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�ĚŝƚŽƌŝĂů 

0HVVDJH�GX�'LUHFWHXU�GH�O¶pWDEOLVVHPHQW 

 

1RXV� VRPPHV� GpMj� ILQ� PDL� �� /¶KHXUH� HVW� YHQXH� GH�PHWWUH� HQ�°XYUH� OHV� H[DPHQV�� GDQV� GHV�

FRQGLWLRQV�VDQLWDLUHV�ELHQ�GLIILFLOHV��PDLV�DXVVL�GH�SUpSDUHU�DFWLYHPHQW�OD�SURFKDLQH�UHQWUpH��1RXV�

VRXKDLWRQV�GH�EHOOHV�UpXVVLWHV�j�QRV�pOqYHV�SRXU�OHXUV�pSUHXYHV�j�YHQLU�HW�DXVVL�OD�YDOLGDWLRQ�GH��

OHXUV�FKRL[�G¶RULHQWDWLRQ��0DOJUp� OHV�FRXUV�HQ�FODVVH�DOWHUQpHV�� O¶pTXLSH�HQVHLJQDQWH�HVW� UHVWpH�

SOHLQHPHQW� LQYHVWLH� GDQV� OH� VXLYL� GHV� pOqYHV� HW� GH� QRPEUHX[� SURMHWV� SpGDJRJLTXHV� IRUWV� RQW�

DERXWL�HW� MH�SHQVH�QRWDPPHQW�j�XQ�VXSHUEH�WUDYDLO�DXWRXU�GX�WKpkWUH��© &ROHWWH� O¶LPSHUWLQHQWH ª�

FRQGXLW�DYHF�OD�FODVVH�GH��qUH�6$3$7�HQ�SDUWHQDULDW�DYHF�XQH�WURXSH�G¶DFWHXUV�WUqV�FRPSpWHQWV��

,OV� RQW� ILQDOHPHQW� SX� GRQQHU� XQH� � UHSUpVHQWDWLRQ� j� ODTXHOOH� M¶DL� SX� DVVLVWHU� DYHF� SODLVLU� �����������������

/¶DPpOLRUDWLRQ� GX� FRQWH[WH� VDQLWDLUH� YD� HQILQ� SHUPHWWUH� j� QRWUH� FHQWUH� pTXHVWUH� GH� UHSUHQGUH�

SOHLQHPHQW�O¶HQVHPEOH�GH�VHV�DFWLYLWpV�HW�QRXV�HVSpURQV�YRXV�YRLU�SURFKDLQHPHQW�GDQV�QRV�WUqV�

EHOOHV�LQVWDOODWLRQV��%RQQH�OHFWXUH�GH�FH�PHQVXHO�G¶LQIRUPDWLRQ� 

-��)RQWDLQH��GLUHFWHXU�GH�O¶(3/� 

^ŽŵŵĂŝƌĞ Ϯ 
9LVLWH�GH�QRWUH�DXWRULWp�DFDGpPLTXH 

ϰ 
8QH�EHOOH�DFWLRQ�GHV�%76 

 
� 
/H�&6�8&$& 

 
 
��/¶LQWHUYLHZ�GX�
PRLV 

ϯ� 
1RWUH�UHVWDXUDWLRQ�D�pWp�SULPpH�� 
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�ĐƚƵĂůŝƚĠ�ĚĞ�ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ 

>͛�W>� ĚĞ� DĂŶĐǇ� Ă� ĞƵ� ů͛ŚŽŶŶĞƵƌ� ĚĞ� ƌĞĐĞǀŽŝƌ� DĂĚĂŵĞ� )275e-08//(5��GLUHFWULFH�UpJLRQDOH�GH�
O¶DJULFXOWXUH� HW� j� FH� WLWUH� UHFWULFH� GH� O¶HQVHLJQHPHQW� DJULFROH� HQ� %RXUJRJQH� )UDQFKH�
&RPWp�� 
/D� GLUHFWULFH� HVW� YHQXH� UHQFRQWUHU� O¶pTXLSH� GH�
GLUHFWLRQ�GH�0DQF\�HW�GpFRXYULU�FHW�(3/�FRPPH�HOOH�
OH� IDLW�GHSXLV� OH�GpEXW�GH� O¶DQQpH�VFRODLUH�SRXU� WRXV�
OHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� DJULFROH� GH� OD�
UpJLRQ� 

/¶RFFDVLRQ� G¶pFKDQJHU� VXU� OH� IRQFWLRQQHPHQW� GX�
O\FpH�� GH� YLVLWHU� O¶HQVHPEOH� GH� QRV� ORFDX[�� 8QH�
JUDQGH� SDUWLH� GH� OD� YLVLWH� D� pWp� FRQVDFUpH� j� OD�
GpFRXYHUWH� GH� OD� IHUPH� pTXHVWUH� DYHF� XQH�
SUpVHQWDWLRQ� GpWDLOOpH� GH� VRQ� IRQFWLRQQHPHQW�� 8QH�
H[SORLWDWLRQ� SOHLQHPHQW� DX� VHUYLFH� GHV� pOqYHV� GHV�
GHX[�ILOLqUHV� 

/HV� pFKDQJHV� RQW� pWp� ULFKHV� HW� RQW� SHUPLV� GH�
SUpVHQWHU� QRV� SURMHWV� DFWXHOOHPHQW� HQ� GLVFXVVLRQ�
DYHF�OHV�VHUYLFHV�GX�&RQVHLO�UpJLRQDO� 

7RXW� G¶DERUG� OD� SRXUVXLWH� GX� GpYHORSSHPHQW� GH�
O¶DSSUHQWLVVDJH� HW� GH� OD� IRUPDWLRQ� FRQWLQXH�
SULQFLSDOHPHQW� GDQV� OHV� ILOLqUHV� VHUYLFHV� �&$3�� EDF�

SUR�HW�%76��HW�GRQF�OD�UpQRYDWLRQ�GH�ORFDX[�GHVWLQpV�
j�DFFXHLOOLU�OH�&)$� 

0DLV� DXVVL� OD� QpFHVVDLUH� UHVWUXFWXUDWLRQ� GHV�
pTXLSHPHQWV�GH�73�SRXU�OHV�IRUPDWLRQV�VHUYLFHV�DX[�
SHUVRQQHV� �VDOOH� G¶pGXFDWLRQ� VRFLDOH� HW� IDPLOLDOH� HW�
FXLVLQH�SpGDJRJLTXH��D�GH�PrPH�pWp�DERUGpH�DYHF�
OD� SUpVHQWDWLRQ� G¶XQ� SURMHW� FODLU� YLVDQW� j� UHJURXSHU�
FHV� VDOOHV� GH� 73� HQ� XQ� HVSDFH� XQLTXH� IDFLOHPHQW�
DFFHVVLEOH�HW�LQWpJUDOHPHQW�DX[�IRUPDWLRQV�VHUYLFHV��
&HWWH�QRXYHOOH�]RQH�GH�73��OD�FXLVLQH�SpGDJRJLTXH�
QRWDPPHQW��SRXUUDLW�DXVVL�rWUH�PLVH�j�GLVSRVLWLRQ�GX�
WHUULWRLUH� GDQV� OH� FDGUH� GH� SDUWHQDULDWV� DYHF� OH�
PRQGH�DVVRFLDWLI�OpGRQLHQ��OD�YLOOH�HW�OD�FRPPXQDXWp�
GH� FRPPXQHV�� OHV� DXWUHV� pWDEOLVVHPHQWV� GH�
IRUPDWLRQ�GHV�HQYLURQV� 

8Q� GLDORJXH� ULFKH� HW� FRQVWUXFWLI�� WUqV� RXYHUW�� HQWUH�
O¶(3/�GH�0DQF\�HW�VRQ�DXWRULWp�DFDGpPLTXH� 
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/D�UHVWDXUDWLRQ�VFRODLUH�GH�0DQF\�D�GH�QRXYHDX�pWp�SULPpH�SDU�OH�ODEHO� 

(&2&(57�� 

,O� V¶DJLW� FHWWH� IRLV� GX�QLYHDX� ,,� GH� FHWWH� FHUWLILFDWLRQ� DWWHVWDQW� TXH� O¶pWDEOLVVHPHQW�
SURSRVH�j�VHV�pOqYHV�GHV�SURGXLWV�ELR�HW�ORFDX[�HQ�TXDQWLWp� 

 

�ĐƚƵĂůŝƚĠ�ĚĞ�ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ 

�0DQF\�HVW�OD�VHXOH�UHVWDXUDWLRQ�FROOHFWLYH�HQ�O\FpH�HQ�UpJLRQ�%RXUJRJQH�)UDQFKH�
&RPWp� j� SRXYRLU� DIILFKHU� FH�EHDX� ODEHO� ��8Q� VLJQH� IRUW� GH�QRWUH� YRORQWp�GH�ELHQ�
DFFXHLOOLU�QRV�pOqYHV��%UDYR�j�WRXWH�O¶pTXLSH�GH�UHVWDXUDWLRQ� 



ϰ �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

$XUpOLH�� ,ORQD�� 6DPDRXLD�� &OpPHQWLQH�� OHV�
TXDWUH� pWXGLDQWHV� HQ� FKDUJH� GH� FH� SURMHW�
pWDLHQW� WUqV� VDWLVIDLWHV� GX� UpVXOWDW��
SXLVTX¶XQH� WUHQWDLQH� GH� SHUVRQQHV�
V¶pWDLHQW� LQVFULWHV�� PHUFUHGL� �� PDL�� (OOHV�
RQW� VX� LQIRUPHU� HW� PRWLYHU� OHV� pOqYHV�
PDMHXUV�GH�O¶pWDEOLVVHPHQW�HW�OH�SHUVRQQHO��
HQVHLJQDQW� RX� SDV�� SRXU� TX¶LOV� YLHQQHQW�
GRQQHU�OHXU�VDQJ�� 

&ŽƌŵĂƟŽŶ 

'HV�pWXGLDQWV�GH�%76�'$75�RUJDQLVHQW�XQH�FROOHFWH�GH�VDQJ�GDQV�O¶pWDEOLVVH�
PHQW�� 

 

/D� SpGDJRJLH� LQYHUVpH�
LQYLWH� LFL� SDU� H[HPSOH�
OHV� pOqYHV� j� GpFRXYULU�
XQ� QRXYHDX� FKDSLWUH� j�
SDUWLU� GH� OHXU� SURSUHV�
UHFKHUFKHV� WUDYDLOOpHV�
HQ� ELQ{PHV� HW� SUpVHQ�
WpHV�DX�UHVWH�GX�JURXSH�
VRXV� OD� IRUPH� GH� OHXU�
FKRL[�� H[SRVp�� GLDSRUD�
PD��VFHQHWWH��GpSOLDQW��� 

8QH�EHOOH�DFWLRQ�VROLGDLUH�UpDOLVpH�GDQV�OH�FDGUH�SpGDJRJLTXH��SURMHW�LQLWLDWLYH�HW�FRPPX�
QLFDWLRQ��TXL�D�SHUPLV�GH�UpFROWHU����GRQV� 

8QH�H[SpULHQFH�GH�SpGDJRJLH�LQYHUVpH�HQ�FODVVH�GH�&$3���6$39(5 



ϱ �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

>Ğ��^�h���͕�ƵŶĞ�ƚƌğƐ�ďĞůůĞ�ĨŽƌŵĂƟŽŶ 

 

4XHO�SODLVLU�G
DSHUFHYRLU�XQ�GH�QRV�DQFLHQV�VWDJLDLUHV��7KpR�'D�6LOYD��VXU�OD�SURPRWLRQ�GH�
OD�5RXWH�GX�3RLVVRQ������ 

8Q�pYqQHPHQW� LQWHUQDWLRQDO�TXL� UHQDvW� FHWWH�DQQpH��VRXV� OH�KDXW�SDWURQDJH�GX�3UpVLGHQW�GH� OD�
5pSXEOLTXH�� 

 
/HV�SURPHQHXUV�RQW�HX�OH�SULYLOqJH�GH�UHYRLU�OHV�FKHYDX[�DWWHOpV�GDQV�OHV�UXHV�GH�OD�FDSLWDOH�j�
O
RFFDVLRQ�G
XQH�UHFRQVWLWXWLRQ�GH�OD�OLYUDLVRQ�GX�SRLVVRQ�DX[�UHVWDXUDWHXUV�SDULVLHQV� 

)UDvFKHPHQW�GLSO{Pp�GX�&6�8&$&��8WLOLVDWLRQ�HW�&RQGXLWH�G
$WWHODJH�GH�&KHYDX[���7KpR�D�VX�
PHWWUH�HQ�DSSOLFDWLRQ�OHV�FRPSpWHQFHV�DFTXLVHV�GDQV�OH�FDGUH�GX�WUDQVSRUW�GH�SHUVRQQHV�HW�GH�
PDUFKDQGLVHV�� 

,O� V¶DJLW� G¶XQ�GLSO{PH�GH�QLYHDX� ,,,�GX�PL�
QLVWqUH� GH� O¶$JULFXOWXUH� TXL� SHUPHW� G¶DF�
TXpULU�GHV�FRPSpWHQFHV�HQ�DWWHODJH�HW�HQ�
WUDFWLRQ� DQLPDOH� GDQV� OH� GRPDLQH� GX�
WUDQVSRUW�HW�GHV�WUDYDX[�DJULFROHV� 

&HWWH� IRUPDWLRQ� HVW� DFFHVVLEOH� HQ� IRUPD�
WLRQ� FRQWLQXH� ����� KHXUHV� GH� VWDJHV� HW�
���� KHXUHV� GH� FRXUV� RX� HQ� DSSUHQWLV�
VDJH�� 

3RXU� SOXV� G¶LQIRUPDWLRQV�� QRXV� FRQWDFWHU�
GLUHFWHPHQW����������������� 

0DULRQ�6HQVL��UHVSRQVDEOH�GH�OD�IRUPDWLRQ�FRQWLQXH�j�0DQF\��YRXV�SUpVHQWH�OH�&6�8&$&� 

&217(186�'8�&85686 
· $WWHODJH� HQ� SDLUH� SRXU� GX� WUDQVSRUW� GH�

SHUVRQQHV�RX�GH�PDUFKDQGLVHV�� 
· 9DORULVDWLRQ�HW�HQWUDvQHPHQW�GHV�FKHYDX[�

HQ�YXH�GH�OHXU�XWLOLVDWLRQ�DWWHOpH�� 
· 8WLOLVDWLRQ�GX�FKHYDO�GDQV�OHV�WUDYDX[�DJUL�

FROHV� �YLWLFXOWXUH�� IHQDLVRQ�� GpEDUGDJH��
PDUDvFKDJH«��� 

· 6RLQV�DX[�FKHYDX[�HW�HQWUHWLHQ�GX�KDUQD�
FKHPHQW�HW�GX�PDWpULHO�SURIHVVLRQQHO� 

328568,7(�'¶e78'(6 
· %3-(36� (GXFDWHXU� 6SRUWLI�� VSpFLDOLWp� ��

DFWLYLWpV�pTXHVWUHV�� 
· '(-(36�6SRUWV� pTXHVWUHV� 
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>͛ŝŶƚĞƌǀŝĞǁ�ĚƵ�ŵŽŝƐ� 

8QH�DVVLVWDQWH�GH�ODQJXH�LQWqJUH�O¶pTXLSH�GH�0DQF\�� 

3RXU�DLGHU�QRV�pOqYHV�j�SURJUHVVHU�HQ�DQJODLV�� 

6DOXW�� MH� P¶DSSHOOH�
5RVLH�HW� M¶DL����DQV��-H�
VXLV� pWXGLDQWH�
EULWDQQLTXH�� HW� MH� VXLV�
LFL� j� 0DQF\�� HQ� WDQW�
TX¶DVVLVWDQWH� G¶DQJODLV�
MXVTX¶j�OD�ILQ MXLQ�� 
-¶pWXGLH� OH� IUDQoDLV��
O¶DOOHPDQG� HW� OD�
PXVLTXH� j� O¶XQLYHUVLWp�
GH� 'XUKDP�� HW� MH� VXLV�
DFWXHOOHPHQW� GDQV� PD�
WURLVLqPH� DQQpH�
G¶pWXGHV� 
 

3RXUTXRL�DYRLU�FKRLVL�GH�SDVVHU�SOXVLHXUV�PRLV�j�O
pWUDQJHU�" 
(Q�$QJOHWHUUH��TXDQG�RQ�pWXGLH�OHV�ODQJXHV��LO�HVW�REOLJDWRLUH�GH�SDVVHU�OD�WURLVLqPH�DQQpH�GH�OD�
OLFHQFH�j�O¶pWUDQJHU��SRXU�SUDWLTXHU�OHV�ODQJXHV�TX¶RQ�pWXGLH��'RQF��TXDQG�M¶DL�FKRLVL�G¶pWXGLHU�OH�
IUDQoDLV�j�O¶XQLYHUVLWp��MH�VDYDLV�TXH�MH�SDVVHUDLV�SOXVLHXUV�PRLV�j�O¶pWUDQJHU��'RQF��VL�MH�VXLV�j�
/RQV��F¶HVW�SRXU�DPpOLRUHU�PHV�FRPSpWHQFHV�HQ�IUDQoDLV�� 
-¶DL�SDVVp�DXVVL�HQYLURQ���PRLV�HQ�$OOHPDJQH�SRXU�SUDWLTXHU�O¶DOOHPDQG�DYDQW�GH�YHQLU�HQ�
)UDQFH� 

3RXUTXRL�OD�)UDQFH�" 
-¶DYDLV�SOXVLHXUV�UDLVRQV�SRXU�FKRLVLU�OD�
)UDQFH���MH�WURXYH�TXH�F¶HVW�OH�FKRL[�OH�SOXV�
ORJLTXH�SRXU�DPpOLRUHU�OH�IUDQoDLV��HW�F¶pWDLW�
DVVH]�IDFLOH�GH�YR\DJHU�LFL�GHSXLV�PD�UpVL�
GHQFH�SUpFpGHQWH�HQ�$OOHPDJQH��HW�GHSXLV�
PRQ�GRPLFLOH�HQ�$QJOHWHUUH�� 
0DLV�OD�UDLVRQ�OH�SOXV�LPSRUWDQWH��F¶HVW�TXH�MH�
Q¶DL�MDPDLV�SDVVp�EHDXFRXS�GH�WHPSV�HQ�
)UDQFH��FH�TXH�MH�WURXYDLV�GRPPDJH�VL�RQ�
FRQVLGqUH�OH�IDLW TXH�M¶pWXGLH�OH�IUDQoDLV� 
 
3RXUTXRL�0DQF\�" 
-¶DL�FKRLVL�0DQF\�SDUFH�TXH�MH�IDLVDLV�XQ�WUD�
YDLO�VLPLODLUH�HQ�$OOHPDJQH��GRQF�MH�SHQVDLV�
TXH�MH�SRXUUDLV�IDLUH�OD�PrPH�FKRVH�HQ�
)UDQFH�VDQV�WURS�GHV�GLIILFXOWpV��0DQF\�PH�
VHPEODLW�XQ�EHO�HQGURLW�R��YHQLU��HW�M¶DLPH�TX¶LO�
VH�VLWXH�j�SUR[LPLWp�GH�OD FDPSDJQH�� 


