���
0DOJUp�FHWWH�ORXUGH�FKDUJH�ILQDQFLqUH��FHUWDLQHV� IDPLOOHV�SUp�
IqUHQW�UHVWHU�GDQV�OHV�YLOOHV�SRXU�GHV�UDLVRQV�GH�VpFXULWp�� 

/H�SURMHW�VRXWLHQW�O¶pGXFDWLRQ�SUpFRFH�GHV�HQIDQWV�UpIXJLpV�HQ�
PLOLHX� XUEDLQ�� /H� SURMHW� V¶DGUHVVH� SOXV� SDUWLFXOLqUHPHQW� DX[�
HQIDQWV�GRQW�XQ�SDUHQW�HVW�GpFpGp��PDODGH�RX�KDQGLFDSp��/HV�
IUDLV�VFRODLUHV��OH�PDWpULHO�HW�OHV�XQLIRUPHV�VRQW�SULV�HQ�FKDUJH�
SDU�OH�SURMHW�� 

/¶REMHFWLI� FRQVLVWH� QRQ� VHXOHPHQW� j� RIIULU� XQH� ERQQH� pGXFD�
WLRQ�DX[�UpIXJLpV�PDLV�DXVVL�j�OLEpUHU�GX�WHPSV�DX�SDUHQW�UHV�
WDQW�SRXU�TX¶LO�HOOH�SXLVVH�H[HUFHU�XQ�WUDYDLO�� 

/HV�SURMHWV�DX�%XUXQGL�HW�5ZDQGD 

-���-� 

/H�FRQWH[WH 

/H�%XUXQGL�ILJXUH�WRXMRXUV�SDUPL�OHV�SD\V�OHV�SOXV�SDXYUHV�
DX�PRQGH�� &HWWH� VLWXDWLRQ� V¶HVW� DJJUDYpH� HQ� ������ DQQpH�
PDUTXpH�SDU�GHV�FRQIOLWV�SROLWLTXHV��/HV�WHQVLRQV�RQW�PHQp�
j� OD� VXVSHQVLRQ� GHV� DFWLYLWpV� GH� QRWUH� SDUWHQDLUH� ORFDO�� OD�
0DLVRQ�6KDORP��GRQW�OHV�FROODERUDWHXUV�RQW�G��IXLU�OH�SD\V�
YHUV�OD�ILQ�GH�O¶DQQpH�� 

9HQXH� DLQVL� V¶LQVWDOOHU� DX� 5ZDQGD�� OD� 0DLVRQ� 6KDORP� D�
LPPpGLDWHPHQW�FRPPHQFp�j�PHWWUH�HQ�°XYUH�GHV�SURMHWV��
VRXWHQXV�SDU�&6,��YHQDQW�HQ�DLGH�DX[�UpIXJLpV�EXUXQGDLV��� 

(Q� WRXW��TXHOTXH���������%XUXQGDLV�RQW� IXL� OHV�YLROHQFHV�
GDQV� OHXU� SD\V�� (QYLURQ� ������� G¶HQWUH� HX[� RQW� WURXYp�
UHIXJH�DX�5ZDQGD��SULQFLSDOHPHQW�GDQV�XQ�FDPS�GDQV�O
HVW�
GX�SD\V��0DLV�������� UpIXJLpV�EXUXQGDLV� YLYHQW�j�.LJDOL��
GRQW� GHV� MRXUQDOLVWHV�� PHPEUHV� GH� OD� VRFLpWp� FLYLOH�� HW�
PrPH�GHV�KRPPHV�SROLWLTXHV�� 

$X� %XUXQGL�� &6,� D� FRQWLQXp�� MXVTX¶HQ� ������ j� ILQDQFHU�
O¶DPpQDJHPHQW� GH� GHX[� VLWHV� VFRODLUHV� HQ� FROODERUDWLRQ�
DYHF�('8$)�/X[HPERXUJ� 

,QIUDVWUXFWXUHV�VFRODLUHV�HQ�PLOLHX�UXUDO� 

/H�SURMHW�D�pWp�PLV�HQ�°XYUH�j�GHX[�HQGURLWV�GLIIpUHQWV��j�VD�
YRLU� j� -HQGD� HW� j�.DPHPEH�� $� -HQGD�� OH� QRPEUH� G¶pOqYHV� D�
DXJPHQWp�� DWWHLJQDQW� XQH� PR\HQQH� GH� ��� pOqYHV� SDU� FODVVH��
/¶pFROH� V¶DGUHVVH� SULQFLSDOHPHQW� j� GHV� HQIDQWV� GH� SDUHQWV�
SDXYUHV�HW�j�GHV�%DWZD��3\JPpHV��TXL�VRQW�VRXYHQW�PDUJLQDOL�
VpV� HW� SHX�PRWLYpV� SRXU� HQYR\HU� OHXUV� HQIDQWV� j� O¶pFROH�� &H�
SURMHW�SUpYRLW�OD�PLVH�HQ�SODFH�GH�VDOOHV�GH�FODVVHV�HQ�QRPEUH�
VXIILVDQW�� pTXLSpHV� GH� EDQFV-SXSLWUHV�� G¶DUPRLUHV� HW� GH� VDQL�
WDLUHV� 

/H�FROOqJH�FRPPXQDO�GH�.DPHPEH�D�pWp�LQDXJXUp�GpEXW�VHS�
WHPEUH�������,O�FRPSWH�DXMRXUG¶KXL�HQYLURQ�����pOqYHV��,O�\�D�
XQ�EHVRLQ� HQ� ORJHPHQWV� SRXU� OHV� LQVWLWXWHXUV� TXL�� IDXWH�G¶Kp�
EHUJHPHQW�� UHIXVHQW�GH�YHQLU�HQVHLJQHU�GDQV�FHWWH� UpJLRQ� WUqV�
UHFXOpH��/H�SURMHW�SUpYRLW�OD�FRQVWUXFWLRQ�G¶XQ�KRPH�TXL�SRXU�
UD�DFFXHLOOLU����HQVHLJQDQWV� 



 

/HV�SURMHWV�DX�&RQJR��5'&� 

$SSXL�j�OD�VFRODULVDWLRQ�HW�j�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�G¶HQIDQWV�HW�GH�MHXQHV�GpIDYRULVpV 

/HV�GHX[�SURMHWV��UpDOLVpV�HQ�FROODERUDWLRQ�DYHF�:RPHQ¶V�0XDNDML��RQW�OLHX�j�.DQDQJD��OH�SUHPLHU�SUpYRLW�O¶DSSXL�j�O¶pGXFD�
WLRQ�VFRODLUH�GH�����RUSKHOLQV�GX�VLGD�SDU�OD�FRXYHUWXUH�GH�OHXUV�IUDLV�GH�VFRODULVDWLRQ�HW�OH�VXLYL�UpJXOLHU�GDQV�OHV�IDPLOOHV�G¶DF�
FXHLO��/H�GHX[LqPH�SURMHW�V¶DGUHVVH�j�GHV�DGROHVFHQWV�PDUJLQDOLVpV�HW�YLVH�j�OHXU�RIIULU�O¶HQVHLJQHPHQW�HW�O¶DSSUHQWLVVDJH�G¶XQ�
PpWLHU��&HV�MHXQHV�TXL��SRXU�GLIIpUHQWHV�UDLVRQV��VRQW�H[FOXV�GX�V\VWqPH�G¶pGXFDWLRQ��SDUWLFLSHQW�j�XQH�IRUPDWLRQ�SURIHVVLRQ�
QHOOH�HW�DFTXLqUHQW�DLQVL�GHV�SUDWLTXHV�IDYRUDEOHV�j�O¶DXWR-SULVH�HQ�FKDUJH�GXUDEOH�� 

-���-� 

/H�FRQWH[WH 

/D� FULVH� VRFLR-SROLWLFR-pFRQRPLTXH� TX
D� FRQQXH� OD� 5pSXEOLTXH�
'pPRFUDWLTXH� GX� &RQJR� VXLWH� DX[� JXHUUHV� VXFFHVVLYHV� Q
D� SDV�
pSDUJQp�OH�VHFWHXU�GH�O
pGXFDWLRQ��'H�SOXV��O¶DSSXL�GX�JRXYHUQH�
PHQW� GDQV� FH�GRPDLQH� HVW� UHODWLYHPHQW� IDLEOH� GHSXLV� XQH� YLQJ�
WDLQH�G¶DQQpHV��/H�QLYHDX�GH�O
HQVHLJQHPHQW�D�IRUWHPHQW�EDLVVp��
HW� IDXWH� GH�PR\HQV�� EHDXFRXS� G¶HQIDQWV� HW� GH� MHXQHV� Q¶RQW� SDV�
DFFqV�j�O¶pFROH��&HWWH�UpDOLWp�FRQFHUQH�DXVVL�ELHQ�OD�YLOOH�GH�.D�
QDQJD�DX�.DVDw�2FFLGHQWDO�TXH�FHOOH�G¶8YLUD�DX�6XG-.LYX�� 
&6,� WUDYDLOOH� GHSXLV� GH� QRPEUHXVHV� DQQpHV� DYHF� O¶21*� ORFDOH�
:RPHQ¶V�0XDNDML��/H�SURMHW�j�O¶HVW�GX�SD\V��TXDQW�j�OXL��HVW�PLV�
HQ�SODFH�DYHF� OHV�6DOpVLHQV�GH�'RQ�%RVFR�HW�FRQVWLWXH�XQH�SUH�
PLqUH�H[SpULHQFH�FRPPXQH��/HV�GHX[�SDUWHQDLUHV�SRXUVXLYHQW�OH�
PrPH� REMHFWLI �� RIIULU� XQ� PHLOOHXU� DYHQLU� j� GHV� HQIDQWV� HW� GHV�
MHXQHV�YXOQpUDEOHV�� 



 

&RQVWUXFWLRQ�G¶LQIUDVWUXFWXUHV�VFRODLUHV 

/¶REMHFWLI�SULQFLSDO�GX�SURMHW� FRQVLVWH�j�FRQWULEXHU�j� OD� UHFRQVWUXFWLRQ�GX� V\VWqPH�G¶pGXFDWLRQ�SULPDLUH�HW� VHFRQGDLUH�GDQV� OD�
UpJLRQ�GX�7ZLF�&RXQW\��'HSXLV�������&6,�VRXWLHQW�OD�FRQVWUXFWLRQ�HW�O¶DPpQDJHPHQW�G¶pFROHV�GDQV�FHWWH�UpJLRQ��0DLV�OH�EHVRLQ�
UHVWH�pQRUPH��/H�UpDPpQDJHPHQW�GH�GLIIpUHQWHV�pFROHV�SULPDLUHV�HW�VHFRQGDLUHV�j�7XUDOHL�HW�3DQOLWK�DLQVL�TXH�O¶DPpQDJHPHQW�GH�
PDLVRQV�SRXU�OHV�LQVWLWXWHXUV�H[SDWULpV�j�:XQURN�VRQW�SULRULWDLUHV�SRXU�OH�SDUWHQDLUH��(Q�������OH�SURMHW�D�pWp�LQWHUURPSX��FRPPH�
FHOD�DYDLW�pWp�SUpYX�GDQV�O¶DFFRUG-FDGUH��SRXU�IDLUH�SODFH�j�OD�PLVH�HQ�°XYUH�GX�SURMHW�GH�FRQVWUXFWLRQ�G¶XQ�FHQWUH�GH�IRUPDWLRQ�
SRXU�HQVHLJQDQWV�ORFDX[��/H�SURMHW�HVW�GH�QRXYHDX�HQ�FRXUV�GHSXLV�MDQYLHU������ 

/H�SURMHW�DX�6RXGDQ�GX�6XG 

-����-� 

/H�FRQWH[WH 

/H�6RXGDQ�GX�6XG�HVW� OH�SOXV� MHXQH�(WDW�GX�PRQGH�HW�
VH� WURXYH� WRXMRXUV� GDQV� XQH� VLWXDWLRQ� G¶DSUqV-JXHUUH��
$SUqV�SUHVTXH����DQV�GH�JXHUUH�FLYLOH�HQWUH�OH�JRXYHU�
QHPHQW�LVODPLVWH�HW�DUDEH�GX�1RUG�HW� OHV�PRXYHPHQWV�
G¶$IULFDLQV�QRLUV�HW�FKUpWLHQV�GX�6XG��OH�SD\V�D�REWHQX�
VRQ� LQGpSHQGDQFH� HQ� MXLOOHW� ������ /HV� FRQIOLWV� DUPpV�
RQW� GpSODFp�SOXV�GH�TXDWUH�PLOOLRQV�G¶KDELWDQWV� HW� RQW�
IDLW� GHX[� PLOOLRQV� GH� PRUWV�� /D� UHFRQVWUXFWLRQ� GHV�
pFROHV�HW�OD�IRUPDWLRQ�G¶HQVHLJQDQWV�ILJXUHQW�SDUPL�OHV�
SULRULWpV�GX�SDUWHQDLUH�ORFDO�PDLV�V¶DYqUHQW�SOXW{W�GLIIL�
FLOHV� HQ� UDLVRQ� GHV� KRVWLOLWpV� HQWUH� OHV� GLIIpUHQWV�
JURXSHV�GX�SD\V�� 

 



 

3KDVH�SUpSDUDWRLUH�HQ�YXH�GH�OD�FRQVWUXFWLRQ�G¶XQH�pFROH�SULPDLUH 

(Q�YXH�GH�OD�FRQVWUXFWLRQ�G¶XQH�pFROH�SULPDLUH�j�,OXOD�GH������j�������FH�SURMHW�SLORWH�SUpYR\DLW�OD�SUpSDUDWLRQ�GX�WHUUDLQ��9X�
TXH�O¶HQGURLW�VH�WURXYH�HQ�SHQWH��OH�QLYHOOHPHQW�GX�VRO�HVW�G¶XQH�JUDQGH�LPSRUWDQFH�DYDQW�GH�SRXYRLU�GpPDUUHU�OHV�JUDQGV�WUD�
YDX[�GH�FRQVWUXFWLRQ��/D�UpDOLVDWLRQ�G¶XQ�IRUDJH�G¶HDX�DYHF�OD�FRQVWUXFWLRQ�G¶XQ�UpVHUYRLU�SHUPHW�QRQ�VHXOHPHQW�OD�GLVSRQLEL�
OLWp�GH�O¶HDX�SRXU�OD�SKDVH�GH�FRQVWUXFWLRQ�IXWXUH��PDLV�GRQQHUD�DFFqV�j�O¶HDX�SRWDEOH�SRXU�OHV�HQIDQWV�YLYDQW�VXU� OH�VLWH��&H�
SURMHW�HVW�UpDOLVp�HQ�SDUWHQDULDW�DYHF�O¶21*�OX[HPERXUJHRLVH�© ,OXOD�2USKDQV�3URJUDP ª�TXL�VRXWLHQW�O¶DVVRFLDWLRQ�ORFDOH�SRU�
WHXVH�GX�PrPH�QRP�GHSXLV�GH�QRPEUHXVHV�DQQpHV��,23�7DQ]DQLH�D�GpMj�UpDOLVp�SOXVLHXUV�SURMHWV�G¶XQH�PrPH�HQYHUJXUH�HW�OD�
FROODERUDWLRQ�D�WUqV�ELHQ�IRQFWLRQQp�SRXU�FH�SURMHW�SLORWH��&HWWH�DFWLRQ�SUpSDUDWRLUH�WURXYH�VD�VXLWH�GDQV�OH�FRQWH[WH�GX�QRXYHO�
DFFRUG-FDGUH�GH�&6,� 

/H�SURMHW�HQ�7DQ]DQLH 

-����-� 

/H�FRQWH[WH 

/D�7DQ]DQLH�HVW�XQ�QRXYHDX�SD\V�SRXU�&6,�WRXW�FRPPH�
OH�SDUWHQDLUH�© ,OXOD�2USKDQV�3URJUDP ª��/D�7DQ]DQLH�D�
IDLW�XQ�FKHPLQ�UHPDUTXDEOH�YHUV�OD�UpDOLVDWLRQ�GHV�2E�
MHFWLIV� GX� 0LOOpQDLUH� SRXU� OH� 'pYHORSSHPHQW� �20'���
(Q�DEROLVVDQW�OHV� IUDLV�GH�VFRODULWp�HW�HQ�DXJPHQWDQW�OH�
QRPEUH�GH�FODVVHV�HW�G¶HQVHLJQDQWV��OH�SD\V�D�IDLW�SDVVHU�
-� VHORQ� GHV� FKLIIUHV� RIILFLHOV� -� OH� WDX[� G¶LQVFULSWLRQ� j�
O¶pFROH� SULPDLUH� GH� ������ HQ� ����� j� ����� HQ� ������
3RXUWDQW�� OD�TXDOLWp�GH� O¶HQVHLJQHPHQW�HVW�PpGLRFUH�� VL�
ELHQ� TXH� GH� QRPEUHX[� HQIDQWV� UHVWHQW� LOOHWWUpV� DORUV�
TX¶LOV�RQW�IUpTXHQWp�XQH�pFROH��/HV�FODVVHV�VRQW�VXUSHX�
SOpHV�� LO�PDQTXH�GX�PDWpULHO�VFRODLUH�HW�GHV�WRLOHWWHV�� LO�
Q¶\� D� QL� HDX� QL� pOHFWULFLWp� HW� OHV� HQVHLJQDQWV� VRQW� PDO�
IRUPpV��,O�HVW�GRQF�WHPSV�G¶DJLU���� 

 



 

&RQWULEXWLRQ�j�O¶pGXFDWLRQ�HW�j�OD�IRUPDWLRQ� 
G¶HQIDQWV�HW�GH�MHXQHV�GpIDYRULVpV 

/¶REMHFWLI�SULQFLSDO�GH�FHV�WURLV�SURMHWV��TXL�VRQW�pWURLWHPHQW�
OLpV�� FRQVLVWH� j� JDUDQWLU� XQH� pGXFDWLRQ� GH� TXDOLWp� j� GHV� HQ�
IDQWV�HW�MHXQHV�GH�OD�UXH��LVVXV�GH�IDPLOOHV�SDXYUHV�RX�G¶HWK�
QLHV� PLQRULWDLUHV�� $LQVL�� SOXVLHXUV� DGROHVFHQWV� EpQpILFLHQW�
G¶XQH� ERXUVH� G¶pWXGHV� DILQ� GH� SRXUVXLYUH� OHXUV� pWXGHV�� (Q�
FRQWUHSDUWLH��LOV�HQVHLJQHQW�GDQV�OHV�FLQT�pFROHV�SULPDLUHV�GX�
SDUWHQDLUH�RX�HQFDGUHQW�GHV�HQIDQWV�GH�OD�UXH�GDQV�OHV�© FOXEV�
GH�OD�JDUH ª�j�'KDND�HW�0\PHQVLQJK��/HV�HQIDQWV�GH�OD�UXH�\�
VRQW�QRQ�VHXOHPHQW�DFFXHLOOLV�HW�HQFDGUpV�GDQV�XQ�HQYLURQQH�
PHQW� V�U� PDLV� DXVVL� SUpSDUpV� j� XQH� VFRODULVDWLRQ� QRUPDOH��
7URLV�pFROHV�JpUpHV�SDU�OH�SDUWHQDLUH�QpFHVVLWHQW�GHV�DPpQD�
JHPHQWV� GHV� LQIUDVWUXFWXUHV� DILQ� GH� JDUDQWLU� GHV� FRQGLWLRQV�
G¶HQVHLJQHPHQW� FRUUHFWHV�� /¶DPpQDJHPHQW� D� GpPDUUp� HQ�
����� 

)RUPDWLRQ�GH�MHXQHV�FRPPH�IDFLOLWDWHXUV�  
SRXU�OH�WUDYDLO�j�OD�SDL[ 

 
,QWHUSHOp� SDU� OHV� YLROHQFHV�� H[SULPpHV� RX� VRXV-MDFHQWHV�� OH�
SDUWHQDLUH�WUDYDLOOH�DYHF����MHXQHV�HQ�OHV�IRUPDQW�j�O¶pGXFD�
WLRQ�j�OD�SDL[�HW�j�OD�WUDQVIRUPDWLRQ�HW�OD�JHVWLRQ�GH�FRQIOLWV��
/HV�IDFLOLWDWHXUV�FRQWULEXHQW�j�OHXU�WRXU�DX�WUDYDLO�j�OD�SDL[�HQ�
GpYHORSSDQW� OD�FRQVFLHQFH�HW� OH� UHVSHFW�SRXU� OHV�DXWUHV�GDQV�
GHV� pWDEOLVVHPHQWV� VFRODLUHV�� GHV� XQLYHUVLWpV� HW� DXSUqV� GHV�
SDUHQWV� GHV� pOqYHV�� (QYLURQ� ���� pOqYHV�� ���� SDUHQWV� HW� ����
pWXGLDQWV�SDUWLFLSHQW�j�XQH�IRUPDWLRQ�GH�EDVH�VXU�OD�SDL[��8Q�
VXLYL�HVW�SURSRVp�DILQ�G¶DQFUHU�OHV�QRXYHOOHV�SUDWLTXHV�GDQV�OD�
YLH�GHV�SHUVRQQHV�IRUPpHV� 

/HV�SURMHWV�DX�%DQJODGHVK 

�-����-� 

/H�FRQWH[WH 

/H�%DQJODGHVK�HVW�O¶XQ�GHV�SD\V�OHV�SOXV�SHXSOpV�DX�PRQGH��'DQV�
FH�SD\V�FRPSRVp�GH�GLIIpUHQWHV�FXOWXUHV�� HWKQLHV�HW� UHOLJLRQV�� OHV�
FRQIOLWV� SOXV�RX�PRLQV�YLROHQWV� VRQW�PDOKHXUHXVHPHQW� IUpTXHQWV���
/HV�HQIDQWV�GH�PRLQV�GH����DQV�UHSUpVHQWHQW��������GH�OD�SRSXOD�
WLRQ� WRWDOH�GX�SD\V� ����PLOOLRQV���3DUPL�FHV�HQIDQWV�����PLOOLRQV�
YLYHQW�HQ�VLWXDWLRQ�G¶H[WUrPH�SDXYUHWp�HW�Q¶RQW�DFFqV�QL�j�O¶pGXFD�
WLRQ�QL�DX[�VHUYLFHV�GH�VDQWp�GH�EDVH��3DU�DLOOHXUV��OH�WDX[�G¶XUED�
QLVDWLRQ�pWDQW� O¶XQ�GHV�SOXV�pOHYpV�HQ�$VLH��RQ�HVWLPH�j�����PLO�
OLRQV�OH�QRPEUH�G¶HQIDQWV�YLYDQW�HQ�YLOOH�HW�HQ�VLWXDWLRQ�G¶H[WUrPH�
SDXYUHWp��&HV�HQIDQWV�JUDQGLVVHQW�OD�SOXSDUW�GX�WHPSV�GDQV�OD�UXH��
8QH�IRLV�DGROHVFHQWV�� LOV�VRQW�VRXYHQW�WRXFKpV�SDU�OH�FK{PDJH�HW�
Q¶RQW�VRXYHQW�SDV�DFFqV�j�XQH�pGXFDWLRQ�DGDSWpH��� 

 



 

%RXUVHV�SRXU�pWXGLDQWV�LVVXV�GH�PLQRULWpV�����������
HWKQLTXHV�HW�GH�IDPLOOHV�GpPXQLHV 

/¶REMHFWLI�GX�SURJUDPPH�GHV�ERXUVHV�SRXU�pWXGLDQWV�GpIDYR�
ULVpV� FRQVLVWH� j� pYLWHU� TXH� FHV� MHXQHV� DEDQGRQQHQW� OHXUV�
pWXGHV�SRXU�GHV�UDLVRQV�SXUHPHQW�pFRQRPLTXHV��&KDTXH�DQ�
QpH�����pWXGLDQWV�LVVXV�GH�PLQRULWpV�HWKQLTXHV�RX�GH�IDPLOOHV�
GpIDYRULVpHV� RQW� OD� SRVVLELOLWp� GH� EpQpILFLHU� GX� SURJUDPPH�
GHV�ERXUVHV��/HV�EpQpILFLDLUHV� VRQW� VpOHFWLRQQpV�HQ� IRQFWLRQ�
GH�OHXU�VLWXDWLRQ�ILQDQFLqUH�HW�GX�PpULWH�DFDGpPLTXH�� 

)RUPDWLRQ�SURIHVVLRQQHOOH�FRQWLQXH 

1RV�GHX[�SDUWHQDLUHV�ORFDX[�HPSORLHQW�GDQV�OHXUV�pWDEOLVVH�
PHQWV� GHV� MHXQHV�TXL� RQW� WHUPLQp�GHV� pWXGHV� VHFRQGDLUHV� HW�
SDUIRLV�PrPH� XQLYHUVLWDLUHV��0DLV� OHXU� QLYHDX� GH� TXDOLILFD�
WLRQ�QH�UpSRQG�SDV�DX[�H[LJHQFHV�GH�OHXU�SURIHVVLRQ��&¶HVW�OD�
UDLVRQ� SRXU� ODTXHOOH�&6,� D� FRQWULEXp� j� OD�PLVH� HQ� SODFH� GH�
IRUPDWLRQV�FRQWLQXHV�TXL�VRQW�FRPSDWLEOHV�DYHF�OHV�KHXUHV�GH�
WUDYDLO� GHV� EpQpILFLDLUHV�� &HV� GHUQLHUV� DFTXLqUHQW� GHV� FRQ�
QDLVVDQFHV�WKpRULTXHV�HW�SUDWLTXHV�OLpHV�j�OHXU�GRPDLQH�G¶DF�
WLYLWp��&H�SURMHW�V¶DGUHVVH�j�GHV�DVVLVWDQWV�VRFLDX[��GHV�WKpUD�
SHXWHV�HW�GHV�HQVHLJQDQWV�G¶pGXFDWLRQ�SUpFRFH�HW�VSpFLDOLVpH� 

/HV�SURMHWV�DX�9LHWQDP��DFFqV�DX[�pWXGHV�VXSpULHXUHV�� 
 

-����-� 

/H�FRQWH[WH 

$X�9LHWQDP�� OHV�PLQRULWpV� HWKQLTXHV� UHVWHQW� ODUJHPHQW� j�
O¶pFDUW�GX�SURJUqV�TXH�FRQQDvW� OHXU�SD\V�GHSXLV�SOXVLHXUV�
DQQpHV�� (OOHV� YLYHQW� VRXYHQW� GDQV� GHV� UpJLRQV� UHFXOpHV��
FDUDFWpULVpHV�SDU�XQ� WUqV�IDLEOH�QLYHDX�GH�GpYHORSSHPHQW��
/¶DFFqV� DX[� pWXGHV� VXSpULHXUHV� SRXU� OHV� MHXQHV� LVVXV� GH�
PLQRULWpV�HWKQLTXHV�RX�GH�IDPLOOHV�GpIDYRULVpHV�UHVWH�O¶H[�
FHSWLRQ��3RXUWDQW��VDQV�TXDOLILFDWLRQ��LOV�ULVTXHQW�GH�V¶HQOL�
VHU�GDQV� OD�SDXYUHWp��3DU�DLOOHXUV�� FHUWDLQV� MHXQHV�TXL�RQW�
HX� OD�FKDQFH�GH�SRXYRLU�VXLYUH�XQH�IRUPDWLRQ��VRXKDLWHQW�
DFTXpULU� GH� QRXYHOOHV� FRPSpWHQFHV� DILQ� GH� PLHX[� Up�
SRQGUH� DX[� DWWHQWHV� HW� H[LJHQFHV� GX� PLOLHX� GX� WUDYDLO��
*UkFH� j� FH�SURMHW�� FHV� MHXQHV� RQW� OD� SRVVLELOLWp� GH� VXLYUH�
XQH� IRUPDWLRQ� FRQWLQXH� VXSpULHXUH� HW� GRQF� G¶pODUJLU� OHXU�
VDYRLU-IDLUH� SRXU�PLHX[� UpSRQGUH� j� OD� UpDOLWp� SURIHVVLRQ�
QHOOH��� 



 

3URMHWV�pGXFDWLIV��WKpUDSHXWLTXHV�HW�SpGDJRJLTXHV�j�GRPLFLOH�SRXU�HQIDQWV�KDQGLFDSpV 

/HV�GHX[�SURMHWV�TXL�VRQW�PLV�HQ�SODFH�DX[�DOHQWRXUV�GH�'DQDQJ�HW�GH�9LQK�VRQW�WUqV�VLPLODLUHV��,OV�FRPPHQFHQW�SDU�OH�GpSLVWDJH�
SUpFRFH�G¶pYHQWXHOV�KDQGLFDSV�HW�PLVHQW� VXU� O¶HQFDGUHPHQW�DGDSWp�GHV�HQIDQWV�FRQFHUQpV��3RXU�FHOD�� OHXUV�FRPSpWHQFHV�HW�EH�
VRLQV�VRQW�pYDOXpV�HW�LOV�VRQW�RULHQWpV�YHUV�XQ�pWDEOLVVHPHQW�VFRODLUH�DGDSWp�j�OHXUV�FDSDFLWpV��/HV�SDUHQWV��TXDQW�j�HX[��VRQW�IRU�
PpV�j�OD�SULVH�HQ�FKDUJH�GH�OHXUV�HQIDQWV�KDQGLFDSpV��/H�EXW�ILQDO�GX�SURMHW�FRQVLVWH�j�SURPRXYRLU�XQ�HQVHPEOH�G¶DFWLYLWpV�TXL�
SHUPHWWURQW�j�WRXV�OHV�HQIDQWV�GH�WURXYHU�OHXU�SODFH�GDQV�OD�VRFLpWp� 

 

/HV�SURMHWV�DX�9LHWQDP��SRXU�HQIDQWV�KDQGLFDSpV� 

��-����-� 

/H�FRQWH[WH 

3HQGDQW�OD�JXHUUH�GX�9LHWQDP��OHV�(WDWV-8QLV�RQW�GpYHUVp�
TXHOTXH����PLOOLRQV�GH� OLWUHV�GX�GpIROLDQW�$JHQW�2UDQJH�
VXU� OH� 9LHWQDP�� 'DQV� OD� SURYLQFH� GH� 4XDQJ� 1DP� HW� j�
'DQDQJ��OHV�YLFWLPHV�SUpVXPpHV�VRQW�HVWLPpHV�j����������
$XMRXUG¶KXL� HQFRUH�� OD� WURLVLqPH� JpQpUDWLRQ� FRQWLQXH� j�
PHWWUH� DX� PRQGH� GHV� HQIDQWV� DYHF� GHV� KDQGLFDSV� WUqV�
ORXUGV��VXUWRXW�GHV�PDOIRUPDWLRQV��HW�XQ�ULVTXH�pOHYp�GH�
FDQFHU��3RXUWDQW��LO�Q¶H[LVWH�JXqUH�G¶DLGH�SRXU�OHV�IDPLOOHV�
FRQFHUQpHV�� VXUWRXW�HQ�PLOLHX� UXUDO��/D� VLWXDWLRQ�GHV�HQ�
IDQWV� KDQGLFDSpV� GDQV� OD� UpJLRQ� DXWRXU� GH� &DQ� /RF� HVW�
G¶DXWDQW� SOXV� SUpFDLUH� TX¶LO� \� D� XQ� YpULWDEOH� PDQTXH�
G¶LQIRUPDWLRQ�HW�GH�VHQVLELOLVDWLRQ�GDQV� OD�SRSXODWLRQ�HQ�
JpQpUDO��HW�GDQV�OHV�IDPLOOHV�FRQFHUQpHV�HQ�SDUWLFXOLHU��'H�
SOXV��OHV�pWDEOLVVHPHQW�G¶pGXFDWLRQ�VSpFLDOLVpH�IRQW�pJDOH�
PHQW�GpIDXW� 



 

$PpQDJHPHQW�GHV�LQIUDVWUXFWXUHV�VFRODLUHV�SRXU�pOqYHV�
GpIDYRULVpV�j�3RQGLFKpU\ 

/¶pFROH�6W�$QWRLQH�DFFXHLOOH�����pOqYHV�GH�PLOLHX[�WUqV�GpID�
YRULVpV��GRQW�GHV�HQIDQWV�YLYDQW�DYHF�XQ�KDQGLFDS��(OOH�D�XQH�
WUqV� ERQQH� UpSXWDWLRQ� HW� VHV� pOqYHV� REWLHQQHQW� GH� WUqV� ERQV�
UpVXOWDWV������GHV�HQIDQWV�UpXVVLVVHQW�FKDTXH�DQQpH�O¶H[DPHQ�
ILQDO�� 

(WDQW�GRQQp�TXH�OH�QRPEUH�G¶pOqYHV�HVW�j�OD�KDXVVH�HW�TXH�OHV�
LQIUDVWUXFWXUHV�VRQW�GDQV�XQ�PDXYDLV�pWDW��YRLUH�GDQJHUHXVHV��
OH�SDUWHQDLUH�ORFDO�D�UpDPpQDJp��HQ�FROODERUDWLRQ�DYHF�&6,����
VDOOHV� GH� FODVVHV� HW� PLV� HQ� SODFH� GHV� LQIUDVWUXFWXUHV� VXSSOp�
PHQWDLUHV��JDUDQWLVVDQW�DLQVL�XQ�HQFDGUHPHQW�VFRODLUH�GH�TXD�
OLWp��� 

 

/HV�SURMHWV�HQ�,QGH� 

-����-� 

/H�FRQWH[WH 

&6,� D� VLJQp� XQH� FRQYHQWLRQ� GH� SDUWHQDULDW� DYHF� © /HV�
$PLV�GH�O¶,QGH DVEO�ª�HQ�GDWH�GX��HU�RFWREUH������HQ�YXH�
G¶XQH� FROODERUDWLRQ� IXWXUH��'DQV� FH� FRQWH[WH�� GHX[� SUR�
MHWV�SLORWHV�RQW�pWp� UpDOLVpV�HQ������DYHF�GHV�SDUWHQDLUHV�
GDQV�OH�6XG�HW�OH�1RUG�GH�O¶,QGH��0rPH�VL�O¶,QGH�FRPSWH�
DXMRXUG¶KXL� SDUPL� OHV� SXLVVDQFHV� pPHUJHQWHV� JUkFH� j� VD�
FURLVVDQFH�pFRQRPLTXH�GHV�GHUQLqUHV�DQQpHV��OD�SDXYUHWp�
HW�O¶DQDOSKDEpWLVPH�UHVWHQW�HQGpPLTXHV��VXUWRXW�SDUPL�OHV�
JURXSHV�PDUJLQDOLVpV��GRQW� OHV�SHUVRQQHV�YLYDQW�DYHF�XQ�
KDQGLFDS�� OHV� W]LJDQHV�� OHV� KRUV-FDVWHV�� /HV� SURMHWV� GHV�
QRXYHDX[�SDUWHQDLUHV�GH�&6,�V¶DGUHVVHQW�H[SOLFLWHPHQW�j�
FHV�JURXSHV�GH�SHUVRQQHV� HW� YLVHQW� j� OHXU� RIIULU� GH� QRX�
YHOOHV�SHUVSHFWLYHV�� 

0LVH�HQ�SODFH�G¶XQH�QRXYHOOH�VDOOH�SRXU�HQIDQWV�KDQGLFD�
SpV�DX�.LUDQ�9LOODJH 

/H�.LUDQ�9LOODJH� D� pWp� IRQGp� HQ� ������ ,O� DFFXHLOOH� DFWXHOOH�
PHQW�HQYLURQ�����HQIDQWV�HW� MHXQHV�DGXOWHV�KDQGLFDSpV�HW�RX�
LVVXV�GH�PLOLHX[�WUqV�SDXYUHV��/D�VDOOH�GH�PXVLTXH�DFWXHOOH�HVW�
WURS�SHWLWH�SRXU�\�UpXQLU�SOXV�GH���HQIDQWV�j�OD�IRLV��/D�SLqFH�
Q¶HVW� SDV� LQVRQRULVpH� FH� TXL� FDXVH� GHV� GLVWUDFWLRQV� GDQV� OHV�
VDOOHV� GH� FODVVHV� G¶j� F{Wp��$LQVL�� OD� FRQVWUXFWLRQ� G¶XQH� QRX�
YHOOH� VDOOH� GH� PXVLTXH� V¶HVW� DYpUpH� QpFHVVDLUH�� 'H� SOXV�� OH�
UHVWDXUDQW� DFWXHO� HVW� HQWUHWHPSV� EHDXFRXS� WURS� SHWLW�� VL� ELHQ�
TX¶XQH�JUDQGH�SDUWLH�GHV�HQIDQWV�GRLW�PDQJHU�j�O¶H[WpULHXU�RX�
GDQV� OHV� FODVVHV� GXUDQW� OD� VDLVRQ� GHV� SOXLHV�� /D� VROXWLRQ ��
FRQVWUXFWLRQ� G¶XQ� QRXYHDX� UHVWDXUDQW� SRXU� HQVHLJQDQWV� HW�
pWXGLDQWV�HW� WUDQVIRUPDWLRQ�GH� O¶DQFLHQQH�FDQWLQH�HQ� VDOOH�GH�
PXVLTXH��8QH�YDOHXU�DMRXWpH�SRXU�WRXV� 



 

5HQIRUFHPHQW�GHV�SDUWHQDLUHV�GH�&6, 

7RXV� OHV� SDUWHQDLUHV� ORFDX[� RQW� GHV� EHVRLQV� WUqV� GLIIp�
UHQWV��/HV�XQV�RQW�XQ�EHVRLQ�FRQFUHW�HQ�JHVWLRQ�GH�SUR�
MHWV� WDQGLV�TXH� OHV�DXWUHV�QpFHVVLWHQW�SOXW{W�XQ�pFKDQJH�
DYHF� XQH� RUJDQLVDWLRQ� PHQDQW� XQ� SURMHW� VLPLODLUH��
'¶DXWUHV� HQFRUH� RQW� EHVRLQ� G¶XQH� DVVLVWDQFH� SUDWLTXH�
GDQV�XQ�GRPDLQH� WUqV�SUpFLV��/H�UHQIRUFHPHQW�VH�IDLW�j�
GLIIpUHQWV� QLYHDX[� �� IRUPDWLRQ� HQ� JHVWLRQ� GH� F\FOH� GH�
SURMHW�� pFKDQJH� 1RUG-6XG� RX� HQFRUH� GHV� IRUPDWLRQV�
DGDSWpHV�DX[�EHVRLQV�GHV�SDUWHQDLUHV� 

(Q�������OHV�V°XUV�6W�3DXO�GH�&KDUWUHV�RQW�VXLYL�GLIIp�
UHQWV� FRXUV� VSpFLILTXHV� VXU� OD� ERQQH� JHVWLRQ� GH� OHXUV�
LQVWLWXWLRQV� 

6XLYL�GHV�SURMHWV 

&H�SURMHW�SUpYRLW�O¶HQFDGUHPHQW�HW�OH�VXLYL�GH�WRXV�OHV�
SURMHWV� DFFRUGpV� GDQV� OH� FRQWH[WH� GH� O¶DFFRUG-FDGUH�
SRXU� OHV� DQQpHV� ����-������ /HV� DFWLRQV� SODQLILpHV�
VRQW � 
 
· YLVLWHV�GH�VXLYL�SHQGDQW�OD�UpDOLVDWLRQ�GHV�SURMHWV�� 

· DXGLWV� ILQDQFLHUV� DQQXHOV�� U HVSHFWLYHPHQW� j� OD�
ILQ�G¶XQ�SURMHW�GH�FRQVWUXFWLRQ� 

· pYDOXDWLRQ� GH� O¶DFFRUG-FDGUH� HQ� JpQpUDO� HW� GH�
SOXVLHXUV�SURMHWV�HQ�SDUWLFXOLHU��&HOD��D�pWp�UpDOLVp�
DX� FRXUV� GH� OD� �qPH� DQQpH� GH� PLVH� HQ� °XYUH� GX�
SURJUDPPH� 

6L[�YLVLWHV�VXU�OH�WHUUDLQ�RQW�HX�OLHX�HQ�������j�VDYRLU�
DX� %DQJODGHVK�� DX� &RQJR�� DX� 5ZDQGD�� DX� 6XG-
6RXGDQ� HW� DX�9LHWQDP��8QH� YLVLWH� G¶LGHQWLILFDWLRQ� D�
pWp�HIIHFWXpH�HQ�7DQ]DQLH� 

/HV�SURMHWV�GH�UHQIRUFHPHQW�HW�GH�VXLYL 

/H�FRQWH[WH 

&6,�WUDYDLOOH�DYHF�GHV�SDUWHQDLUHV�ORFDX[�SRXU�PHWWUH�HQ�°XYUH�GHV�SURMHWV�LGHQWLILpV�HQVHPEOH��/HV�FRQGLWLRQV�JpQp�
UDOHV�GH�OD�FRRSpUDWLRQ�OX[HPERXUJHRLVH��OHV�GpILV�G¶XQH�ERQQH�JHVWLRQ�HW�OH�VRXFL�G¶XQH�PLVH�HQ�°XYUH�FRUUHFWH�HW�
WUDQVSDUHQWH�QpFHVVLWHQW�GHV�FDSDFLWpV�HW�GHV�UHVVRXUFHV�FRPSpWHQWHV�j�WRXV�OHV�QLYHDX[� 

$LQVL��&6,�PqQH�GHV�SURMHWV�GH� UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�SDUWHQDLUHV�HW�DWWDFKH�EHDXFRXS�G¶LPSRUWDQFH�j�XQ�
VXLYL�SHUPDQHQW�HW�XQ�FRQWU{OH�ILQDQFLHU�UpJXOLHU�� 

 

�-����-� 



 

$X�6RXGDQ�GX�6XG 

$X�6RXGDQ� GX� 6XG�� HW� SOXV� SDUWLFXOLqUHPHQW� GDQV� OD�
UpJLRQ� GX� 7ZLF� 6WDWH�� LO� \� D� EHDXFRXS� GH� GpSODFpV�
LQWHUQHV�TXL�VH�VRQW�LQVWDOOpV�SUqV�GH�OD�IURQWLqUH�DYHF�
OH� 6RXGDQ�� &HV� IDPLOOHV� YLYHQW� VRXYHQW� GDQV� GHV� VL�
WXDWLRQV� WUqV� SUpFDLUHV� HW� DX� ERUG� GH� OD� IDPLQH��&HU�
WDLQHV�JUDQGHV�21*�LQWHUQDWLRQDOHV�VH�FKDUJHQW�GH�OD�
GLVWULEXWLRQ�GH�YLYUHV��PDLV�OH�PDQTXH�HQ�HDX�VDOXEUH�
FRQVWLWXH� XQ� ULVTXH� VXSSOpPHQWDLUH� SRXU� OHV� HQIDQWV�
VRXIIUDQW� GH� PDOQXWULWLRQ�� &¶HVW� SRXUTXRL� OH� SDUWH�
QDLUH� GH� &6,�� OD� Ä%LVKRS� *DVVLV� 5HVFXH� DQG� 5HOLHI�
)RXQGDWLRQ³�D�GpPDUUp�GHV�IRUDJHV�G¶HDX�HQ�������ILQ�
HQ�DYULO������� 

&HWWH� DFWLRQ� D� pWp� PLVH� HQ� RHXYUH� DYHF� &$5,7$6�
$OOHPDJQH�SRXU�XQ�WRWDO�GH������������¼ 

$X�5ZDQGD 

$X�5ZDQGD��SUqV�GH��������UpIXJLpV�EXUXQGDLV�YLYHQW�
GDQV� O¶pQRUPH� FDPS� GH�0DKDPD�� 'H� SOXV�� TXHOTXH�
�������UpIXJLpV�EXUXQGDLV�VH�VRQW�LQVWDOOpV�j�.LJDOL�HW�
GDQV� G
DXWUHV� YLOOHV� UZDQGDLVHV�� &RPPH� O
LQVpFXULWp�
SHUVLVWH� DX� %XUXQGL�� OHXUV� UHVVRXUFHV� V
pSXLVHQW� HW�
OHXU� EHVRLQ� HQ� DVVLVWDQFH� DXJPHQWH�� %HDXFRXS� GH�
UpIXJLpV�YLYDQW�GDQV� OHV�YLOOHV� VRXIIUHQW�GH�PDODGLHV�
FKURQLTXHV� RX� GH� WUDXPDWLVPHV� VXELV� ORUV� GHV� WRU�
WXUHV�� FRXSV� GH� IXVLO� TXL� RQW� FRQGXLW�� GDQV� FHUWDLQV�
FDV��PrPH� MXVTX¶j� O¶DPSXWDWLRQ��&HWWH�DLGH�KXPDQL�
WDLUH� TXL� D� GpPDUUp� HQ� MXLQ� ����� D� SRXU� REMHFWLI� GH�
YHQLU�HQ�DLGH�DX[�IDPLOOHV�HW�LQGLYLGXV�TXL�PDQTXHQW�
GX�PLQLPXP�SRXU�VXUYLYUH�GDQV�OHV�YLOOHV�GH�.LJDOL�HW�
GH�%XWDUH��/D�SOXSDUW�GH�FHV�UpIXJLpV�QH�SHXYHQW�SDV�
VXUYLYUH�GDQV�OHV�FDPSV�GH�UpIXJLpV�HQ�UDLVRQ�GH�OHXU�
pWDW�GH�VDQWp�WUqV�IUDJLOH�� 

/HV�SURMHWV�G¶DLGH�KXPDQLWDLUH 

/H�FRQWH[WH 

&6,�V¶HQJDJH�GDQV�GHV�SD\V�TXL�RQW�QRQ�VHXOHPHQW�GHV�EHVRLQV�HQ�DLGH�DX�GpYHORSSHPHQW�GH�PDQLqUH�JpQpUDOH�PDLV�
TXL�VRQW�pJDOHPHQW�FRQIURQWpV�j�GHV�VLWXDWLRQV�GH�FRQIOLW�RX�GHV�FDWDVWURSKHV�QDWXUHOOHV� 

$X�6RXGDQ�GX�6XG�HW�DX�5ZDQGD��OHV�SDUWHQDLUHV�ORFDX[�VH�YRLHQW�FRQIURQWpV�j�GHV�SUREOqPHV�VLPLODLUHV�QpFHVVLWDQW�
SRXUWDQW�GHV�UpSRQVHV�GLIIpUHQWHV� 

�-����-� 



 

1RV�SURMHWV�G¶pGXFDWLRQ�DX�GpYHORSSHPHQW 

/¶DQQpH������pWDLW�OD�GHX[LqPH�DQQpH�GH�O¶DFFRUG-FDGUH��2XWUH�OHV�DFWLYLWpV�D\DQW�FRPPHQFp�HQ�������&6,�D�RU�
JDQLVp�GHX[�pYpQHPHQWV�JUDQG�SXEOLF��XQH�WDEOH�URQGH�VXU�O¶LOOHWWULVPH�DLQVL�TX¶XQ�VSHFWDFOH�JUDQG�SXEOLF�DYHF�
%RXEDFDU�1GLD\H��FRQWHXU�HW�JULRW�VpQpJDODLV��8Q�RXWLO�GH�VHQVLELOLVDWLRQ��VRXV�OD�IRUPH�G¶XQ�HVVXLH�GH�FXLVLQH��D�
pJDOHPHQW�pWp�FUpp�� 

 

/HV�pOpPHQWV�FOpV�GH�O¶DFFRUG-FDGUH HQ����� 

-����-� 

(GXFDWLRQ�
DX�GpYH�
ORSSHPHQW 

'XUpH� 
WRWDOH �� 
��DQV 

�����-����� 

%XGJHW� 
WRWDO � 

����������¼ 

'pSHQVHV��
HQ�������

�����������¼ 



 

/HV�DWHOLHUV� 
(Q� ������ ���� pOqYHV� RQW� SDUWLFLSp� DX[� DWHOLHUV�� ,OV� SURYH�
QDLHQW�GHV�pFROHV�VXLYDQWHV� 

·  ,QWHUQDWLRQDO�6FKRRO�RI�/X[HPERXUJ�� 

·  (FROH�IRQGDPHQWDOH�GH�%ULGHO 

·  (FROH�IRQGDPHQWDOH�GH�3pWDQJH 

·  (FROH�IRQGDPHQWDOH�GH�6WUDVVHQ 
  

�/HV�DWHOLHUV�© /¶pFROH�SHUPHW�O¶HQYRO ª 

-����-� 

/H�FRQWH[WH 

'HSXLV�������&6,�SURSRVH�DX[�FODVVHV�XQ�SURJUDPPH�GH�
WURLV� DWHOLHUV�GH���KHXUHV��$SUqV� DYRLU�SORQJp� OHV� pOqYHV�
GDQV�OD�VLWXDWLRQ�G¶DQDOSKDEqWHV��OHV�DWHOLHUV�VXLYDQWV�SHU�
PHWWHQW� GH� OHXU� IDLUH� GpFRXYULU� OHV� REVWDFOHV� HPSrFKDQW�
WRXMRXUV��� PLOOLRQV�G¶HQIDQWV�G¶DOOHU�j�O¶pFROH��OHV�FRQGL�
WLRQV� G¶DSSUHQWLVVDJH� GHV� pOqYHV� GX� 6XG� DLQVL� TXH� O¶LP�
SRUWDQFH�GH�O¶DFFqV�j�O¶pGXFDWLRQ�HQ�YXH�GH�OD�UpDOLVDWLRQ�
GHV�SURMHWV�SHUVRQQHOV�HW�SURIHVVLRQQHOV� 



 

 

 

/¶H[SRVLWLRQ�© �8QH�pFROH�DIULFDLQH�V¶LQYLWH�DX�/X[HPERXUJ ª 

/H�FRQWH[WH 

9X�OH�WUqV�JUDQG�VXFFqV�GH�O¶H[SRVLWLRQ�© $�O¶pFROH�GH�'LD�
UD ª��FKHUFKDQW�WRXMRXUV�j�LQQRYHU�SRXU�VHQVLELOLVHU�OH�JUDQG�
SXEOLF�DX�WKqPH�GH�O¶DFFqV�j�O¶pGXFDWLRQ�SRXU�WRXV��HW�GDQV�
OH�EXW�GH�IDLUH�GpFRXYULU�DX[�HQIDQWV�OHV�ULFKHVVHV�HW�OHV�Gp�
ILV�DX[TXHOV� VRQW�FRQIURQWpV�G¶DXWUHV�pFROLHUV��&6,�D�FRP�
PHQFp� j� FRQFHYRLU� OD�PLVH� HQ�SODFH� G¶XQH� pFROH� DIULFDLQH�
GDQV� XQH� WHQWH� HQ� ������ /HV� SUHPLqUHV� DQLPDWLRQV� RQW� HX�
OLHX�HQ�DYULO������HQVHPEOH�DYHF�XQ�SDUWHQDLUH�EXUNLQDEq��
3DWULFH�7LHQGUpEpRJR��HQVHLJQDQW�HW�GLUHFWHXU�G¶pFROH��/HV�
DQLPDWLRQV�RQW�GXUp�MXVTX¶HQ�RFWREUH��GRQW�FHUWDLQHV�RQW�pWp�
DVVXPpHV�SDU�OH�61-��/D�WHQWH�D�pWp�HQVXLWH�GpPRQWpH�SHQ�
GDQW�O¶KLYHU� 

 

-����-� 



 

/¶pFKDQJH�.LUDQ�9LOODJH�-�%ULGHO�6WUDVVHQ 

/¶HQYRL� GH� GHX[� MHXQHV� YRORQWDLUHV� HQ� ,QGH� D� pWp� XQH� EHOOH�
RSSRUWXQLWp� SRXU� FRPPHQFHU� XQ� QRXYHDX� SURMHW� G¶pFKDQJH��
FHWWH�IRLV-FL�DYHF�OH�.LUDQ�9LOODJH��'HX[�FODVVHV��XQH�GH�%ULGHO�
HW�XQH�GH�6WUDVVHQ��pWDLHQW�LQWpUHVVpHV�SDU�FHW�pFKDQJH� 

/¶pFKDQJH�3HQGLVVL-6WHLQIRUW 

/¶pFKDQJH�HQWUH� O¶pFROH�GH�3HQGLVVL� HW� OD�PDLVRQ� UHODLV�GH�
6WHLQIRUW� D� pWp� SRXUVXLYL� HQ�������(Q�SOXV�GHV��� FRXUULHUV�
TXL�RQW�pWp�pFKDQJpV�� OH�GLUHFWHXU�GH� O¶pFROH�GH�3HQGLVVL� D�
UHQGX�YLVLWH�DX[�HQIDQWV�GH�OD�PDLVRQ�UHODLV�� 

 

/¶pFKDQJH�1RUG-6XG 

/H�FRQWH[WH 

$ILQ�GH�QH�SDV�SDUOHU�WRXMRXUV�DX�QRP�GHV�pFROLHUV�
© GX� 6XG ª�� &6,� D� DFWLYHPHQW� SURPX� O¶pFKDQJH�
1RUG-6XG� HQ� ������ 8QH� IRLV� DYHF� OH� SURMHW�
© 3DUWDJH� GH� UHJDUGV ª� HW� XQH� IRLV� DYHF� OH� SURMHW�
© 1DPDVWp ª�� 

-����-� 



 

 /H�VSHFWDFOH�JUDQG�SXEOLF 

/H�JURXSH�DXWRXU�GH�%RXEDFDU�1GLD\H��FRQWHXU�HW�JULRW�VpQp�
JDODLV��V¶HVW�SURGXLW�VXU�VFqQH�OH�VDPHGL����MXLQ�DX�VRLU�GDQV�
OD� VDOOH� GHV� IrWHV� GX� )RUXP� *HHVVHNQlSSFKHQ�� (QYLURQ� ���
SHUVRQQHV�RQW�UpSRQGX�j�O¶LQYLWDWLRQ�� 

/H�VSHFWDFOH�SRXU�HQIDQWV 

/HV�HQIDQWV�RQW�HX�GURLW�j�XQ�VSHFWDFOH� LQWLWXOp� © /H�SDUGRQ�
GH�O¶DUDLJQpH ª�OH�VDPHGL����MXLQ�DX�PDWLQ�GDQV�OHV�ORFDX[�GX�
&,7,0�����SHUVRQQHV�RQW�HX�OD�FKDQFH�GH�VH�ODLVVHU�WUDQVSRU�
WHU��DX�VHLQ�GX�IDVFLQDQW�FRQWLQHQW�DIULFDLQ�� 

6SHFWDFOH�JUDQG�SXEOLF�© )HPPH��PRQ�pFROH ª 

-����-� 

/H�FRQWH[WH 

%RXEDFDU� 1GLD\H�� XQ� JULRW� VpQpJDODLV�� HVW� XQ� GHV� UDUHV�
FRQWHXUV� DIULFDLQV� GH� IRUPDWLRQ� WUDGLWLRQQHOOH� DOOLDQW� OD�
WUDGLWLRQ�j�OD��PRGHUQLWp�SRXU�HQ�IDLUH�XQH�VHXOH�YRL[���$�
WUDYHUV�OH�UpFLW��OD�PXVLTXH�HW�OD�GDQVH�PLJUDQWH�%RXEDFDU�
HPPqQH� OHV� VSHFWDWHXUV� GDQV� VRQ� YLOODJH� QDWDO� HW� UHQG�
KRPPDJH�DX[�IHPPHV�TXL��RQW�PDUTXp�VD�YLH��VXUWRXW�VHV�
GHX[�PqUHV��/H�VSHFWDFOH�D�HX�OLHX�OD�YHLOOH�GH�OD�IrWH�GHV�
PqUHV�DILQ�G¶DWWLUHU� O¶DWWHQWLRQ�VXU�O¶LPSRUWDQFH�GH� O¶pGX�
FDWLRQ�GHV�ILOOHV�HW�GHV�IHPPHV��� 

 



 

7DEOH�URQGH 
© ���GH�OD�SRSXODWLRQ�GX�/X[HPERXUJ�
HQ�VLWXDWLRQ�G¶LOOHWWULVPH"�'LVFXWRQV-HQ�ª 

/D�WDEOH�URQGH�D�HX�OLHX�OH�PDUGL����QRYHPEUH�j���K���j�O¶8QLYHUVLWp�GH�
/X[HPERXUJ��DX�&DPSXV�/LPSHUWVEHUJ�HQ�FROODERUDWLRQ�DYHF�OH�0(1-�
DYHF� OHV� UHSUpVHQWDQWV� &KDQWDO� )DQGHO�� 0DUF� %DUWKpOpP\� HW� 0LUNR�
0DLQLQL��/D��MRXUQDOLVWH�IUDQoDLVH�$OH[DQGUD�$OpYrTXH��DXWRXU�GX�GRFX�
PHQWDLUH�© ��� MRXUV�DX�F°XU�GH� O¶LOOHWWULVPH ª�V¶HVW� IDLW� OD�SRUWH-SDUROH�
GHV�SHUVRQQHV�FRQFHUQpHV��&pFLOH�/DGMDOL��HQVHLJQDQWH�HQ�EDQOLHXH�SDUL�
VLHQQH�HW�DXWHXU�GX�OLYUH�© ,OOHWWUp ª�HVW�LQWHUYHQXH�ORUV�GH�OD�WDEOH�URQGH��
GH�PrPH�TXH�OH�SpGRSV\FKLDWUH�-HDQ-)UDQoRLV�9HUYLHU�TXL�D�SDUOp�GH�VRQ�
H[SpULHQFH�ORUV�GH�VHV�FRQVXOWDWLRQV�� 

 

-����- 

&RQWHQX 

/H� FKLIIUH� GHV� ��� PHQWLRQQp� GDQV� O¶(VVHQWLHO� D�
GRQQp�QDLVVDQFH�j�XQ�GpEDW�DERXWLVVDQW�DX�FRQVWDW�
TXH� GHV� VWDWLVWLTXHV� QDWLRQDOHV� UHFHQVDQW� OHV� SHU�
VRQQHV�LOOHWWUpHV�Q¶H[LVWHQW�WRXW�VLPSOHPHQW�SDV� 

/HV� LQWHUYHQDQWV� RQW� EHDXFRXS� SDUOp� GX�PDO-rWUH�
GHV�SHUVRQQHV�FRQFHUQpHV��8QH�GDPH�WRXFKpH�SDU�
O¶LOOHWWULVPH�pWDLW�SUpVHQWH�GDQV�OH�SXEOLF�HW�VD�SUp�
VHQFH�pWDLW�XQ�SRLQW�IRUW�GH�OD�VRLUpH�� 

 



 

:HOWFOXE 
'HV�DWHOLHUV�VXU�OH�%XUNLQD�)DVR�RQW�HX�OLHX�j�OD�0DLVRQ�UHODLV�GH�6WHLQIRUW�HW�GHV�DWHOLHUV�VXU�O¶,QGH�DX�)R\HU�
© /HV�S¶WLWV�ERXFKRQV ª�j�)RHW]� 

$�OD�0DLVRQ�UHODLV�GH�6WHLQIRUW�OHV�DWHOLHUV�VH�VRQW�LQVFULWV�GDQV�O¶pFKDQJH�DYHF�O¶pFROH�GH�3HQGLVVL�DX�%XUNLQD�
)DVR�HW�WRXV�OHV�F\FOHV�RQW�SDUWLFLSp� 

$X�)R\HU�© /HV�S¶WLWV�ERXFKRQV ª�OHV�DWHOLHUV�pWDLHQW�OD�FRQWLQXLWp�GHV�DWHOLHUV�GH�O¶DQQpH�SDVVpH� 

-����- 

&RQWHQX 

$X�SURJUDPPH�j�)RHW] ��OD�VXLWH�GH�OD�GpFRX�
YHUWH� GH� O¶,QGH� SDU� OD� SURMHFWLRQ� G¶XQ� ILOP��
O¶DUW�GX�KHQQp�HW�O¶DSSUHQWLVVDJH�G¶XQ�MHX�LQ�
GLHQ�� 

$X�SURJUDPPH�j�6WHLQIRUW ��OD�GpFRXYHUWH�GX�
%XUNLQD� )DVR� SDU� OH� GUDSHDX�� OH� EDREDE�� OHV�
DQLPDX[�� O¶LPSRUWDQFH� GH� O¶HDX�� OHV� REMHWV�
WUDGLWLRQQHOV��OH�SRUWDJH�GX�SDJQH�� 

 



 

(VVXLHV�© &RPPH�PRL��FKDTXH�HQIDQW�D�GURLW�j�O¶pGXFDWLRQ ª 
$ILQ�GH�SHUPHWWUH�DX[�pOqYHV�D\DQW�SDUWLFLSp�DX[�DWHOLHUV�GH�GHYHQLU�DPEDVVDGHXUV�GH�O¶pGXFDWLRQ�SRXU�WRXV��
XQ�RXWLO�GH�VHQVLELOLVDWLRQ�D�pWp�FUpp ��XQ�HVVXLH�GH�FXLVLQH���/HV�HQIDQWV��RQW�HX�O¶RFFDVLRQ�G¶DGKpUHU�DX�VOR�
JDQ�HQ�OH�© VLJQDQW ª�GH�OHXU�SRUWUDLW��&6,�D�SURSRVp�j�VHV�SDUWHQDLUHV�GH�IDLUH�SDUWLFLSHU�GHV�HQIDQWV�j�FH�SUR�
MHW�� 

-����- 

3DUWLFLSDQWV 

'HV�pOqYHV�GX�%XUNLQD�)DVR��GX�&RQJR��5'&���GH�
7DQ]DQLH��GX�9LHWQDP��GH�O¶,QGH��GX�%DQJODGHVK�HW�
GX�3pURX�RQW�HQYR\p�����SRUWUDLWV��/HV�DXWUHV�����
SRUWUDLWV�RQW�pWp�UpDOLVpV�SDU�GHV�pOqYHV�D\DQW�SDUWL�
FLSp� DX[� DWHOLHUV� © O¶pFROH� SHUPHW� O¶HQYRO ª� DLQVL�
TXH� SDU� GHV� DGXOWHV� D\DQW� SDUWLFLSp� DX� © )HVWLYDO�
GHV�PLJUDWLRQV ª� 

/H�ORW�GHV�GHX[�WLVVXV�D�pWp�PLV�HQ�YHQWH��SHUPHW�
WDQW� DLQVL� GH�SDUWDJHU� OH� VORJDQ�DYHF� OH�JUDQG�SX�
EOLF� 



 

1RWUH�SURJUDPPH�GH�YRORQWDULDW 

-����- 

'HSXLV� O¶DQQpH�������SOXVLHXUV� MHXQHV� OX[HPERXUJHRLV�RQW�SDVVp�TXHOTXHV�PRLV�FKH]�GLIIpUHQWV�SDUWH�

QDLUHV� ORFDX[� GH�&6,�� TXH� FH� VRLW� DX�%UpVLO�� DX�%XUNLQD� )DVR� RX� DX�%XUXQGL��'DQV� OD� FDGUH� G¶XQ� WHO�

© VHUYLFH�YRORQWDLUH�GH�FRRSpUDWLRQ ª��GHX[�ILOOHV�OX[HPERXUJHRLVHV�VRQW�SDUWLHV��GpEXW�QRYHPEUH�������

j�OD�GpFRXYHUWH�GH�O¶,QGH�HW�VH�VRQW�DFWLYHPHQW�LPSOLTXpHV�GDQV�OHV�DFWLYLWpV�GH�QRWUH�SDUWHQDLUH��OH�.LUDQ�

9LOODJH��9RLFL�XQ�SHWLW�FRPSWH-UHQGX�GH�OHXUV�H[SpULHQFHV�� 

1RXV��$OLFH�HW�&DWKHULQH��VRPPHV�DUULYpHV�HQ�,QGH�OH��HU�QRYHPEUH�������XQH�VHPDLQH�DSUqV�OH�GpSDUW�

LQLWLDOHPHQW�SUpYX�FRPPH�QRV�YLVDV�Q¶pWDLHQW�SDV�HQFRUH�UHYHQXV�GH�O¶DPEDVVDGH�GH�%UX[HOOHV��1RXV�\�

DYRQV�pWp�DFFXHLOOLHV�SDU�3URPLOD�� OD�GLUHFWULFH�DGMRLQWH�GX�FHQWUH�� HW� LQVWDOOpHV�GDQV�XQ�GRUWRLU�DYHF�

WURLV�DXWUHV� YRORQWDLUHV� HW� WURLV� HPSOR\pHV�GH�.LUDQ��$QLO�� QRWUH�SUpVXPp� WXWHXU�� D\DQW� pWp�DEVHQW� OHV�

SUHPLHUV�MRXUV��QRXV�Q¶DYRQV�SX�FRPPHQFHU�j�WUDYDLOOHU�WRXW�GH�VXLWH��8Q�SHWLW�DYDQW-JR�W�GX�PRGH�GH�

YLH�LQGLHQ�WUqV�GpWHQGX� 

1RXV�DYRQV�SDVVp�QRV�SUHPLqUHV�VHPDLQHV�GDQV�OH�GpSDU�

WHPHQW� DUWLVWLTXH� DSSHOp� © $UW� 	�'HVLJQ ª�� j� IDEULTXHU�

GHV�EUDFHOHWV�G¶DPLWLp��VDFKHWV�UHF\FOpV��PRELOHV�HW�DXWUHV�

SURGXLWV�DUWLVDQDX[��7UqV�YLWH��QRXV�DYRQV�pWp�DSSHOpHV�j�

WUDYDLOOHU�GDQV� OD� MDUGLQHULH� �&DWKHULQH��HW�GDQV� OH�&%5�

�FRPPXQLW\�EDVHG�UHKDELOLWDWLRQ���$OLFH���&H�VHUYLFH�JqUH�

OHV�SURMHWV� LQWHUQHV�HW�H[WHUQH�GX�FHQWUH��VRXWHQXV�ILQDQ�

FLqUHPHQW�SDU�GH�QRPEUHXVHV�21*�� 

.LUDQ� RIIUH� pJDOHPHQW� OD� SRVVLELOLWp� GH� ORJHU� DX� FHQWUH� OHV� pFROLHUV� SRXU� TXL� LO� HVW� FRPSOLTXp� GH� V¶\�

UHQGUH�TXRWLGLHQQHPHQW��/H�VRLU��QRXV�QRXV�UHQGLRQV�GDQV�OHV�LQWHUQDWV�SRXU�DLGHU�OHV�pOqYHV�GH�O¶pGXFD�

WLRQ�GLIIpUHQFLpH�GDQV� OHXUV�GHYRLUV��$LQVL��QRXV�DYRQV�HX�XQ�SHWLW�DSHUoX�GX�V\VWqPH�pGXFDWLI� LQGLHQ��

$SUqV�OHV�GHX[�SUHPLHUV�PRLV��QRXV�QRXV�pWLRQV�LQVWDOOpHV�GDQV�XQH�FHUWDLQH�URXWLQH�GH�WUDYDLO� 

(Q�UHYDQFKH�� OD�QRXYHOOH�DQQpH�D�DPHQp�GX�UHQRXYHDX�GDQV�

QRV�SRVWHV�GH�WUDYDLO�UHVSHFWLIV�TXH�QRXV�DYRQV�JDUGp�MXVTX¶j�

OD�ILQ�GH�QRWUH�VHUYLFH��1RXV�VRPPHV�SDVVpHV�GH�OD�MDUGLQHULH�

DX�&%5��&DWKHULQH��HW�GX�&%5�j�OD�ERXODQJHULH�GH�.LUDQ�HQ�

UHSDVVDQW� O¶$UW�	�'HVLJQ� �$OLFH���$X�&%5��PDOJUp� OH� WUDYDLO�

VSRUDGLTXHPHQW� UpSpWLWLI�� LO� pWDLW�j� OD� IRLV� LQWpUHVVDQW�HW� FKR�

TXDQW� GH� SUHQGUH� FRQVFLHQFH� GHV� FRQGLWLRQV� GH� YLH� GDQV� OHV�

YLOODJHV� R�� FH� VHUYLFH� PqQH� HQWUH� DXWUHV� GHV� FDPSDJQHV� GH�

VHQVLELOLVDWLRQ�VXU�O¶K\JLqQH��/H�&%5�SURSRVH�GHV�JURXSHV�G¶HQWUH-DLGH�UpVHUYpHV�DX[� IHPPHV��FH�TXL�

HVW�UHPDUTXDEOH�GDQV�XQ�SD\V�FRPPH�O¶,QGH� 

$�OD�ERXODQJHULH��OH�WUDYDLO�VH�IDLVDLW�DX�F{Wp�G¶DQFLHQV�pOqYHV�GH�.LUDQ��(Q�HIIHW��OD�IRUPDWLRQ�GH�ERX�

ODQJHU�RX�G¶DLGH-ERXODQJHU�HVW�O¶XQH�SDUPL�G¶DXWUHV�RIIHUWHV�SDU�.LUDQ�SRXU�JDUDQWLU�XQ�IXWXU�j�VHV�DS�

SUHQWLV�SRXU�OD�SOXSDUW�KDQGLFDSpV��0rPH�VL�FHX[-FL�VH�VRQW�PRQWUpV�FXULHX[�HW�RXYHUW�IDFH�j�QRWUH�LQL�

WLDWLRQ�j�OD�SUpSDUDWLRQ�GH�FURLVVDQWV��FHUWDLQV�DYDLHQW�GHV�GLIILFXOWpV�j�WUDYDLOOHU�DYHF�XQH�pWUDQJqUH��

(Q�HIIHW��LO�HVW�GLIILFLOH�GH�V¶DIILUPHU�HQ�WDQW�TXH�IHPPH�GDQV�XQH�pTXLSH�LQGLHQQH�HQWLqUHPHQW�PDVFXOLQH�� 

 



 -����- 

0DOJUp� OHV� FRXUV� G¶+LQGL� TXH� QRXV� DYLRQV� SULV� DX�

SUpDODEOH� DX� /X[HPERXUJ�� OD� FRPPXQLFDWLRQ� HQWUH�

QRXV� HW� OHV� ,QGLHQV� Q¶D� SDV� WRXMRXUV� pWp� pYLGHQWH� FH�

TXL�QH�QRXV�D�SDV�IRUFpPHQW�IDFLOLWp�QRWUH�WUDYDLO� 

(Q�SOXV�GH�QRV�SRVWHV�GDQV�OHV�XQLWpV�GX�FHQWUH�QRXV�

WUDYDLOOLRQV� WRXV� OHV� GLPDQFKHV� PDWLQV� DYHF� OHV� LQ�

WHUQHV� GH� .LUDQ� GDQV� OH� FDGUH� GH� © 1DPDVWH ª�� XQ�

SURMHW� SURSRVp�SDU�© &6,�/sW]HEXHUJ ª�HW� OHV�DSUqV-

PLGL�� QRXV� OHV� RFFXSLRQV� DYHF� GHV� MHX[� DFWLYLWpV�� ,O�

V¶DJLVVDLW� G¶XQH� FRUUHVSRQGDQFH� HQWUH� GHV� FODVVHV� G¶pFROHV� SULPDLUHV� OX[HPERXUJHRLVHV� HW� GHV� MHXQHV�

,QGLHQV�DILQ�GH�OHXU�SHUPHWWUH�GH�GpFRXYULU�OD�FXOWXUH�GHV�XQV�HW�GHV�DXWUHV��/¶RXWLO�GH�WUDYDLO�SULQFLSDO�

DOODLW�rWUH�XQ�OLYUH�TXL�DOODLW�rWUH�pFKDQJp�HQWUH�O 
,QGH�HW�OH�/X[HPERXUJ��$YDQW�QRWUH�GpSDUW��&6,�D�PLV�

HQ�URXWH�FH�SURMHW�HQ�FRQWDFWDQW�OD�UHVSRQVDEOH�GX�VHFWHXU�pGXFDWLI�FKH]�.LUDQ��0DOKHXUHXVHPHQW��HOOH�

QH�VH�PRQWUDLW�SDV�YUDLPHQW�FRRSpUDWLYH��$SUqV�TXHOTXHV�pFKDQJHV�GH�PDLOV��EHDXFRXS�G¶H[SOLFDWLRQV�HW�

GH�SHUVpYpUDQFH��QRXV�DYRQV�SX�HQWDPHU�QRWUH�WUDYDLO�DYHF�OHV�HQIDQWV��&H�Q¶pWDLW�SDV�GX�WRXW�UHSRV�YX�

TXH�ORUV�GH�OD�VpOHFWLRQ�GHV�HQIDQWV��QRV�FULWqUHV�Q¶DYDLHQW�SDV�pWp�UHVSHFWpV��1RXV�QRXV�VRPPHV�UHWURX�

YpHV�DYHF�GHV�HQIDQWV�QH�SDUODQW�TXH�WUqV�SHX�G¶DQJODLV�YRLUH�SDV�GX�WRXW��'¶DXWUHV�pWDLHQW�PrPH�VRXUGV-

PXHWV�RX�IUHLQpV�SDU�OHXU�KDQGLFDS��/D�VHFRQGH�GLIILFXOWp�D�pWp�OH�QRPEUH�G¶HQIDQWV�WURS�LPSRUWDQW��(Q�

HIIHW��QRXV�DYLRQV�YX� WURS�JUDQG�HW�VRXV-HVWLPp�QRV�FDSDFLWpV�DQLPDWULFHV��(Q�RXWUH�� O¶DSSDUHQWH�FRP�

SOH[LWp�GX�SURMHW�GpSDVVDLW� OHV� MHXQHV�� FH�TXL�D�HQJHQGUp�XQ�PDQTXH�GH�PRWLYDWLRQ�GH� OHXU�SDUW��3OXV�

WDUG��QRXV�QRXV�VRPPHV�UHQGXHV�FRPSWH�TXH�PrPH�OHV�DGXOWHV�Q¶DYDLHQW�SDV�FRPSULV�QL�O¶LGpH�QL�OH�EXW�

GH�FHWWH�FRUUHVSRQGDQFH��$SUqV�DYRLU�GLIILFLOHPHQW�FRQYDLQFX�OHV�MHXQHV�,QGLHQV�GH�VH�SUpVHQWHU�GDQV�OH�

OLYUH�VRXV�IRUPH�G¶XQH�ILFKH�SHUVRQQHOOH��QRXV�HQ�DYRQV�FRQFOX�TXH�OH�WUDYDLO�pFULW�QH�OHXU�SODLVDLW�SDV�

GX�WRXW��1RXV�DYRQV�DORUV�GpFLGp�GH�QRXV�FRQFHQWUHU�VXU�GHV�DFWLYLWpV�SOXV�PDQXHOOHV�WHOOHV�TXH�GX�EULFR�

ODJH��GHV�MHX[�GH�VRFLpWp��GHV�DWHOLHUV�GH�GDQVH�HW�DXWUHV��/D�FRRSpUDWLRQ�GHV�HQIDQWV�ODLVVDLW�j�GpVLUHU�

pWDQW�GRQQp�TX¶LOV�PDQTXDLHQW�GH�GLVFLSOLQH�HW�Q¶DVVLVWDLHQW�DX[�VpDQFHV�GX�GLPDQFKH�PDWLQ�TXH�VHORQ�

OHXUV�HQYLHV� 

0DOJUp�WRXWHV�QRV�SpULSpWLHV��FH�SURMHW�QRXV�D�DSSULV�j�IDLUH�SUHXYH�G¶HQGXUDQFH��GH�FUpDWLYLWp��GH�VSRQ�

WDQpLWp�HW�VXUWRXW�G¶pQRUPpPHQW�GH�SDWLHQFH�� 

&H�VHUYLFH�YRORQWDLUH�QRXV�pJDOHPHQW�SHUPLV�GH�YR\DJHU�

j�WUDYHUV�OH�1RUG�GH�O¶,QGH�HW�GH�GpFRXYULU�VHV�PXOWLSOHV�

IDFHWWHV��6HORQ�QRXV��OH�YR\DJH�D�pWp�XQH�SDUW�LPSRUWDQWH�

GH�QRWUH�H[SpULHQFH�SRXU�QRXV�UHVVRXUFHU�HW�SUHQGUH�XQ�

SHX�GH�GLVWDQFH�SDU�UDSSRUW�DX�WUDYDLO��8QH�DXWUH�pFKDS�

SDWRLUH�D�pWp� OH� WHPSV�SDVVp�DYHF� OHV�DXWUHV�YRORQWDLUHV�

GX�FHQWUH�TXL�FRPSUHQDLHQW�FH�TXH�QRXV�YLYLRQV�HW�DX[�

TXHOOHV�QRXV�SRXYLRQV�WRXMRXUV�QRXV�FRQILHU� 
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7RXV�QRV�SURMHWV� VRQW�FR-ILQDQFpV�SDU� OH�0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV��&µHVW� JUkFH�j� OD�JpQpUHXVH�
SROLWLTXH� GH� FRRSpUDWLRQ� GX� /X[HPERXUJ� TXH� QRXV� VRPPHV� HQ� PHVXUH� GH� VRXWHQLU� WDQW� GH� SURMHWV���������������������������������
/H�0LQLVWqUH�SUHQG�pJDOHPHQW�HQ�FKDUJH�XQH�SDUWLH�GH�QRV�IUDLV�DGPLQLVWUDWLIV� 

���)LQDQFHV 
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$&7,)     

       

$FWLI�LPPRELOLVp    

 ,PPRELOLVDWLRQV�FRUSRUHOOHV    

  $XWUHV�LQVWDOODWLRQV��RXWLOODJH�HW�PRELOLHU ������  ������ 

       

 ,PPRELOLVDWLRQV�ILQDQFLqUHV    

  7LWUHV�D\DQW�OH�FDUDFWqUH�G
LPPRELOLVDWLRQV ����������  ���������� 

       

$FWLI�FLUFXODQW    

 &UpDQFHV    

  $XWUHV�FUpDQFHV    

  - GRQW�OD�GXUpH�UpVLGXHOOH�HVW�LQIpULHXUH�RX�pJDOH�j�XQ�DQ ����������  ���������� 

       

 $YRLUV�HQ�EDQTXHV��DYRLUV�HQ�FRPSWH�GH�FKqTXHV�SRVWDX[�    
 �FKqTXHV�HW�HQ�FDLVVH ����������  ���������� 

       
&RPSWHV�GH�UpJXODULVDWLRQ ����  ������ 

       
727$/�'8�%/,$1��$&7,)� ������������  ������������ 

       
       

3$66,)     

       

&DSLWDX[�SURSUHV    
 5pVXOWDWV�UHSRUWpV ����������  ���������� 

 5pVXOWDW�GH�O
H[HUFLFH -���������  -��������� 

       

3URYLVLRQV�    
 $XWUHV�SURYLVLRQV ��������  �������� 

       

'HWWHV�     

 'HWWHV�VXU�DFKDWV�HW�SUHVWDWLRQV�GH�VHUYLFHV    
 - GRQW�OD�GXUpH�UpVLGXHOOH�HVW�LQIpULHXUH�RX�pJDOH�j�XQ�DQ ��������  ��������� 

 $XWUHV�GHWWHV    
 - 'HWWHV�ILVFDOHV ����  ������ 

 - 'HWWHV�DX�WLWUH�GH�OD�VpFXULWp�VRFLDOH ��������  �������� 

 - $XWUHV�GHWWHV    

  - GRQW�OD�GXUpH�UpVLGXHOOH�HVW�LQIpULHXUH�RX�pJDOH�j�XQ�DQ ����������  ������ 

  - GRQW�OD�GXUpH�UpVLGXHOOH�HVW�VXSpULHXUH�j�XQ�DQ ����������  ���������� 

       
&RPSWHV�GH�UpJXODULVDWLRQ ����������  ���������� 

       
727$/�'8�%,/$1��3$66,)� ������������  ������������ 

%LODQ����� 

-����- 



 

&RPSWH�GH�3URILW�HW�3HUWHV 

    ����  ���� 

       

       

       
5HFHWWHV�UHODWLYHV�DX[�SURMHWV�G
DLGH ������������  ������������ 

       
$XWUHV�SURGXLWV�G
H[SORLWDWLRQ ����������  ���������� 

       
&KDUJHV�UHODWLYHV�DX[�SURMHWV�G
DLGH -������������  -���������� 

       
$XWUHV�FKDUJHV�H[WHUQHV -���������  -��������� 

       

)UDLV�GH�SHUVRQQHO    
 6DODLUHV�HW�WUDLWHPHQWV -����������  -���������� 

 &KDUJHV�VRFLDOHV� -���������  -��������� 

  L��FRXYUDQW�OHV�SHQVLRQV -��������  -�������� 

  LL��DXWUHV�FKDUJHV�VRFLDOHV -���������  -��������� 

       

&RUUHFWLRQV�GH�YDOHXU�VXU�IUDLV�G
pWDEOLVVHPHQW�HW�VXU�LPPRELOLVDWLRQV�FRUSRUHOOHV�HW�LQFRUSRUHOOHV� 

   
-������  -������ 

       

3URGXLWV�SURYHQDQW�G
DXWUHV�YDOHXUV�PRELOLqUHV��G
DXWUHV�WLWUHV�HW�GH�FUpDQFHV�GH�O
DFWLI�LPPRELOLVp    
 - DXWUHV�SURGXLWV� ��������  �������� 

       

$XWUHV�LQWpUrWV�HW�DXWUHV�SURGXLWV�ILQDQFLHUV    
 - DXWUHV�LQWpUrWV�HW�SURGXLWV�ILQDQFLHUV ����  ������ 

       

&RUUHFWLRQV�GH�YDOHXU�VXU�LPPRELOLVDWLRQV�ILQDQFLqUHV�HW�VXU�YDOHXUV�PRELOLqUHV�IDLVDQW�SDUWLH�GH�O
DFWLI�
FLUFXODQW� ������  ���� 

       
5pVXOWDW��GH�O
H[HUFLFH -���������  -��������� 

       

/HV�FRPSWHV�DQQXHOV������RQW�pWp�DXGLWpV�SDU�%'2�$XGLW�6�$� 

/H�UDSSRUW�GpWDLOOp�GX�UpYLVHXU�HVW�MRLQW�HQ�DQQH[H�� 

-����-� 



 

&RPPXQLFDWLRQ�HW�FROOHFWH�GH�IRQGV 
(Q�������&6,�/sW]HEXHUJ�D�FROOHFWp�XQ�WRWDO�GH������������¼�GH�GRQV��FH�TXL�FRUUHVSRQG�j�XQ�PRQWDQW�GH�
����������¼�SDU�PRLV��'DQV�O¶('(9��OHV�FR�WV�Q¶RQW�pWp�FRXYHUWV�TX¶j�KDXWHXU�GH�������������¼�GH�GRQV��
WDQGLV�TXH�SRXU�OHV�SURMHWV�HW�O¶DGPLQLVWUDWLRQ��OH�PRQWDQW�GHV�GRQV�pWDLW�OpJqUHPHQW�VXSpULHXU�DX[�EHVRLQV�� 

'pEXW�������&6,�D�GpFLGp�G¶H[SORUHU�XQ�QRXYHDX�WHUUDLQ�HW�YHQG�GpVRUPDLV��HQ�FROODERUDWLRQ�DYHF�OH�0RX�
OLQ�'LHVFKERXUJ�j�(FKWHUQDFK��GX�FDIp�SpUXYLHQ�LVVX�GX�FRPPHUFH�pTXLWDEOH��/H�FDIp�HVW�GLVSRQLEOH�VRLW�HQ�
JUDLQV��VRLW�PRXOX�HW�OH�EpQpILFH�HVW�LQYHVWL�GDQV�XQ�SURMHW�GH�&6,�SRXU�GHV�IHPPHV�DX�3pURX��/H�FDIp�SHXW�
rWUH�DFKHWp�FKH]�&6,��DX�0RXOLQ�'LHVFKERXUJ�HW�GDQV�GLIIpUHQWHV�%RXWLTXHV�GX�0RQGH��� 

(Q� QRYHPEUH�� O¶DVVXUDQFH� $;$� /X[HPERXUJ� V¶HVW� ODQFpH� GDQV� OH� © &6,�
&RLQ�&KDOOHQJH ª��F¶HVW-j-GLUH�TXH�GHV�WLUHOLUHV�RQW�pWp�GpSRVpHV�GDQV�FKDTXH�
VHUYLFH�GH� OD�FRPSDJQLH�� OH�EXW�pWDQW�GH� OHV� UHPSOLU�SHQGDQW�XQ�PRLV�DYHF�
GHV�SLqFHV�GH�PRQQDLH��$�OD�ILQ��OH�VHUYLFH�DYHF�OD�ERvWH�OD�SOXV�ORXUGH�DYDLW�
GURLW� j� XQH� SL]]D� JpDQWH� RIIHUWH� SDU� $;$�� (Q� PrPH� WHPSV�� O¶H[SRVLWLRQ�
© /¶pGXFDWLRQ�� XQ� WUpVRU ª� D� pWp� SUpVHQWpH� GDQV� OH� KDOO� G¶HQWUpH� GH� $;$�
/X[HPERXUJ� 

$�SURSRV� WLUHOLUHV �� QRV� WLUHOLUHV� VRQW� WRXMRXUV� LQVWDOOpHV� GDQV� GLIIpUHQWV�PDJDVLQV� HW� ERXWLTXHV� j� WUDYHUV�
/X[HPERXUJ-YLOOH��/HV�FOLHQWV�SHXYHQW�\�PHWWUH�OHXUV�SLqFHV�GH�PRQQDLH�TXL�VHUYHQW�j�ILQDQFHU�QRV�SURMHWV��
VHORQ�OD�GHYLVH��© /HV�SHWLWV�UXLVVHDX[�IRQW�OHV�JUDQGHV�ULYLqUHV ª��/¶REMHFWLI�FRQVLVWH�QRQ�VHXOHPHQW�j�Up�
FROWHU�GHV�IRQGV�PDLV�DXVVL�j�GRQQHU�SOXV�GH�YLVLELOLWp�j�&6,��� 

(Q�������&6,�V¶HVW�GRWp�G¶XQH�EURFKXUH�VXU�OHV�OHJV��(OOH�HVW�GLVSRQLEOH�HQ�IUDQoDLV�HW�HQ�DOOHPDQG�HW�D�pWp�
UHOXH�HW�YDOLGpH�SDU�OD�&KDPEUH�GHV�1RWDLUHV��8QH�VWUDWpJLH�SRXU�SURPRXYRLU�OHV�OHJV�VHUD�PLVH�HQ�SODFH�HQ�
�����DYHF�O¶DLGH�G¶XQ�FRQVXOWDQW�H[WHUQH�� 

3DU�DLOOHXUV��&6,�D�EpQpILFLp�HQ������GX�VRXWLHQ�GX�/\FpH�+XEHUW�&OpPHQW�G¶(VFK�GRQW�OHV�pOqYHV�RQW�UpVR�
OX�GHV�H[HUFLFHV�GH�FDOFXO�SRXU�OD�ERQQH�FDXVH��© 0DWKpQXHFKW ª���$XSDUDYDQW��FKDTXH�pOqYH�DYDLW�FKHUFKp�
XQ�RX�SOXVLHXUV�VSRQVRUV�TXL�VH�VRQW�HQJDJpV�j�SD\HU�XQ�FHUWDLQ�PRQWDQW�SDU�H[HUFLFH�UpVROX�FRUUHFWHPHQW��
&HWWH�LQLWLDWLYH�D�SHUPLV�GH�FROOHFWHU�OD�VRPPH�GH�������¼�SRXU�QRWUH�SURMHW�HQ�IDYHXU�G¶HQIDQWV�KDQGLFDSpV�
DX�9LHWQDP�� 

(Q�GpFHPEUH��&6,�D�SHQGDQW�GHX[�MRXUV�pWp�SUpVHQW�DX�0DUFKp�GH�1RsO�GH�OD�&RXU�GH�-XVWLFH�GH�O¶8QLRQ�
HXURSpHQQH�HW�D�SOXW{W�ELHQ�YHQGX��FDIp��HVVXLHV�GH�FXLVLQH��� 

(Q�PDUV��&6,�D��FRPPH�FKDTXH�DQQpH��WHQX�XQ�VWDQG�DX�)HVWLYDO�GHV�0LJUDWLRQV�HW�D�pWp�LQYLWp�j�SUpVHQWHU�
VHV�SURMHWV�ORUV�GH�GLIIpUHQWHV�RFFDVLRQV��/HDQ�,Q��%DQN�RI�1HZ�<RUN�0HOORQ��)UDHQ�D�0DPPHQ�� 
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>ĞƐ�ďĠŶĠĮĐŝĂŝƌĞƐ�ĂƵ�WĠƌŽƵ�ŽŶƚ�ƌĞŵĞƌĐŝĠ�ůĞ��ŽŶƚĂ��ůƵď�ƉŽƵƌ�ůĞ�ŐĠŶĠƌĞƵǆ�ĚŽŶ͘ 
>Ă�ďƌŽĐŚƵƌĞ�ƐƵƌ�ůĞƐ�ůĞŐƐ͘ 
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5HPHUFLHPHQWV 

  Merci 

>ŝďŽ͕� �ŽŶƚĂ-�ůƵď� >ƵǆĞŵďŽƵƌŐ͕� /ŶƚĞƌŶĂƟŽŶĂů� ^ĐŚŽŽů� ŽĨ� >ƵǆĞŵďŽƵƌŐ͕� :ĞƵŶĞƐ� DĂͲ
ŵĂŶƐ�DĞƌƐĐŚ͕�&ƌĂĞŶ�Ă�DĂŵŵĞŶ��ĞƌďŽƵƌŐ͕�&ƌĂĞŶ�Ă�DĂŵŵĞŶ��ĞƐƐĂŶŐĞ͕�/ŶŝƟĂƟǀ�Įƌ�
ŵĠŝ�'ĞƌĞĐŚƚĞŐŬĞĞƚ�ŵĂƚ�ĚĞƌ��ƌģƩĞƌ�tĞůƚ͕� &ƌĂĞŶ� Ă�DĂŵŵĞŶ��ŽƵƐ͕� �ĐƟŽŶ��ĂƚŚŽͲ
ůŝƋƵĞ� ĚĞƐ� &ĞŵŵĞƐ� ĚƵ� >ƵǆĞŵďŽƵƌŐ͕� >ǇĐĠĞ� ,ƵďĞƌƚ� �ůĞŵĞŶƚ͕� �y�� >ƵǆĞŵďŽƵƌŐ͕�
�ŝĚĚĞůĞŶŐ� ,ģůůĞŌ͕� &ŽŶĚĂƟŽŶ� �dK�͕� ZĞĐĞƩĞ� �ŽŵŵƵŶĂůĞ� �ĞƚǌĚŽƌĨ͕� <WD'� >ƵǆĞŵͲ
ďŽƵƌŐ�&ŽƵŶĚĂƟŽŶ͕�<ŽŵŵƵŶŝŽŶƐŬŝŶĚĞƌ��ĞƌƚƌĂŶŐĞͬ^ƚƌĂƐƐĞŶ͕� &ƌĂĞŶƚƌĞī�ZŽĞƐĞƌ͕�WƌŽ�
DĂƌŝĂ�>ƵǆĞŵďŽƵƌŐ� 

Ğƚ�ă�ƚŽƵƐ�ŶŽƐ�ĂƵƚƌĞƐ�ĚŽŶĂƚĞƵƌƐ͊ 


