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(GLWRULDO 

 
%RQMRXU�j�WRXWHV�HW�j�WRXV� 
 
9RLOD��F¶HVW�pFULW� 
 
&RPPH�QRXV�YRXV�HQ�DYLRQV�IDLW�SDUW�j�SOXVLHXUV�UHSULVHV��QRXV�VRPPHV�FRQYDLQFXV�TXH�QRWUH�,QVWLWXW�6XSpULHXU�,QGXV�
WULHO��QRWUH�(FROH�G¶,QJpQLHXUV�,QGXVWULHOV�YLW�VHV�GHUQLHUV�MRXUV�j�&KDUOHURL� 
 
1RXV�VRPPHV�pJDOHPHQW�FRQYDLQFXV�TXH�QRXV�HQ�VRPPHV�DUULYpV�Oj�SDU�OD�YRORQWp�GpOLEpUpH�GH�OD�3URYLQFH��$XWRULWp�GH�
7XWHOOH�GH�OD�+DXWH�(FROH�3URYLQFLDOH�GX�+DLQDXW�-�&RQGRUFHW�RX�GX�PRLQV�VRQ�GpVLQWpUrW�WRWDO�SRXU�OHV�0DVWHUV�,QJ� 
 
7RXUQDL��IRUW�KHXUHXVHPHQW��VHPEOH��SRXU�OH�PRPHQW��pSDUJQp�SDU�FHV�UHVWUXFWXUDWLRQV�GHVWUXFWULFHV� 
 
1RXV�DYRQV�UHQFRQWUp�GHV�UHVSRQVDEOHV�SROLWLTXHV�DLQVL�TXH�GHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�TXL�WRXV�RQW�pWp�pWRQQpV��
HW�OH�PRW�HVW�IDLEOH��SDU�OD�VLWXDWLRQ� 
 
1RXV�DYRQV�GRQF�GpFLGp�HQ�&$��j�OD�VXLWH�GH�OD�SXEOLFDWLRQ�GX�UDSSRUW�GH�O¶$(4(6�HW�GHV�UpVXOWDWV�GH�O¶DFFUpGLWDWLRQ�&7,�
�YRLU�),�����GH�ODQFHU�XQH�DFWLRQ�DXSUqV�GHV�SRXYRLUV�SROLWLTXHV�DILQ�QRQ�VHXOHPHQW�GH�VDXYHU�QRWUH�pFROH�PDLV�DXVVL�GH�
OD�UHODQFHU�SRXU�TX¶HOOH�UHYLHQQH�j�OD�KDXWHXU�GHV�DPELWLRQV�GH�UHQRXYHDX�GH�QRWUH�UpJLRQ� 
 
9RXV�WURXYHUH]�GDQV�FH�)ODVK-,QIR�OD�OHWWUH�HQYR\pH�j�0RQVLHXU�3DXO�0DJQHWWH��0LQLVWUH-3UpVLGHQW�GH�OD�:DOORQLH�HW�
%RXUJPHVWUH�GH�&KDUOHURL�TXL��QRXV�OH�SHQVRQV��HVW�OH�SOXV�HQ�SRVLWLRQ�GH�SRXYRLU�UHODQFHU�QRWUH�pFROH�j�&KDUOHURL� 
 
9RXV�WURXYHUH]�pJDOHPHQW�OH�GRVVLHU�TXH�QRXV�DYRQV�SUpSDUp�SRXU�OXL�H[SOLTXHU�OD�VLWXDWLRQ�HW�QRV�SRLQWV�GH�YXH� 
 
/D�VLWXDWLRQ�HVW�GpVHVSpUpH�PDLV�QRXV�VRPPHV�FRQYDLQFXV�TX¶HOOH�Q¶HVW�SDV�LUUpYHUVLEOH�HW�QRXV�QRXV�EDWWURQV�SRXU�TX¶LO�
HQ�VRLW�DLQVL� 
 
'¶DXWUH�SDUW�YRXV�WURXYHUH]�HQ�ILQ�GH�),�O¶LQYLWDWLRQ�DX�%DQTXHW�HW�j�O¶$VVHPEOpH�*pQpUDOH�GX����PDUV�������R��QRXV�
YRXV�DWWHQGRQV�QRPEUHX[�DLQVL�TXH�OH�UDSSHO�KDELWXHO�GHV�FRWLVDWLRQV�FDU�F¶HVW�GDQV�O¶DGYHUVLWp�TXH�QRXV�DLPHULRQV�YRLU�
OD�VROLGDULWp�GH�WRXV�OHV�$QFLHQV� 
 
'¶RUHV�HW�GpMj��QRXV�YRXV�VRXKDLWRQV��DLQVL��TX¶j�YRV�IDPLOOHV��GH�MR\HXVHV�IrWHV�GH�ILQ�G¶DQQpH� 
 
&RQIUDWHUQHOOHPHQW 

 

�� 

 

3DWULFN�%$8'621�� 

6RPPDLUH 
 
(GLWRULDO                       SDJH��� 
)DLWV�HW�DFWLYLWp 
 /HWWUH�RXYHUWH�DX[�GpFLGHXUV�SROLWLTXHV�VXU�OD�QpFHVVLWp�G¶DYRLU�XQH�(FROH�G¶,QJpQLHXUV�,QGXVWULHOV�j�&KDUOHURL SDJH��� 
 3DVVp��SUpVHQW�HW�IXWXU�GH�O¶(FROH�G¶,QJpQLHXUV�,QGXVWULHOV�GH�&KDUOHURL�         SDJH��� 
/H�FRLQ�GH�O¶,QJpQLHXU 
 /¶LQWHUQHW�GHV�2EMHWV�                   SDJH��� 
$JHQGD�HW�DYLV                     SDJH���� 



)DLWV�HW�DFWLYLWpV 

/HWWUH�RXYHUWH�DX[�GpFLGHXUV�SROLWLTXHV�VXU�OD�QpFHVVLWp�G·DYRLU�
XQH�(FROH�G·,QJpQLHXUV�,QGXVWULHOV�j�&KDUOHURL 



5pVXPp 
$�O¶LQVWDU�GH�WRXWHV�OHV�YLOOHV�LPSRUWDQWHV�HQ�)pGpUDWLRQ�:DOORQLH-%UX[HOOHV��&KDUOHURL�SRVVqGH�XQH�(FROH�G¶,QJp�
QLHXUV��&HOOH-FL��IRQGpH�HQ������SDU�3DXO�3DVWXU�DX�VHLQ�GH�O¶8QLYHUVLWp�GX�7UDYDLO�D�IRUPp�SOXV�GH������LQJp�
QLHXUV� 

$�SUpVHQW��LQWpJUpH�GDQV�OD�+DXWH�(FROH�3URYLQFLDOH�GX�+DLQDXW�-�&RQGRUFHW��HOOH�HVW��SDU�GpVLQWpUrW�RX�SDU�YRORQ�
Wp�GpOLEpUpH�GH�O¶$XWRULWp�GH�7XWHOOH��HQ�YRLH�GH�GLVSDULWLRQ�HW��VRXV�SHX��&KDUOHURL�VHUD�OD�VHXOH�YLOOH�PDMHXUH�GH�OD�
)�:�%��j�QH�SOXV�DYRLU�G¶(FROH�G¶,QJpQLHXUV� 

/HV�$VVRFLDWLRQV�3URIHVVLRQQHOOHV�HW�OHV�HQWUHSULVHV�QH�FHVVHQW�GH�PHWWUH�HQ�pYLGHQFH�OH�PDQTXH�G¶LQJpQLHXUV�
VXU�OH�PDUFKp GH�O¶HPSORL���OHV�8QLYHUVLWpV�HW�+DXWHV�(FROHV�HQ�GLSO{PHQW������SDU�DQ�TXDQG�LO�HQ�IDXGUDLW�������
/D�UHODQFH�LQGXVWULHOOH�HW�HQWUHSUHQHXULDOH�GH�QRWUH�UpJLRQ�GRLW�SRXYRLU�V¶DSSX\HU�VXU�XQH�UHODQFH�GHV�IRUPDWLRQV�
VFLHQWLILTXHV�HW�WHFKQLTXHV�j�WRXV�OHV�QLYHDX[�GHSXLV�OH�SURIHVVLRQQDOLVDQW�MXVTX¶j�O¶LQJpQLRUDW�HW�OD�UHFKHUFKH�
DSSOLTXpH� 

/HV�,QJpQLHXUV�,QGXVWULHOV�RQW�OHXU�SODFH�DX[�F{WpV�HW�QRQ�HQ�FRQFXUUHQFH�GHV�,QJpQLHXUV�FLYLOV��&H�VRQW�GHV�IRU�
PDWLRQV�DX[�VSpFLILFLWpV�HW�ILQDOLWpV�GLIIpUHQWHV��/HV�,QJpQLHXUV�,QGXVWULHOV�VXLYHQW�XQH�IRUPDWLRQ�WUqV�FRQFUqWH�
UDSLGHPHQW�YDORULVDEOH�GDQV�O¶LQGXVWULH�HW�OHV�VHUYLFHV�HW�VRQW�pJDOHPHQW�DSWHV�j�VH�ODQFHU�GDQV�O¶HQWUHSUHQDULDW� 

'¶DXWUH�SDUW��HW�FRPPH�FHOD�D�pWp�GpPRQWUp�SDU�OH�SDVVp�XQH�(FROH�G¶,QJpQLHXUV�GDQV�XQH�YLOOH�QRQ-XQLYHUVLWDLUH�
HVW�XQ�H[WUDRUGLQDLUH�RXWLO�GH�SURPRWLRQ�VRFLDOH��SHUPHWWDQW�O¶DFFqV�j�GHV�IRUPDWLRQV�GH�KDXW�QLYHDX�j�GHV�pWX�
GLDQWV�j�KDXW�SRWHQWLHO�TXL��IDXWH�GH�PR\HQV��DXUDLHQW�DUUrWp�WURS�W{W�OHXUV�pWXGHV� 

(Q�FRQFOXVLRQ��&KDUOHURL�GRLW�UHWURXYHU�O¶(FROH�G¶,QJpQLHXUV�GRQW�HOOH�SRXYDLW�HQFRUH�V¶HQRUJXHLOOLU�LO�\�D�TXHOTXHV�
DQQpHV��HW�O¶$VVRFLDWLRQ�5R\DOH�GHV�0DVWHUV�HQ�6FLHQFH�GH�O¶,QJpQLHXUV�,QGXVWULHOV�GX�+DLQDXW�HVW�SUrWH�j�V¶LPSOL�
TXHU�V¶LO�\�D�YRORQWp�SROLWLTXH�GH�WUDQVIRUPHU�O¶H[WLQFWLRQ�DFWXHOOH�HQ�XQH�UHQDLVVDQFH� 

3DVVp��SUpVHQW�HW�IXWXU� 
GH�O·(FROH�G·,QJpQLHXUV�,QGXVWULHOV�GH�&KDUOHURL 

&RQWH[WH 
/¶(FROH�G¶,QJpQLHXUV��FUppH�HQ������SDU�3DXO�3DVWXU�DX�VHLQ�GH�O¶8QLYHUVLWp�GX�7UDYDLO��D�GLSO{Pp�VHV�SUHPLHUV�,QJpQLHXUV�
HQ������HW�DX�ILO�GHV�DQQpHV��D�FRQWLQXp�j�GLSO{PHU�j�&KDUOHURL�HQWUH����HW����,QJpQLHXUV�SDU�DQ�MXVTX¶j�OD�ILQ�GHV�DQQpHV�
��� 

6L�HQ�������LO�V¶DJLVVDLW�G¶pOHFWULFLHQV�HW�GH�PpFDQLFLHQV��GqV�������XQH�VHFWLRQ�© FKLPLH ª�IXW�FUppH�VXLYLH�HQ������G¶XQH�
VHFWLRQ�© WUDYDX[�SXEOLFV ª� 

(Q�������IXW�FUpp�O¶,QVWLWXW�6XSpULHXU�,QGXVWULHO�GH�3URPRWLRQ�6RFLDOH�TXL�GpOLYUDLW�OHV�PrPHV�GLSO{PHV�HQ�FRXUV�GX�VRLU� 

(Q�������OHV�pWXGHV�SDVVHQW�GH���j���DQV�HW�O¶DQFLHQ�,QJpQLHXU�7HFKQLFLHQ�GHYLHQW�O¶,QJpQLHXU�,QGXVWULHO� 

/¶(FROH�G¶,QJpQLHXUV�GHYLQW�XQH�HQWLWp�GLVWLQFWH�GH�O¶8QLYHUVLWp�GX�7UDYDLO�HW�SUHQG�OH�QRP�G¶,QVWLWXW�6XSpULHXU�,QGXVWULHO�GX�
+DLQDXW�HQ�HQJOREDQW�OHV�IRUPDWLRQV�G¶,QJpQLHXUV�GLVSHQVpHV�j�7RXUQDL�HW�j�6DLQW-*KLVODLQ� 

$�FHWWH�pSRTXH�SRXU�GHV�UDLVRQV�GLIILFLOHV�j�FHUQHU��IUpTXHQWDWLRQ��UpSDUWLWLRQ�G¶DFWLYLWp�HQWUH�OHV�VLWHV�«"��HW�VDQV�FRQFHU�
WDWLRQ�DYHF�OHV�PLOLHX[�VRFLR-pFRQRPLTXHV��HVW�IHUPpH�OD�VHFWLRQ�© PpFDQLTXH ª�GH�&KDUOHURL��HVW�FUppH�XQH�VHFWLRQ�
© pOHFWURPpFDQLTXH ª�j�7RXUQDL�HW�XQH�VHFWLRQ�© pOHFWURQLTXH ª�j�&KDUOHURL� 

)LQ�GHV�DQQpHV����HW�WRXMRXUV�VDQV�FRQFHUWDWLRQ�HVW�FUppH�XQH�VHFWLRQ�© ELRFKLPLH ª�j�&KDUOHURL�WDQGLV�TXH�OD�VHFWLRQ�
© WUDYDX[�SXEOLFV ª�\�HVW�IHUPpH� 

(Q�������O¶,6,3+�HVW�LQWpJUpH�GDQV�OD�WRXWH�QRXYHOOH�+DXWH�(FROH�3URYLQFLDOH�GH�&KDUOHURL�–�8QLYHUVLWp�GX�7UDYDLO 

'pEXW�GHV�DQQpHV�������OD�VHFWLRQ�© FKLPLH ª�HVW�FUppH�j�O¶,6,36�HW�GLVSDUDvW�GH�O¶HQVHLJQHPHQW�GH�MRXU� 

(Q�������VXLWH�DX�GpFUHW�GH�%RORJQH��OHV�pWXGHV�G¶,QJpQLHXU�,QGXVWULHO�SDVVHQW�GH���j���DQV�HW�GHYLHQQHQW�GHV�0DVWHUV�HQ�
6FLHQFHV�GH�O¶,QJpQLHXU�,QGXVWULHO� 

(Q�PrPH�WHPSV��O¶+(3&-87�GHYLHQW�OD�+DXWH�(FROH�3URYLQFLDOH�GX�+DLQDXW�–�&RQGRUFHW� 

(Q����� ��OD�VHFWLRQ�© pOHFWURPpFDQLTXH ª�GH�7RXUQDL�SUHQG�OD�GpQRPLQDWLRQ�© LQGXVWULH ª�GRQW�OD�VSpFLILFLWp�HVW�SHX�FODLUH�
SRXU�OHV�HPSOR\HXUV� 

FI�UDSSRUW�$(4(6��(Q�FH�TXL�FRQFHUQH�SOXV�GLUHFWHPHQW�O¶RULHQWDWLRQ�,QGXVWULH��OD�GpQRPLQDWLRQ�GH�O¶RULHQWDWLRQ�GDQV�OH�SURJUDPPH�GH�EDFKHOLHU��©�
*pQLH�WHFKQRORJLTXH�ª��Q¶HVW�SDV�WUqV�SDUODQWH���FHOOH�GX�PDVWHU��©�,QGXVWULH�ª��QH�O¶HVW�SDV�QRQ�SOXV� 

HW�FRQWUH�WRXWH�DWWHQWH��OD�VHFWLRQ�© pOHFWURQLTXH ª�GH�&KDUOHURL�HVW�VXSSULPpH�HQ������ 

7RXMRXUV�VDQV�FRQFHUWDWLRQ�DYHF�OHV�PLOLHX[�VRFLR-SURIHVVLRQQHOV��HVW�FUppH�XQH�VHFWLRQ�© DpURWHFKQLTXH ª�HQ������HW�HQ�
�����OD�VHFWLRQ�© ELRFKLPLH ª��WUDQVIpUpH�j�$WK��GLVSDUDLW�GH�&KDUOHURL�� 



(Q������pJDOHPHQW��OHV�LQVFULSWLRQV�HQ��pUH�0DVWHU�© pOHFWULFLWp ª�VRQW�VXVSHQGXHV��SUpOXGH�j�XQH�VXSSUHVVLRQ�SUR�
FKDLQH� 

,O�QH�UHVWH�DXMRXUG¶KXL��HQ�FRXUV�GX�MRXU��TXH�TXHOTXHV�GL]DLQHV�G¶pWXGLDQWV�HQ�DpURWHFKQLTXH�HW�HQ�pOHFWULFLWp�HW�ORUV�GHV�
SURFODPDWLRQV������VHXOV���,QJpQLHXUV�RQW�pWp�GLSO{PpV� 

,O�QRXV�DSSDUDLW�FODLUHPHQW�TXH�GHSXLV�OD�FUpDWLRQ�GH�OD�+DXWH�(FROH�HW�O¶LQFRUSRUDWLRQ�GH�O¶,QVWLWXW�6XSpULHXU�,QGXVWULHO�
GDQV�FHOOH-FL��OHV�pWXGHV�G¶,QJpQLHXU�,QGXVWULHO�VRQW�GHYHQXHV�VHFRQGDLUHV�DX[�\HX[�GH�O¶$XWRULWp�GH�WXWHOOH� 

/H�PDQTXH�GH�YLVLELOLWp�GH�FHV�pWXGHV�DX�VHLQ�GHV�+DXWHV�(FROHV�D�pWp�UpFHPPHQW�PLV�HQ�pYLGHQFH�GDQV�OH�UDSSRUW�GH�
O¶$(4(6 � 

$X�VHLQ�GHV�pWDEOLVVHPHQWV��OH�FRPLWp�G¶H[SHUWV�REVHUYH�TXH�OHV�VHFWLRQV�©�,QJpQLHXUV�LQGXVWULHOV�ª�VRQW�VRXYHQW�GH�SHWLWH�WDLOOH��,O�HQ�UpVXOWH�XQH�DE�
VHQFH�GH�VWUXFWXUH�GH�JRXYHUQDQFH�VSpFLILTXH��TXL�HQJHQGUH�XQ�GpILFLW�GH�UHSUpVHQWDWLRQ�DSSURSULpH�GDQV�OHV�FRQVHLOV�HW�XQ�SLORWDJH�GX�SURJUDPPH�HW�
GX�SURFHVVXV�G¶DPpOLRUDWLRQ�TXL�UHVWH�DX�VWDGH�LQIRUPHO� 

'H�PrPH�OD�FUpDWLRQ�RX�OD�VXSSUHVVLRQ�GH�VHFWLRQV�VSpFLDOLVpHV�VHPEOH�XQ�VLPSOH�H[HUFLFH�G¶LQYHQWDLUH�GH�SRSXODWLRQ�
pWXGLDQWH�VDQV�DXFXQH�FRQFHUWDWLRQ�DXSUqV�GHV�PLOLHX[�SURIHVVLRQQHOV�RX�GHV�DOXPQL�SRXU�GpWHUPLQHU�OHV�EHVRLQV�GH�
FHX[-FL�HW�O¶HPSOR\DELOLWp�SRWHQWLHOOH�GHV�IXWXUV�GLSO{PpV��&H�PDQTXH�GH�FRQWDFW�DYHF�OHV�DVVRFLDWLRQV�VRFLR-
SURIHVVLRQQHOOHV�D�pJDOHPHQW�pWp�VRXOLJQp�SDU�O¶$(4(6� 

/H�PRQGH�VRFLR-SURIHVVLRQQHO�HVW�DXMRXUG¶KXL�DEVHQW�GH�TXDVLPHQW�WRXV�OHV�RUJDQHV�GH�OD�+(�HW�GH�OD�FDWpJRULH��PLV�j�SDUW�O¶HQFDGUHPHQW�GHV�VWDJHV�
HW�OD�SDUWLFLSDWLRQ�DX[�MXU\V�GH�7)(�� 

&HWWH�pYDOXDWLRQ�$(4(6�IDLWH�HQ������HW������FRQMRLQWHPHQW�DYHF�OH�SURFHVVXV�G¶DFFUpGLWDWLRQ�(85-$&(�RUJDQLVp�SDU�OD�
&RPPLVVLRQ�GHV�7LWUHV�G¶,QJpQLHXU��&7,��)UDQoDLVH�PRQWUH�FODLUHPHQW�OH�GpVLQWpUrW�GH�O¶+(3+-&RQGRUFHW�SRXU�OHV�IRUPD�
WLRQV�GH�0DVWHUV�,QJpQLHXUV�,QGXVWULHOV�TXL�QH�UHSUpVHQWHQW�SOXV�TX¶XQ�LQILPH�SRXUFHQWDJH�GH�VD�FDWpJRULH�  

3RXU�O¶DQQpH�GH�UpIpUHQFH�����-������������GHV�pWXGLDQWV�HQ�EDFKHOLHU�GH�OD�+(3+-&RQGRUFHW�pWDLHQW�LQVFULWV�HQ�6FLHQFHV�LQGXVWULHOOHV��/HV�pWX�
GLDQWV�GH�PDVWHU�UHSUpVHQWDLHQW�������GH�OD�SRSXODWLRQ�WRWDOH�GH�OD�+DXWH�eFROH��WRXWHV�VHFWLRQV�FRQIRQGXHV���3DUPL�FHX[-FL���������pWDLHQW�LQVFULWV�
GDQV�OH�SURJUDPPH�pYDOXp��6XU�OHV�VL[�GHUQLqUHV�DQQpHV��RQ�REVHUYH�TXH�OD�SRSXODWLRQ�GX�PDVWHU�D�GLPLQXp�GH�������VRXUFH�$(4(6� 

(Q�HIIHW�O¶+(3+-&�HVW�OD�VHXOH�+DXWH�pFROH�HQ�)�:�%���D\DQW�UHIXVp�GH�SDUWLFLSHU�j�O¶DFFUpGLWDWLRQ�(85-$&(���UHP ��OHV���
(36�RQW�pJDOHPHQW�GpFOLQp�HW���+(�VH�VRQW�YXHV�UHIXVHU�O¶DFFUpGLWDWLRQ�� 

 

�,(36&)�  8FFOH�,QVWLWXW�G¶HQVHLJQHPHQW�GH�SURPRWLRQ�VRFLDOH�
   GH�OD�&RPPXQDXWp�IUDQoDLVH�–�8FFOH� 
   $FFUpGLWDWLRQ�(85-$&(�QRQ�VROOLFLWpH 
�,6,�36�  ,QVWLWXW�6XSpULHXU�,QGXVWULHO�GH�3URPRWLRQ�6RFLDOH� 
   $FFUpGLWDWLRQ�(85-$&(�QRQ�VROOLFLWpH 
�,6/�   ,QVWLWXW�6DLQW-/DXUHQW� 
   $FFUpGLWDWLRQ�(85-$&(�QRQ�VROOLFLWpH 
�+(�&RQGRUFHW� +DXWH�eFROH�3URYLQFLDOH�GH�+DLQDXW��&RQGRUFHW� 
   $FFUpGLWDWLRQ�(85-$&(�QRQ�VROOLFLWpH 
�+(+�  +DXWH�eFROH�HQ�+DLQDXW� 
   $FFUpGLWDWLRQ�(85-$&(�DFFRUGpH�SRXU���DQV 
�+(/G%�  +DXWH�eFROH�/XFLD�GH�%URXFNqUH� 
�   $FFUpGLWDWLRQ�(85-$&(�UHIXVpH 
�+(/G9�  +DXWH�eFROH�/pRQDUG�GH�9LQFL� 
   $FFUpGLWDWLRQ�(85-$&(�DFFRUGpH�SRXU���DQV 
�+(/+D�  +DXWH�eFROH�/RXYDLQ�HQ�+DLQDXW� 
   $FFUpGLWDWLRQ�(85-$&(�DFFRUGpH�SRXU���DQV 
�+(/0R�  +DXWH�eFROH�OLEUH�0RVDQH� 
   $FFUpGLWDWLRQ�(85-$&(�DFFRUGpH�SRXU���DQV 
�+e1$//8;� +DXWH�eFROH�GH�1DPXU-/LqJH-/X[HPERXUJ� 
   $FFUpGLWDWLRQ�(85-$&(�DFFRUGpH�SRXU���DQV 
�+(3/�  +DXWH�eFROH�GH�OD�3URYLQFH�GH�/LqJH� 
�   $FFUpGLWDWLRQ�(85-$&(�UHIXVpH 
�+(56�  +DXWH�eFROH�5REHUW�6FKXPDQ� 
   $FFUpGLWDWLRQ�(85-$&(�DFFRUGpH�SRXU���DQV 
�+(63$$.� +DXWH�eFROH�3DXO-+HQUL�6SDDN� 
   $FFUpGLWDWLRQ�(85-$&(�DFFRUGpH�SRXU���DQV 
� 

 

'RUpQDYDQW��OHV�GLSO{PHV�GH�0DVWHU�,QJpQLHXUV�,QGXVWULHOV�GpOLYUpV�SDU�O¶+(3+-&�WDQW�j�&KDUOHURL�TX¶j�7RXUQDL�HW�
$WK��DLQVL�TXH�FHX[�GpOLYUpV�SDU�O¶,6,36�QH�SRXUURQW�EpQpILFLHU�GH�OD�FHUWLILFDWLRQ�(85-$&(�TX¶j�SUpVHQW�SRVVq�
GHQW�WRXWHV�OHV�)DFXOWpV�3RO\WHFKQLTXHV�%HOJHV�FRPPH�XQH�ODUJH�PDMRULWp�GHV�(FROHV�G¶,QJpQLHXUV�(XUR�
SpHQQHV� 

'DQV�FH�FRQWH[WH��QRXV�SHQVRQV�TXH�O¶(FROH�G¶,QJpQLHXUV�GH�&KDUOHURL�HVW�WHFKQLTXHPHQW�PRUWH�HW�TXH�VHXOH�XQH�
YRORQWp�SROLWLTXH�DIILUPpH�HVW�VXVFHSWLEOH�G¶LQIOpFKLU�OHV�SRVLWLRQV�GH�O¶$XWRULWp�GH�7XWHOOH�HW�G¶RUJDQLVHU�OD�UHQDLV�
VDQFH�GH�QRWUH�pFROH� 

 

%HVRLQV��SRXUTXRL�XQH�(FROH�G¶,QJpQLHXUV�j�&KDUOHURL 
7RXWHV�OHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV��$JRULD��(VVHQVFLD��8:(«���j�WRXV�OHV�QLYHDX[�HW�GHSXLV�SOXVLHXUV�DQQpHV��VH�
SODLJQHQW�GX�PDQTXH�GH�SURILOV�WHFKQLTXHV�TXDOLILpV�HQ�JpQpUDO�HW�GX�PDQTXH�G¶LQJpQLHXUV�HQ�SDUWLFXOLHU� 



7RXV�OHV�VHFWHXUV�G¶DFWLYLWpV�VRQW�FRQFHUQpV��WDQW�O¶pOHFWULFLWp�TXH�O¶pOHFWURQLTXH��O¶LQIRUPDWLTXH��OD�PpFDQLTXH��OD�FKLPLH�RX�
OD�FRQVWUXFWLRQ� 

2Q�HQWHQG�UpJXOLqUHPHQW�TXH�OH�EHVRLQ�HVW�GH������,QJpQLHXUV�SDU�DQ��RU�OHV�8QLYHUVLWpV�HW�+DXWHV�(FROHV�Q¶HQ�
GLSO{PHQW�TXH������ 

'DQV�FH�FRQWH[WH��LO�HVW�DEVXUGH�GH�IHUPHU�XQH�(FROH�G¶,QJpQLHXUV�TXL�D�SURXYp�SDU�OH�SDVVp�VD�FDSDFLWp�j�IRUPHU�GHV�
DFWHXUV�HVVHQWLHOV�GH�O¶DFWLYLWp�pFRQRPLTXH�GDQV�QRWUH�UpJLRQ�HW�DX-GHOj� 

,O�HVW�WRXW�DXVVL�DEVXUGH�G¶LQYRTXHU�OD�GpVDIIHFWLRQ�GHV�pWXGLDQWV�SRXU�SURFODPHU�TXH�FHV�IRUPDWLRQV�VRQW�LQXWLOHV�HW�OHV�
VXSSULPHU� 

8QH�SROLWLTXH�LQWHOOLJHQWH�SRXU�OH�GpYHORSSHPHQW�GH�O¶(FROH�G¶,QJpQLHXUV�VHUDLW�GH�V¶HQTXpULU�GHV�EHVRLQV�GHV�
DFWHXUV�VRFLR-pFRQRPLTXHV��GH�GpYHORSSHU�DYHF�HX[�OHV�SURJUDPPHV�GH�IRUPDWLRQ�DGpTXDWV�HW�GH�OHV�SURPRX�
YRLU�DXSUqV�GHV�pWXGLDQWV�GX�VHFRQGDLUH��&¶HVW�FH�TXH�OD�+(3+-&RQGRUFHW�V¶HVW�WRXMRXUV�UHIXVp�j�IDLUH� 

7RXWHV�OHV�VHFWLRQV�G¶,QJpQLHXUV�D\DQW�H[LVWp�j�&KDUOHURL�SUpVHQWHQW�XQH�IRXOH�G¶DWWUDLWV�DX�SRLQW�GH�YXH�HPSOR\DELOLWp�HW�LO�
HVW�QpFHVVDLUH�GH�WRXWHV�OHV�SURPRXYRLU�SRXU�DVVXUHU�XQH�UHODQFH�WHFKQRORJLTXH�GDQV�QRWUH�UpJLRQ� 

¨ &KLPLH�HW�%LRFKLPLH ��/HV�VHFWHXUV�GH�OD�&KLPLH�HW�GH�OD�3KDUPDFLH�VRQW�SDUPL�OHV�DFWLYLWpV�LQGXVWULHOOHV�OHV�SOXV�
IORULVVDQWHV�HQ�5pJLRQ�:DOORQQH��,O�HVW�LQFRPSUpKHQVLEOH�TXH�OD�GHUQLqUH�VHFWLRQ�G¶,QJpQLHXU�ELRFKLPLVWH�DLW�pWp�
WUDQVIpUpH�j����NP�GH�&KDUOHURL HW�j����.P�GH�*6.�RX�G¶8&%� 

¨ 0pFDQLTXH ��'pYHORSSHPHQW�GH�QRXYHDX[�PDWpULDX[�WHOV�TXH�OHV�PDWpULDX[�FRPSRVLWHV�RX�OHV�DFLHUV�j�KDXWH�
OLPLWH�pODVWLTXH��GpYHORSSHPHQW�GH�QRXYHOOHV�WHFKQRORJLHV�WHOOHV�TXH�OHV�QDQRWHFKQRORJLHV��O¶LPSUHVVLRQ��'��LP�
SRUWDQFH�GX�VHFWHXU�DpURWHFKQLTXH�GDQV�QRWUH�UpJLRQ � 

¨ (OHFWULFLWp ��3ULVH�HQ�FRPSWH�GH�O¶LPSDFW�FOLPDWLTXH��HIILFDFLWp�pQHUJpWLTXH��pQHUJLHV�UHQRXYHODEOHV��6L�&KDUOHURL�
YHXW�V¶LPSRVHU�HQ�WDQW�TXH�S{OH�GH�GpYHORSSHPHQW�HQ�HIILFDFLWp�pQHUJpWLTXH��HOOH�GRLW�SRXYRLU�V¶DSSX\HU�VXU�XQH�
VHFWLRQ�G¶,QJpQLHXU�pQHUJpWLFLHQ� 

¨ (OHFWURQLTXH��,QIRUPDWLTXH�HW�7pOpFRPPXQLFDWLRQV ��'DQV�XQH�YRORQWp�GH�IDLUH�HQWUHU�&KDUOHURL�GDQV�O¶qUH�GH�
OD�UpYROXWLRQ�QXPpULTXH�LO�HVW�LQFRPSUpKHQVLEOH�G¶DYRLU�IHUPp�XQH�VHFWLRQ�TXL�IRUPH�OHV�IXWXUV�H[SHUWV�HQ�WpOpFRP�
PXQLFDWLRQV��HQ�pOHFWURQLTXH�GLJLWDOH ��LQIRUPDWLTXH�DSSOLTXpH�RX�HQFRUH�HQ�,QWHUQHW�GHV�REMHWV� (VW-FH�QRUPDO�
TXH�OHV�86$��OD�&KLQH�RX�OD�&RUpH�GX�6XG�VRLHQW�OHV�VHXOV�FRQVWUXFWHXUV�GH�WDEOHWWHV��GH�VPDUWSKRQHV�HW�G¶DXWUHV�
QRXYHDX[�pTXLSHPHQWV�RX�GH�GpYHORSSHPHQW�G¶DSSOLFDWLRQV�SRXU�VPDUWSKRQHV�HW�WDEOHWWHV� 

¨ &RQVWUXFWLRQ ��7RXW�OH�VHFWHXU�GX�EkWLPHQW��WDQW�OH�UpVLGHQWLHO�TXH�OHV�EkWLPHQWV�SXEOLFV�HW�LQGXVWULHOV��GRLW�VH�UH�
PHWWUH�HQ�TXHVWLRQ�SRXU�UHQFRQWUHU�OHV�HQMHX[�GX�FKDQJHPHQW�FOLPDWLTXH��/¶HIILFDFLWp�pQHUJpWLTXH�SDVVH�DXVVL�SDU�
OD�FRQFHSWLRQ��OD�UpQRYDWLRQ�HW�O¶H[SORLWDWLRQ�UDLVRQQpH�GHV�EkWLPHQWV� 

7RXWHV�FHV�VHFWLRQV�G¶pWXGHV�G¶,QJpQLHXUV�RQW�H[LVWp�HW�SURVSpUp�j�&KDUOHURL�PDLV�VDQV�pYROXWLRQ�GH�OHXUV�SURJUDPPHV�HW�
VDQV�SURPRWLRQ��HOOHV�RQW�GLVSDUX�SHX�j�SHX� 

/H�UDSSRUW�GH�O¶$(4(6�FRQFOXW�DLQVL�� 

/HV�DXWRULWpV�GH�WXWHOOH��OHV�pWDEOLVVHPHQWV�HW�OH�PLOLHX�LQGXVWULHO�VRQW�LQYLWpV�j�PHQHU�XQH�UpIOH[LRQ�FRQMRLQWH�HQ�SURIRQGHXU�VXU�O¶pYDOXDWLRQ�GH�O¶RIIUH�
H[LVWDQWH�HW�j�LGHQWLILHU�OHV�PDQTXHV�HW�OHV�EHVRLQV��&HWWH�UpIOH[LRQ�VH�EDVHUDLW�VXU�XQH�TXHVWLRQ�IRQGDPHQWDOH���TXHOV�VRQW�OHV�LQJpQLHXUV�LQGXVWULHOV�
TXH�QRXV�YRXORQV�IRUPHU�SRXU�OD�VRFLpWp�GH�GHPDLQ�"�(Q�G¶DXWUHV�WHUPHV���YRXORQV-QRXV�GHV�LQJpQLHXUV�LQGXVWULHOV�RX�GHV�LQJpQLHXUV�WHFKQLFLHQV�"�
'HV�SURILOV�JpQpUDOLVWHV�RX�VSpFLDOLVpV" 

/¶$,,+��SDU�O¶LPSODQWDWLRQ�GH�VHV�PHPEUHV�GDQV�OH�WLVVX�LQGXVWULHO�SHXW�HW�YHXW�V¶LPSOLTXHU�GDQV�OD�UHODQFH�GH�FHV�
SURJUDPPHV�j�&KDUOHURL 

 

3RXUTXRL�XQH�(FROH�G¶,QJpQLHXUV�,QGXVWULHOV�j�&KDUOHURL 
$�F{Wp�GH�QRWUH�pFROH�PRULERQGH�G¶,QJpQLHXUV�,QGXVWULHOV��V¶HVW�GpYHORSSp�j�&KDUOHURL�XQH�IRUPDWLRQ�GH�%DFKHOLHU�,QJp�
QLHXU�&LYLO�TXL�SHXYHQW�HQVXLWH�HIIHFWXHU�OHXU�0DVWHU�j�0RQV��<-D-W-LO�FRQFXUUHQFH "�1RXV�QH�OH�SHQVRQV�SDV� 

/H�UDSSRUW�GH�O¶$(48(6�SUpVHQWH�FHV�pWXGHV�FRPPH�FHFL � 

/D�IRUPDWLRQ�G¶LQJpQLHXU�LQGXVWULHO�HVW�RULJLQHOOHPHQW�RULHQWpH�YHUV�OH�IRQFWLRQQHPHQW�GH�O¶LQGXVWULH���HOOH�HVW�GRQF�QDWXUHOOHPHQW�D[pH�VXU�OHV�DVSHFWV�
SUDWLTXHV�HW�FRQFUHWV�-�PRLQV�FRQFHSWXHOV-��OHV�DSSURFKHV�LQGXFWLYHV�HW�XQH�HPSOR\DELOLWp�LPPpGLDWH��,O�HQ�GpFRXOH�GHV�FDSDFLWpV�j�PHWWUH�HQ�°XYUH�
GHV�VROXWLRQV�WHFKQLTXHV�pSURXYpHV�HW�j�UpDOLVHU�GHV�FKRL[�WHFKQRORJLTXHV�G¶pTXLSHPHQW�HW�G¶LQVWDOODWLRQV�LQGXVWULHOOHV��3DU�FRQVpTXHQFH��RQ�SDUOH�GH�
O¶LQJpQLHXU�G¶DSSOLFDWLRQ� 

/D�IRUPDWLRQ�GH�O¶LQJpQLHXU�FLYLO�HVW�SOXV�RULHQWpH�YHUV�OHV�DVSHFWV�WKpRULTXHV��VFLHQWLILTXHV�HW�FRQFHSWXHOV��FH�TXL�WHQG�j�IDYRULVHU�OHV�DSSURFKHV�Gp�
GXFWLYHV��/HV�LQJpQLHXUV�FLYLOV�VRQW�GHV�LQJpQLHXUV�VFLHQWLILTXHV��D�SULRUL�SOXV�GpGLpV�DX[�DFWLYLWpV�GH�UHFKHUFKH�HW�GpYHORSSHPHQW��,OV�VRQW�GRQF�SOXW{W�
GHV�LQJpQLHXUV�GH�FRQFHSWLRQ� 

,O�\�D�GRQF�XQ�DWWUDLW�SOXV�SRXVVp�YHUV�OHV�pWXGHV�G¶,QJpQLHXU�,QGXVWULHO�FKH]�OHV�pWXGLDQWV�SRUWpV�YHUV�OHV�DSSOLFDWLRQV�
WHFKQRORJLTXHV�SOXW{W�TXH�YHUV�OHV�EXUHDX[�G¶pWXGHV��HW�FKH]�OHV�HPSOR\HXUV�SRXU�O¶HPSOR\DELOLWp�LPPpGLDWH�GHV�,QJp�
QLHXUV�,QGXVWULHOV 

/H�UDSSRUW�$(4(6�SUpFLVH � 

/H�PRQGH�SURIHVVLRQQHO��UHSUpVHQWp�QRWDPPHQW�SDU�$*25,$��D�UpFHPPHQW�IRUPXOp�VD�YLVLRQ�GH�O¶LQJpQLHXU�LQGXVWULHO���RXYHUW�DX[�PDWKpPDWLTXHV�HW�
DX[�VFLHQFHV��PDUTXDQW�XQ�LQWpUrW�SDUWLFXOLHU�SRXU�OD�WHFKQRORJLH��VD�IRUPDWLRQ�ODLVVH�XQH�ODUJH�SODFH�DX[�VWDJHV�SRXU�SUpSDUHU�VRQ�LQVHUWLRQ�GDQV�OH�
PRQGH�SURIHVVLRQQHO��HW�VH�IDLW�HQ�OLDLVRQ�DYHF�OH�PRQGH�SURIHVVLRQQHO���HQILQ�O¶LQJpQLHXU�LQGXVWULHO��SDU�VHV�FDSDFLWpV�OLQJXLVWLTXHV�HW�LQWHUFXOWXUHOOHV��
HVW�FDSDEOH�GH�WUDYDLOOHU�GDQV�XQ�PRQGH�LQGXVWULHO�GH�SOXV�HQ�SOXV�LQWHUQDWLRQDO�HW�PRQGLDOLVp�� 



,O�HVW�pJDOHPHQW�IUpTXHQW�G¶HQWHQGUH�TXH�SRXU���LQJpQLHXU�GH�FRQFHSWLRQ�LO�IDXW����LQJpQLHXUV�G¶DSSOLFDWLRQ 

'¶DXWUH�SDUW��PrPH�VL�OD�WkFKH�HVW�pQRUPH��LO�VHPEOH�SOXV�RSSRUWXQ�GH�UHODQFHU�XQH�LQVWLWXWLRQ�TXL�SHXW�V¶DSSX\HU�
VXU�XQH�UpSXWDWLRQ�EkWLH�VXU�XQ�VLqFOH�SOXW{W�TXH�GH�FUpHU�GH�WRXWH�SLqFH�XQH�IDFXOWp�XQLYHUVLWDLUH�FRPSOqWH� 

 

$VFHQVHXU�VRFLDO 
/H�UDSSRUW�$(4(6�PHQWLRQQH � 

/D�PDMRULWp�GHV�pWXGLDQWV�LQVFULWV�GDQV�OHV�IRUPDWLRQV�HQ�6FLHQFHV�LQGXVWULHOOHV�HW�GH�O¶LQJpQLHXU�LQGXVWULHO�VRQW�GHV�KRPPHV�HW�GH�QDWLRQDOLWp�EHOJH��(Q�
HIIHW��PRLQV�GH������GH�IHPPHV�HW�PRLQV�GH������G¶pWUDQJHUV�VRQW�LQVFULWV�GDQV�FH�FXUVXV��WDQW�HQ�+(�TX¶HQ�(36��3DU�DLOOHXUV��HQ�KDXWH�pFROH����
pWXGLDQWV�VXU����VRQW�LVVXV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO 

 

 

 

 

 

 

 

 

 

 

 

 

(W�UHFRPPDQGH � 

'pYHORSSHU�XQH�VWUDWpJLH�GH�FRPPXQLFDWLRQ�TXL�DXJPHQWH�OD�YLVLELOLWp�GH�OD�IRUPDWLRQ��QRWDPPHQW�j�O¶pJDUG�GHV�ILOOHV��0HWWUH�SOXV�SDUWLFXOLqUHPHQW�HQ�
DYDQW�O¶DWWUDFWLYLWp�GX�SURILO�G¶LQJpQLHXU�VXU�OH�PDUFKp�GH�O¶HPSORL�HW�OD�YDULpWp�GHV�GpERXFKpV��SDV�QpFHVVDLUHPHQW�PDVFXOLQV�� 

,QIRUPHU�GDYDQWDJH�OHV�MHXQHV�LVVXV�GX�VHFRQGDLUH�WHFKQLTXH�HW�HQFRXUDJHU�FHX[�TXL�HQ�RQW�OHV�FDSDFLWpV�j�SRXUVXLYUH�OHXU�IRUPDWLRQ�GDQV�O¶HQVHL�
JQHPHQW�VXSpULHXU� 

3DU�OH�SDVVp��SOXV�GH�OD�PRLWLp�GHV�pWXGLDQWV�,QJpQLHXUV�,QGXVWULHOV�pWDLHQW�LVVXV�GX�VHFRQGDLUH�WHFKQLTXH�GH�WUDQVLWLRQ��
PDLV�DYHF�OD�GLVSDULWLRQ�GH�FHOXL-FL�HW�O¶RULHQWDWLRQ�SULVH�YHUV�OHV�IRUPDWLRQV�SURIHVVLRQQDOLVDQWHV��OH�OLHQ�D�pWp�FRXSp� 

/H�GpYHORSSHPHQW�GH�SDVVHUHOOHV�YHUV�OHV�0DVWHUV�,QJpQLHXUV�,QGXVWULHOV�GHYUDLW�SHUPHWWUH�j�QRPEUH�G¶pWXGLDQWV�SURPHW�
WHXUV�GH�SRXUVXLYUH�j�&KDUOHURL�OHV�pWXGHV�TXL�VDQV�FHOD�OHXU�VHUDLHQW�UHVWpHV�LQDFFHVVLEOHV� 

'H�SOXV��XQH�FROODERUDWLRQ�SOXV�LQWHQVLYH�DYHF�O¶,6,36�SRXUUDLW�SHUPHWWUH�G¶DVVXUHU�GHV�pWXGHV�GH�KDXW�QLYHDX�j�WRXV�FHX[�
TXL�HQ�RQW�OH�SRWHQWLHO�PDLV�QL�OHV�PR\HQV�RX�O¶RSSRUWXQLWp�GH�OHV�IDLUH�FRKDELWHU�DYHF�OHXUV�REOLJDWLRQV�SURIHVVLRQQHOOHV 

 

&RQFOXVLRQV 
(Q�JXLVH�GH�FRQFOXVLRQV��QRXV�YRXGULRQV�PHWWUH�HQ�pYLGHQFH�TXHOTXHV�XQHV�GH�FHOOHV�H[SULPpHV�GDQV�OH�UDSSRUW�$(4(6� 

/¶LQJpQLHXU�LQGXVWULHO�UHSUpVHQWH�XQ�DFWHXU�LQGLVSHQVDEOH�GX�GpYHORSSHPHQW�pFRQRPLTXH�HQ�):%���j�F{Wp�GHV�IRUPDWLRQV�GH�QLYHDX�EDFKHOLHU�SURIHV�
VLRQQDOLVDQW�HW�XQLYHUVLWDLUH��LO�D�SOHLQHPHQW�VD�SODFH�HQ�LQGXVWULH��GDQV�O¶DGPLQLVWUDWLRQ�RX�HQ�EXUHDX�G¶pWXGHV�� 

,O�LPSRUWH�QpDQPRLQV��GDQV�OH�FXUVXV�RIIHUW��GH�YHLOOHU�j�DVVXUHU�DX[�pWXGLDQWV�XQH�IRUPDWLRQ�WUDQVYHUVDOH�VROLGH�HQ�ODQJXHV�pWUDQJqUHV��HQ�PDQDJH�
PHQW�ILQDQFLHU��pFRQRPLTXH�HW�KXPDLQ��HQ�SOXV�G¶XQH�RXYHUWXUH�VXU�OH�PRQGH�SOXV�V\VWpPDWLTXHPHQW�VXVFLWpH�� 

&HV�UpIOH[LRQV�GHYUDLHQW�rWUH�PHQpHV�UDSLGHPHQW�HQ�UHODWLRQ�DYHF�OD�GpILQLWLRQ�GX�SURILO�GH�FRPSpWHQFHV�GH�O¶LQJpQLHXU�LQGXVWULHO��DX�UHJDUG�GHV�H[L�
JHQFHV�GHV�GLIIpUHQWV�UpIpUHQWLHOV�VDFKDQW�TXH��FH�TXL�FRPSWH�UpHOOHPHQW��FH�VRQW�OHV�SURILOV�GH�IRUPDWLRQ�GH�FKDTXH�SURJUDPPH�HW�QRQ�SDV�OH�UpIpUHQ�
WLHO�JpQpULTXH��&¶HVW�SRXUTXRL�LO�HVW�QpFHVVDLUH�QRQ�VHXOHPHQW�G¶H[SOLFLWHU�SOXV�FODLUHPHQW�OD�GLIIpUHQFH�GH�QLYHDX�HQWUH�EDFKHOLHUV�HW�PDVWHU��PDLV�
DXVVL�GH�PLHX[�GpILQLU�OH�FRQWHQX�GHV�RULHQWDWLRQV��G¶HQ�VXSSULPHU�FHUWDLQHV�RX�G¶HQ�FUpHU�GH�QRXYHOOHV��GH�IDoRQ�j�PLHX[�HQFRUH�DGDSWHU�OHV�FRPSp�
WHQFHV�GHV�LQJpQLHXUV�LQGXVWULHOV�DX[�H[LJHQFHV�GX�PDUFKp� 

&HWWH�UpIOH[LRQ�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�GpPDUFKH�TXDOLWp�TXL�D�pWp�PLVH�HQ�URXWH�GDQV�FKDFXQH�GHV�+(�HW�(36��GH�IDoRQ�JOREDOHPHQW�SRVLWLYH�SRXU�
OHV�HQWLWpV�GDQV�OD�PHVXUH�R��HOOH�D�VXVFLWp�UpIOH[LRQV��PLVH�HQ�SHUVSHFWLYH�HW�RXYHUWXUH�YHUV�OHV�pWXGLDQWV��OHV�DOXPQL�HW�OH�PRQGH�GH�O¶HQWUHSULVH��(OOH�
HVW�QpDQPRLQV�HQFRUH�ODUJHPHQW�LQDFKHYpH�GDQV�OD�PHVXUH�R��HOOH�V¶HVW�DUUrWpH�DX�FRQVWDW���XQ�SODQ�G¶DFWLRQ�SOXV�SUpFLV�HVW�JpQpUDOHPHQW�UHTXLV�–�
TXL��TXDQG��TXRL�–�GH�IDoRQ�j�PHWWUH�HQ�URXWH�XQH�VpULH�GH�SURMHWV�HW�G¶DGDSWDWLRQV��7RXWHV�OHV�SDUWLHV�SUHQDQWHV�GRLYHQW�rWUH�DVVRFLpHV�GH�IDoRQ�IRU�
PDOLVpH��SHUPDQHQWH�HW�UpFXUUHQWH��GDQV�FHWWH�GpPDUFKH�G¶DPpOLRUDWLRQ�� 

ÇWUH�LQJpQLHXU�LQGXVWULHO�GHPDLQ�HVW�VDQV�DXFXQ�GRXWH�XQ�DWRXW�SRXU�QRV�MHXQHV��XQH�VRXUFH�GH�VDWLVIDFWLRQ�HW�G¶pSDQRXLVVHPHQW�SHUVRQQHO�HQ�PrPH�
WHPSV�TX¶XQ�HQMHX�VRFLpWDO���SXLVVHQW�OHV�GLVFXVVLRQV�HW�UpIOH[LRQV�VXVFLWpHV�DX�WUDYHUV�GH�FHW�H[HUFLFH�G¶pYDOXDWLRQ�DLGHU�OHV�KDXWHV�pFROHV�HW�OHV�
pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�GH�SURPRWLRQ�VRFLDOH�j�UHQGUH�OHXUV�IRUPDWLRQV�WRXMRXUV�SOXV�VROLGHV��GLYHUVLILpHV�HW�HIILFLHQWHV�� 

/¶$VVRFLDWLRQ�5R\DOH�GHV�0DVWHUV�HQ�6FLHQFHV�GH�O¶,QJpQLHXU�,QGXVWULHO�GX�+DLQDXW�YHXW�TXH�GHPDLQ�O¶(FROH�
G¶,QJpQLHXUV�,QGXVWULHOV�GH�&KDUOHURL�UHWURXYH�OD�UpSXWDWLRQ�G¶H[FHOOHQFH�TXL�D�pWp�OD�VLHQQH�GHSXLV�VD�FUpDWLRQ�LO�\�
D�SUpV�G¶XQ�VLqFOH�DX�VHLQ�GH�O¶8QLYHUVLWp�GX�7UDYDLO�3DXO�3DVWXU�HW�FRQWULEXH�DLQVL�j�OD�SURVSpULWp�GH�QRWUH�UpJLRQ�
HW�DX�IXWXU�GHV�pWXGLDQWV�TXL�\�VHURQW�IRUPpV� 



���,QWURGXFWLRQ 
3HWLW�UDSSHO�VXU�OHV�pYROXWLRQV�GH�O¶,QWHUQHW 
 
· ������9LQW�&HUI FUpH�OH�SURWRFROH�7&3�,3�TXL�SRVH�OHV�IRQGHPHQWV�GH�O¶,QWHUQHW�WHO�TXH�QRXV�OH�FRQQDLVVRQV�DXMRXUG¶KXL� 
· ������7LP�%HUQHUV�/HH�GX�&(51�FUpH�OH�SUHPLHU�VHUYHXU�GH�SDJHV�DFFHVVLEOHV�YLD�OHV�K\SHUOLHQV��F¶HVW-j-GLUH�OD�FUpDWLRQ�

GX��:RUOG�:LGH�:HE��:::���SOXV�FRPPXQpPHQW�DSSHOp�OH�:(%� 
· ����-������DSSDULWLRQ�GHV�SUHPLHUV�VLWHV�GH�FRPPHUFH�HQ�OLJQH��(-&RPPHUFH�� 
· ������DSSDULWLRQ�GH�/LQNHGLQ��HW�DYHF�OXL��OH�GpEXW�GHV�UpVHDX[�VRFLDX[�GRQW�)DFH%RRN� 
· �����HW�DX-GHOj ��,QWHUQHW�2I�7KLQJV��,R7�" 
 
$YDQW�G¶HQWUHU�GDQV�OH�YLI�GX�VXMHW��TXHOTXHV�GpILQLWLRQV � 
 
2EMHW�FRQQHFWp���8Q�REMHW�FRQQHFWp�HVW�XQ�REMHW�TXL�GRQQH�GH�O¶LQIRUPDWLRQ�RX�TXL�LQWHUDJLW�DYHF�OH�PLOLHX�SK\VLTXH�HQ�
IRQFWLRQ�GH�O¶LQIRUPDWLRQ�TX¶LO�UHoRLW� 
/H�JUDQG�VHLJQHXU�GH�FHV�REMHWV�FRQQHFWpV�pWDQW��ELHQ�V�U��YRWUH�VPDUWSKRQH�TXL�GLVSRVH�GpMj�GH�WRXWH�XQH�VpULH�GH�FDS�
WHXUV�HPEDUTXpV��0DLV�QH�QpJOLJHRQV�SDV�OHV�$UGXLQR��5DVSEHUU\�3L��RX�PrPH��SRXUTXRL�SDV��OHV�GURQHV« 
 
7KH�,QWHUQHW�RI�7KLQJV��,R7��LV�WKH�QHWZRUN�RI�SK\VLFDO�REMHFWV�WKDW�FRQWDLQ�HPEHGGHG�WHFKQRORJ\�WR�FRPPXQLFDWH�
DQG�VHQVH�RU�LQWHUDFW�ZLWK�WKHLU�LQWHUQDO�VWDWHV�RU�WKH�H[WHUQDO�HQYLURQPHQW� 
$XWUHPHQW�GLW��XQ�UpVHDX�G¶REMHWV�SK\VLTXHV�TXL�FRQWLHQQHQW�XQH�WHFKQRORJLH�GH�FRPPXQLFDWLRQ�HPEDUTXpH�HW�TXL�SHUoRLYHQW�
�SDU�O¶LQWHUPpGLDLUH�GH�FDSWHXUV��OHXU�HQYLURQQHPHQW�H[WpULHXU�HW�LQWHUDJLVVHQW�DYHF�OHXUV�pWDWV�LQWHUQHV�DILQ�GH�V¶DGDSWHU�j�
FHW�HQYLURQQHPHQW� 
,O�H[LVWH�SOXVLHXUV�GpILQLWLRQV�GH�O¶,R7�PDLV�FHOOH�TXH�QRXV�DYRQV�UHWHQXH�HVW�OD�GpILQLWLRQ�GH�*DUWQHU� 
,O�V¶DJLW�G¶XQ�REMHW�FDSDEOH�GH�FRPPXQLTXHU�GHV�LQIRUPDWLRQV�HW�GH�PRGLILHU�VRQ�FRPSRUWHPHQW�HQ�IRQFWLRQ�G¶XQH�GpFLVLRQ�
SULVH�VXU�EDVH�GH�VRQ�HQYLURQQHPHQW�H[WpULHXU� 
 
&H�FRQFHSW�Q¶HVW�pYLGHPPHQW�SDV�QRXYHDX��/D�SOXSDUW�GHV�LQJpQLHXUV�FRQQDLVVHQW�OHV�FDSWHXUV�GHSXLV�ORQJWHPSV�HW�O¶pOHF�
WURQLTXH�GH�FRPPDQGH�HPEDUTXpH�Q¶HVW�SDV�QRQ�SOXV�XQH�QRXYHDXWp��/D�GLIIpUHQFH�YLHQW�LFL�GH�OD�FDSDFLWp�j�FRPPXQLTXHU�
DYHF�OH�© 5pVHDX ª��F¶HVW-j-GLUH�j�FRPPXQLTXHU�YLD�,QWHUQHW��&HWWH�FRPPXQLFDWLRQ�RXYUH�GHV�SHUVSHFWLYHV�LQWpUHVVDQWHV�
FRPPH�VH�FRQQHFWHU�j�GHV�EDVHV�GH�GRQQpHV�FRPSOH[HV�RX�HQFRUH�XWLOLVHU��RX�rWUH�XWLOLVpH�SDU�GHV�V\VWqPHV�%LJ�'DWD�DILQ�
GH�EpQpILFLHU�G¶XQH�SXLVVDQFH�GH�FDOFXO�HW�GRQF�GH�GpFLVLRQ�GX�V\VWqPH�TXL�HVW�LPSRVVLEOH�j�HPEDUTXHU�VXU�XQ�REMHW�FODV�
VLTXH� 
 
1RXV�DYRQV�XQH�HVSqFH�GH�UHWRXU�DX[�VRXUFHV��F¶HVW�j�GLUH�TXH�SOXW{W�TXH�GH�QRXV�OLPLWHU�j�PRGpOLVHU�OH�PRQGH�SK\VLTXH�
GDQV�GHV�PRGqOHV�LQIRUPDWLTXHV��QRXV�XWLOLVRQV�FHV�PRGqOHV�LQIRUPDWLTXHV�SRXU�LQWHUDJLU�DYHF�O¶HQYLURQQHPHQW�SK\VLTXH�HW�
OH�PRGLILHU�HQ�UHWRXU� 
 
$ILQ�G¶LOOXVWUHU�FH�FRQFHSW�YRLFL�WRXW�G¶DERUG�XQH�SHWLWH�VpULH�G¶H[HPSOHV�SUDWLTXHV«�,OV�QH�VRQW�SDV�OHV�SOXV�SHUWLQHQWV�PDLV�
SHUPHWWHQW�G¶DSSUpKHQGHU�TXHOTXH�SHX�FHWWH�WHFKQRORJLH� 
 

(Q�GHKRUV�GH�FHV�DSSOLFDWLRQV�SRXU�OH�PRLQV�GLVFXWDEOHV��LO�H[LVWH�ELHQ�V�U�GHV�FKRVHV�QHWWHPHQW�SOXV�XWLOHV�QRWDPPHQW�GDQV�
OH�PRQGH�GH�O¶LQGXVWULH��GH�OD�ORJLVWLTXH��GH�OD�VDQWp��« 
 

/·LQWHUQHW�GHV�2EMHWV��,R7� 
1RXYHOOH�pYROXWLRQ�RX�UpYROXWLRQ�GH�O·,QWHUQHW "����������������-HDQ-<YHV�&pOLV��(/(/¶�� 

/H�FRLQ�GH�O·,QJpQLHXU 

 
&DWVDJUDP � 
8QH�DSSOLFDWLRQ�WUqV�XWLOH�TXL�SHUPHW�GH�WUDQVIRUPHU�YRWUH�
FKDW�HQ�ZHEFDP� 
/H�FROOLHU�GX�FKDW�HVW�PXQL�G¶XQH�FDPpUD�TXL�SHUPHW�GH�
VXLYUH�HW�GH�YLVXDOLVHU�WRXW�FH�TX¶LO�YRLW� 
/HV�GHUQLHUV�GpIHQVHXUV�GH�OD�YLH�SULYpH�DSSUpFLHURQW« 

 
$FWLI\�6PDUW�;/ � 
2X�FRPPHQW�IDLUH�EU�OHU�OD�PDLVRQ�GH�YRV�
YRLVLQV�j�PRLQGUH�FR�W«6L�YRXV�SDUYHQH]�j�
SLUDWHU�OHXU�IULWHXVH�DYHF�OH�ORJLFLHO�DGpTXDW� 

 
7ZHHW3HH � 
(QYRLH�XQ�WZHHW�FKDTXH�IRLV�TXH�YRWUH�EDPELQ�
IDLW�GDQV�VRQ�ODQJH� 
2X�FRPPHQW�MRLQGUH�O¶LQXWLOH�DX�GpVDJUpDEOH� 



���3ULQFLSH 
9RLFL�XQH�SHWLWH�VFKpPDWLTXH�GX�F\FOH�GH�IRQFWLRQQHPHQW�GHV�REMHWV�FRQQHFWpV� 

 
/H�ZRUNIORZ�HVW�DVVH]�H[SOLFLWH � 
8Q�REMHW�FROOHFWH�GHV�LQIRUPDWLRQV�TX¶LO�HQYRLH�YLD�LQWHUQHW�YHUV�XQ�V\VWqPH�GH�VWRFNDJH�VRXV�IRUPH�GH�GRQQpHV��XQH�EDVH�
GH�GRQQpHV�RX�XQ�HVSDFH�VWRFNp�GDQV�XQ�&ORXG�� 
'HV�DOJRULWKPHV�GH�WUDLWHPHQWV�IRQFWLRQQDQW�VXU�XQ�RX�SOXVLHXUV�VHUYHXUV�H[WHUQHV�SHUPHWWHQW�G¶DQDO\VHU�PRGpOLVHU�GHV�GRQ�
QpHV�HW�GH�SURGXLUH�GHV�UDSSRUWV�DOHUWHV�« 
$UPpH�GH�FHV�UDSSRUWV��OD�GpFLVLRQ�KXPDLQH�SRXUUD�IDLUH�LQWHUDJLU�O¶REMHW�GDQV�VRQ�HQYLURQQHPHQW�HW�OH�PRGLILHU��/HV�FKDQJH�
PHQWV�VRQW�j�QRXYHDX�FROOHFWpV�SDU�O¶REMHW�HW�OH�F\FOH�UHSDUW« 
 
2EMHW � 
/¶REMHW�FRQQHFWp�LGpDO�UpSRQG�j�OD�UqJOH�GHV�WURLV�$ �$ZDUHQHVV���$XWRQRPRXV���$FWLRQDEOH� 
,O�HVW�j�OD�IRLV�ERXUUp�GH�FDSWHXUV��GLVSRVH�G¶XQH�ERQQH�EDWWHULH��HVW�FRQoX�DYHF�XQ�H[FHOOHQW�UHQGHPHQW�HW�WUqV�SHX�GH�SHUWHV�
pQHUJpWLTXHV��GLVSRVH�G¶DFWLRQQHXUV�OH�UHQGDQW�DSWH�j�UpDJLU�DYHF�VRQ�HQYLURQQHPHQW� 
 
'RQQpH � 
&RPPH�OHV�FDSWHXUV��VHQVRU��SHXYHQW�HQYR\HU�EHDXFRXS�G¶LQIRUPDWLRQ��FHOOH-FL�SHXW�YHQLU�VRXV�Q¶LPSRUWH�TXHOOH�IRUPH ��LP�
SXOVLRQ�GLJLWDOLVpH��GRQQpHV�WH[WH��DXGLR��YLGpR��QXPpULTXH��« 
/H�WUDLWHPHQW�HW�OH�VWRFNDJH�GH�FHV�GRQQpHV�GHYLHQW�GH�SOXV�HQ�SOXV�FRPSOH[H��/HV�GRQQpHV�TXH�QRXV�VWRFNLRQV�FHV�GHU�
QLqUHV�DQQpHV�pWDLHQW�HQ�JpQpUDO�GHV�GRQQpHV�VWUXFWXUpHV�UHSUpVHQWDEOHV�VRXV�IRUPH�GH�WH[WH�RX�GH�QRPEUH�HW�HQUHJLVWUpH�
GDQV�XQH�EDVH�GH�GRQQpH�UHODWLRQQHOOHV��2UDFOH��P\64/��64/6HUYHU ������ 
$XMRXUG¶KXL��DX�YX�GH�OD�YDULpWp�GHV�W\SHV�GH�GRQQpHV��LO�HVW�IUpTXHQW�G¶XWLOLVHU�GHV�EDVHV�GH�GRQQpHV�GLWHV�QR6TO��0RQJR'%��
1HR�-��«�� 
/H�QRPEUH�GH�GRQQpHV�SRXYDQW�YHQLU�GH�EHDXFRXS�GH�FDSWHXUV�GLIIpUHQWV��LO�HVW�QpFHVVDLUH�GH�GLVSRVHU�G¶XQ�VWRFNDJH�DGDSWp�
GDQV�XQ�3ULYDWH�&ORXG�SDU�H[HPSOH� 
 
3URFHVV � 
5pDOLVHU�GX�SURFHVVLQJ�VXU�GHV�FHQWDLQHV�GH�PLOOLHU�GH�GRQQpHV�SHUPHW�GH�SUHQGUH�GHV�GpFLVLRQV�VXU�EDVH�GH�PRGqOH�GH�SOXV�
HQ�SOXV�SHUIRUPDQWV��HQ�SDUWLFXOLHU��VL�O¶RQ�GLVSRVH�GHV�DOJRULWKPHV�DGDSWpV��0DFKLQH�/HDUQLQJ��SURJUDPPDWLRQ�JpQpWLTXH��
VWDWLVWLTXH�ED\HVLHQQH��«���&HV�DOJRULWKPHV�UHSRVHQW�VXU�GHV�WHFKQLTXHV�GLWHV�GH�© 0DS�5HGXFH ª�TXL�SHUPHWWH�GH�GLVSDW�
FKHU�OH�WUDLWHPHQW�HQWUH�GLIIpUHQWV�VHUYHXUV�SOXW{W�TXH�VXU�XQ�VHUYHXU�XQLTXH�GH�W\SH�© 0DLQIUDPH ª� 
 
+XPDLQ � 
/¶KXPDLQ�VHUD�j�PrPH�GH�SUHQGUH�OD�GpFLVLRQ�VXU�EDVH�GHV�LQIRUPDWLRQV�UHFXHLOOLHV�DQDO\VpHV�HW�UDSSRUWpHV�SDU�OH�V\VWqPH�
GH�WUDLWHPHQW��3OXV�OHV�GRQQpHV�VHURQW�QRPEUHXVHV�HW�SOXV�OHV�PRGqOHV�VHURQW�GpWDLOOpV��3OXV�OD�YXH�GX�WHUUDLQ�VHUD�FODLUH��
SOXV�OHV�GpFLVLRQV�VHURQW�DSSURSULpHV� 
/¶KXPDLQ�SRXUUD�LQIOXHU�VXU�OHV�REMHWV�FRQQHFWpV�HW�OHV�IDLUH�LQWHUDJLU�DYHF�O¶HQYLURQQHPHQW�WRXW�HQ�VDFKDQW�TXH�OXL-PrPH�HVW�
SDUWLH�LQWpJUDQWH�GH�FHW�HQYLURQQHPHQW� 
 
/D�OLVWH�GHV�DSSOLFDWLRQV�HVW�YDVWH��RQ�SHXW�SDUOHU�GHV�VPDUW�FLWLHV�JULG�SRXU�WRXW�FH�TXL�WRXFKH�j�O¶RSWLPLVDWLRQ�GH�OD�FRQVRP�
PDWLRQ�G¶pQHUJLH�FRPPH�SDU�H[HPSOH��OHV�ER[�LQWHOOLJHQWHV�WHOOHV�TXH�/LQN\�RX�6PDUW�(QHUJ\�%R[��(OHFWUDEHO��HQ�SDVVDQW�SDU�
OHV�SRXEHOOHV�© LQWHOOLJHQWHV ª��RX�HQFRUH�OH�VHOI�PRQLWRULQJ�GHV�SDWLHQWV�GDQV�OH�GRPDLQH�GX�+HDOWKFDUH��$X�ILQDO��WRXV�OHV�
GRPDLQHV�TXRWLGLHQV�VHURQW�LPSDFWpV�SDU�O¶,R7��7RXWHIRLV��QRXV�QRXV�pWHQGURQV�HVVHQWLHOOHPHQW�LFL�VXU�O¶XWLOLVDWLRQ�GH�O¶,R7�
GDQV�O¶LQGXVWULH� 

 
���/¶,R7�GDQV�O¶LQGXVWULH 
5DSSHO�GH�O¶pYROXWLRQ�GH�O¶LQGXVWULH�DX�ILO�GHV�GpFDGHV« 

,QGXVWULH���� � 
2Q�IDEULTXH�OHV�PDFKLQHV�j�OD�
SLqFH�SUHVTXH�GH�PDQLqUH�DUWLVD�
QDOH� 

 
,QGXVWULH���� � 
/¶DUULYpH�GX�7D\ORULVPH�HW�GX�WUDYDLO�j�OD�FKDvQH�
YD�DXJPHQWHU�OHV�UHQGHPHQWV�HW�OHV�FDGHQFHV�
VRXYHQW�DX�GpWULPHQW�GX�SHUVRQQHO� 

 
,QGXVWULH ��� � 
/HV�URERWV�HW�OHV�DXWRPDWHV�SURJUDPPDEOHV�YRQW�UHPSODFHU�GH�
SOXV�HQ�SOXV�OHV�UHVVRXUFHV�KXPDLQHV��&UpDQW�GX�FK{PDJH�PDLV�
DXVVL�GH�QRXYHDX[�PpWLHUV��VRXYHQW�PRLQV�DOLpQDQWV�TXH�OH�WUDYDLO�
j�OD�FKDvQH�� 

  
,QGXVWULH���� � 
6PDUW�)DFWRULHV�RX�XVLQHV�LQWHOOLJHQWHV��&DSDEOH�G¶XQH�DGDSWDELOLWp�HW�G¶XQH�IOH[LELOLWp�GH�SURGXFWLRQ�JXLGpH�SDU�XQH�DFTXLVLWLRQ�
HW�XQ�WUDLWHPHQW�GH�GRQQpHV��SDU�,QWHOOLJHQFH�$UWLILFLHOOH�>,$@��HQ�WHPSV�UpHO��/¶,R7�SDU�VD�PXOWLSOLFLWp�HW�VRQ�FR�W�UHODWLYHPHQW�
IDLEOH�VHUD�XQ�DFWHXU�PDMHXU�GDQV�FH�GRPDLQH«� 



/D�6PDUW�IDFWRU\�HVW�FDSDEOH�GH�WUDLWHU�WRXWH�XQH�VpULH�GH�SDUDPqWUHV�SURYHQDQW�GH�OD�FKDvQH�GH�IDEULFDWLRQ��GH�SUHQGUH�GHV�
GpFLVLRQV�HW�GH�VH�UHFRQILJXUHU�DXWRPDWLTXHPHQW��HQ�IRQFWLRQ�GH�OD�GHPDQGH��GHV�VWRFNV�HW�GHV�VSpFLILFLWpV�GX�FOLHQW��&HFL�HQ�
V¶DSSX\DQW�SULQFLSDOHPHQW�VXU�OHV�FRQFHSWV�VXLYDQWV � 

 
/H�ZRUNIORZ�SHXW�rWUH�GpFULW�FRPPH�VXLW ��O¶REMHW��FDSWHXU��UpFXSqUH�GHV�LQIRUPDWLRQV�
VXU�OHV�DXWRPDWHV�IRUPDQW�OD�FKDvQH�GH�IDEULFDWLRQ��/¶LQWURGXFWLRQ�RX�OD�SDUDPpWULVDWLRQ�
GH�FHV�REMHWV�VH�IDLW�GH�PDQLqUH�DJLOH��VDQV�GHYRLU�EORTXHU�OD�FKDvQH� 
&HV�LQIRUPDWLRQV�VRQW�WUDQVPLVHV�VXU�XQ�UpVHDX�GH�PDQLqUH�VpFXULVpH��&HV�GRQQpHV�
VRQW�VWRFNpHV�GDQV�XQ�3ULYDWH�&ORXG�D\DQW�XQH�FDSDFLWp�JLJDQWHVTXH�� 
/¶LQIRUPDWLRQ�GHV�FDSWHXUV�VHUD�VWRFNpH�GDQV�GHV�EDVHV�GH�GRQQpHV��64/��QR64/��HW�
DQDO\VpH�YLD�GHV�WHFKQLTXHV�HQ�YRJXH�GDQV�OH�%LJ�'DWD�WHOOHV�TXH ��+DGRRS��OHV�DOJR�
ULWKPHV�G¶,$��OD�SUpGLFWLRQ�VWDWLVWLTXH��VWDW�ED\HVLHQQH���OD�VLPXODWLRQ��OHV�WHFKQLTXHV�GH�
© 0DFKLQH�/HDUQLQJ ª�����/¶DQDO\VH�GHV�UpVXOWDWV�SURGXLUD�GHV�GpFLVLRQV�TXL�VHURQW�GL�
UHFWHPHQW�UpSHUFXWpHV�VXU�OHV�DXWRPDWHV��6XLWH�j�FHV�FKDQJHPHQWV��OH�F\FOH�UHFRP�
PHQFH� 
/HV�SDUDPqWUHV�TXH�O¶RQ�SHXW�SUHQGUH�HQ�FRPSWH�VRQW�PXOWLSOHV��DLQVL�TXH�OHV�PRGqOHV�RX�OHV�VLPXODWLRQV�SRVVLEOHV��'HV�DOJR�
ULWKPHV�GH�© 0DFKLQH�/HDUQLQJ ª�SRXUUDLHQW�PrPH�IDLUH�pYROXHU�OH�V\VWqPH�GH�OXL-PrPH�HW�UHQGUH�O¶XVLQH�FDSDEOH�G¶DS�
SUHQGUH�GH�VHV�HUUHXUV�HW�G¶DPpOLRUHU�VRQ�SURFHVVXV�GH�PDQLqUH�TXDVL�DXWRQRPH� 
 
���'pILV 
%LHQ�V�U��XQH�WHOOH�pYROXWLRQ�QH�VH�IHUD�SDV�VDQV�DYRLU�j�UHOHYHU�XQ�FHUWDLQV�QRPEUH�GH�GpILV�UHODWLYHPHQW�LPSRUWDQWV��0DLV�OHV�
SUpYLVLRQV�G¶pYROXWLRQ�GHV�REMHWV�FRQQHFWpV�VRQW�VDQV�DSSHO ��OHV�SUpYLVLRQQLVWHV�FRQVLGqUHQW�TXH����PLOOLDUGV�G¶REMHWV�VHURQW�
FRQQHFWpV�G¶LFL������HW�����G¶HQWUH�HX[�VHURQW�FRQQHFWpV�G¶LFL�����« 
 
$X�QLYHDX�GH�O¶LQGXVWULH�O¶XQ�GHV�JUDQGV�GpILV�VHUD�GH�IDLUH�FRPPXQLTXHU�OH�UpVHDX�GHV�DXWRPDWHV�HW�OHV�UpVHDX[�/$1��7,&��
GH�O¶HQWUHSULVH�TXL�SRXU�O¶LQVWDQW�IRUPHQW�GHX[�PRQGHV�ELHQ�GLVWLQFWV��'LVSRVHUD-W-RQ�GH�OD�VpFXULWp�VXIILVDQWH�TXH�SRXU�VH�ILHU�
j�,QWHUQHW�FRPPH�OH�UpVHDX�GHV�UpVHDX[��(Q�HIIHW�FRQQHFWHU�XQ�V\VWqPH�FRQWU{ODQW�OD�FRXUVH�GHV�EDUUHV�GH�FRQWU{OH�G¶XQ�Up�
DFWHXU�QXFOpDLUH�j�,QWHUQHW�SRVH�SRXU�OH�PRLQV�TXHVWLRQ«� 

0DLV�LO�H[LVWH�G¶DXWUHV�GpILV��SOXV�SUDJPDWLTXHV�WHOV TXH� 

/HV�WUDQVPLVVLRQV 
,O�IDXGUD�DUULYHU�j�VWDQGDUGLVHU�KDUPRQLVHU�OHV�SURWRFROHV�HW�OHV�ODQJXDJHV���IUDPHZRUNV��SRXU�O¶LQVWDQW�WRXV�OHV�REMHWV�FRQQHF�
WpV�QH�SDUOHQW�SDV�OH�PrPH�ODQJDJH��QH�FRPPXQLTXHQW�SDV�HQWUH�HX[�VXU�OHV�PrPH�UpVHDX[�«� 
([��UpVHDX��*��YRLU��*��:,),��/R5$��YLD�3UR[LPXV�GpGLp�j�OD�IDLEOH�FRQVRPPDWLRQ��RX�HQFRUH�6,*)2;�GH�(QJLH� 
 
/D�YROXPpWULH�GHV�GRQQpHV 
/H�YROXPH�GHV�GRQQpHV��G¶XQH�SDUW�HQ�EDQGH�SDVVDQWH�PDLV�DXVVL�HQ�WHUPH�GH�VWRFNDJH�HW�GH�WUDLWHPHQW�SRXUURQW�SRVHU�SUR�
EOqPH�DYHF����PLOOLRQV�G¶REMHWV�FRQQHFWpV�FRPPXQLFDQW�HQ�WHPSV�UpHO��/HV�VROXWLRQV�3ULYDWH�&ORXG�DYHF�GHV�IOH[LELOLWpV�GDQV�
OH�VWRFNDJH�GH�GRQQpHV�RQW�VDQV�QXO�GRXWH�XQ�EHO�DYHQLU�GHYDQW�HOOHV� 
 
/D�VpFXULWp 
$YHF�G¶XQH�SDUW�OD�FRQILGHQWLDOLWp�GHV�GRQQpHV�SDU�XQH�HQFU\SWLRQ�VXIILVDQWH��0DLV�DXVVL�OHV�ULVTXHV�OLpV�j�GHV�DWWDTXHV�GH�
W\SH�'HQLDO�RI�6HUYLFH��'26���DLQVL�TXH�OH�© KL-MDFNLQJ ª�G¶REMHWV�FRQQHFWpV��(Q�HIIHW��XQ�REMHW�³H[SORLWp´�SHUPHW�DX�+DFNHU�GH�
SpQpWUHU�YRWUH�UpVHDX�SRXU�\�IDLUH�GHV�GpJkWV�RX�VH�VHUYLU�GH�O¶REMHW�FRPPH�UHODL�SRXU�DWWDTXHU�XQ�DXWUH�UpVHDX��0rPH�VL�OH�
IDFWHXU�KXPDLQ�UHSUpVHQWH�XQH�SDUW�GH�ULVTXH�LPSRUWDQWH�GDQV�OD�VpFXULWp�LQIRUPDWLTXH��GLVWUDFWLRQ��QpJOLJHQFH��PpFRQQDLV�
VDQFH�GHV�ULVTXHV��«���Q¶RXEOLRQV�SDV�TXH�SOXV�RQ�PXOWLSOLH�OHV�REMHWV�FRQQHFWpV��SOXV�RQ�PXOWLSOLH�OHV�ULVTXHV« 
 
/¶�pWKLTXH 
6XU�EDVH�GH�FH�TXL�D�pWp�GLW�GDQV�OH�SRLQW����3ULQFLSH���LO�Q¶HVW�SDV�LPSRVVLEOH�G¶DXWRPDWLVHU�OD�GpFLVLRQ�HW�GH�SDVVHU�RXWUH�GH�
OD�GpFLVLRQ�KXPDLQH��1RXV�HQWURQV�GqV�ORUV�GDQV�XQ�FDGUH�PRUDO�MXULGLTXH�DVVH]�IORX� 
3UHQRQV�SRXU�H[HPSOH�OH�FDV�G¶XQH�YRLWXUH�© LQWHOOLJHQWH ª��4XHOOH�GpFLVLRQ�SUHQGUD-W-HOOH�SRXU�pYLWHU�XQ�DFFLGHQW�PRUWHO "�6RLW�
GH�URXOHU�VXU�OH�SLpWRQ�HW�OH�WXHU�RX�MHWHU�OD�YRLWXUH�VXU�XQ�DUEUH�HW�WXHU�OH�FRQGXFWHXU" 
 
���&RQFOXVLRQ 
/¶,R7�HVW�HQ�VRLW�XQH�QRXYHOOH�UpYROXWLRQ�GH�O¶,QWHUQHW�SXLVTX¶HOOH�SHXW�GRQQHU�j�XQ�VLPSOH�REMHW�OD�FDSDFLWp�G¶DQDO\VH�G¶XQH�
EDWWHULH�GH�VHUYHXUV��/HV�DSSOLFDWLRQV�VRQW�LQQRPEUDEOHV��TXH�GLUH�G¶XQ�SDFHPDNHU�LQWHOOLJHQW�FDSDEOH�GH�SUpGLUH�XQH�FULVH�
FDUGLDTXH�JUkFH�j�XQ�DOJRULWKPH�G¶,$�TXL�OXL�SHUPHWWUD�G¶DJLU�DYDQW�PrPH�TXH�OD�FULVH�QH�VH�SURGXLVH�� 
%LHQ�V�U�FRPPH�PHQWLRQQp�SOXV�KDXW��OD�VWDELOLWp�GH�OD�OLDLVRQ��OD�FDSDFLWp�GH�VWRFNDJH�HW�OD�VpFXULWp�VRQW�GHV�DVSHFWV�SULPRU�
GLDX[�GH�O¶,27�PDLV�RQ�SHXW�FRQFOXUH�TX¶LO�V¶DJLW�GRQF�G¶XQ�WHUULWRLUH�YLHUJH��G¶XQH�SODFH�OLEUH�SRXU�OHV�SLRQQLHUV ��$�YRLU�FH�TXH�
QRXV��LQJpQLHXUV��HQ�IHURQV« 
 
5HYR\H]�YRV�FRXUV�G¶pOHFWURQLTXH�HQ�SOXV�GH�YRV�FRQQDLVVDQFHV�LQIRUPDWLTXHV�FDU�VL�O¶,R7�GpFROOH��LOV�SRXUUDLHQW�UHGHYHQLU�
XWLOHV« 
 
���5HPHUFLHPHQWV 
-¶DLPHUDLV�UHPHUFLHU�3URP$QGHQQH�SRXU�FHWWH�V\PSDWKLTXH�FRQIpUHQFH�VXU�O¶,QWHUQHW�GHV�2EMHWV�D\DQW�HX�OLHX�OH���6(3������
DLQVL�TX¶DX[�FRQIpUHQFLHUV�)UpGpULF�'LQRQ��7HFKQREHO���-HDQ�7KRPDV��1HWZRUNQJJDXPH��HW�)UpGpULF�-RXUGDLQ��7KLQJV�3OD\��
TXL�RQW�JUDQGHPHQW�LQVSLUp�FHW�DUWLFOH�HW�PRQ�LQWpUrW�SRXU�O¶,R7� 
 
���%RQQHV�DGUHVVHV�OLpHV�j�O¶,R7 
/H�&(7,&��KWWSV���ZZZ�FHWLF�EH���j�*RVVHOLH 
7KH�)DNWRU\��KWWS���ZZZ�WKHIDNWRU\�FRP���j�/LHJH 



$JHQGD�HW�DYLV 

&RWLVDWLRQV �� 

%LHQ�TXH�QRWUH�$VVRFLDWLRQ�VRLW�ILQDQFLqUHPHQW�VDLQH��OµDUJHQW�UHVWH�OH�QHUI�GH�OD�JXHUUH�HW�OH�PR\HQ�G¶LPSOpPHQWHU�QRV�
SODQV�G¶DFWLRQV��DXVVL��YRXV�WURXYHUH]�FL-GHVVRXV�OHV�PRGDOLWpV�GH�SDLHPHQW��&H�VRQW�GHV�PRQWDQWV�PLQLPD�� 

 
,QGLTXHU���1RP�–�3UpQRP�-��6SpFLDOLWp�-�$QQpH�GX�GLSO{PH�-�&RWLVDWLRQ������HW�RX�&RWLVDWLRQ����� 
�9HUVHPHQW�DX�&RPSWH���%(/),86�1��%(��������������������GH�O¶$,,+��5XH�)DJQDUW����������&+$5/(52,� 

&27,6$7,21����� 

WƌŽŵŽƟŽŶ �ŽƟƐĂƟŽŶ 
�ϮϬϭϱ�-�ĚĞŵĂŶĚĞƵƌƐ�Ě͛ĞŵƉůŽŝ KīĞƌƚ 
�ϮϬϭϰ�-�ϮϬϭϯ�–ϮϬϭϮ ϭϬ�Φ 
�ϮϬϭϭ�Ğƚ�ƉƌĠĐĠĚĞŶƚĞƐ ZĞƚƌĂŝƚĠ�͗�ϯϬ�Φ 

�ĐƟĨ�͗�ϰϬ�Φ 

&27,6$7,21����� 

WƌŽŵŽƟŽŶ �ŽƟƐĂƟŽŶ 
�ϮϬϭϲ�-�ĚĞŵĂŶĚĞƵƌƐ�Ě͛ĞŵƉůŽŝ KīĞƌƚ 
�ϮϬϭϱ�-�ϮϬϭϰ–ϮϬϭϯ ϭϬ�Φ 
�ϮϬϭϮ�Ğƚ�ƉƌĠĐĠĚĞŶƚĞƐ ZĞƚƌĂŝƚĠ�͗�ϯϬ�Φ 

�ĐƟĨ�͗�ϰϬ�Φ 

6LJQDOpWLTXH�GHV�PHPEUHV 

9RXV�WURXYHUH]�VXU�QRWUH�VLWH�KWWS���ZZZ�DLLK�EH��OD�ILFKH�VLJQDOpWLTXH�j�UHPSOLU�XQH�SUHPLqUH�IRLV�SRXU�TXH�QRXV�SXLVVLRQV�
OpJDOHPHQW�YRXV�FRPSWHU�DX�QRPEUH�GHV�PHPEUHV�DFWLIV�GH�QRWUH�$VVRFLDWLRQ��HW�SDU�OD�VXLWH��VL�GHV�PRGLILFDWLRQV�GRLYHQW�

\�rWUH�SRUWpHV� 

 

$JHQGD 

 6DPHGL����PDUV����� ��K����$VVHPEOpH�*pQpUDOH�GH�Oµ$,,+� 

/¶RUGUH�GX�MRXU�GH�O¶$*�VHUD�SXEOLp�GDQV�OH�SURFKDLQ�)ODVK-,QIR 

1RXV�HVSpURQV�YRXV�\�YRLU�WUqV�QRPEUHX[� 

/H�&$�FRPSUHQG�DFWXHOOHPHQW���DGPLQLVWUDWHXUV�DFWLIV�HW�OHV�VWDWXWV�QRXV�HQ�
SHUPHWWHQW�����GRQF ��IDLWHV�DFWH�GH�FDQGLGDWXUH� 

 

1RXV�DYRQV�pJDOHPHQW�HX�GHV�SURSRVLWLRQV�GH�YRORQWDLUHV�SRXU�OHV�DFWLYLWpV�GLYHUVHV ��JHVWLRQ�GX�IL�
FKLHU�GHV�PHPEUHV��GX�VLWH�ZHE��GX�FRXUULHU��UpGDFWLRQ�GHV�SXEOLFDWLRQV��JHVWLRQ�GHV�RIIUHV�G¶HPSORL��

UHODWLRQV�H[WHUQHV�HW�UHFKHUFKH�GH�VSRQVRULQJ��UHFKHUFKH�GH�VWDJHV�SRXU�OHV�pWXGLDQWV��HWF �� 

FHOD�QH�UHSUpVHQWH�TXH�TXHOTXHV�KHXUHV�SDU�PRLV��SHQVH]-\� 

 

$JHQGD 

 6DPHGL����PDUV����� ��K����%DQTXHW��$QQXHO�GH�O¶$,,+ 

&HWWH�DQQpH��QRXV�IrWHURQV�OHV�SURPRWLRQV�GH�GLSO{PpV�GHV�DQQpHV�VH�WHUPLQDQW�HQ���HW�HQ��� 

1RXV�UHFKHUFKRQV�GHV�UDVVHPEOHXUV�DX[TXHOV�QRXV�IRXUQLULRQV�OHV�OLVWHV�GHV�GL�
SO{PpV�GH�OHXU�SURPRWLRQ�DILQ�GH�OHV�LQYLWHU�j�VH�MRLQGUH�j�QRXV�HW�G¶DLQVL�FRQVWL�

WXHU�GHV�WDEOHV�GH�-XELODLUHV� 



 

 


