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:ƵŝŶ�ϮϬϮϭ 



ϭ� �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

�ĚŝƚŽƌŝĂů 

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

 

/D�ILQ�GH� O¶DQQpH�VFRODLUH�HVW�DUULYpH��/¶HQVHPEOH�GHV�pOqYHV�GHV�FODVVHV�WHUPLQDOHV�RQW�SDVVp�

OHXUV�H[DPHQV�HW�QRXV�UHVWRQV�GDQV� O¶DWWHQWH�GHV�UpVXOWDWV��/H�WUDYDLO�VXU� O¶RULHQWDWLRQ�GDQV�QRV�

FODVVHV�HVW�SUHVTXH�WHUPLQp��TXHOTXHV�VLWXDWLRQV�UHVWHQW�HQ�UpIOH[LRQ��HW�OH�UHFUXWHPHQW�SRXU�OHV�

FODVVHV�HQWUDQWHV�GX�O\FpH�D�OXL�DXVVL�HVW�ILQDOLVp�DYHF�GHV�FODVVHV�SOHLQHV��&{Wp�DSSUHQWLVVDJH�

HW�IRUPDWLRQ�FRQWLQXH��GHV�SODFHV�UHVWHQW�GLVSRQLEOHV�HQ�IRUPDWLRQ�HW�LO�QH�IDXW�SDV�KpVLWHU�j�QRXV�

FRQWDFWHU��/H�FHQWUH�pTXHVWUH�FRQWLQXH�j�UHSUHQGUH�VRQ�IRQFWLRQQHPHQW�QRUPDO�HQ�FHWWH�VRUWLH�GH�

FULVH�VDQLWDLUH�HW�OHV�WUDYDX[�YRQW�ERQ�WUDLQ�GDQV�OHV�SUDLULHV�SRXU�UHQWUHU�OH�IRXUUDJH�QpFHVVDLUH�j�

O¶DOLPHQWDWLRQ�GH�QRWUH�WURXSHDX��9RXV�SRXUUH]�FRQVWDWHU�j�OD�OHFWXUH�GH�FH�EXOOHWLQ�G¶LQIRUPDWLRQ�

TXH� O¶DFWXDOLWp� GH� O¶pWDEOLVVHPHQW� D� pWp� HQFRUH� SDUWLFXOLqUHPHQW� GHQVH� FH� PRLV-FL�� %RQQHV�

YDFDQFHV�j�WRXV�OH�PRPHQW�YHQX��%RQQH�OHFWXUH�GH�FH�PHQVXHO�G¶LQIRUPDWLRQ� 

-��)RQWDLQH��GLUHFWHXU�GH�O¶(3/� 

^ŽŵŵĂŝƌĞ Ϯ� 
ZĞŵŝƐĞ�ĚĞƐ�ĚŝƉůƀŵĞƐ�ĚĞ�
�d^ 

 

ϰ�>Ă�ĐůĂƐƐĞ�ĚĞ�ϭĞƌĞ�ƉƌŽ�^�Ͳ
W�d�ĂƵ�ƚŚĠąƚƌĞ 

 
��0DQF\�HQ�WUDYDX[ 
 

 
��/¶LQWHUYLHZ�GX�PRLV 

ϯ�>͛ĂĐƚƵĂůŝƚĠ�ĚƵ�ĐĞŶƚƌĞ�ĠƋƵĞƐƚƌĞ 
 



Ϯ �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

�ĐƚƵĂůŝƚĠ�ĚĞ�ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ 

>Ă�ƌĞŵŝƐĞ�ĚĞƐ�ĚŝƉůƀŵĞƐ�ĚĞƐ��d^���dZ�ƌĞĕƵƐ�ă�ů͛ĞǆĂŵĞŶ�ĚĞ�ũƵŝŶ�Ă�ĞƵ�ůŝĞƵ�͊ 

EŽƵƐ�ĂǀŽŶƐ�ĞŶĮŶ�ƉƵ�ƌĠĂůŝƐĞƌ�ůĂ�ĐĠƌĠŵŽŶŝĞ�ƉƌĠǀƵĞ�ƉŽƵƌ�ůĂ�ƌĞŵŝƐĞ�ŽĸĐŝĞůůĞ�ĚĞƐ�ĚŝƉůƀŵĞƐ�
ĚĞ�ŶŽƐ��d^͘ 

�ĮŶ�ĚĞ�ĐŽŶƟŶƵĞƌ�ă�ďŝĞŶ�ĂĐĐƵĞŝůůŝƌ�ŶŽƐ�ϭϴϬ�ŝŶƚĞƌŶĞƐ͕�ůǇĐĠĞŶƐ�Ğƚ�ĂƉƉƌĞŶƟƐ͘ 

>Ğ�ĨŽǇĞƌ�ĚĞ�ů͛ŝŶƚĞƌŶĂƚ�Ă�ĠƚĠ�ƚŽƚĂůĞŵĞŶƚ�ƌĞŵŝƐ�ă�ŶĞƵĨ�͊ 

 

8Q� EHDX� PRPHQW� G¶pFKDQJH� HQ� SUpVHQFH� GH�
PRQVLHXU�6WpSKDQH�/DPEHUJHU��PDLUH�GH�%OHW�
WHUDQV�� HW� G¶XQH� JUDQGH� SDUWLH� GH� O¶pTXLSH� HQ�
VHLJQDQWH�HW�G¶pGXFDWLRQ� 

1RqOH� +HUELQ�� FRRUGLQDWULFH� GH� FH� %76�� D� SX�
SURILWHU�GHV�pFKDQJHV�SRXU�PHWWUH�HQ�DYDQW�OHV�
QRPEUHXVHV� SRXUVXLWHV� G¶pWXGHV� GH� QRV� DQ�
FLHQV�pWXGLDQWV� 

���GLSO{PpV�VXU����FDQGLGDWV��XQ�WDX[�GH�UpXV�
VLWH�TXL�UHVWH�HQFRUH�XQ�IRLV�WUqV�ERQ��SRXU�OH�
%76�'$75�GH�0DQF\�������HW�FH�WDX[�Q¶HVW�SDV�
H[FHSWLRQQHO�FKH]�QRXV�SXLVTX¶LO�VH�VLWXH�j�����
HQ�PR\HQQH�VXU�FHV���GHUQLqUHV�DQQpHV��QHWWH�
PHQW�DX-GHVVXV�GHV�PR\HQQHV�QDWLRQDOHV�
�������%UDYR�j�O¶pTXLSH�HW�DX[�MHXQHV�LQYHVWLV�
GDQV�OHXU�IRUPDWLRQ� 

'X�PRELOLHU�QHXI�
SRXU�UHQGUH�O¶HVSDFH�
SOXV�FRQYLYLDO�PDLV�
DXVVL�XQH�UHPLVH�HQ�
SHLQWXUH�FRPSOqWH�GH�
OD�VDOOH�HW�OD�PLVH�HQ�
SODFH�G¶XQ�HVSDFH�
UHVWDXUDWLRQ�j�GLVSR�
VLWLRQ�GHV�pOqYHV�HQ�
FDV�GH�EHVRLQ� 



ϯ �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

'HV�ODSLQV�VXU�OHV�WRLWXUHV�� 

8QH�GpPDUFKH�G¶DJURpFRORJLH�LQQRYDQWH�PLVH�HQ�SODFH�DX�FHQWUH�pTXHVWUH���,OV�VRQW�FKDU�
JpV�G¶HQWUHWHQLU�OHV�WRLWXUHV�YpJpWDOLVpHV��GX�&+�GH�0DQF\� 

 

�ĐƚƵĂůŝƚĠ�ĚƵ�ĐĞŶƚƌĞ�ĠƋƵĞƐƚƌĞ 

�$� /RQV�� OH� ERHXI� HVW� VXU� OH� WRLW� HW� j��
0DQF\��FH�VRQW�OHV�ODSLQV�TXL�VRQW�VXU�OHV�
WRLWV� GX� FHQWUH� pTXHVWUH� � 
8QH� H[SpULPHQWDWLRQ� G
HQWUHWLHQ�
ELRORJLTXH� GHV� WRLWXUHV 
YpJpWDOLVpHV� D� GpEXWp� FHWWH� DQQpH� 
1RV�pOqYHV�RQW�SDUWLFLSp�j�OD�FRQVWUXFWLRQ�
GHV�FDEDQHV�ORUV�GHV�PLQL-VWDJHV�� 

/H�FHQWUH�pTXHVWUH�GX�O\FpH�GH�0DQF\�YDORULVH�VHV�
SUDLULHV � 

���KHFWDUHV�GH�SUDLULHV�GHVWLQpV�j�QRV�FKHYDX[�
YLHQQHQW�G¶rWUH�DPpQDJpV�SDU�OHV�VDODULpV�GX�FHQWUH�

pTXHVWUH� 

8QH�SRPSH�DOLPHQWpH�SDU�GHV�FDSWHXUV�VR�
ODLUHV�D�pWp�LQVWDOOpH�DILQ�GH�IRXUQLU�O¶HDX�GRQW�
QRV�DQLPDX[�RQW�EHVRLQ�HQ�TXDQWLWp�VXU�FHV�
HVSDFHV� 

 

8QH�UpIOH[LRQ�FRQGXLWH�DYHF�GHV�pOqYHV�DYHF�
WRXMRXUV�OH�PrPH�REMHFWLI ��SRXUVXLYUH�QRWUH�
SROLWLTXH�GH�GpYHORSSHPHQW�GXUDEOH�VXU�OHV�
����KHFWDUHV�H[SORLWpV�SDU�O¶H[SORLWDWLRQ�DJUL�
FROH�SpGDJRJLTXH�GH�0DQF\� 



ϰ �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

 /H�SURMHW�GH�VSHFWDFOH�pWDLW�DPELWLHX[��,O�D�
UpXQL� VXU� VFqQH� GHV� FRPpGLHQV� pJDOHPHQW�
FKRULVWHV�� GHV� PXVLFLHQV�� XQH� OHFWULFH�� HW� HQ�
FRXOLVVH�XQH�FRVWXPLqUH��XQ�UpJLVVHXU«�$YHF�
OD� &RPSDJQLH� OH� 7KpkWUH� GH� OD� 3HWLWH�
0RQWDJQH�� OHV� pOqYHV� GH� OD� FODVVH� RQW�
GpFRXYHUW� OD� URPDQFLqUH� &ROHWWH�� TXL� YLQW�
VpMRXUQHU�DYHF�VRQ�PDUL�:LOO\�*DXWKLHU�9LOODUV�
j� 0DQF\� DX� WRXW� GpEXW� GX� ;;qPH� VLqFOH�� ,OV�
RQW�GpFRXYHUW�XQH�DXWHXUH� OLEUH�HW� IUDQFKH�� ,OV�
RQW� DSSULV� j� MRXHU� HW� UHPDQLp� XQH� DGDSWDWLRQ�
GH� VHV� WH[WHV�� UpDOLVpH� SDU� OD� PHWWHXVH� HQ�
VFqQH� 5RVHO\QH� 6DUD]LQ�� /HV� pOqYHV� VH� VRQW�
ODQFpV�GDQV�O¶LQFRQQX ��SHXUV��GpFRXYHUWHV�GHV�
U{OHV� HW� GHV� UHVSRQVDELOLWpV�� HW� ULUHV� DXVVL«�
$YHF� 5RVHO\QH� HW� 0DULH-$QJH� *RQWDUD��
FRPpGLHQQH� HW� FKDQWHXVH�� QRV� pOqYHV� RQW� VX�
DSSUHQGUH�� ULUH�� WHQWHU�� pYROXHU«� ,OV� VRQW�
DXMRXUG¶KXL� ILHUV� G¶DYRLU� DFFRPSOL� FH� SURMHW�
HQVHPEOH��,OV�RQW�UpYpOp�QH�V¶rWUH�MDPDLV�VHQWLV�
DXVVL�VRXGpV�TXH�ORUV�GH�FHV�WURLV�MRXUQpHV�DX�
%°XI�VXU�OH�7RLW�� 

 /H�SURMHW� UpDOLVp�HQ�%RXUJRJQH-)UDQFKH-
&RPWp� D� pWp� VRXWHQX� HW� ILQDQFp� SDU� QRV�
'5$&�� '5$$)� HW� &RQVHLO� UpJLRQDO� �DFWLRQ�
&XOWXUH� SRXU� WRXV� HW� GLVSRVLWLI� (YHLO�� HW� SDU�
QRWUH� pWDEOLVVHPHQW� VFRODLUH�� -H� VRXKDLWH�
DGUHVVHU�XQ�LPPHQVH�PHUFL�j�WRXV� 

/LQGD�/DQQDXG 

&ŽƌŵĂƟŽŶ 

͚¶&ODXGLQH�O¶LPSHUWLQHQWH¶¶���OH�SURMHW�DUWLVWLTXH�GHV��qUHV�%DF�3UR�6$3$7� 

/D�FODVVH�HVW�HQJDJpH�GHSXLV�OH�GpEXW�GH�O¶DQQpH�VFRODLUH�GDQV�XQ�SURMHW�GH�VSHFWDFOH�YLYDQW��/H�
SURMHW� LQWLWXOp� µ¶&ODXGLQH�� O¶LPSHUWLQHQWH¶¶� HVW� XQH� DGDSWDWLRQ� GH� O¶°XYUH� GH� O¶pFULYDLQH� &ROHWWH�
µ¶&ODXGLQH�j�O¶pFROH¶¶� 

͚'pMj�OHV�GpEXWV�GHV�SUpSDUDWLIV�SRXU�(TXLORQV�������� 

5pVHUYH]� YRWUH� GDWH� �� FH� VHUD� OH� ��� QR�
YHPEUH�������� 

/HV�pOqYHV�GH�&$3�6$39(5�RQW�SUpVHQWp�j�
O¶pTXLSH� G¶(TXLORQV� OHXU� SURMHW� SRXU� OD� UHV�
WDXUDWLRQ�VXU�FHWWH�MRXUQpH� 

8Q�UHSDV�MXUDVVLHQ���GHV�IHXLOOHWpV�DX�FRPWp��
XQH�PRUELIOHWWH�j� OD�VDXFLVVH�GH�0RUWHDX�HW�
XQ� WLUDPLVX�DX[�2UpRV��/HV�pOqYHV�� VRXV� OD�
'LUHFWLRQ�GH�OD�FKHIIH�-XOLH�%UHWRQ��RQW�FXLVL�
Qp�DYHF�SDVVLRQ�HW�JpQpURVLWp�SRXU�OHV�SHU�
VRQQHOV�HQFDGUDQWV�GX�SURMHW�� 

$X�ILO�GHV�DQQpHV��(TXLORQV�HVW�GHYHQXH�XQH�RUJDQLVDWLRQ� LQFRQWRXUQDEOH�GDQV� OH�VHFWHXU�GH� OD�
YHQWH�GH�FKHYDX[��8QH�RUJDQLVDWLRQ�PDGH�LQ�0DQF\�SDU�OHV�EDF�SUR�&*(+�HW�O¶pTXLSH� 



ϱ �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

DĂŶĐǇ�ĞŶ�ƚƌĂǀĂƵǆ�͊� 

 

/¶pWp�YD�rWUH�ELHQ�DJLWp�VXU�OH�VLWH�GH�0DQF\�R��GH�QRPEUHX[�WUDYDX[�VRQW�SUpYXV�SRXU�HQ�
FRUH�PLHX[�DFFXHLOOLU�QRV�pOqYHV�HQ�VHSWHPEUH�� 

'H� JURV� WUDYDX[� UpDOLVpV� SDU� OH� &RQVHLO� 5pJLRQDO�
%RXUJRJQH�)UDQFKH�&RPWp� 

 

 

&UpDWLRQ�GH�GHX[�VDOOHV�GH�FRXUV�j�OD�IHUPH�
*DLOODUG�HW�FKDQJHPHQW�GHV�SRUWHV�HW�IHQrWUHV�
GH�FH�EkWLPHQW�� 

6pFXULVDWLRQ�GX�VLWH�GH�IRUPDWLRQ�SDU�OD�PLVH�
HQ�SODFH�GH���SRUWDLOV�DX[�DFFqV�GX�O\FpH��&HV�
SRUWDLOV�SRXUURQW�rWUH�IHUPpV�KRUV�GHV�KHXUHV�
GH�IRQFWLRQQHPHQW�KDELWXHOOHV� 

'HV�WUDYDX[�GH�JUDQGH�DPSOHXU��
GDQV�OH�EkWLPHQW�LQWHUQDW���FKDQJH�
PHQW�GH�OD�FKDXGLqUH�HW�GH����� 

IHQrWUHV�GH�FKDPEUHV� 

'HV�WUDYDX[�HQ�FXLVLQH�DXVVL�R��OD�FKDLQH�GX�
VHOI�YD�rWUH�VRUWLH�GX�ORFDO�GH�SUpSDUDWLRQ��HW�
YD�SDVVHU�GDQV�OD�VDOOH�j�PDQJHU��SRXU�GRQ�
QHU�SOXV�G¶HVSDFH�DX[�FXLVLQLHUV� 

6pFXULWp�HQFRUH���OHV�VHUUXUHV�GH�O¶pWDEOLVVHPHQW�WRXWHV�
rWUH�FKDQJpHV�SRXU�LQVWDOOHU�XQ�V\VWqPH�pOHFWULTXH�TXL�
QRXV�SHUPHWWUD�DYHF�XQH�FOp�GH�JpUHU�OHV�RXYHUWXUHV�GH�
VDOOHV�HW�GH�SRUWDLO�PDLV�DXVVL�O¶DFFqV�j�OD�UHVWDXUDWLRQ�
HW�OHV�SKRWRFRSLHV� 



ϲ �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

>͛ŝŶƚĞƌǀŝĞǁ�ĚƵ�ŵŽŝƐ� 

/¶DUW�GH�IDLUH�EULOOHU�OH�&HQWUH�+LSSLTXH�0DQF\ 
,QWHUYLHZ�GH�/DXUHQFH�)52,66$5'�HQ�FKDUJH�GX�PpQDJH��PDLV�ELHQ�SOXV�HQ�YpULWp��� 

'HSXLV�TXDQG�rWHV-YRXV�j�0DQF\�"�(W�DYDQW�" 
-H�VXLV�DUULYpH�HQ�-DQYLHU������VXU�O¶pWDEOLVVHPHQW�HW�DXSDUDYDQW�M¶pWDLV�DX�O\FpH�
GH�0RQWFLHO� 
 
/¶DIIHFWDWLRQ�VXU�OHV�ORFDX[�GX�FHQWUH�KLSSLTXH���ERQQH�RX�GLIILFLOH�PLVVLRQ�" 
-¶DGRUH���&¶HVW�XQ�OLHX�YLYDQW��M¶DL�EHDXFRXS�GH�SODLVLU�j�HQWHQGUH�OH�FRT�HQ�DUULYDQW��j�IDLUH�XQH�
FDUHVVH�DX[�FKHYDX[�HQ�DOODQW�j�OD�ODYHULH��j�YRLU�OHV�ODSLQV�VXU�OHV�WRLWV�RX�DSHUFHYRLU�OHV�FKDWV�
MRXHU�GDQV�OHV�WULEXQHV��$�OD�GLIIpUHQFH�GH�PRQ�DQFLHQ�SRVWH�R��OHV�HVSDFHV�pWDLHQW�SHX�VDOLV�
DYDQW�TXH�MH�FRPPHQFH�j�IDLUH�OH�PpQDJH��LFL�MH�YRLV�O¶XWLOLWp�GH�PRQ�WUDYDLO�HW�F¶HVW�PRWLYDQW�� 
 
<¶D-WL-O�TXHOTXH�FKRVH�TXH�YRXV�DLPHULH]�DPpOLRUHU�RX�FKDQJHU�" 
-¶DLPHUDLV�TX¶LO�\�DLW�SOXV�GH�WUL�VpOHFWLI�GDQV�OD�JHVWLRQ�GHV�GpFKHWV�DILQ�G¶rWUH�HQ�DFFRUG�DYHF�
O¶HVSULW�GH�GXUDELOLWp�HW�GH�UHVSHFW�GH�O¶HQYLURQQHPHQW�TXH�/DXUHQW��'LUHFWHXU�GX�&+���GpYHORSSH�
GDQV�WRXV�OHV�VHFWHXUV�GH�VRQ�FHQWUH�� 
(W«�VL�PRQ�FROOqJXH�SRLVVRQ�QHWWR\HXU�SRXYDLW�IDLUH�PRLQV�VRXYHQW�JUqYH�GDQV�O¶DTXDULXP«�
O¶HDX�VH�WURXEOHUDLW�PRLQV�YLWH�� 
 
2Q�VHQW�YRWUH�ERQQH�KXPHXU�HW�RQ�YRLW�YRWUH�VRXULUH�PrPH�j�WUDYHUV�YRWUH�PDVTXH��
4X¶HVW-FH�TXL�SRXUUDLW�YRXV�DJDFHU�" 
/H�QRQ-UHVSHFW�YRORQWDLUH�GH�PRQ�WUDYDLO«� 
PDLV�FH�Q¶HVW�DUULYp�TXH�WUqV�UDUHPHQW� 
 
2X�VHUH]-YRXV�GDQV�GL[�DQV�" 
-H�VHUDLV�SURFKH�GH�OD�UHWUDLWH��� 
&HWWH�DQQpH�OD�5pJLRQ�PH�GpFHUQH� 
XQH�PpGDLOOH�SRXU�PHV�WUHQWH�DQV�GH�WUDYDLO�� 
 

:ƵůŝĞ������������ͻ 
sŝŶĐĞŶƚ������ͻ 

:ŽŚĂŶŶ�������ͻ 
>ĂƵƌĂ����������ͻ 
<ĂǇůŝĞ���������ͻ 
^ĂŶĚŝĞ��������ͻ 

>ƵĐ��������������ͻ 
>ƵĐĂƐ����������ͻ 
YƵĞŶƟŶ�����ͻ 

�ůĞǆĂŶĚƌĂ�ͻ 
DĂƌŝŽŶ�������ͻ 

· WƌŽĨĞƐƐŝŽŶŶĞůůĞ 

· &ĠĞ�ĚƵ�ůŽŐŝƐ 

· /ŶĚƵůŐĞŶƚĞ 

· WƌĠǀĞŶĂŶƚĞ 

· �ƩĞŶƟŽŶŶĠĞ 

· 'ĞŶƟůůĞƐƐĞ�ŝŶĐĂƌŶĠĞ 

· ^ŽůĂŝƌĞ 

· /ŶĚŝƐƉĞŶƐĂďůĞ 

· ^ŽƵƌŝĂŶƚĞ 

· :ŽŝĞ�ĚĞ�ǀŝǀƌĞ 

· �ŽƵƌĂŐĞƵƐĞ 

4XDQG�RQ�GHPDQGH�DX[�FROOqJXHV�GH�GpILQLU�
/DXUHQFH�HQ�XQ�PRW���$�YRXV�GH�UHOLHU�� 

&RPSpWHQFHV�UHFRQQXHV�DX�&RQVHLO�G¶([SORLWDWLRQ�� 
 

0pQDJH�HW�ELHQ�G¶DXWUHV�TXDOLWpV��1RYHPEUH��������SLVFLFXOWXUH�G¶RUQHPHQW��1RYHPEUH��������JHVWLRQ� 
VDQLWDLUH�GX�&RYLG��-XLQ��������9LURORJLH��1RYHPEUH��������DPpQDJHPHQW�IORUDO��-XLQ������� 
HW�ELHQW{W�GH�QRXYHOOHV�IRQFWLRQV�DX[�YXHV�GH�OD�SKRWR«���1RYHPEUH�������" 


