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/D�5LSRVWH��PDUV�������S�� 

3URMHW�GH�ORL�����FKDQJHPHQW�j�O¶,9$&�
SDU�5HQpH�'XEHDX�HW�$QQLH�/HEODQF�� 

LQVSLUp�SDU�OD�OHWWUH�GH�0DUF�%HOOHPDUH�DX�0LQLVWUH�6LPRQ�-ROLQ-%DUHWWH�GpQRQoDQW�OH�3URMHW�GH�ORL������ 

/H�PLQLVWUH�UHVSRQVDEOH��6LPRQ�-ROLQ-%DUHWWH��D�GpSRVp�OH�SURMHW�GH�ORL�����UpIRUPDQW�OH�SURJUDPPH�
GH�O¶,9$&��3URJUDPPH�LQGHPQLVDWLRQ�DX[�YLFWLPHV�G¶DFWH�FULPLQHO���&H�SURJUDPPH�TXpEpFRLV�HVW�
HQ�YLJXHXU�GHSXLV������� 
 
3OXVLHXUV�SHUVRQQHV�GHPDQGDLHQW� O¶LQFOXVLRQ�GHV�YLFWLPHV�GH� WRXV� OHV� FULPHV�FRQWUH� OD�SHUVRQQH�
SUpYXV�DX�&RGH�FULPLQHO�FDQDGLHQ�HW�O¶DEROLWLRQ�GX�GpODL�GH�UpFODPDWLRQ�SRXU�OHV�YLFWLPHV�GH�FULPHV�
VH[XHOV��/H�PLQLVWUH�DXUDLW�SX�DSSRUWHU�GHV�DPHQGHPHQWV�HW�OH�WRXW�DXUDLW�pWp�VDWLVIDLVDQW��,O�D�GpFL�
Gp�GH�UpIRUPHU�HW�G¶RXYULU�OD�ORL� 
 
/H�SURMHW�GH�ORL����D�pWp�UHQGX�SXEOLF�OH����GpFHPEUH��������,O�D�pWp�pODERUp�VDQV�FRQVXOWDWLRQ�GHV�
JURXSHV�GH�YLFWLPHV�VXU�OH�WHUUDLQ��GHV�RUJDQLVPHV�GpGLpV�j�OHXU�GpIHQVH�HW�GHV�DYRFDWV�VSpFLDOL�
VpV�HQ�OD�PDWLqUH��/D�FRPPLVVLRQ�SDUOHPHQWDLUH�V¶HVW�WHQXH�VXU���MRXUV��OHV�JURXSHV�HW�SHUVRQQHV�
LQYLWpV�j�VH�IDLUH�HQWHQGUH�Q¶RQW�HX�TXH����PLQXWHV�SRXU�IDLUH�YDORLU�OHXU�SRLQW�GH�YXH�� 
 
2Q�UHYRLW�OD�GpILQLWLRQ�GH�TXL�HVW�XQH�YLFWLPH�G¶DFWH�FULPLQHO��&HOOH�GH�OD�ORL�DFWXHOOH�HVW�SDUIDLWHPHQW�
DGpTXDWH�HW�HVW�LQWHUSUpWpH�JpQpUHXVHPHQW��SDUWLFXOLqUHPHQW�GHSXLV 
������SDU� OH�7ULEXQDO�DGPLQLVWUDWLI�GX�4XpEHF� �7$4��HW� OHV� WULEXQDX[�VXSpULHXUV��/H�SURMHW�GH� ORL�
pFDUWH�FHWWH�GpILQLWLRQ�HW�OD�MXULVSUXGHQFH�FRQVpTXHQWH�DX�SURILW�GHV�QRXYHDX[�DUWLFOHV�SOXV�UHVWULF�
WLIV��ODERULHX[�HW�LQXWLOHPHQW�FRPSOH[HV��3DU�H[HPSOH��OHV�SHUVRQQHV�TXL�VH�TXDOLILHQW�DFWXHOOHPHQW�
FRPPH�YLFWLPHV�SDUFH�TX¶D\DQW�pWp�FRQIURQWpHV�WUDXPDWLTXHPHQW�j�OD�VFqQH�GH�FULPH�QH�VH�TXDOL�
ILHUDLHQW�SDV�HQ�YHUWX�GX�SURMHW�GH�ORL�HW�VD�QRXYHOOH�GpILQLWLRQ��IRUW�UHVWULFWLYH��&H�VHUDLW�QRWDPPHQW�
OH�FDV�GHV�IHPPHV�HW�HQIDQWV�WUDXPDWLVpV�SDU�OD�VFqQH�G¶KRUUHXU�j�OD�0RVTXpH�GH�4XpEHF��OH�VRLU�
GX����MDQYLHU�������UHFRQQXHV�j�WLWUH�GH�YLFWLPH�SDU�OH�7$4� 
 
(Q�YHUWX�GX�SURMHW�GH�ORL�SURSRVp��OHV�YLFWLPHV�VDQV�HPSORL�DX�PRPHQW�GX�FULPH�SHUGURQW�OD�SUHVWD�
WLRQ�SRXU� LQFDSDFLWp�WRWDOH�WHPSRUDLUH��,77��TXL� OHXU�HVW�DFWXHOOHPHQW�DFFRUGpH�VXU� OD�EDVH�GX�VD�
ODLUH�PLQLPXP��(OOHV�QH�EpQpILFLHURQW�G¶DXFXQH�DLGH�ILQDQFLqUH�SRXU�SHUWH�GH�UHYHQX��UpVHUYpH�XQL�
TXHPHQW�j�FHOOHV�GpWHQDQW�XQ�HPSORL�DX�PRPHQW�GX�FULPH��&HFL�FRQVWLWXH�XQ�UHFXO�LPSRUWDQW��3RXU�
TXRL�QH�SDV�PDLQWHQLU�O¶DFWXHOOH�SUHVWDWLRQ�G¶,77�SRXU�OHV�VDQV�HPSORL�RX�HQFRUH�LPSRUWHU�OHV�PpFD�
QLVPHV�SUpYXV�GDQV� OD� ORL�VXU� O¶DVVXUDQFH�DXWRPRELOH�DSSOLTXpV�DX[�SHUVRQQHV�VDQV�HPSORL��pWX�
GLDQWV�HW�FK{PHXUV�DSWHV�DX�WUDYDLO�" 
 
'¶DXWUH�SDUW��OH�SURMHW�GH�ORL�OLPLWH�j�GHX[�RX�WURLV�DQV�OD�GXUpH�PD[LPDOH�GX�UHPSODFHPHQW�GH�UHYH�
QX��FH�TXL�HVW�SURSUHPHQW�LQDFFHSWDEOH��/D�ORL�DFWXHOOH�JDUDQWLW�j�OD�YLFWLPH�LQYDOLGH�XQH�SUHVWDWLRQ�
FRUUHVSRQGDQW�j�����GH�VRQ�UHYHQX�SUp-DFFLGHQWHO��VD�YLH�GXUDQW��6L�VD�GLPLQXWLRQ�GH�FDSDFLWp�GH�
JDLQ�HVW�SDUWLHOOH��XQH�UHQWH�j�YLH�FRUUHVSRQGDQW�j�VRQ�WDX[�G¶LQFDSDFLWp�OXL�VHUDLW�YHUVp�SRXU���j���
DQV�VHXOHPHQW��'H�SOXV�� OH�SURMHW�HVW�VLOHQFLHX[�VXU� OHV�JULOOHV�GH�FDOFXO�GHV�VRPPHV�IRUIDLWDLUHV��
8WLOLVHUD-WRQ�XQ�WRXW�QRXYHDX�EDUqPH�SRXU�FRQYHUWLU�OD�UHQWH�YLDJqUH�HQ�IRUIDLW�FDSLWDOLVp�� 
/HV�GpUDSDJHV�DGPLQLVWUDWLIV�RQW�pWp�UpJXOLqUHPHQW�GpQRQFpV�DX�FRXUV�GHV�GHUQLqUHV�DQQpHV���Gp�
ODLV�GH�WUDLWHPHQW��PDXYDLVH�LQIRUPDWLRQ�GRQQpH�DX[�YLFWLPHV��UHWDUG�GDQV�OHV�SDLHPHQWV��DWWLWXGH�
PpSULVDQWH�IDFH�DX[�YLFWLPHV��HWF��&RPPH�RQ�SUpYRLW�XQ�FKDQJHPHQW�GDQV�OD�VWUXFWXUH�DGPLQLVWUD�
WLYH�SRXYRQV-QRXV�HVSpUH]�GHV�FKDQJHPHQWV�SRVLWLIV�"� 
 
�������������������������������������������������� 
 
 
 



 
  

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/D�5LSRVWH��PDUV������S�� 

 
 

 
 

/D�GpODWLRQ�HVW�XQ�SKpQRPqQH�TXL�V¶HVW�WDLOOp�XQH�WRXWH�QRXYHOOH�SODFH�GDQV�QRWUH�TXRWLGLHQ�GDQV�
OD�GHUQLqUH�DQQpH��/HV�GpQRQFLDWLRQV�-�G¶XQ�YRLVLQ��G¶XQ�DPL��RX�GH�SHUVRQQHV�TXL�PDUFKHQW�GDQV�
XQ�SDUF�HW�TXH�O¶RQ�VXVSHFWH�GH�FRQWUHYHQLU�j�XQ�UqJOHPHQW�-�VH�VRQW�YXHV�PXOWLSOLpHV�HW�HQFRXUD�
JpHV�SDU�OH�JRXYHUQHPHQW�DXWDQW�TXH�SDU�OH�FRUSV�SROLFLHU�� 
 
&HWWH�PpWKRGH�GH�VXUYHLOODQFH�V¶HVW� LQVWDOOpH�GDQV�XQ�FRQWH[WH�ELHQ�SDUWLFXOLHU�R��GHV�PHVXUHV�
VDQLWDLUHV�V¶LPSRVHQW�j�QRXV�DILQ�GH�VH�SURWpJHU�FROOHFWLYHPHQW�IDFH�j�XQH�SDQGpPLH�PRQGLDOH��
/H� UHVSHFW�GH�FHV�PHVXUHV�HVW� LQFRQWHVWDEOH��SDU�VRXFLV�GH�VROLGDULWp�HW�SRXU�SURWpJHU� OHV�SHU�
VRQQHV�OHV�SOXV�j�ULVTXH�G¶HQ�YLYUH�OHV�FRQVpTXHQFHV��/HV�GpQRQFLDWLRQV�SRXUWDQW��VHPEOHQW�SOX�
W{W�XQ�RXWLO�HIILFDFH�SRXU�QRXV�HQIHUPHU�LQGLYLGXHOOHPHQW�-�YRLU�PrPH�OHV�XQV�FRQWUH�OHV�DXWUHV�-�
SOXW{W�TXH�GH�IDYRULVHU� OD�VROLGDULWp��G¶HQFRXUDJHU� O¶HPSDWKLH�RX�HQFRUH�SRXU�VH�TXHVWLRQQHU�VXU�
OHV�FRQGLWLRQV�GH�YLH�GHV�SHUVRQQHV�TXL�QRXV�HQWRXUHQW� 
 
(Q�GHPDQGDQW�DX[�FLWR\HQQHV�HW�FLWR\HQV�G¶HQ�GpQRQFHU�G¶DXWUHV�� OH�0LQLVWUH� LQVWDXUH� OD�QRWLRQ�
GH�ERQV�HW�GH�PDXYDLV�FLWR\HQV��GLYLVDQW�DLQVL�OD�SRSXODWLRQ�SOXW{W�TXH�GH�IDYRULVHU�OD�VROLGDULWp�HW�
O¶HQWUDLGH ��GLYLVHU�SRXU�PLHX[�UpJQHU�"�/RUVTXH�O¶RQ�GpQRQFH��RQ�pYLWH�GH�VH�TXHVWLRQQHU�VXU� OH�
FRQWH[WH�GH�YLH�GHV�SHUVRQQHV��RQ�QH�SUHQG�SDV� OH� WHPSV�G¶HVVD\HU�GH�FRPSUHQGUH� OHXU�YpFX��
OHXUV�UpDOLWpV�QL� OHXUV�EHVRLQV��3OXV�HQFRUH��RQ�pYLWH�GH�SDUOHU�GHV�LQLTXLWpV�TXL�VH�SHUSpWXHQW�HW�
VH�PXOWLSOLHQW�GDQV�OD�FULVH�HW�RQ�QH�UpIOpFKLW�SDV�DX[�LPSDFWV�GHV�PHVXUHV�HQ�SODFH�VXU�OHV�SHU�
VRQQHV�TXL�VRQW�GpMj�YXOQpUDEOHV��3DU�H[HPSOH��XQH�SHUVRQQH�SRXUUDLW�UHVVHQWLU�OH�EHVRLQ�GH�VRU�
WLU� OD�QXLW�SDUFH�TX¶HOOH�YLW�XQH�FULVH��SRXU�GHV�UDLVRQV�GH�VDQWp�PHQWDOH��SDUFH�TX¶HOOH�KDELWH�XQ�
SHWLW�ORJHPHQW�LQVDOXEUH�HW�TX¶HOOH�QH�V¶\�VHQW�SDV�ELHQ��RX�HQFRUH�SDUFH�TX¶HOOH�YLW�GDQV�XQ�PLOLHX�
YLROHQW��/RUVTX¶RQ�LQFLWH�j�GpQRQFHU��RQ�LQVWDXUH�OD�QRWLRQ�GH�ERQ�HW�GH�PDXYDLV�VDQV�TXHVWLRQQHU�
OHV�ODFXQHV�GH�QRWUH�V\VWqPH�HW�VXUWRXW�VHV�FRQVpTXHQFHV��2Q�UpIOpFKLW�HQFRUH�PRLQV�DX[�VROX�
WLRQV�TXL�SRXUUDLHQW�rWUH�DSSRUWpHV�HW�TXL�VHUDLHQW�QpFHVVDLUHV�DILQ�GH�VRXWHQLU�UpHOOHPHQW�OHV�SHU�
VRQQHV�TXL�HQ�RQW�OH�SOXV�EHVRLQ�� 
 
¬�O¶DLGH�VRFLDOH��OH�PrPH�SKpQRPqQH�VH�SURGXLW�HW�SHXW�DYRLU�GHV�FRQVpTXHQFHV�SDUIRLV�GpVDV�
WUHXVHV�VXU�OHV�FRQGLWLRQV�GH�YLH�GHV�SUHVWDWDLUHV��&HUWDLQHV�SHUVRQQHV�FRQWUDFWHURQW�GHV�GHWWHV�
LPSRUWDQWHV�DSUqV�V¶rWUH�IDLW�GpQRQFHU�SDU�XQ�YRLVLQ�SDU�H[HPSOH��DORUV�TX¶HOOHV�WHQWDLHQW�VLPSOH�
PHQW�GH�VXUYLYUH�j�GHV�FRQGLWLRQV�GpSORUDEOHV�TXL�V¶LPSRVHQW�j�HOOHV��(QFRUH�XQH�IRLV��HQFRXUD�
JHU�OD�GpODWLRQ�-�SDU�H[HPSOH�HQ�GpQRQoDQW�XQH�SHUVRQQH�j�O¶DLGH�VRFLDOH�TXL�DXUDLW�RPLV�GH�Gp�
FODUHU� GHV� GRQV� -� UHPHW� OD� IDXWH� VXU� OHV� LQGLYLGXV� VDQV�TXHVWLRQQHU� OHV� ODFXQHV�GX�SURJUDPPH�
G¶DLGH�VRFLDOH�HQ� OXL-PrPH��2Q�QH�TXHVWLRQQH�SDV�QRQ�SOXV� OHV� LQMXVWLFHV�VRFLDOHV�TXL�HQ�UpVXO�
WHQW�� RX�HQFRUH� VXU� OHV� FKDQJHPHQWV�TX¶LO� IDXGUDLW� DSSRUWHU�SRXU�SHUPHWWUH�XQ� UpHO� VRXWLHQ�DX[�
SHUVRQQHV�GDQV�O¶DPpOLRUDWLRQ�GH�OHXUV�FRQGLWLRQV�GH�YLH�� 
 
&HWWH�VLWXDWLRQ��TXL�VHPEOH�GDYDQWDJH�VRXWHQLU�O¶eWDW�GDQV�O¶DSSOLFDWLRQ�GH�VHV�ORLV�HW�UqJOHPHQWV�
SOXW{W�TXH�GH�VRXWHQLU�OHV�LQGLYLGXV�GDQV�OHXU�WHQWDWLYH�GH�VXUYLH��DSSRUWH�G¶DXWUHV�TXHVWLRQV�PD�
MHXUHV�VXU�OH�YLYUH�HQVHPEOH��(VW-FH�DX[�FLWR\HQV�G¶rWUHV�OHV�JDUGLHQV�GHV�UqJOHV�"�0DLV�VXUWRXW��
HVW-FH�QRUPDO� G¶HQFRXUDJHU� OHV�JHQV�j�HQWUHU�GDQV� OD� YLH�SULYpH�G¶XQH�DXWUH�SHUVRQQH�SRXU� OXL�
QXLUH�SOXW{W�TXH�SRXU�O¶DLGHU�" 
 
 

 
 
 
 
 

 

/HV�GpQRQFLDWLRQV ��XQ�RXWLO�GH�VXUYHLOODQFH�HQ�
WHPSV�GH�FULVH�FRPPH�j�O¶DLGH�VRFLDOH� 

3DU�9LUJLQLH�JHQGURQ� 



 

/D�5LSRVWH��PDUV�������S��� 

 

,1)2-/2, 

3DU� 
5HQpH�
'XEHDX 

,O� IDXW� TX¶XQ� UDSSRUW�PpGLFDO� VRLW� UHPSOL� SDU�XQ�PpGHFLQ��$VVXUH]-YRXV�TX¶LO� DLW�
VLJQp�FH�GRFXPHQW��'DQV�OH�IRUPXODLUH�5DSSRUW�PpGLFDO��SDUWLH�$��&RQGLWLRQV�DF�
WXHOOHV�GX�SDWLHQW��LO�HVW�FRQVHLOOp�TXH�OH�PpGHFLQ�DLW�FRFKp�3HUPDQHQWHV�RX�SUR�
ORQJpHV� FRQFHUQDQW� OHV� OLPLWDWLRQV� IRQFWLRQQHOOHV� HW� TX¶LO� DLW� LQVFULW�3OXV� GH� ���
PRLV�FRQFHUQDQW�OD�GXUpH�GH�FHV�OLPLWDWLRQV� 

&H�Q¶HVW�SDV�OH�PpGHFLQ�TXL�DFFRUGHUD�FHV�FRQWUDLQWHV��PDLV�ELHQ�OH�PLQLVWqUH�TXL�
SUHQGUD� OD� GpFLVLRQ� ILQDOH�� OH�PpGHFLQ� QH� IDLW� TXH� GUHVVHU� XQ� SRUWUDLW� GH� YRWUH�
VDQWp�SK\VLTXH�HW�PHQWDOH�HW�GRQQH� OHV�GLDJQRVWLFV�HW� OHV� OLPLWDWLRQV��/¶pYDOXD�
WLRQ�GX�PLQLVWqUH�VH�IDLW�VXU�OD�FDSDFLWp�G¶RFFXSHU�XQ�WUDYDLO�j�WHPSV�SOHLQ��� 
 
8QH OLVWH�GHV�GLDJQRVWLFV�pYLGHQWV UpSHUWRULH�OHV�GLDJQRVWLFV�SHUPHWWDQW�XQH�DG�
PLVVLRQ�VLPSOLILpH�DX�3URJUDPPH�GH�VROLGDULWp�VRFLDOH�DX�PLQLVWqUH��3RXU�OHV�SHU�
VRQQHV�TXL�UHoRLYHQW�XQH�UHQWH�G¶LQYDOLGLWp�GH�5HWUDLWH�4XpEHF��O¶DGPLVVLELOLWp�HVW�
DXWRPDWLTXH�DX�3URJUDPPH�6ROLGDULWp�VRFLDOH�� 
 
/H�PLQLVWqUH�YRXV�GRQQHUD�XQH�GpFLVLRQ�SDU�pFULW��1H�YRXV�pWRQQH]�SDV�VL�OD�Up�
SRQVH�HVW�QpJDWLYH���9RXV�SRXUUH]�DOOHU�HQ�UpYLVLRQ��YRXV�DXUH]����MRXUV�SRXU�Gp�
SRVHU�XQH�GHPDQGH�GH� UpYLVLRQ��9RXV�DYH]� OH�GURLW�G¶rWUH�DFFRPSDJQp�SDU�XQ�
DYRFDW�H��FRXYHUWXUH��RIIHUWH�SDU�O¶DLGH�MXULGLTXH��� 
 
&¶HVW� DX� PRPHQW� GH� FHWWH� UpYLVLRQ� TXH� YRXV� FRQQDvWUH]� OHV� UDLVRQV� GX� UHIXV���
/RUV�GX�GpS{W�GH�OD�UpYLVLRQ��LO�HVW�SDUIRLV�XWLOH�GH�GpSRVHU�OH�'RFXPHQW�UHODWLI�DX�
UDSSRUW�PpGLFDO��UDSSRUW�VRFLRSURIHVVLRQQHO���TXL�SHUPHW�GH�MXVWLILHU�YRWUH�EHVRLQ�
GH�FRQWUDLQWH�VpYqUH�HQ� IRQFWLRQ�G¶DXWUHV�DVSHFWV�TXH�FHX[� LGHQWLILpV�SDU�YRWUH�
PpGHFLQ�� 
6L�OD�GpFLVLRQ�HVW�PDLQWHQXH�SDU�OD�UpYLVLRQ�LO�VHUD�SRVVLEOH�GH�SRXUVXLYUH�OH�SUR�
FHVVXV�HW�GH�GpSRVHU�XQH�GHPDQGH�DX�7ULEXQDO�DGPLQLVWUDWLI��SUHQGUH�QRWH�TXH�
YRXV�DXUH]����MRXUV�SRXU�OH�IDLUH�� 
/RUV�GH�OD�UHFRQQDLVVDQFH�DX�3URJUDPPH�VROLGDULWp�VRFLDOH��RQ�YRXV�YHUVHUD�HQ�
UpWURDFWLRQ� OD�VRPPH�G���FRUUHVSRQGDQW�DX�PRLV�GH� OD�GHPDQGH� LQLWLDOH�GH�FHV�
FRQWUDLQWHV��9RXV�UHFHYUH]�O¶DOORFDWLRQ�SRXU�FRQWUDLQWH�VpYqUH�DYHF�OHV�PRGLILFD�
WLRQV�VXU� OHV�H[FOXVLRQV�DVVRFLpHV�DX�SURJUDPPH�SRXU� OHV�DYRLUV�HW�ELHQV�SHU�
PLV���� 
 

'HV�GpGDOHV�DGPLQLVWUDWLIV�TXL�ILQLVVHQW�ELHQ 

8QH�SHUVRQQH�PH� WpOpSKRQH�j� O¶pWp� ������HOOH� QH� FRPSUHQG�SDV� SRXUTXRL� VRQ�
QHYHX� TXL� D� ��� DQV� GRLW� HQFRUH� UHYRLU� VRQ�PpGHFLQ� SRXU� DYRLU� XQH� FRQWUDLQWH�
WHPSRUDLUH��/H�PLQLVWqUH�PHW�ILQ�j�VHV�FRQWUDLQWHV��PDOJUp� O¶LQGLFDWLRQ�GX�PpGH�
FLQ��'DQV�OD�FRQYHUVDWLRQ��HOOH�PH�GLW�TXH�VRQ�QHYHX�VRXIIUH�GH�SOXVLHXUV�SUREOp�
PDWLTXHV��SUREOqPH�GH�FRQVRPPDWLRQ��SUREOqPH�GH�VRFLDELOLWp�� ,O�Q¶D� MDPDLV�SX�
JDUGHU� XQ� HPSORL�� ,O� DOWHUQH� HQWUH� DXFXQH� FRQWUDLQWH� HW� GHV� FRQWUDLQWHV� WHPSR�
UDLUHV�GHSXLV�DX�PRLQV���DQV��� 

O¶LQWpJUDWLRQ�DX�3URJUDPPH�VROLGDULWp�VRFLDOH�RX�OD�UH�
FRQQDLVVDQFH�GHV�FRQWUDLQWHV�VpYqUHV�j�O¶HPSORL�� 



/D�5LSRVWH��

 

$ILQ�G¶DFFpOpUHU� OD� UHSULVH�GH�VHV�FRQWUDLQWHV� WHPSRUDLUHV��XQH�UpYLVLRQ�HVW�Qp�
FHVVDLUH��'X�PrPH�FRXS��LO�GpSRVHUD�XQH�GHPDQGH�G¶DGPLVVLRQ�DX�3URJUDPPH�
VROLGDULWp�VRFLDOH��FDU�F¶HVW�DVVH]�pYLGHQW�TXH�VD�VLWXDWLRQ�OH�SHUPHW��3RXU�DFFp�
OpUHU� OH� SURFHVVXV�� LO� GHPDQGH� O¶pYDOXDWLRQ� VRFLRSURIHVVLRQQHOOH� DYHF� OH�'RFX�
PHQW�UHODWLI�DX�UDSSRUW�PpGLFDO� 

0RQVLHXU�VHUD�HQWHQGX�HQ�UpYLVLRQ�DX�PRLV�GH� MDQYLHU�������0DOJUp� WRXWHV� OHV�
FRPPXQLFDWLRQV�GHPDQGpHV�DX�PLQLVWqUH�� LOV�DSSUHQGURQW�VHXOHPHQW� ORUV�GH� OD�
UHQFRQWUH�GH�UpYLVLRQ�TXH�F¶HVW�Oj�TXH�O¶DQDO\VH�VH�IDLW�VXU�OD�UHFRQQDLVVDQFH�GHV�
FRQWUDLQWHV�VpYqUHV��6XUSULVH��FDU�OH�PLQLVWqUH�Q¶DYDLW�MDPDLV�UpSRQGX�SDU�pFULW�j�
FHWWH�GHPDQGH�� SRXUWDQW� OH�PLQLVWqUH�D� O¶REOLJDWLRQ� GH� IRXUQLU� XQH� UpSRQVH�SDU�
pFULW��(QFRUH�XQH�ERQQH�VXUSULVH��TXHOTXHV�MRXUV�SOXV�WDUG�LO�DSSUHQGUD�TXH�F¶HVW�
SRVLWLI�HW�GRUpQDYDQW�PRQVLHXU�VHUD�DX�3URJUDPPH�VROLGDULWp�VRFLDOH� 

&H�TXL�HVW�pWRQQDQW�GDQV�WRXWH�FHWWH�KLVWRLUH��F¶HVW�TXH�PDOJUp�XQH�VLWXDWLRQ�TXL�
OXL�SHUPHWWDLW�GH� IDLUH� UHFRQQDvWUH�FHV�FRQWUDLQWHV�VpYqUHV��RQ� O¶HPSrFKDLW� FHU�
WDLQV�PRLV�G¶DYRLU�O¶DOORFDWLRQ�GH�FRQWUDLQWH�WHPSRUDLUH��'H�SOXV��MDPDLV�XQ�DJHQW��
SRXUWDQW�DX�FRXUDQW�GH�VRQ�GRVVLHU��QH�OXL�DYDLW�LQGLTXp�OD�SRVVLELOLWp�G¶LQWpJUHU�OH�
3URJUDPPH�VROLGDULWp�VRFLDOH��3DU�FRQWUH��RQ�GLPLQXDLW� OHV�PRLV�LQGLTXpV�SDU�OH�
PpGHFLQ��WRXW�oD�SHQGDQW���DQV�� 
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/D�5LSRVWH��PDUV������S��� 

9RLFL�XQH�SDUWLH�GH�OD�FRQIpUHQFH�GH�SUHVVH�GX����IpYULHU������GpQRQoDQW�OH�WUDLWHPHQW�GH�OD�YLH�
PDULWDOH�j� O¶DLGH�VRFLDOH��(OOH�DYDLW�pWp�RUJDQLVpH�SDU� OH�)URQW�FRPPXQ�GHV�SHUVRQQHV�DVVLVWpHV�
VRFLDOHV�GX�4XpEHF� �)&3$64��DYHF� OH�&ROOHFWLI� SRXU�XQ�4XpEHF�VDQV�SDXYUHWp�HW� OHV���GpSX�
Wp�H�V�GH� O¶RSSRVLWLRQ��F¶HVW-j-GLUH� OH�3DUWL� OLEpUDO�GX�4XpEHF��4XpEHF�VROLGDLUH�HW� OH�3DUWL�TXpEp�
FRLV�� 
 
/D�6DLQW-9DOHQWLQ�GX����IpYULHU�UHSUpVHQWH�OD�IrWH�GH�O¶DPRXU�SRXU�GHV�PLOOLHUV�GH�4XpEpFRLV-HV��¬�
O¶$''6�40�DYHF�OH�)URQW�FRPPXQ�GHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV�GX�4XpEHF��)&3$64���GH�
SXLV�GHV�DQQpHV��FHWWH�IrWH�GH�O¶DPRXU�HVW�SOXW{W�V\PEROH�GH�O¶LQMXVWLFH�TXH�YLYHQW�OHV�SHUVRQQHV�
DVVLVWpHV�VRFLDOHV�ORUVTX¶HOOHV�VRQW�HQ�FRXSOH� 
 
$X�4XpEHF��OD�QRWLRQ�GH�YLH�PDULWDOH�D�pWp�XQH�JUDQGH�DYDQFpH�SRXU�OH�PRXYHPHQW�GHV�IHPPHV�
HW�OH�PRXYHPHQW�/*%74���XQH�OXWWH�TXH�FHV�SHUVRQQHV�RQW�JDJQpH�DSUqV�GH�GXUHV�EDWDLOOHV��0DO�
KHXUHXVHPHQW��j�O¶DLGH�VRFLDOH��O¶DSSOLFDWLRQ�GH�OD�QRWLRQ�GH�YLH�PDULWDOH�HVW�SOXW{W�V\QRQ\PH�G¶DW�
WHLQWH�j�O¶DXWRQRPLH�GHV�SHUVRQQHV�HW�GH�FRQWU{OH�DEXVLI� 
 
3RXU�TXH�OH�PLQLVWqUH�GpFODUH�TX¶LO�\�D�YLH�PDULWDOH��LO�IDXW�UHPSOLU���FULWqUHV ��OD FRKDELWDWLRQ�GH����
PRLV�FRQVpFXWLIV��OH VHFRXUV�PXWXHO�HW�OD FRPPXQH�UHQRPPpH� 
 
'H�SULPH�DERUG��O¶DSSOLFDWLRQ�GH�OD�QRWLRQ�UHVVHPEOH�j�FH�TX¶RQ�SRXUUDLW�UHWURXYHU�j�O¶LPS{W��/j�R��
LO�\�D�GLIIpUHQFH��F¶HVW�G¶DERUG�DX�QLYHDX�GH� O¶DXWRQRPLH�ILQDQFLqUH��/HV�SHUVRQQHV�GpFODUpHV�HQ�
YLH�PDULWDOH�j�O¶DLGH�VRFLDOH�VRQW�FRQVLGpUpHV�FRPPH�XQ�PpQDJH��'DQV�OH�FDV�GH�GHX[�SHUVRQQHV�
DVVLVWpHV�VRFLDOHV�� OHXUV�SUHVWDWLRQV�VRQW�VpYqUHPHQW�DPSXWpHV��'HX[�SHUVRQQHV�UHFHYDQW�FKD�
FXQH�������HQ�������VHXOHV�UHoRLYHQW��������HQ�������SRXU�OHV�GHX[��XQH�SHUWH�GH�����SDU�UDS�
SRUW�DX�PRQWDQW�DXTXHO�HOOHV�DXUDLHQW�QRUPDOHPHQW�GURLW��'H�SOXV��OD�SUHVWDWLRQ�HVW�YHUVpH�j�XQH�
VHXOH�SHUVRQQH�GDQV�OH�PpQDJH��FH�TXL�SHXW�FDXVHU�GHV�VLWXDWLRQV�OLWLJLHXVHV�HQWUH�FRQMRLQW-H-V�HW�
RXYUH�OD�SRUWH�j�OD�YLROHQFH�pFRQRPLTXH��/D�VLWXDWLRQ�HVW�HQFRUH�SOXV�SUREOpPDWLTXH�VL�O¶XQ-H�GHV�
FRQMRLQW-H-V�WUDYDLOOH��/D�SHUVRQQH�DVVLVWpH�VRFLDOH�Q¶D�SOXV�GURLW�j�XQH�SUHVWDWLRQ�GqV�TXH�VRQ-VD�
FRQMRLQW-H�JDJQH�XQ�SHX�SOXV�GH�������SDU�PRLV�HW�GHYLHQW�DORUV�FRPSOqWHPHQW�GpSHQGDQWH�GH�
FHOXL-FHOOH-FL��FDU�RQ�GpGXLW�GX�FKqTXH�WRXV�OHV�H[FpGHQWV�GX������GH�JDLQV�GH�WUDYDLO�SHUPLV� 
� 
/¶DXWUH�GLIIpUHQFH�VH�VLWXH�DX�QLYHDX�GHV�PHVXUHV�GH�FRQWU{OH�HQWRXUDQW�O¶DSSOLFDWLRQ�GH�OD�QRWLRQ�
GH� YLH�PDULWDOH�j� O¶DLGH� VRFLDOH��/H� IDLW�HVW�TXH� OHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV� VH� IRQW�PDULHU�
PDOJUp�HOOHV�TXDQG�HOOHV�WHQWHQW�GH�V¶HQWUDLGHU��3DU�H[HPSOH��rWUH�FRORFDWDLUHV�SHXW�PHQHU�j�XQH�
DFFXVDWLRQ�GH�YLH�PDULWDOH��2X�HQFRUH��PrPH�VL�GHX[�SHUVRQQHV�YLYHQW�GDQV�GHV�ORJHPHQWV�VpSD�
UpV��HOOHV�SHXYHQW�VH�IDLUH�HQTXrWHU�SRXU�GpWHUPLQHU�VL�HOOHV�SDVVHQW�SOXV�GH�WHPSV�FKH]�O¶XQH�RX�
FKH]� O¶DXWUH��6L� OH�PLQLVWqUH�GpFLGH�G¶HQTXrWHU�HW�GHPDQGH�j�Q¶LPSRUWH�TXL�GDQV� O¶HQWRXUDJH�GHV�
SHUVRQQHV�VL�HOOHV�YLYHQW�HQ�FRXSOH��FHOD�SHXW�rWUH�VXIILVDQW�SRXU�GpFUpWHU�TX¶LO�\�D�YLH�PDULWDOH��/H�
PLQLVWqUH�SHXW�DXVVL�DSSOLTXHU�UpWURDFWLYHPHQW�OD�PHVXUH�HW�UpFODPHU�GHV�VRPPHV� 

 

'URLW�j�O¶$PRXU 
3DU�9pURQLTXH�6DOPRQ��$QQLH�/HEODQF�HW�0RQLTXH�7RXWDQW� 



/D�5LSRVWH��PDUV�������S�� 

 

 

� 

FRPSOqWHPHQW�ULGLFXOHV�TXL�HQGHWWHURQW�OHV�SHUVRQQHV�FRQFHUQpHV�SRXU�GHV�DQQpHV��YRLU��GHV�Gp�
FHQQLHV��'H�SOXV�� FRQWUDLUHPHQW� DX[� DXWUHV� FLWR\HQQHV�HW� FLWR\HQV�� OHV� SHUVRQQHV�DVVLVWpHV� VR�
FLDOHV�VRQW�FRXSDEOHV�MXVTX
j�SUHXYH�GX�FRQWUDLUH��/H�IDUGHDX�GH�OD�SUHXYH�OHXU� LQFRPEH�VL�HOOHV�
GpFLGHQW�G¶DOOHU�HQ�DSSHO��FH�TXL�QH�IDLW�DXFXQ�VHQV� 
 
,O�Q¶HVW�GRQF�SDV�VXUSUHQDQW�TXH�WDQW�GH�SHUVRQQHV�DVVLVWpHV�VRFLDOHV�V¶LVROHQW��(Q�HIIHW��VHORQ�OH�
UHFHQVHPHQW�GH�����������GH� OD�SRSXODWLRQ�TXpEpFRLVH�VHUDLW�HQ�FRXSOH��PDLV�FHWWH�SURSRUWLRQ�
GLPLQXH�j�����FKH]�OHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV��3RXUWDQW��HOOHV�EpQpILFLHUDLHQW�JUDQGHPHQW�
GH�O¶HQWUDLGH�TXH�YLYUH�j�GHX[�SHXW�DSSRUWHU��FRPPH�GH�VH�SDUWDJHU�OHV�FR�WV�GH�ORJHPHQW�HW�GH�
QRXUULWXUH��SRXU�QH�QRPPHU�TXH�FHX[-FL� 
 
3RXU�PHWWUH�ILQ�j�FHWWH�LQMXVWLFH��OH�)URQW�FRPPXQ�GHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV�GX�4XpEHF�HW�
O¶$''6�40� UHYHQGLTXHQW� GHSXLV� SOXVLHXUV� DQQpHV� OD� FKRVH� VXLYDQWH �� �� SHUVRQQH�  � �� FKqTXH��
'DQV�OH�3ODQ�G¶DFWLRQ�JRXYHUQHPHQWDO�SRXU�O¶LQFOXVLRQ�pFRQRPLTXH�HW�OD�SDUWLFLSDWLRQ�VRFLDOH�����-
������ OH�JRXYHUQHPHQW�UHFRQQDvW�G¶DLOOHXUV�FH�GURLW�SRXU�XQH�SDUWLH�GHV�SHUVRQQHV�DVVLVWpHV�VR�
FLDOHV��'DQV�VRQ�SODQ�G¶LPSODQWDWLRQ�G¶XQ�5HYHQX�GH�EDVH�� OH�JRXYHUQHPHQW�SUpYRLW�TX¶HQ�������
OHV�SHUVRQQHV�D\DQW�DFFqV�j�FH�5HYHQX�GH�EDVH�DXURQW�FKDFXQH�XQ�FKqTXH��$ORUV�SRXUTXRL�QH�
SDV�UHFRQQDvWUH�FH�GURLW�SRXU�O¶HQVHPEOH�GHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV"�,O�V¶DJLUDLW�G¶XQ�JHVWH�
VLPSOH�SRXU�HQILQ�SHUPHWWUH�O¶DXWRQRPLH�pFRQRPLTXH�GHV�SHUVRQQHV�HW�PHWWUH�ILQ�DX[�PHVXUHV�GH�
FRQWU{OH�DEXVLYHV�OLpHV�j�O¶DSSOLFDWLRQ�DFWXHOOH�GH�OD�QRWLRQ�GH�YLH�PDULWDOH� 
 
(Q� WHUPLQDQW�� UDSSHORQV�TXH�ELHQ�TXH� O¶DLGH�VRFLDOH�HVW�XQ�GURLW�TXH�QRXV�QRXV�VRPPHV�GRQQp�
FRPPH�VRFLpWp�GH�SRXYRLU�YLYUH�GLJQHPHQW��SHX�LPSRUWH�QRWUH�VLWXDWLRQ�G¶HPSORL��$YHF�OHV�DQQpHV��

FH� GURLW� V¶HVW� JUDQGHPHQW� HIIULWp� HW� LO� HVW� SOXV� TXH�
WHPSV� TXH� OH� JRXYHUQHPHQW� IDVVH� GHV� JHVWHV� FRQ�
FUHWV�SRXU� OH� UpWDEOLU��FRPPH� O¶pODUJLVVHPHQW�GX�5H�
YHQX�GH�EDVH�j�O¶HQVHPEOH�GHV�SHUVRQQHV�DVVLVWpHV�
VRFLDOHV� 
 
�� 
 



 
 
 

/D�5LSRVWH��PDUV�������S��� 

 
3RXU�LOOXVWUHU��FHWWH�VLWXDWLRQ��YRLFL��GHX[�WpPRLJQDJHV�TXH�QRXV�DYRQV�UHFHXLOOL�GDQV�OH�FDGUH�GH�
QRWUH�FDPSDJQH�GH�GRVVLHU�QRLUH�VXU�OHV�GHWWHV�j�O¶DLGH�VRFLDOH� 

� 
7e02,*1$*(�� 






 
�����6RXV�GH�IDXVVHV�DFFXVDWLRQV��RQ�D�DUUrWp�PHV�SUHVWDWLRQV�G¶DLGH�GH�GHUQLHU�UHFRXUV�DX�PRLV�
G¶DR�W�������PH�UpFODPDQW�SDU�OH�IDLW�PrPH��� ������VROLGDLUHPHQW�DYHF�PRQ�FRORFDWDLUH� 
� 
0RQ�KLVWRLUH�GH�© GHWWH ª�FRPPHQFH�HQ�������-¶DYDLV�GpFODUp�j�O¶DLGH�VRFLDOH�TXH�MH�QH�SRXYDLV�
YLYUH�VHXO��¬�SDUWLU�GH�Oj��O¶DLGH�VRFLDOH�P¶D�IDLW�OD�YLH�GXUH��(OOH�P¶D�DORUV�GHPDQGp�GH�IDLUH�UHP�
SOLU� XQ� IRUPXODLUH� G¶DWWHVWDWLRQ� SDU�PRQ�PpGHFLQ� TXL� DWWHVWHUDLW� �PRQ� LQFDSDFLWp� j� UHVWHU� VHXO��
6¶HQ�HVW�VXLYL�TXH�PRQ�PpGHFLQ�Q¶D�SDV�YRXOX�UHPSOLU�OH�IRUPXODLUH��3RXUWDQW��RQ�PH�UHFRQQDLW�OD�
FRQWUDLQWH�VpYqUH�j� O¶HPSORL��PDLV�WRXW�G¶XQ�FRXS�RQ�PH�GHPDQGH�GH�SURXYHU�TXH�M¶DL�XQH�FRQ�
WUDLQWH��7URXYH]�O
HUUHXU��(W�F¶pWDLW�OD�SUHPLqUH�GpPDUFKH�SDUPL�SOXVLHXUV�SRXU�YHQLU�PH�FRLQFHU(Q�
������RQ�P¶DFFXVH�GH�YLYUH�HQ�YLH�PDULWDOH��LOV�RQW�GLW�TX¶LOV�DYDLHQW�GHV�WpPRLQV��-H�WURXYH�TX¶LO�\�
D�SUpVRPSWLRQ�GH�FXOSDELOLWp��3XLV�� OH�PLQLVWqUH�HQYRLH�XQH�PLVVLYH�FRPPH�TXRL� MH�QH� UHFHYUDL�
SOXV�DXFXQH�SUHVWDWLRQ�j�SDUWLU�G¶DR�W�������&RPPH�YRXV�SRXYH]�YRXV�HQ�GRXWHU��FHOD�P¶D�SHU�
WXUEp�SURIRQGpPHQW��(W�FRPPH�VL�FH�Q¶pWDLW�GpMj�SDV�DVVH] ��RQ�PH�UpFODPH���������HQ�GHWWHV«�
6HORQ�OH�PLQLVWqUH��MH�VXLV�FRQVLGpUp�YLYUH�PDULWDOHPHQW�GHSXLV�������'HSXLV�������LO�PH�UpFODPH�
WRXWHV�OHV�VRPPHV�YHUVpHV� 
 
0RQ� OLHQ�DYHF�PRQ�FRORFDWDLUH�HQ�HVW�XQ�GH�FRORFDWLRQ�� M¶DL�GpFLGp�GH�YLYUH�DLQVL�HQ� UDLVRQ�GX�
FR�W�pOHYp�GH�OD�YLH��HW�SDUFH�TXH�M¶DL�j�F°XU�O¶HQWUDLGH�HQWUH�OHV�SHUVRQQHV��-H�Q¶DL�MDPDLV�FDFKp�
TXH�M¶KDELWDLV�DYHF�XQ�FRORF��2Q�PH�GLW�TXH�M¶DL�HQIUHLQW�OD�ORL�DYHF����DQQpHV�GH�UHWDUG��-¶DXUDLV�
DLPp�OH�VDYRLU�DYDQW��M¶DXUDLV�DJL�DXWUHPHQW� 
 
eWDQW�XQH�SHUVRQQH�YXOQpUDEOH��MH�QH�FRPSWH�SOXV�OHV�MRXUQpHV�FRPSOqWHV�j�YLYUH�GH�O¶DQ[LpWp�SD�
UDO\VDQWH���&H�TXL�P¶D�DLGp�j�SDVVHU�j�WUDYHUV�F¶HVW�PD�IRL�GDQV�OH�V\VWqPH��FDU�M¶DL�WRXMRXUV�FUX�j�
XQ�UqJOHPHQW�DYHF�O¶DLGH�VRFLDOH� 
 
�«�� -H� SHQVDLV� QDwYHPHQW� TXH� OHV� JRXYHUQHPHQWV� YRXODLHQW� HQUD\HU� OD� SDXYUHWp� �«��� -H� VXLV�
SUpVHQWHPHQW�j�ERXW�GH�VRXIIOH�HW�GH�UHVVRXUFHV���«��-H�GHYUDLV�QH�SDV�DYRLU�j�TXpPDQGHU�PHV�
SUHVWDWLRQV�G¶DLGH�VRFLDOH� 

7e02,*1$*(�� 





 

(Q������� M¶DL� UHoX�XQH� OHWWUH�GX�0LQLVWqUH� FRPPH�TXRL� M¶DXUDLV� IUDXGp� O¶DLGH� VRFLDOH��'¶XQ� VHXO�
FRXS��WRXWHV�PHV�SUHVWDWLRQV�RQW�pWp�FRXSpHV��MH�VXLV�GpVRUPDLV�SHUoX�FRPPH�XQ�FULPLQHO�HW�YRL�
Oj�TXH�MH�GRLV�SOXV�GH���������DX�PLQLVWqUH��3RXUTXRL"�3DUFH�TXH�M¶KDELWH�DYHF�XQ�FRORF�HW�TXH�OH�
PLQLVWqUH�D�GpWHUPLQp�TXH�QRXV�pWLRQV�HQ�YLH�PDULWDOH� 
 
3RXUWDQW��LO�DYDLW�pWp�FODLUHPHQW�QRPPp�j�O¶DLGH�VRFLDOH�TXH�M¶KDELWDLV�DYHF�XQ�FRORF�QRWDPPHQW�
SRXU�GHV�UDLVRQV�pYLGHQWHV�GH�QpFHVVLWp�ILQDQFLqUH�� OHV�SUHVWDWLRQV�GH�O¶DLGH�VRFLDOH�QH�SHUPHW�
WHQW� SDV� j� XQH� SHUVRQQH� VHXOH� GH� YLYUH� GDQV� XQ� ORJHPHQW� FRQYHQDEOH�� -¶DYDLV� DIILUPp�TXH� MH�
SD\DLV������SRXU�OH�OR\HU��TXL�pWDLW�SDUWDJp�DYHF�PRQ�FRORF��/HV�DJHQWV�pWDLHQW�DX�FRXUDQW�GH�OD�
VLWXDWLRQ��FRQQXH�HW�WROpUpH�GHSXLV�GHV�DQQpHV��,OV�YR\DLHQW�OHV�UDSSRUWV�G¶LPS{WV��OHV�OHWWUHV� 

 
'URLW�j�O¶DPRXU��VXLWH�� 

 



/D�5LSRVWH��PDUV�������S�� 

 

 

� 

� 
GH�GLYHUVHV�LQVWLWXWLRQV��OHV�FKRVHV�pWDLHQW�FODLUHV��&HOD�Q¶D�SDV�HPSrFKp�DX�PLQLVWqUH�G¶DIILUPHU�
TXH�MH�YLYDLV�HQ�FRXSOH�DYHF�PRQ�FRORF��HW�FH�GHSXLV����DQV��/H�PLQLVWqUH�V¶HVW�EDVp�VXU�OD�SDUROH�
GH�YRLVLQV�DYHF�TXL�QRXV�VRPPHV�HQ�FRQIOLW�SRXU�GHV�UDLVRQV�GH�SHUWXUEDWLRQ�HW�GH�PDXYDLV�YRLVL�
QDJH� SRXU� DIILUPHU� TXH� M¶DYDLV� PDLQWHQDQW� XQ� FRQMRLQW� HW� PH� UpFODPHU� ��� DQQpHV� G¶DUUpUDJHV�
G¶DLGH�VRFLDOH�� 
 
$FWXHOOHPHQW�� MH�GRLV�YLYUH�GHV�UHYHQXV�GH� OD�SHUVRQQH�DYHF�TXL� MH�YLV�SXLVTXH� OH�PLQLVWqUH�P¶D�
HQOHYp�WRXV�PHV�UHYHQXV��/HV�VHXOV�HQWUpV�G¶DUJHQW�TXH�MH�UHoRLV�VRQW�OH�UHWRXU�GH�736�HW�OD�PRL�
WLp�GX�FUpGLW�G¶LPS{W�VROLGDULWp�TXL�HVW�GH���������9RXV�FRPSUHQGUH]�TXH�PD�VLWXDWLRQ�P¶HPSrFKH�
G¶DYRLU�XQ�ORJHPHQW��RX�j�VXEYHQLU�j�WRXW�DXWUH�EHVRLQ���-H�GRLV�GRQF�YLYUH�DX[�FURFKHWV�GH�PRQ�
FRORFDWDLUH�TXL�IDLW�HQYLURQ�������QHW�SDU�PRLV��8QH�VLWXDWLRQ�TXL�OH�PHW�OXL�DXVVL�GDQV�XQH�VLWXD�
WLRQ�GH�SUpFDULWp��3RXU�P¶HQ�VRUWLU��MH�GRLV�YLYUH�GH�VXUSOXV�DOLPHQWDLUHV�GHV�DXWUHV��SOXV�FRQFUqWH�
PHQW���IRXLOOHU�GDQV�OHV�SRXEHOOHV�SRXU�VXUYLYUH��4XDQG�oD�QH�VXIILW�SDV��OHV�EDQTXHV�DOLPHQWDLUHV�
VHURQW�Oj�SRXU�P¶DLGHU�j�VXEYHQLU�j�PRQ�EHVRLQ�HVVHQWLHO��PH�QRXUULU� 
/D�GHWWH�LQLWLDOH�D�pWp�pWDEOLH�HQ������DX�PRQWDQW�GH����������'HSXLV��PDOJUp�WRXWHV�OHV�VRPPHV�
YHUVpHV�DX�PLQLVWqUH��VRLW������DX[���VHPDLQHV���OD�GHWWH�DYHF�OHV�LQWpUrWV�pWDLW�GH������������HQ�
������¬�O¶KHXUH�DFWXHOOH��RQ�V¶HQ�YD�VXU����������GH�GHWWHV��/D�ILJXUH�GH�O¶pSpH�GH�'DPRFOqV�HVW�
LQVXIILVDQWH�SRXU�pYRTXHU�FH�TX¶RQ�SHXW�UHVVHQWLU�FRPPH�SUHVVLRQ�GDQV�FHWWH�VLWXDWLRQ�LQWHQDEOH��
LQMXVWH�HW� VDQV� UHFRXUV��4XHOOH�PRWLYDWLRQ�SHXW�RQ�DYRLU� j� UHWRXUQHU� VXU� OH�PDUFKp�GX� WUDYDLO�� j�
IDLUH� TXRL� TXH� FH� VRLW� SRXU� DPpOLRUHU� VD� VLWXDWLRQ�� TXDQG� RQ� VDLW� TXH� WRXW� FH� TX¶RQ� YD� JDJQHU�
FRPPH�DUJHQW�YD�VHUYLU�j�SD\HU�XQH�GHWWH�IDEULTXpH�GH�WRXWH�SLqFH��SDU�XQ�PLQLVWqUH�TXL�VH�IRX�GH�
QRWUH�ELHQ-rWUH��-H�YDLV�SUREDEOHPHQW�PRXULU�DYHF�FHWWH�GHWWH�HW�HOOH�DXUD�WUDLQp�PRQ�FRORF�HW�PRL�
GDQV�OD�SDXYUHWp�H[WUrPH��WRXWH�OD�ILQ�GH�QRWUH�YLH�� 
 
1RXV�VRPPHV�PDOKHXUHXVHPHQW�QRPEUHX[�j�QRXV�IDLUH�DYRLU�SDU�OHV�WHFKQLTXHV�LQKXPDLQHV�GX�
PLQLVWqUH��)DFH�j�O¶pQRUPLWp�GH�OD�VLWXDWLRQ��OD�SUHVVLRQ�FRORVVDOH��MH�YLHQV�XQ�MRXU�j�SDUOHU�G¶LGpHV�
VXLFLGDLUHV�j�PRQ�DYRFDWH�GH�O¶DLGH�MXULGLTXH��/¶DYRFDWH�P¶D�UR\DOHPHQW�LJQRUp��(QVXLWH�MH�OXL�GH�
PDQGH�VL�OH�3URWHFWHXU�GX�FLWR\HQ�SRXUUDLW�IDLUH�TXHOTXH�FKRVH�GDQV�FH�W\SH�GH�VLWXDWLRQ�HW�O¶DYR�
FDWH� SRXIIH� GH� ULUH�� FRPPH� VL� HOOH� VDYDLW� TXH� oD� Q¶DOODLW� ULHQ� GRQQHU�� -¶DL� � DSSHOp� j� XQ� FDELQHW�
G¶DYRFDW�SULYp�HW�RQ�P¶D�GLW�TX¶RQ�QH�SRXYDLW�PH�GpIHQGUH�� 
 
-¶DL�IDLW�DSSHO��VDQV�VXFFqV� 
 
-H�UpSqWH��MH�Q¶DL�SDV�GH�UHYHQX�GHSXLV�SOXV�GH���DQV� 
 
-¶DL� O¶LPSUHVVLRQ� TXH� SRXU� OH�PLQLVWqUH�� RQ� HVW� MXVWH� XQH� JDQJ� GH� ELVRQV� TX¶RQ� V¶DUUDQJH� SRXU�
© SLWFKHU�ª�HQ�EDV�G
XQ�SUpFLSLFH��DILQ�GH�UpFROWHU�OH�SHX�GH�FKDLUHV�TXL�QRXV�UHVWH�VXU�OHV�RV� 
 

&DIp-UHQFRQWUH�YLUWXHO��³eFRXWRQV�OHV�IHPPHV�DVVLVWpHV�VRFLDOHV´ 
 
/H�FRPLWp�IHPPH��LQWHU�ULYHV�TXL�UDVVHPEOH��O¶$''640��O¶$''6�5LYH-6XG�HW�5RVH�GX�1RUG�YRXV�LQ�
YLWHV�j�XQ�FDIp�UHQFRQWUH�OH���PDUV�GH������j���K��/H�EXW�pWDQW�G¶HQWHQGUH�OHV�IHPPHV�DVVLVWpHV�VRFLDOHV��
HW�G¶HQVXLWH�SXEOLHU�OHXUV�SDUROHV�VRXV�IRUPH�GH�WH[WH�SDU�OD�VXLWH�� 
 
3RXU�LQVFULSWLRQ����������������RX�LQIR#DGGVTP�RUJ������������������������������������������������������������������������������ 



 
 

 

/D�5LSRVWH��PDUV�������S���� 

(Q������QDTXLW�OD�/RL�YLVDQW�j�OXWWHU�FRQWUH�OD�SDXYUHWp�HW�O
H[FOXVLRQ�VRFLDOH�TXL�JXLGH�OHV�GLIIpUHQWV�
JRXYHUQHPHQWV� YHUV� OD� UpGXFWLRQ� GH� OD� SDXYUHWp�� &HOOH-FL� IXW� DGRSWpH� VXLWH� j� GHV�PRELOLVDWLRQV�
PRQVWUH�GDQV�OHV�DQQpHV������TXL�SDU�OH�IDLW�PrPH�RQW�GRQQp�OLHX�j�OD�FUpDWLRQ�GX�FROOHFWLI�SRXU�XQ�
4XpEHF�VDQV�SDXYUHWp�SRXU�IDLUH�UHVSHFWHU�FHWWH�ORL��6L�OD�ORL�����PDQTXH�XQ�SHX�GH�PRUGDQW��HOOH�
IRUFH�QpDQPRLQV�OHV�JRXYHUQHPHQWV�VXFFHVVLIV�j�SURGXLUH�GHV�SODQV�GH�OXWWH�j�OD�SDXYUHWp�TXL�RQW�
XQH�HIILFDFLWp�YDULDEOH�� ,OV�GHPHXUHQW�XQ�PR\HQ�GH�IDLUH�GHV�GHPDQGHV�FRQFUqWHV�DX[�JRXYHUQH�
PHQWV�HW�GH�V¶DVVXUHU�GH�OHXUV�DSSOLFDWLRQV���1RXV�VRPPHV�UHQGXV�j�OD�WURLVLqPH�LWpUDWLRQ�GH�FHV�
SODQV�HW�O¶$''640�V¶HVW�GRQQp�FRPPH�PLVVLRQ�G¶DQDO\VHU�VRQ�DFFRPSOLVVHPHQW�HW�VRQ�HIILFDFLWp��
(Q�HIIHW��OH�SODQ�GH�OXWWH�j�ELHQW{W���DQV��YR\RQV�FH�TXH�oD�GRQQH��� 
 
/H�3ODQ�G¶$FWLRQ�JRXYHUQHPHQWDOH�SRXU�O¶,QFOXVLRQ�pFRQRPLTXH�HW�OD�3DUWLFLSDWLRQ�VRFLDOH�HVW�GLYLVp�
HQ�SDUWLHV�HW�HQ�D[HV�TXL�VpSDUHQW�OHV�GLIIpUHQWHV�PHVXUHV�HW�DQDO\VHV��2Q�FRPPHQFH�IRUW�DYHF�OD�
SUHPLqUH�SDUWLH�TXL�V¶DQQRQFH�FRPPH�©�OH�SUHPLHU�SDV�YHUV�O¶LQVWDXUDWLRQ�G¶XQ�UHYHQX�GH�EDVH�ª��
$X� WUDYHUV�GHV�pFULWV�VFLHQWLILTXHV�� OH� UHYHQX�GH�EDVH�HVW�KDELWXHOOHPHQW�XQH�PHVXUH�XQLYHUVHOOH�
TXL�V¶DSSOLTXH�j�O¶HQVHPEOH�GH�OD�SRSXODWLRQ�RX�GX�PRLQV�XQH�ERQQH�SDUWLH�GH�FHOOH-FL��'DQV�QRWUH�
FDV��FH�TXH� OH�3$*,(36�DSSHOOH�XQ�UHYHQX�GH�EDVH�V¶DSSOLTXH�VHXOHPHQW�DX[�SUHVWDWDLUHV�GH� OD�
VROLGDULWp�VRFLDOH�TXL�UHoRLYHQW�FHWWH�SUHVWDWLRQ�GHSXLV�SOXV�GH����PRLV�VXU�OHV����GHUQLHUV��2Q�LQ�
GLTXH�TXH�FHWWH�PHVXUH� WRXFKHUDLW�HQYLURQ��������SHUVRQQHV�� �7DQW�PLHX[�SRXU� FHV�JHQV��PDLV�
QRXV�VRPPHV�ORLQ�G¶XQH�PHVXUH�XQLYHUVHOOH���&HWWH�DSSHOODWLRQ�GH�OD�QRXYHOOH�FDWpJRULH�GH�SUHVWD�
WDLUH�G¶DLGH�VRFLDOH�IDLW�WUDQVSDUDvWUH�O¶K\SRFULVLH�GX�JRXYHUQHPHQW�TXL�YHXW�IDLUH�YRLU�TX¶LO�VH�SUpRF�
FXSH�GH�OD�SDXYUHWp��VDQV�WRXWHIRLV�DLGHU�XQ�ODUJH�SDQ�GH�OD�SRSXODWLRQ�� 
 
/D�WURLVLqPH�SDUWLH�GX�3$*,(36�UDVVHPEOH�O¶HQVHPEOH�GHV�PHVXUHV�SULVHV�SRXU�UpGXLUH�OD�SDXYUH�
Wp��&HOOH�TXL�QRXV�FRQFHUQH�GLUHFWHPHQW�HW�TXL�FRQVWLWXH�OD�PDMHXUH�SDUWLH�GH�QRWUH�DQDO\VH�HW�QRV�
FULWLTXHV�HVW� O¶DXJPHQWDWLRQ�GHV�SUHVWDWLRQV�G¶DLGH�VRFLDOH��&HWWH�DXJPHQWDWLRQ�HVW�RFWUR\pH�SRXU�
UDWWUDSHU�OH�UHWDUG�SDU�UDSSRUW�j�O¶DXJPHQWDWLRQ�GX�FR�W�GH�OD�YLH�TXH�OHV�SUHVWDWLRQV�G¶DLGH�VRFLDOH�
QH�VXLYHQW�SDV�GHSXLV�GHV�DQQpHV��&¶HVW�XQH�ERQQH�FKRVH��PDLV�FHV�DXJPHQWDWLRQV�VRQW�WRXWHIRLV�
KDXWHPHQW� LQpTXLWDEOHV��'H� IRUWHV� DXJPHQWDWLRQV� VRQW� SUpYXHV� SRXU� OD� FDWpJRULH� GH� OD� VROLGDULWp�
VRFLDOH��HW�HQFRUH�SOXV�SRXU�OHV�SUHVWDWDLUHV�GH�OD�QRXYHOOH�FDWpJRULH�OD�VROLGDULWp�VRFLDOH��������3DU�
FRQWUH��O¶DLGH�VRFLDOH�UHVWH�ORLQ�GHUULqUH�� 
 
/HV�SUHVWDWDLUHV�GH�OD�QRXYHOOH�FDWpJRULH�UHoRLYHQW�SUDWLTXHPHQW�OH�GRXEOH�TXH�FHX[�j�OD�SUHVWDWLRQ�
GH�EDVH��3RXUWDQW��WRXWHV�FHV�SHUVRQQHV�RQW�EHVRLQ�GH�PDQJHU�HW�DXFXQH�G
HQWUH�HOOHV�Q
DWWHLQW�OHV�
VHXLOV�RIILFLHOV�GH�FRXYHUWXUH�GHV�EHVRLQV�GH�EDVH��/¶DSSURFKH�XWLOLVpH�SRXU�MXVWLILHU�FHV�GLIIpUHQFHV�
HVW�UHPSOLH�GH�SUpMXJpV�HW�QH�GHYUDLW�SDV�JXLGHU�GHV�SODQV�JRXYHUQHPHQWDX[�� 
 
/HV�PRQWDQWV�DWWULEXpV�j�FKDFXQH�GHV�FDWpJRULHV�VRQW�GpWHUPLQpV�HQ�SRXUFHQWDJH�GH�OD�0HVXUH�GX�
3DQLHU� GH� OD� &RQVRPPDWLRQ� �03&��� &HWWH� PHVXUH� HVW� FDOFXOpH� SDU� 6WDWLVWLTXH� &DQDGD� HW� UDV�
VHPEOH� XQ�PLQLPXP� YLWDO� SRXU� FKDTXH� UpJLRQ� HQ� IRQFWLRQ� GHV� FR�WV� GH� ORJHPHQW� HW� GHV� DXWUHV�
ELHQV�HW�VHUYLFHV�GLVSRQLEOHV���3DU�H[HPSOH��OH�PRQWDQW�GH�OD�SUHVWDWLRQ�GH�EDVH�j�O¶DLGH�VRFLDOH�HVW�
FHQVp�UHSUpVHQWHU�������GH� OD�03&��DXWUHPHQW�GLW��������GX�PLQLPXP�YLWDO��6L�FHOD�YRXV�SDUDvW�
LQKXPDLQ��F¶HVW�TXH�FH�O¶HVW��/H�JRXYHUQHPHQW�VH�ILH�VXU�OH�IDLW�TXH�FHV�SHUVRQQHV�SXLVVHQW�JDJQHU�
MXVTX¶j������SDU�PRLV��PrPH�VL�FHOOHV-FL�Q¶DWWHLQGURQW�SDV�OD�DYHF�FH�PRQWDQW��ORLQ�GH�OD�PrPH���
8Q�DXWUH�SUREOqPH�DYHF�FHWWH� 
 
 

8Q�SODQ�GH�UDOHQWLVVHPHQW�GH�OD�SDXYUHWp�"� 
3DU�OH�&RPLWp�OXWWH�GH�O¶$''640 



/D�5LSRVWH��PDUV�������S��� 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

 
 
 

8Q�DXWUH�SUREOqPH�DYHF�FHWWH�DSSURFKH�HVW�TXH�OD�03&�HVW�UpYLVpH�IUpTXHPPHQW�HW�OH�3$*,(36�QH�SUpYRLW�
SDV�G¶LQGH[DWLRQ�j�FHOOH-FL��'H�FH�IDLW��DXMRXUG¶KXL��PrPH�VL�WHFKQLTXHPHQW�OHV�FLEOHV�GX�3$*,(36�VRQW�
UHVSHFWpHV��HOOHV�VH�EDVHQW�VXU�OD�03&�GH��������6WDWLVWLTXH�&DQDGD�D�UpYLVp�VHV�FKLIIUHV�j�OD�KDXVVH�FHWWH�
DQQpH�HW�GRQF�OD�PrPH�SUHVWDWLRQ�TXL�FRXYUDLW�������GH�OD�03&�HQ������HQ�FRXYUH�PDLQWHQDQW��������
9RLFL�XQ�WDEOHDX�UpVXPDQW�FHV�FRQFHSWV�� 

FHWWH�LPDJH�HVW�WLUpH�GH�OD�VRXSH�DX�FDLOORX�������GX�&ROOHFWLI�SRXU�XQ�4XpEHF�6DQV�3DXYUHWp� 
 
&HWWH�DQDO\VH�D�pWp�SURGXLWH�ORUV�G¶XQH�UHQFRQWUH�j�O¶$''640�HW�O¶LQGH[DWLRQ�j�OD�03&�GHV�SUHVWDWLRQV�
G¶DLGH�VRFLDOH�QRXV�HVW�SDUXH�FRPPH�pWDQW�XQH�OXWWH�SULRULWDLUH�SRXU�QRXV��(OOH�WUDQVSDUDvWUD�GRQF�GDQV�OHV�
DFWLRQV�IXWXUHV�SRXU�SHUPHWWUH�DX[�SHUVRQQHV�G¶DYRLU�PLQLPDOHPHQW�OHV�PRQWDQWV�LQGLTXpV�GDQV�OHV�SODQV�
G¶DFWLRQ�JRXYHUQHPHQWDX[��/H�3$*,(36�UHQIHUPH�WRXW�GH�PrPH�SOXVLHXUV�DXWUHV�PHVXUHV�TXL�SHXYHQW�rWUH�
SOXV�RX�PRLQV�HIILFDFHV�SRXU�OXWWHU�FRQWUH�OD�SDXYUHWp��6DQV�WRXWHV�OHV�QRPPpHV��QRXV�SHQVRQV�LFL�DX�ILQDQ�
FHPHQW�GX�ORJHPHQW�VRFLDO��OHV�$OOLDQFHV�SRXU�OD�6ROLGDULWp��2EMHFWLI�HPSORL��OHV�DXJPHQWDWLRQV�DX�6$&$,6�
RX�HQFRUH�GHV�SURMHWV�GH�VpFXULWp�DOLPHQWDLUH��'HV�FULWLTXHV�SHXYHQW�HQ�rWUH�IDLWHV��PDLV�QRV�UHVVRXUFHV�pWDQW�
FH�TX¶HOOHV�VRQW��QRXV�GHYRQV�IDLUH�GHV�FKRL[�GDQV�QRV�EDWDLOOHV�HW�OLYUHU�FHOOHV�TXH�QRXV�FUR\RQV�SRXYRLU�
JDJQHU��� 
 
3RXU�FRQFOXUH��LO�HVW�LPSRUWDQW�GH�UDSSHOHU�TXH�OH�IDLW�G¶DYRLU�GHV�SODQV�GH�OXWWH�HVW�XQH�YLFWRLUH�JDJQpH�SDU�
GHV�PRELOLVDWLRQV�pQRUPHV�GH�OD�VRFLpWp��,OV�FRQVWLWXHQW�XQ�OHYLHU�G¶DFWLRQ�SRXU�OHV�JURXSHV�FRPPXQDXWDLUHV�
HW�LPSRVHQW�DX[�JRXYHUQHPHQWV�TXL�VH�VXFFqGHQW�GH�PHWWUH�HQ�SODFH�GHV�PHVXUHV�FRQFUqWHV�SRXU�UpGXLUH�OD�
SDXYUHWp��1pDQPRLQV��DYHF�OHV�DQQpHV��QRXV�SRXYRQV�YRLU�TXH�O¶DSSOLFDWLRQ�GH�FHX[-FL�HVW�ODERULHXVH�HW�TXH�
ULHQ�Q¶HVW�JDJQp�G¶DYDQFH��1RXV�GHYRQV�FRQWLQXHU�j�PHWWUH�OD�SUHVVLRQ�QpFHVVDLUH�SRXU�TXH�OHV�PHVXUHV�TXL�
V¶\�WURXYHQW�VRLHQW�UHVSHFWpHV�HW�DPpOLRUpHV��6HXOH�OD�OXWWH�SDLH��� 
 
 
 
 
 
 
 
 



 
 

 

0pSULV�GX�PLQLVWUH " 
3DU�9pURQLTXH�6DOPRQ��9LUJLQLH�*HQGURQ��0RQLTXH�7RXWDQW��/LQGD�/DSULVH 

/H���MDQYLHU�������OH�JRXYHUQHPHQW�/HJDXOW�LQVWDOODLW�XQ�FRXYUH-IHX�GH���K�j��K�DILQ�GH�FRQ�
WUHU�OD�SURSDJDWLRQ�GH�OD�GHX[LqPH�YDJXH�GH�OD�SDQGpPLH�GH�&29,'-����/HV�SHUVRQQHV�SUL�
VHQW�HQ�IDXWH�GHYDLHQW�UHFHYRLU�XQ�FRQVWDW�G¶LQIUDFWLRQ�DVVRUWLV�G¶XQH�DPHQGH�DOODQW�GH������
j��������/H�PLQLVWUH�)UDQoRLV�/HJDXOW�QH�YRXODLW�SDV�H[FOXUH� OHV�SHUVRQQHV� LWLQpUDQWHV�GH�
FHWWH�FRQWUDLQWH��FDU�LO�GLVDLW�FUDLQGUH�TXH�GHV�SHUVRQQHV�SXLVVHQW�VH�IDLUH�SDVVHU�SRXU�GHV�
LWLQpUDQW�H�V�DILQ�G¶pFKDSSHU�DX[�FRQWUDYHQWLRQV��,O�DIILUPDLW�IDLUH�FRQILDQFH�DX�ERQ�MXJHPHQW�
GHV�SROLFLHUV��2Q� FRQQDvW� OH� UpVXOWDW �� HQYLURQ�XQH�GL]DLQH� G¶DPHQGH�RQW�pWp� GLVWULEXpHV�j�
GHV�SHUVRQQHV�HQ�GpQXHPHQW�WRWDO�HW� OD�PRUW�G¶XQ� LWLQpUDQW�WURXYp�GDQV�XQH�FDELQH�GH�WRL�
OHWWH�FKLPLTXH�TXL�VH�FDFKDLW�GHV�SROLFLHUV�SDU�SHXU�GHV�UHSUpVDLOOHV��/D�FRQILDQFH�HQYHUV�OHV�
SROLFLHUV�QH�VHPEOH�SDV�SDUWDJp�SDU�WRXV�HW�WRXWHV « 
 
(W� SRXUWDQW� GHSXLV� OH� GpEXW�� SOXVLHXUV� RUJDQLVPHV� FRPPXQDXWDLUHV� RQW� H[KRUWp� )UDQoRLV�
/HJDXOW�j�H[HPSWHU� OHV� LWLQpUDQWV�GX�FRXYUH-IHX��0DLV� LO�HVW�UHVWp�FDPSp�VXU�VHV�SRVLWLRQV��
3RXU�SURWpJHU� OHV�SHUVRQQHV�VDQV-DEULV�GH�FHWWH� LQMXVWLFH�� LO�DXUD�IDOOX�TXH� OD�&OLQLTXH� MXUL�
GLTXH�LWLQpUDQWH��&-,��TXL�© HVW�XQ�RUJDQLVPH�°XYUDQW�j�OD�SURPRWLRQ�GH�O¶DFFqV�j�OD�MXVWLFH�
SRXU�OHV�SHUVRQQHV�GpPXQLHV��LWLQpUDQWHV�HW�RX�PDUJLQDOLVpHV�ª�IDFH�XQH�GHPDQGH�GH�VXU�
VLV�j�OD�&RXU�VXSpULHXUH�GX�4XpEHF��&HWWH�GHPDQGH�DXUD�pWp�IDLWH�OH����MDQYLHU�HW�OH����MDQ�
YLHU� OD� &RXU� VXSpULHXUH� GX�4XpEHF� DXUD� GpFLGp� G¶H[HPSWpV� OHV� SHUVRQQHV� LWLQpUDQWHV� GX�
FRXYUH-IHX��/H�JRXYHUQHPHQW�GH�)UDQoRLV�/HJDXOW�Q¶D�SDV�SRUWp�HQ�DSSHO�FHWWH�GpFLVLRQ� 
 
'DQV�OH�PrPH�RUGUH�G¶LGpH��GHSXLV�OD�SUHPLqUH�YDJXH�GH�FHWWH�SDQGpPLH�DX�SULQWHPSV�GHU�
QLHU�� GHV� RUJDQLVPHV� TXL� GpIHQGHQW� OHV� GURLWV� GHV� SHUVRQQHV� DVVLVWpHV� VRFLDOHV� IRQW� GHV�
SLHGV�HW�GHV�PDLQV�SRXU�GHPDQGHU�DX�JRXYHUQHPHQW�G¶H[RQpUHU� OHV�PRQWDQWV�j� O¶DLGH�VR�
FLDOH��DILQ�TXH�FHV�GHUQLHUV�HW�GHUQLqUHV�SXLVVHQW�SDVVHU�j�WUDYHUV�OD�FULVH�VDQV�WURS�GH�VRX�
FLV�pFRQRPLTXH��HW�SXLVVHQW�pYLWHU�OHV�EDQTXHV�DOLPHQWDLUHV�TXL�SRXUUDLW�OHV�PHWWUH�HQ�GDQ�
JHU�G¶DWWUDSHU�OD�&29,'��ELHQ�TXH�FHV�GHUQLqUHV�DSSOLTXHQW�OHV�PHVXUHV�VDQLWDLUHV����(Q�SOXV�
GH� QH� SDV� O¶DYRLU� DFFRUGp�� FH� JRXYHUQHPHQW� H[LJHDLW� GHV� SUHVWDWDLUHV� XQ� UHPERXUVHPHQW�
SRXU�OHV�SHUVRQQHV�TXL�RQW�UHWLUp�GH�OD�3&8�3&5(�HQ�PrPH�WHPSV�TXH�GH�O¶DLGH�VRFLDOH�HW�
FH��DYDQW�PrPH�TX¶LO�Q¶\�DLW�XQH�HQWHQWH�DYHF�OH�JRXYHUQHPHQW�IpGpUDO�VXU�OHV�PRGDOLWpV�GH�
UHPERXUVHPHQW��$XWUHPHQW�GLW��OHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV�DXUDLHQW�HX�j�UHPERXUVHU�
O¶DLGH�VRFLDOH�HW�OD�3&8�3&5(��,O�DXUD�IDOOX�SOXVLHXUV�UHQFRQWUHV�HW�FRXSV�GH�WpOpSKRQH�HQWUH�
OH�PLQLVWUH�GH�OD�VROLGDULWp�VRFLDOH�HW�OHV�JURXSHV�GH�GpIHQVH�GHV�GURLWV�GHV�SHUVRQQHV�DVVLV�
WpHV�VRFLDOHV�� SRXU� OHXU� IDLUH�HQWHQGUH� UDLVRQ��HW� DWWHQGUH� OHV�PRGDOLWpV�GX�JRXYHUQHPHQW�
IpGpUDO�DYDQW�G¶DSSOLTXHU�FHV�UHPERXUVHPHQWV��&HV�PrPHV�GLVFXVVLRQV�RQW�DSSRUWp�OD�VXV�
SHQVLRQ�GHV�UHFRXYUHPHQWV�GHV�GHWWHV��MXVTX¶DX����PDUV��������SDU�FRQWUH��OHV�JURXSHV�DW�
WHQGHQW�HQFRUH�TXH�OH�PLQLVWqUH�HQ�LQIRUPH�OHV�SUHVWDWDLUHV�HW�«�OHV�DJHQW�H�V ��0DOJUp�FHWWH�
GpFLVLRQ��OHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV�TXL�RQW�XQH�GHWWH�HQYHUV�OH�PLQLVWqUH�FRQWLQXHQW�
GH�VH�IDLUH�SUpOHYHU�OH�UHPERXUVHPHQW�VXU�OH�FUpGLW�G¶LPS{W�GH�VROLGDULWp��UHWRXU�GH�794�� 
 
'HYDQW�FHV�LQMXVWLFHV�HQ�SDUWLH�UpSDUpHV�GH�MXVWHVVH��RQ�HVW�HQ�GURLW�GH�VH�GH�
PDQGHU� VL� VSRQWDQpPHQW� OH� JRXYHUQHPHQW� GH� )UDQoRLV� /HJDXOW� VH�
VRXFLH�GHV�SHUVRQQHV�OHV�SOXV�YXOQpUDEOHV�GH�OD�VRFLpWp�TXpEpFRLVH� 

/D�5LSRVWH��PDUV�������S��� 



 
 

 

/H�UHFXHLO�DX-GHOj�GHV�PDX[��XQ�VHQV�j�QRV�YLHV�HVW�
WRXMRXUV�GLVSRQLEOH�j�O¶$''640��� 

 
©�$X-GHOj�GHV�PDX[���XQ�VHQV�j�QRV�YLHV�ª�HVW�XQ�RXYUDJH�WRXFKDQW��WURXEODQW�HW�FULDQW�
GH�YpULWp�VXU�XQH�UpDOLWp�LQYLVLELOLVpH��GpQDWXUpH�SDU�OHV�SUpMXJpV�HW�OHV�pWLTXHWWHV�YpKL�
FXOpV�j�O¶pJDUG�GH�FH�JURXSH�GH�FLWR\HQ�QH�V�HQ�UDLVRQ�GH�OHXUV�LQFDSDFLWpV�j�VXEYHQLU�
j�OHXUV�EHVRLQV�GH�EDVH�SDU�OH�WUDYDLO�VDODULp��&KDFXQH�GHV�KLVWRLUHV�VLQJXOLqUHV�GH�FH�
UHFXHLO�LOOXVWUH��j�VD�PDQLqUH��OH�SDUFRXUV�GH�YLH�HW�OHV�REVWDFOHV�SHUVRQQHOV�HW�VWUXFWX�
UHOV� D\DQW� REOLJp� GHV�PLOOLHUV� G¶KRPPHV� HW� GH� IHPPHV� j� GHPDQGHU� GH� O¶DLGH� VRFLDOH�
SRXU�VXEYHQLU�j�OHXUV�EHVRLQV�� 

/H�UHFXHLO�G¶HQYLURQ����SDJHV�UHQIHUPH����WpPRLJQDJHV�DXVVL�SRLJQDQW�OHV�XQV�TXH�OHV�
DXWUHV��3RXU�OD�PRGLTXH�VRPPH�GH����OH�OLYUH�HVW�j�YRXV��� 
 
3RXU�SDVVHU�YRWUH�FRPPDQGH��pFULYH]-QRXV�DX�LQIR#DGGVTP�RUJ�RX�WpOpSKRQHU�QRXV�
DX��������������HQ�VSpFLILDQW�OD�TXDQWLWp�GH�OLYUH�YRXOX�HW�YRWUH�DGUHVVH�SRVWDOH� 

/D�5LSRVWH��PDUV�������S��� 



 
 

 

/D�5LSRVWH��PDUV�������S���� 

 

%RQMRXU�j�YRXV�PHPEUHV�GH�O¶$''640�� 
-H�PH� SUpVHQWH�� PRQ� QRP� HVW� 6DUDK-ÊYH� 'HVMDU�
GLQV�HW�MH�VXLV�pWXGLDQWH�DX�&pJHS�GH�5LPRXVNL�HQ�
WHFKQLTXHV�GH�WUDYDLO�VRFLDO��-¶HQ�VXLV�j�PD�GHUQLqUH�
DQQpH� HW� FHWWH� VHVVLRQ� HVW� GRQF� FHOOH� GH� PHV�
VWDJHV�� 'H� IpYULHU� MXVTX¶DX� PRLV� GH� PDL�� MH� VHUDL�
KRQRUpH�GH�IDLUH�SDUWLH�GH�YRWUH�pTXLSH�DILQ�GH�OXW�
WHU� FRQWUH� OHV� LQMXVWLFHV� VRFLDOHV�� /¶pJDOLWp� HVW� XQH�
YDOHXU�TXL�PH�WLHQW�j�F°XU��WRXW�FRPPH�O¶$''640� 
 
'¶DLOOHXUV� OH� VWDJH� TXH� MH� SRXUVXLV� FKH]� YRXV�
P¶RIIUH�XQH�RSSRUWXQLWp�HQ�RU�GH�P¶LPSOLTXHU�VRFLD�
OHPHQW�� (IIHFWLYHPHQW�� M¶DVSLUH� j�P¶LQYHVWLU� GDYDQ�
WDJH�DX�QLYHDX�GHV� LQMXVWLFHV� VRFLDOHV��&¶HVW� GRQF�
DYHF�MRLH�TXH�MH�PH�MRLQV�j�YRXV�SRXU�YLYUH�XQH�H[�
SpULHQFH�HQULFKLVVDQWH�HW�QpFHVVDLUH�DX�VHLQ�GH� OD�
SRSXODWLRQ� 
 
$X�SODLVLU�GH�WUDYDLOOHU�HQVHPEOH�� 
 
—————————————————————————–——————————————————————————- 
6DOXW�� 
 
-H�VXLV�9LUJLQLH��QRXYHOOHPHQW�VWDJLDLUH�j�O¶DGGVTP��HW�KHXUHXVH�GH�O¶rWUH�MXVTX¶HQ�DYULO��� 
 
9RXV�P¶DYH]�SHXW-rWUH�GpMj�YX�ORUV�GH�O¶pWp������R��
M¶DL�HX�OD�FKDQFH�GH�WUDYDLOOHU�DYHF�FHUWDLQ(V�G¶HQWUH�
YRXV�GDQV�OH�FDGUH�GH�FDUULqUH-pWp��2Q�PH�YRLW�DXV�
VL�VRXYHQW�HQ�%DVVH-9LOOH�GH�4XpEHF��VXU�PD�ELF\�
FOHWWH� RX� HQ� VNL�� JpQpUDOHPHQW� GH� ERQQH� KXPHXU��
-¶DL� VRXYHQW� XQ� VRXULUH� DX� YLVDJH�� PDLV� MH� SRUWH�
DXVVL� EHDXFRXS� G¶LQGLJQDWLRQ� HW� GH� UpYROWH� GDQV�
PRQ�F°XU��HW�XQ�VRXKDLW�G¶DEDWWUH�OHV�LQpJDOLWpV�VR�
FLDOHV�j�JUDQGV�FRXSV�GH�SLHGV�HW�GH�VORJDQV��0RQ�
UHSDV�SUpIpUp�HVW�OD�ODVDJQH��PDLV�MH�SUpIqUH�HQFRUH�
OHV�ORQJXHV�GLVFXVVLRQV�DXWRXU�G¶XQ�ERQ�FDIp�� 
 
$X�SODLVLU� GH� YRXV� UHQFRQWUHU�� HQ�SHUVRQQH�RX� VXU�
]RRP��SRXU�MDVHU�HW�VH�PRELOLVHU� 
 
6ROLGDLUHPHQW��9LUJLQLH� 

3UpVHQWDWLRQ�GHV�6WDJLDLUHV�GH�O¶KLYHU����� 



/D�5LSRVWH��PDUV�������S��� 

 

 
 

&ROOHFWLI ��PDUV� 
 $JHQFH�0RORWRY� 9DODVND�,OOXVWUDWLRQ 

 
 

 
eFRXWRQV� OHV� IpPLQLVWHV� DX� OLHX� GH� OHV� LJQRUHU�� 1RXV� YRXORQV� XQ�PRQGH�R�� WRXWHV� OHV� IHPPHV�VRQW� WUDLWpHV�
G¶pJDOH�j�pJDOH��¬�TXHOTXHV�MRXUV�GX�GpS{W�GX�EXGJHW�SURYLQFLDO��QRXV�H[LJHRQV�GX�JRXYHUQHPHQW�
XQH� UHODQFH� pFRQRPLTXH�� VRFLDOH� HW� IpPLQLVWH� HW� FH�� VRXV� �� JUDQGHV� UHYHQGLFDWLRQV� 
 

3$895(7e���5HFRQQDvWUH�SOHLQHPHQW�OD�YDOHXU�GX�WUDYDLO�GHV�IHPPHV�HQ�DVVX�
UDQW�XQ�UHYHQX�TXL�FRXYUH�WRXV�OHV�EHVRLQV�HVVHQWLHOV 

9,2/(1&(6���5HFRQQDvWUH�WRXWHV�OHV�IRUPHV�GH�YLROHQFHV�IDLWHV�DX[�IHPPHV��
OHV�GpQRQFHU��HW�FRQWULEXHU�j�OHXU�pOLPLQDWLRQ� 

 )(00(6�0,*5$17(6�(7�,00,*5$17(6���([LJHU�OD�PLVH�HQ�SODFH�GH�PH�
VXUHV�LQFOXVLYHV��TXL�WLHQQHQW�FRPSWH�GH�OD�FRPSOH[LWp�GH�OHXU�SDUFRXUV�G¶LQWpJUD�
WLRQ�HW�OHXU�JDUDQWLVVHQW�XQ�DFFqV�DX[�VHUYLFHV�HW�OD�SOHLQH�UpDOLVDWLRQ�GH�OHXUV�
GURLWV��LQGpSHQGDPPHQW�GH�OHXU�VWDWXW�PLJUDWRLUH� 

-867,&(�&/,0$7,48(���([LJHU�GX�JRXYHUQHPHQW�TX¶LO�PHWWH�HQ�SODFH�GHV�PH�
VXUHV�G¶DFFqV�j�O¶HDX�SRWDEOH�DLQVL�TX¶j�XQH�DOLPHQWDWLRQ�GH�TXDOLWp�j�XQ�SUL[�DF�
FHVVLEOH� 

)(00(6�$872&+721(6���([LJHU�HW�UpFODPHU�TXH�OD�MXVWLFH�V¶DSSOLTXH�DILQ�
TXH�OHV�IHPPHV�HW�OHV�MHXQHV�ILOOHV�DXWRFKWRQHV�REWLHQQHQW�UpSDUDWLRQ�HW�OH�UHVSHFW�
GH�OHXUV�GURLWV� 

 

&H�PRQGH��RQ�VH�O¶LPDJLQH�GHSXLV�ORQJWHPSV��UpDOLVRQV-OH�PDLQWHQDQW� 
 
 

 

Ƃ���PDUV������Ƃ 
-RXUQpH�LQWHUQDWLRQDOH�GHV�GURLWV�GHV�IHPPHV 

 

/D�&RDOLWLRQ�UpJLRQDOH�GH�OD�0DUFKH�PRQGLDOH�
GHV�IHPPHV�j�4XpEHF 

�RUJDQLVH�XQH� 
 

0DUFKH�QRQ-PL[WH�LQFOXVLYH
 
/XQGL���PDUV�j���K��PLGL�� 

'pSDUW GX�3DUYLV�GH�O¶pJOLVH�6W-5RFK� 
 

'DQV� OH� UHVSHFW� GHV�PHVXUHV� VDQLWDLUHV �� OH� SRUW� GX�PDVTXH�HW� OD� GLVWDQFLDWLRQ�
VRQW�REOLJDWRLUHV� 

 

0DUFKH� LQFOXVLYH� QRQ-PL[WH�� %LHQYHQXH� j� WRXWHV� OHV� IHPPHV� HW� OHV� SHUVRQQHV�
V¶LGHQWLILDQW�FRPPH�IHPPHV 

/H�SDUFRXUV�GH� OD�PDUFKH�HVW�DFFHVVLEOH�SRXU� OHV�SHUVRQQHV�HQ�IDXWHXLO�URXODQW�
�HQ�IRQFWLRQ�GH�OD�WHPSpUDWXUH��HW�j�SUR[LPLWp�GHV�SDUFRXUV�PpWUREXV� 

(Q�DWWHQWH�GH�FRQILUPDWLRQ�SRXU�GHV�LQWHUSUqWHV�/64 



 
 

 

/D�5LSRVWH��PDUV�������S���� 

   1289(//(6�'(�/$�0,/,7$1&( 
 

3DU�6LPRQ�3RXOLRW� 

)rWH�GH�1RsO� 
/H����GpFHPEUH�����PLOLWDQW�H�V�j�XQH�IrWH�GH�1RsO�j�GLVWDQFH�VXU�OD�SODWHIRUPH�]RRP��8Q�UHSDV�
IXW�OLYUp�DX[�SHUVRQQHV�TXL�PLOLWHQW�DFWLYHPHQW�DX�VHLQ�GH�QRV�FRPLWpV�HW�XQH�EHOOH�DQLPDWLRQ�pWDLW�
RUJDQLVpH��'X�SODLVLU�PDOJUp�WRXW���TXL�D�SHUPLV�GH�YDLQFUH�O¶LVROHPHQW�DFFUX�JUkFH�j�OD�SDQGpPLH�� 

8Q�UHYHQX�SRXU�HQ�ILQLU�DYHF�OHV�*XLJQROpHV 
/H���� GpFHPEUH����� PLOLWDQW�H�V� 3RXU�GpQRQFHU� OH�
PDQTXH�GH�UHYHQX�GHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV�
SDUWLFXOLqUHPHQW�HQ� WHPSV�GH�SDQGpPLH�� O¶$''640�
D�RUJDQLVpH�XQH�WUDYHUVH�SLpWRQQH�HW�XQ�UDVVHPEOH�
PHQW� GHYDQW� OH� 07(66�� 3OXVLHXUV� JURXSHV� DOOLpV�
pWDLHQW�SUpVHQWV�HW�QRXV�DYRQV�SX�GpOLYUHU�XQ�SDTXHW�
FDGHDX�DX�PLQLVWUH�%RXOHW�� 

%LODQ�PL-DQQpH� 
/H� ��� MDQYLHU�� QRXV� pWLRQV� ��� PLOLWDQW�H�V� j�
pYDOXHU� O¶DFFRPSOLVVHPHQW� GH� QRWUH� SODQ� G¶DF�
WLRQ�MXVTX¶j�PDLQWHQDQW��/HV�PL-ELODQV�VRQW�O¶RF�
FDVLRQ�GH�UppYDOXHU�QRWUH�SDUFRXUV�HW�G¶DMXVWHU�
OHV� PDQGDWV� TX¶LO� QRXV� UHVWH� j� IDLUH�� (Q� FHV�
WHPSV� LQFHUWDLQV� SOXVLHXUV� SURMHWV� VRQW� HQ� DW�
WHQWH�HW�G¶$XWUHV�VH�WUDQVIRUPH�� 

$WHOLHU�G¶pFULWXUH 
/H���� MDQYLHU����PLOLWDQW�H�V�VH�VRQW�UHQFRQWUp�H�V�SDU�=RRP��DILQ�G¶pFULUH�GHV�DUWLFOHV�SRXU�
OH�MRXUQDO�/D�5LSRVWH�GX�PRLV�GH�PDUV��9RXV�WHQH]�OH�UpVXOWDW�HQWUH�YRV�PDLQV�RX�YRXV�OH�
YR\H]�VXU�YRWUH�pFUDQ�� 
 

5HQFRQWUH�G¶DQDO\VH�GX�UDSSRUW� 
3ODQ�G¶$FWLRQ�*RXYHUQHPHQWDOH�VXU�O¶,QFOXVLRQ�

eFRQRPLTXH�HW�OD�3DUWLFLSDWLRQ�6RFLDOH���3$*,(36� 
/H��� IpYULHU��QRXV�pWLRQV����PLOLWDQW�H�V�j�QRXV�UHQ�
FRQWUHU� SDU� =RRP� DILQ� G¶DQDO\VHU� OH� 3$*,(36� SRXU�
pYDOXHU�VRQ�DFFRPSOLVVHPHQW�HW�VRQ�HIILFDFLWp�DSUqV���
DQQpHV�GH�PHVXUHV������9RLU�DUWLFOH�SDJHV����HW����� 



/D�5LSRVWH��PDUV�������S��� 

 

 

 
 
 
 
 
 

 
 

� 

5HEkWLU�QRWUH�ILOHW�VRFLDO� 
/H���� IpYULHU���� PLOLWDQW�H�V�GH� O¶$''6�RQW�SDUWLFLSpHV�j� OD�PDQLIHVWDWLRQ�5HEkWLU�QRWUH�ILOHW�
VRFLDO�RUJDQLVpH�SDU�OH�5e3$&���-����,O�HVW�LPSpUDWLI�GH�UHFRQVWUXLUH�OHV�WURXV�GDQV�QRWUH�ILOHW�
VRFLDO�DSUqV�XQH�TXLQ]DLQH�G¶DQQpHV�GH�SROLWLTXHV�G¶DXVWpULWp��&H��SDUWLFXOLqUHPHQW�DSUqV�TXH�
OD�SDQGpPLH�DLW�FODLUHPHQW�GpPRQWUpH�OHV�ODFXQHV�DFWXHOOHV�GDQV�QRV�VHUYLFHV�SXEOLFV�HW�QRV�
SURJUDPPHV�VRFLDX[��� 

5HQFRQWUH�DYHF�OH�0$66(�GHV�
&KHQHDX[� 

/H���� IpYULHU�� QRXV� pWLRQV� �� PLOL�
WDQW�H�V� j� UHQFRQWUp� O¶RUJDQLVPH� OH�
0$66(�GHV�&KHQHDX[�SRXU�pFKDQ�
JHU� VXU� QRV� VWUDWpJLHV� HW� SRXYRLU�
YRLU� OHV� SRLQWV� GH� FRUUHVSRQGDQFHV�
HQWUH�QRV�GHX[�RUJDQLVPHV��/D�UHQ�
FRQWUH�IXW�WUqV�LQWpUHVVDQWHV�HW�QRXV�
FROODERUHURQV� WUqV� FHUWDLQHPHQW�
GDQV�XQ�IXWXU�SOXV�RX�PRLQV�ORLQWDLQ�� 

5DVVHPEOHPHQW�SRXU�GX�ORJHPHQW�VRFLDO�PDLQWHQDQW�� 
/H��� IpYULHU��QRXV�pWLRQV���PLOLWDQW�H�V�j�SDUWLFLSHU�DX�UDVVHPEOHPHQW�GX�&RPLWp�SRSXODLUH�6W
--HDQ�%DSWLVWH�SRXU�GpQRQFHU�O¶LQDFWLRQ�GX�JRXYHUQHPHQW�GH�OD�&$4�HQ�PDWLqUH�GH�ORJHPHQW� 
1RXV� YLYRQV� DFWXHOOHPHQW� XQH� FULVH�GX� ORJHPHQW�KLVWRULTXH�DORUV� TXH� O¶RQ� DSSUHQQDLW� TX¶HQ�
VHSWHPEUH������TXH�OH�WDX[�G¶LWLQpUDQFH�DYDLW�GRXEOp�j�0RQWUpDO��� 



/81', 0$5',� 0(5&5(', -(8', 9(1'5(', 6$0(', 
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&RPLWp 
ORL 
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&RPLWp 
9LVLELOLWp 
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���������j���K 
³eFRXWRQV�OHV�
IHPPHV 
DVVLVWpHV�VRFLDOHV´ 
��K 
0DUFKH�UpJLRQDO�
MRXUQpH�LQWHUQDWLR�
QDOH��GHV�GURLWV�GHV�
IHPPHV� 

�������K���j���K 
&RPLWp�IHPPHV 

��������K���j���K 
&RPLWp�ILQDQFHV 

�� �� �� 

�� 
 
 
 
 

�������K�j���K 
&RPLWp�RUJDQL�
VDWHXU� 

�� �� ��������K���j���K 
&RPLWp�OXWWH 
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�������K���j���K 
&RPLWp 
ORL 
 
 
 

������K���j���K 
&RPLWp�IHPPHV 
 
��K���j���K�� 
&DPS 
)RUPDWLRQ-
)&3$64 

���������j������K 
&DPS 
)RUPDWLRQ-)&3$64 

�����������j������K 
&DPS 
)RUPDWLRQ-)&3$64 
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 &$/(1'5,(5 
0DUV����� 



/81', 0$5',� 0(5&5(', -(8', 9(1'5(', 6$0(', 

   � � � 
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�������K�j���K 
&RPLWp�RUJDQL�
VDWHXU� 

��������K���j���K 
&RPLWp�ILQDQFHV 

������ ��������K���j���K 
&RPLWp�OXWWH 

�� 

�������K���j���K 
&RPLWp 
ORL 

������� �� �����-��K 
)RUPDWLRQ�SRUWUDLW�
GHV�SHUVRQQHV�DVVL�
WpHV�VRFLDOHV� 

��������K���j���K 
&RPLWp 
9LVLELOLWp 

������� �� 

����� 
 
 

��������K���j���K 
&RPLWp�IHPPHV 

��������K���j���K 
$WHOLHU�G¶pFULWXUH 

�� �� �� 

�� �������K�j���K 
&RPLWp�RUJDQL�
VDWHXU� 

������� �� �������K���j���K 
&RPLWp�OXWWH 

 
 
 
 

 

/D�5LSRVWH��PDUV�������S��� 

 
$YULO����� 

Voici ce que l’ADDS-QM vous offre 

ê $YH]-YRXV�GHV�TXHVWLRQV�VDQV�UpSRQVH�"�8WLOLVH]�OH�'pSDQQDJH�WpOpSKRQLTXH�DX����-���-����� 

ê 9RXV� DYH]� GHV� TXHVWLRQV� FRQFHUQDQW� O¶DLGH� VRFLDOH� "�1RXV� YRXV� LQYLWRQV� j� O¶$WHOLHU� 'URLW� DLGH�����
VRFLDOH��UHQFRQWUHV�FROOHFWLYHV�G¶LQIRUPDWLRQ�VXU�OD�ORL�GH�O¶DLGH�VRFLDOH��� 

����/¶KRUDLUH�GHV�UHQFRQWUHV�HVW�GLVSRQLEOH�DX[�ORFDX[�GH�O¶$VVRFLDWLRQ�RX�DX����-���-����� 

ê 9RXOH]-YRXV�YRXV�LPSOLTXHU�GDQV�OD�GpIHQVH�GHV�GURLWV�LQGLYLGXHOV�HW�FROOHFWLIV�"��� 

�����������������������     3DVVH]�QRXV�YRLU�� 

&$/(1'5,(5 



5HFKHUFKH�GH�WpPRLJQDJHV�SRXU�GHWWH 

  
/¶$''640�WUDYDLOOH�VXU�XQ�SURMHW�FRQFHUQDQW�OHV�GHWWHV�HQYHUV�
O¶DLGH�VRFLDOH�HW�QRXV�VRPPHV�j�OD�UHFKHUFKH�GH�WpPRLJQDJHV� 

  
6L�YRXV�DYH]�FRQWUDFWp�XQH�GHWWH�HQYHUV�O¶DLGH�VRFLDOH��SRXU�WURS�
G¶DYRLUV�OLTXLGHV��GHV�GRQV��GHV�KHXUHV�GH�WUDYDLO�QRQ�GpFODUpHV�
RX�DXWUHV��HW�TXH�YRXV�rWHV�LQWpUHVVp(V�j�QRXV�SDUWDJHU�YRWUH�KLV�

WRLUH��(OOH�UHVWHUD�FRQILGHQWLHO�HW�DQRQ\PH�� 
  

9RXV�SRXYH]�QRXV�FRQWDFWHU�j�O¶$''640��DX����-���-���� 
 

&RQVXOWDWLRQ�FRQFHUQDQW�OH�YLHX[�SRQW�GH�O¶,OH�G¶2UOpDQV 
 
8Q� JURXSH� GH� FKHUFKHXUV� HW� GH� FKHUFKHXVHV� GH� O¶8QLYHUVLWp� GX�
4XpEHF�j�7URLV-5LYLqUHV�D� OH�PDQGDW� G¶DFFRPSDJQHU� OH�PLQLVWqUH�
GHV�7UDQVSRUWV�DILQ�GH�YRLU�DYHF�OD�SRSXODWLRQ�FH�TXL�SHXW�rWUH�IDLW�
GX�SRQW�VXVSHQGX�GpPDQWHOp�GH�O¶vOH�G¶2UOpDQV��(Q�PDUV��LO�\�DXUD�
XQ�VRQGDJH�HQ�OLJQH�SRXU�FHWWH�FRQVXOWDWLRQ�� 
 
6L� O¶$''6�D�pWp�FRQWDFWp�F¶HVW�SRXU�SHUPHWWUH�DX[�SHUVRQQHV�TXL�
QH�VRQW�SDV�HQ�PHVXUH�G¶\�UpSRQGUH�pOHFWURQLTXHPHQW��GH� OH�IDLUH�
SDU� XQH� FRQVXOWDWLRQ� WpOpSKRQLTXH�� 6L� YRXV� rWHV� LQWpUHVVp�H�V� j�
GRQQHU� YRWUH� DYLV� VXU� OH� VXMHW� YRXV� Q¶DYH]� TX¶j� QRXV� FRQWDFWHU�
���� ���-������ HW� QRXV� WUDQVPHWWURQV� YRV� FRRUGRQQpHV� j� OD� SHU�
VRQQH�UHVSRQVDEOH�GH�FHWWH�FRQVXOWDWLRQ���� 

 

3HWLWHV�$QQRQFHV��� 

 
 

 

/D�5LSRVWH��PDUV�������S��� 


