
©�8Q�SODQ�G·DXVWpULWp�TXL�YD�
SHVHU�VXU�OHV�SOXV�IDLEOHV�ª
/H� JRXYHUQHPHQW� DGRSWH� GDQV� O¶XU�
JHQFH� XQ� SODQ� G¶DXVWpULWp�� 3RXUWDQW��
GHSXLV� ��� DQV�� OD� GURLWH� SRUWH� XQH�
UHVSRQVDELOLWp� PDMHXUH� GDQV� O¶DJJUD�
YHPHQW�GH�QRWUH�HQGHWWHPHQW� ��6HORQ�
OD�&RXU�GHV�&RPSWHV�� OD�FULVH�Q¶HVW�j�
O¶RULJLQH�TXH�GX� WLHUV�GH� OD�KDXVVH�GX�
Gp¿FLW�
$� SUpVHQW�� FH� SODQ� G¶DXVWpULWp� YD� SH�
VHU� VXU� OHV� FRXFKHV� SRSXODLUHV� HW�
PR\HQQHV��$X�OLHX�GH�OXWWHU�FRQWUH�OHV�
Gp¿FLWV��FH�SODQ�YD�OHV�DXJPHQWHU��� OD�
KDXVVH�GHV�WD[HV�YD�GLPLQXHU�OH�SRX�
YRLU�G¶DFKDW�GHV�)UDQoDLV��HW�GRQF�DI�

IDLEOLU�OD�FURLVVDQFH�
3RXU� )UDQoRLV� +ROODQGH�� LO� IDOODLW� UH�
PHWWUH� HQ� FDXVH� YpULWDEOHPHQW� OHV�
QLFKHV� ¿VFDOHV�� DQQXOHU� O¶DOOqJHPHQW�
GH�O¶,6)�TXH�OH�JRXYHUQHPHQW�D�GpFLGp��
UHYHQLU�VXU�O¶H[RQpUDWLRQ�GH�FRWLVDWLRQV�
VRFLDOHV� VXU� OHV� KHXUHV� VXSSOpPHQ�
WDLUHV� TXL� MRXHQW� FRQWUH� O¶HPSORL�� &HV�
PHVXUHV� LPPpGLDWHV� DXUDLHQW� UDSSRU�
Wp���PLOOLDUGV�G¶HXUR�SDU�DQ��0DLV�SRXU�
FHOD��OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�GH�
YDLW� UHQLHU� OHV� FDGHDX[� ¿VFDX[� j� VHV�
DPLV�� &H� TX¶LO� Q¶D� SDV� HX� OH� FRXUDJH�
GH�IDLUH�

©�(QFRUH�XQH�IRLV�
0��6DUNR]\�YHXW�IDLUH�
SD\HU�OHV�PDODGHV���ª

/H�JRXYHUQHPHQW�D�Gp�
FLGp�GH� UDOORQJHU� OH�Gp�
ODL� GH� FDUHQFH� SRXU� OHV�
DUUrWV� PDODGLH� GDQV� OH�
SULYp�HW� GH� O¶LQVWDX�
UHU� GDQV� OH� SXEOLF��
&H� VRQW� GHV� pFR�
QRPLHV� VDQV� UpHOOH�
SRUWpH� �� VHXOHPHQW�
����PLOOLRQV�G¶HXURV�
TXDQG� OH� FDGHDX�
VXU�O¶,6)�VH�PRQWH�j�
�� PLOOLDUGV� G¶HXURV��
&HWWH� SURSRVLWLRQ�
HVW� LGpRORJLTXH� HW�
PpSULVH� OHV� PpGH�
FLQV�HW�OHV�VDODULpV�
/D� SUpWHQGXH� OXWWH�
FRQWUH� OD� IUDXGH� Q¶HVW�
SDV� FUpGLEOH�� %LHQ� V�U��
OD� IUDXGH� HVW� LQDFFHS�
WDEOH�� 0DLV� OD� IUDXGH�

DX[�SUHVWDWLRQV�VRFLDOHV�
SRUWH� VXU� HQYLURQ� ����
PLOOLRQV� G¶HXURV�� &¶HVW�
SHX� DX� UHJDUG� GH� O¶HQ�

VHPEOH�GHV�IUDXGHV��� OD�
IUDXGH� ¿VFDOH� HVW� pYD�
OXpH� j� SOXV� GH� ��� PLO�
OLDUGV�G¶HXURV���OD�IUDXGH�
GXH�DX�WUDYDLO�GLVVLPXOp�
HVWLPpH� HQWUH� ��� HW� ���

PLOOLDUGV��� OD� IUDXGH�DX[�
FRWLVDWLRQV� VRFLDOHV� j�
SOXV�GH���PLOOLDUGV�
(Q�FLEODQW�OHV�VHXOV�PD�

ODGHV�� OH� JRXYHU�
QHPHQW� Q¶HVW� SDV�
FUpGLEOH� ORUVTX¶LO�
GLW� IDLUH� GH� OD� OXWWH�
FRQWUH� OD� IUDXGH�
VD� SULRULWp�� 'HSXLV�
������ OHV�SODQV�DQ�
WL�IUDXGH� VH� VRQW�
PXOWLSOLpV� VDQV� DX�
FXQ� UpVXOWDW�� 4XHO�
DYHX� G¶pFKHF���
&RQWUH� OD� IUDXGH��

FRPPH� GDQV� OD� SOXSDUW�
GHV� GRPDLQHV�� OH� JRX�
YHUQHPHQW�V¶DJLWH��PDLV�
Q¶DJLW�SDV�

0��6DUNR]\�HVW�SDUWL�HQ�FDPSDJQH��(W�XQH�IRLV�HQFRUH��HQ�GpVLJQDQW�OHV�PD�
ODGHV�FRPPH�GHV�IUDXGHXUV�HQ�SXLVVDQFH��0��6DUNR]\�V¶DWWDTXH�GH�PDQLqUH�
LQVXSSRUWDEOH�DX[�SOXV�IUDJLOHV�

9DOpULH�)RXUQH\URQ

3HUPDQHQFHV�HW�DFFXHLO�OH�MHXGL�GH���K�j���K�

5HMRLJQH]�QRXV�HW�FRQVWUXLVRQV
HQVHPEOH�O·DYHQLU�GH�QRWUH�YLOOH

/D�OHWWUH�GX�36�GH�5RXHQ
1������GpFHPEUH�����

����UXH�GH�OD�5pSXEOLTXH��5RXHQ
���������������
URXHQVRFLDOLVWH#JPDLO�FRP

2QW�FRQWULEXp�j�FH�QXPpUR���
$OH[DQGUH�&DQHW��/XFLH�(ED��
9DOpULH�)RXUQH\URQ��5REHUW�
)RXEHUW�
1(�3$6�-(7(5�685�/$�92,(�38%/,48(
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5pDJLVVH]�VXU�QRWUH�VLWH����
ZZZ�URXHQVRFLDOLVWH�IU
����������5RXHQ�6RFLDOLVWH�������������URXHQVRFLDOLVWH
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&ULVH�pFRQRPLTXH���

OHV�SURSRVLWLRQV�GH�
)UDQoRLV�+ROODQGH

/HV�TXDWUH�SURSRVLWLRQV�
FRQWUH�OD�FULVH�¿QDQFLqUH
/H��HU�DFWH�VHUDLW�GH�UpJOH�
PHQWHU� OHV�SURGXLWV�¿QDQ�
FLHUV� GpULYpV�� ,OV� QH� GH�
YUDLHQW�rWUH�DXWRULVpV�TXH�
SRXU� OHV� VHXOHV� FRXYHU�
WXUHV� GHV� EHVRLQV� UpHOV��
HW� QRQ� rWUH� O¶REMHW� G¶XQH�
VSpFXODWLRQ�� &HWWH� PH�
VXUH� SRXUUDLW� V¶DSSOLTXHU�
HQ� )UDQFH� VDQV� DWWHQGUH�
TX¶HOOH�VRLW� UHWHQXH�DX�QL�
YHDX�PRQGLDO�
�H��� pWDEOLU� XQH� OLVWH� QRLUH�
GHV� IRQGV� VSpFXODWLIV� HW�
LQWHUGLUH� DX[� EDQTXHV�
IUDQoDLVHV� GH� OHV� ¿QDQ�
FHU�� $XFXQH� EDQTXH� QH�
GRLW� rWUH� HQ� UHODWLRQ� DYHF�
XQ�IRQGV�TXL�Q¶HVW�SDV�VXU�
XQ� PDUFKp� RUJDQLVp�� QL�
SRXYRLU� WUDYDLOOHU� DYHF� XQ�
SD\V�TXL�DEULWH�XQ�SDUDGLV�
¿VFDO�
�H� �� OD� WD[H� VXU� OHV� WUDQ�
VDFWLRQV�¿QDQFLqUHV�GHYUD�
rWUH� LQVWDXUpH� OH� SOXV� W{W�
SRVVLEOH�� VDQV� DWWHQGUH��

TXH� WRXV� OHV� SD\V� GH� OD�
]RQH�HXUR�HQ�GpFLGHQW�
�H� �� DJLU� VXU� OD� UpIRUPH�
GX� V\VWqPH� PRQpWDLUH�
LQWHUQDWLRQDO�� /HV� (XUR�
SpHQV� GRLYHQW� LQVWDXUHU�
XQ� UDSSRUW� GH� IRUFH� DYHF�
OD�&KLQH�SRXU�OLHU�OHV�SROL�
WLTXHV�FRPPHUFLDOH�HW�PR�
QpWDLUH�� ,O� Q¶HVW� SDV� SRV�
VLEOH�G¶DYRLU�XQ�SDUWHQDLUH�
FRPPHUFLDO� TXL� UpDOLVH�
���� PLOOLDUGV� G¶H[FpGHQWV�
VXU� OHV� pFKDQJHV� DYHF�
O¶(XURSH� HW� TXL� Q¶LQWURGXLW�
SDV� OD�FRQYHUWLELOLWp�GH�VD�
PRQQDLH�
&HV� DFWLRQV� QH� SHXYHQW�
V¶HQYLVDJHU� VDQV� UHGUHV�
VHPHQW� GH� OD� )UDQFH��
)UDQoRLV� +ROODQGH� SUp�
VHQWHUD� DX� OHQGHPDLQ� GH�
OD�SUpVLGHQWLHOOH�XQH�ORL�GH�
SURJUDPPDWLRQ� VXU� �� DQV�
GH� UpGXFWLRQ� GH� QRV� Gp¿�
FLWV��8Q�SURJUDPPH�MXVWH��
TXL� QH� SqVH� SDV� VXU� OHV�
SOXV� GpIDYRULVpV� HW� Q¶HP�
SrFKH�SDV�OD�FURLVVDQFH��

)DFH�DX�
GpVDVWUH�
LQGXVWULHO�
HW�VRFLDO��
OH�36�SUR�
SRVH
/HV�DQQRQFHV�GH�
OLFHQFLHPHQW�RX�GH�
IHUPHWXUHV�GH�VLWHV�
V¶DFFXPXOHQW���36$��
$UFHORU�0LWWDO��6R�
FLpWp�JpQpUDOH��6HD�
)UDQFH«�OD�SDVVLYLWp�
GX�JRXYHUQHPHQW�
VXU�FHV�GRVVLHUV�HVW�
LQDFFHSWDEOH���,O�Q¶HVW�
SOXV�SRVVLEOH�GH�QLHU�
OD�GpVLQGXVWULDOLVD�
WLRQ��OD�GpJUDGDWLRQ�
GH�QRWUH�EDODQFH�
FRPPHUFLDOH�QL�O¶H[�
SORVLRQ�GX�FK{PDJH��
'HSXLV�GHV�PRLV��
OH�36�GHPDQGH�GHV�
PHVXUHV�G¶XUJHQFH���
FUpHU�XQH�EDQTXH�
SXEOLTXH�G¶LQYHVWLV�
VHPHQW��LQVWDXUHU�OH�
SULQFLSH�GX�©GpOR�
FDOLVDWHXU�SD\HXUª��
PRGXOHU�O¶LPS{W�VXU�
OHV�VRFLpWpV�VHORQ�
TXH�OHV�EpQp¿FHV�
VRQW�UpLQYHVWLV�RX�
GLVWULEXpV�DX[�DFWLRQ�
QDLUHV��VRXWHQLU�OD�
WUpVRUHULH�GHV�30(��
&H�VRQW�FHV�FKRL[�
TXH�OHV�VRFLDOLVWHV�
SURSRVHQW�SRXU�UHODQ�
FHU�OD�FURLVVDQFH�HW�
O¶HPSORL�

/RUV� GHV� SULPDLUHV��
SUqV� GH� �� PLOOLRQV� GH�
)UDQoDLV� RQW� SDUWLFLSp�
j�FH�JUDQG�H[HUFLFH�Gp�
PRFUDWLTXH� TXL� D� SHU�
PLV�GH�GpVLJQHU�OH�FDQ�
GLGDW�GH�OD�JDXFKH�SRXU�
OHV� 3UpVLGHQWLHOOHV�� ­�
SUpVHQW�� WRXV� OHV� VR�
FLDOLVWHV� VRQW� UDVVHP�
EOpV�DXWRXU�GH�)UDQoRLV�
+ROODQGH��HQ�SDUWLFXOLHU�
9DOpULH� )RXUQH\URQ� TXL�
UHMRLQW� VRQ� pTXLSH� GH�
FDPSDJQH�
­�5RXHQ��OHV�VRFLDOLVWHV�
VRQW�GpWHUPLQpV�j�PRQ�
WUHU��j�VHV�F{WpV��TX·XQ�
DXWUH� FKHPLQ� TXH� OH�
VDUNR]\VPH� HVW� SRV�
VLEOH�SRXU�OD�)UDQFH�

$SUqV�OHV�
SULPDLUHV��
O·XQLWp�DXWRXU�
GH�)UDQoRLV�
+ROODQGH

$� O¶RFFDVLRQ� GH� OD� VH�
PDLQH� GH� O¶HPSORL� GHV�
SHUVRQQHV� HQ� VLWXDWLRQ�
GH� KDQGLFDS�� TXHO� ELODQ�
WLUH]�YRXV�"
/D� SROLWLTXH� PHQpH� SDU�
OH� JRXYHUQHPHQW� QH� IDLW�
SOXV� LOOXVLRQ� �� (Q� ����� HW�
������ OH� JRXYHUQHPHQW� D�
SRQFWLRQQp�XQH�SDUWLH�GHV�
IRQGV� GH� O¶$JH¿SK� SRXU�
G¶DXWUHV� REMHFWLIV�� &HWWH�
DQQpH�� ������ DFFRPSD�
JQHPHQWV�GH�GHPDQGHXUV�
G¶HPSORL� HQ� VLWXDWLRQ� GH�
KDQGLFDS� RQW� pWp� VXSSUL�
PpV�� ���� SODFHV� HQ� pWD�
EOLVVHPHQWV� HW� VHUYLFHV�
G¶DLGH� SDU� OH� WUDYDLO� RQW�
GLVSDUX��1RXV�DYRQV�UpHO�
OHPHQW� EHVRLQ� G¶XQ� HQJD�
JHPHQW� GH� WRXV�� /D� 9LOOH�
GH� 5RXHQ� V¶HVW� HQJDJpH�
j� DWWHLQGUH� j� QRXYHDX� OH�

WDX[� GH� ��� GH� VDODULpV�
HQ� VLWXDWLRQ� GH� KDQGLFDS�
TX¶HOOH�DYDLW�HQ������
4XHOOHV� VRQW� OHV� SURSR�
VLWLRQV�GX�36�"�
/H�36� V¶HQJDJH� j�PHWWUH�
HQ� °XYUH� XQH� KDQGL�
FRQGLWLRQQDOLWp� GHV� DLGHV�
DX[� HQWUHSULVHV�� 6XU� FH�
SRLQW�� LO� IDXW� UHQGUH� O¶(WDW�
H[HPSODLUH� GDQV� VHV�
SURSUHV� VHUYLFHV�� 'DQV�
O¶(GXFDWLRQ� QDWLRQDOH� SDU�
H[HPSOH�� OHV�FUpDWLRQV�GH�
SRVWHV�G¶DX[LOLDLUHV�GH�YLH�
VFRODLUH� QH� GHYUDLHQW� SDV�
rWUH� SULVHV� GDQV� OH� TXRWD�
GHV� SHUVRQQHV� KDQGLFD�
SpHV�� 1RXV� YRXORQV� pJD�
OHPHQW� ¿[HU� GHV� REMHFWLIV�
FRQFUHWV� HQ�PDWLqUH� G¶DF�
FHVVLELOLWp��FRPPH�UHIXVHU�
OHV� GpURJDWLRQV� GDQV� OHV�
FRQVWUXFWLRQV�QHXYHV�

&¶pWDLW� XQ�
HQJDJHPHQW�G¶$ODLQ�/H�

9HUQ� ORUV� GHV� UpJLRQDOHV�
GH� ������ OD� 5pJLRQ� YD�
IDLUH� EDLVVHU� OD� IDFWXUH�
pQHUJpWLTXH� GHV� +DXW�
1RUPDQGV�
/H� FKqTXH� (QHUJLHV�
$XGLW� SHUPHW� GH� UpDOLVHU�
XQ� DXGLW� pQHUJpWLTXH� GH�
VD� PDLVRQ�� /¶DLGH� GH� OD�
5pJLRQ�V¶pOqYH�j����¼��/H�

FKqTXH� (QHUJLHV� 7UDYDX[�
SHUPHW�HQVXLWH�GH�¿QDQFHU�
OD� UpDOLVDWLRQ� GH� WUDYDX[�
SUpFRQLVpV� SDU� O¶DXGLW� ��
SDU� H[HPSOH�O¶LVRODWLRQ�
GHV� PXUV� H[WpULHXUV��
O¶LVRODWLRQ�GHV�FRPEOHV�RX�
GH� OD� WRLWXUH�� OD� SRVH� GH�
IHQrWUHV�� OH� UHPSODFHPHQW�
G¶XQH� YLHLOOH� FKDXGLqUH� RX�
O¶LQVWDOODWLRQ� G¶XQ� FKDXIIH�
HDX�VRODLUH«

©�/H�KDQGLFDS�HVW
O·DIIDLUH�GH�WRXV�ª

'HSXLV�TXDWUH�DQV��OD�FULVH�HVW�LQVWDOOpH�GDQV�OD�]RQH�
HXUR��(Q�)UDQFH��OH�JRXYHUQHPHQW�SRUWH�XQH�ORXUGH�
UHVSRQVDELOLWp�GDQV�O¶DJJUDYDWLRQ�GHV�Gp¿FLWV��/H�
SLUH�GHV�Gp¿FLWV�HVW�ELHQ�OH�Gp¿FLW�GH�OD�FRKpUHQFH�
WDQW�OHV�PHVXUHV�YRWpHV�RQW�pWp�GpFRQVWUXLWHV�WRXW�
DX�ORQJ�GH�VRQ�PDQGDW�

/D�5pJLRQ�ODQFH�OH�
FKqTXH�(QHUJLHV

(PSORL�GHV�SHUVRQQHV
HQ�VLWXDWLRQ�GH�KDQGLFDS

5REHUW�)RXEHUW��$GMRLQW�DX�0DLUH�GH�5RXHQ

$OH[DQGUH�&DQHW
6HFUpWDLUH�GX�36�GH�5RXHQ
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