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0RQ�SqUH��FH�KpURV�DX�VRXULUH�VL�GRX[« 
� 
,O�DXUDLW�IDOOX�SHXW�rWUH�XQ�9LFWRU�+XJR��SRXU�WURXYHU�OHV�PRWV��SHXW�rWUH�XQ�0DOUDX[��SRXU�WURXYHU�
OH�WRQ��3RXU�VDYRLU�GLUH�j�FHX[�TXL�VRQW�LFL�FH�YHUV�TXRL�WX�DV�WHQGX�WD�YLH��HW�TXHOV�PHVVDJHV�WX�
QRXV�ODLVVHV��-H�QH�VXLV�QL�9LFWRU�+XJR��QL�0DOUDX[��-H�FKHUFKH�HQFRUH�OHV�PRWV�HW�OH�WRQ���7RXW�
KRPPH�HVW�XQH�OHoRQ�GH�YLH��7X�GLVDLV�VRXYHQW TX¶RQ�QH�UHFKHUFKH�SDV�OD�SHUIHFWLRQ�GDQV�OD�YLH�
G¶XQ�VDLQW��0DLV�OD�TXDOLWp�HVVHQWLHOOH�TX¶LO�D�VX�LQFDUQHU�� 
(W�WRL��PRQ�YLHX[�3qUH��V¶LO�IDOODLW�UHWHQLU�FHV�TXDOLWpV�HVVHQWLHOOHV�TXH�WX�DV�LQFDUQpHV�HW�TXH�WX�
QRXV�ODLVVHV�HQ�KpULWDJH��GH�TXHOOHV�TXDOLWpV�HVVHQWLHOOHV�pWDLV-WX�OH�WpPRLQ "�2Q�D�O¶HPEDUUDV�GX�
FKRL[�� 
 
3DVVLRQ�GX�6DYRLU "�5LJXHXU��+XPDQLVPH "�3XLVVDQFH�GH�WUDYDLO "�6HUYLFH�GHV�SOXV�SDXYUHV "�6HQV�GH�OD�)DPLOOH "�
(W� SRXU� OHV� DFFRPSDJQHU�� O¶KXPRXU�� O¶HVSLqJOHULH� PrPH�� -H� QH� YDLV� SDV� LFL� UDFRQWHU� WD� YLH� SDU� OH� PHQX�� -XVWH�
TXHOTXHV�UHSqUHV��'¶DERUG�WRQ�DIIHFWLRQ�SRXU�WHV�SDUHQWV��SRXU�WHV�IUqUHV�SDUWLV�DYDQW�WRL��HW�OHV�WDTXLQHULHV�j�WD�SHWLWH�
V°XU��7D�SHWLWH�JXHUUH�FRPPH� WX� O¶DSSHODLV� WRL�PrPH�HW�YRV�YDLQHV� WHQWDWLYHV��j� WHV� IUqUHV�HW� WRL�GH� UHMRLQGUH� OHV�
UpVHDX[� GH� UpVLVWDQFH� GHV� ODQGHV� GH� /DQYDX[�� SXLV� GDQV� OHV� MRXUV� TXL� VXLYLUHQW� OH� 'pEDUTXHPHQW�� OD� 'LYLVLRQ�
/HFOHUF��$�O¶,6($��DYHF�)UDQoRLV�3HURX[��WX�DV�FRQWULEXp�j�OD�UpGDFWLRQ�GH�O¶HQF\FOLTXH�3RSXORUXP�3URJUHVVLR��ELHQ�
TXH�WX�VRLV�UHVWp��VXU�FH�VXMHW��G¶XQH�GLVFUpWLRQ�TXL�WH�IDLW�KRQQHXU� 
 

+RQRUDEOH� FRUUHVSRQGDQW� HQ� (J\SWH�� SURIHVVHXU� DX� 0DURF�� j�
0DGDJDVFDU�� HQ� &HQWUH� $IULTXH�� DX� 6pQpJDO�� $� 5HQQHV� ELHQ� V�U��
PDLV�DXVVL�j�1DQWHV�HW�j�%UHVW��WX�DV�GLULJp�GHV�GL]DLQHV�GH�WKqVHV�� 
 
7D� )RL� GDQV� O¶(JOLVH� HW� GDQV� VD� FDSDFLWp� j� GLIIXVHU� XQ� PHVVDJH�
VRFLDO�� SROLWLTXH� HQ� IDLW�� FDSDEOH� GH� FKDQJHU� OH� PRQGH�� 7RQ�
HQJDJHPHQW�DVVRFLDWLI��DX�3pURX�G¶DERUG��SXLV�VXUWRXW�HQ�+DwWL�DYHF�
WRQ�YLHX[�FRPSOLFH�OH�SqUH�5\R��%RE�SRXU�FHX[�TXL�RQW�WUDYDLOOp�DYHF�
OXL�� (W� OD� FUpDWLRQ� GX� 'pYHORSSHPHQW� &RPPXQDXWDLUH� &KUpWLHQ�
+DwWLHQ�� (QILQ� j� '(),�� (Q� +DwWL� WRXMRXUV� PDLV� DXVVL� DX� %pQLQ�� DX�
7RJR�HW�VXUWRXW�j�0DGDJDVFDU��$YHF�FHWWH�YRORQWp�GH�WRXFKHU�OH�SOXV�
JUDQG�QRPEUH�HW�HQ�SUHPLHU� OLHX� OHV�HQIDQWV�SDU� O¶pGXFDWLRQ�HW�XQH�
SpGDJRJLH�DFWLYH�WRWDOHPHQW�LQQRYDQWH���(QJDJHPHQW�SROLWLTXH�DXVVL��
HW� EHDXFRXS� GH� %HWWRQQDLV� LFL� SUpVHQWV� VH� VRXYLHQQHQW� GH� OD�

FDPSDJQH�GHV�PXQLFLSDOHV�GH�������HW�GH�FHWWH�pTXLSH�TXL��DXWRXU�GH�-HDQ-)UDQoRLV�7RXUWHOLHU�D�GRQQp�O¶LPSXOVLRQ�
LQLWLDOH��j�ODTXHOOH�OHV�pTXLSHV�PXQLFLSDOHV�VXFFHVVLYHV�RQW�VL�ELHQ�VX�GRQQHU�VXLWH��HW�TXL�IDLW�GH�QRWUH�FRPPXQH�FH�
TX¶HOOH�HVW�DXMRXUG¶KXL�� 
 
0DLV�TXL�VDLW�TXH�GHUULqUH�FH�WUDYDLO�VWXGLHX[��VpULHX[��DSSOLTXp��WX�QH�UrYDLV�TXH�GH�FHV�WURLV-PkWV�GH�WRQ�HQIDQFH��
GHV�QDYLJDWLRQV�DX�ORQJ-FRXUV��GHV�YDJXHV�VDQV�ILQ�GHV�RFpDQV��GHV�EUXPHV�GH�7HUUH�1HXYH��GHV�WHPSrWHV�GX�&DS�
+RUQ�HW�GHV�DWROOV�GX�3DFLILTXH�� 
'DQV�WD�QDYLJDWLRQ�G¶KRPPH�GH�ERQQH�YRORQWp��WX�DV�GX�HQ�IDLW�DIIURQWHU�GHV�EUXPHV�HW�GHV�WHPSrWHV�SHXW-rWUH�SOXV�
WHUULEOHV��&HOOHV�TXL�DVVDLOOHQW�O¶KRPPH�GH�)RL�GDQV�VD�FRQIURQWDWLRQ�DYHF�OD�GUDPDWLTXH�UpDOLWp�GH�O¶+LVWRLUH�HW�GH�OD�
FRQGLWLRQ�KXPDLQH��6DQV�MDPDLV�W¶DSLWR\HU�VXU�O¶XQH�RX�VXU�O¶DXWUH��F¶HVW�j�O¶DFWLRQ�TXH�WX�GRQQDLV�OD�SULRULWp�HW�WRXWH�
WRQ�pQHUJLH��8QH�DFWLRQ�WRXMRXUV�VRXV�WHQGXH�SDU�XQH�UpIOH[LRQ�QRXUULH�SDU�XQH�WUqV�JUDQGH�FXOWXUH�HW�G¶LQQRPEUDEOHV�
OHFWXUHV�� 
 
7X�pWDLV�DXVVL�XQ�pSRX[��HW� WX�DV�HX�ELHQ�GH� OD�FKDQFH�GH� UHQFRQWUHU�0DPDQ��HW�XQ�SqUH�� �(Q� IDLW� WX�QH�QRXV�DV�
MDPDLV�IDLW�MRXHU��6LPSOHPHQW�SDUFH�TXH�WX�MRXDLV�DYHF�QRXV��SHXW�rWUH�HQFRUH�SOXV�TXH�QRXV � 
(W�WRXWHV�OHV�KLVWRLUHV�TXH�WX�VDYDLV�VL�ELHQ�FRQWHU��HW�TXL�UHVWHQW�FRPPH�GHV�OpJHQGHV�GDQV�QRV�PpPRLUHV�HW�FHOOHV�
GH�WRXV�OHV�FRXVLQV�DYHF�TXL�QRXV�DYRQV�HX�OD�FKDQFH�GH�SDUWDJHU�QRV�YDFDQFHV�� 
7HV�IDUFHV�HW�WHV�EODJXHV�WURS�QRPEUHXVHV���&HX[�LFL�SUpVHQWV�SHXYHQW-W-LOV�W¶LPDJLQHU��j�OD�FLWp�XQLYHUVLWDLUH��HQ�WUDLQ�
GH�EDGLJHRQQHU��GH�QXLW��OHV�WRLOHWWHV�GHV�ILOOHV�DYHF�GH�OD�JOXH��HW�OHV�WULVWHV�FRQVpTXHQFHV�TXH�O¶RQ�Q¶RVH�LPDJLQHU ��
2X� HQFRUH�� GpMj� MHXQH� SURIHVVHXU� QRPPp� j� 5HQQHV�� DYHF� WHV� GHX[� IUqUHV�� pJDOHPHQW� SURIHVVHXUV� G¶8QLYHUVLWp��
SODoDQW� GHV� VHQV� LQWHUGLWV� VXU� WRXWHV� OHV� LVVXHV� GH� OD� SODFH� GX� 3DODLV�� SURYRTXDQW� OH� OHQGHPDLQ� PDWLQ�� XQ�
HPERXWHLOODJH�PRQVWUH�TXH�OD�SROLFH�j�PLV�SOXV�GH���KHXUHV�j�GLVVLSHU ��(W�OD�OLVWH�HVW�VDQV�ILQ«� 
 
3XLV�DYHF�0DPDQ��WX�DV�VX�QRXV�DFFRPSDJQHU�GH�ORLQ�GDQV�QRV�SpUpJULQDWLRQV�DXWRXU�GX�0RQGH�� 
7X�VLJQDLV� WHV� OHWWUHV�7KH�ROG�IDWKHU�TXDQG�QRXV�pWLRQV� O¶XQH�DX�&DPERGJH��QDYLJDQW�HQWUH� OHV� OLJQHV�GHV�.KPHUV�
5RXJHV�HW�OHV�IRUFHV�GHV�1DWLRQV�8QLHV��OHV�2018��O¶DXWUH�DX�.DUDPRGMD��FHWWH�UpJLRQ�OD�SOXV�UHFXOpH�GH�O¶2XJDQGD�
DX�PLOLHX�G¶DXWUHV�KRPPHV�QXV��XQH�DXWUH�DX�0DOL��HW�KRQQL�VRLW�TXL�PDO�\�SHQVH��OD�TXDWULqPH�DUSHQWDQW�OHV�VHQWLHUV�
GX�1RUG�/DRV�j�OD�UHFKHUFKH�GH�OD�VRLH�OD�SOXV�SXUH��HW�PRL��j�0DGDJDVFDU� 
 
3LFDVVR�GLVDLW�TX¶LO�IDXW�EHDXFRXS�GH�WHPSV�SRXU�GHYHQLU�MHXQH��$X�FRXUV�GH�WHV����DQV�WX�DV�VX�
GpYHORSSHU�XQH� LQFUR\DEOH� MHXQHVVH�G¶HVSULW�HW�XQ�HQWKRXVLDVPH� WRXMRXUV� UHQRXYHOp��0HUFUHGL�
PDWLQ��j�O¶DXEH��WX�QRXV�DV�TXLWWpV��WUDQTXLOOHPHQW��GDQV�WD�PDLVRQ��/D�YHLOOH��WX�pWDLV�HQWRXUp�GH�
WHV���HQIDQWV��HW�GH�SOXVLHXUV�SHWLWV�HQIDQWV��7X�HV�SDUWL�SRXU�XQH�DXWUH�DYHQWXUH��3HXW�rWUH� OD�
SOXV�IDVFLQDQWH��FHOOH�GH�O¶DX-GHOj�� 
0DLV� Q¶LPDJLQH� SDV� XQH� VHFRQGH� TXH� QRXV� DOORQV� ORQJWHPSV� WH� ODLVVHU� WH� SUpODVVHU�
WUDQTXLOOHPHQW�GDQV�OH�FRQIRUW�GX�3DUDGLV��7UqV�YLWH�WX�GHYUDV�WH�UHPHWWUH�DX�WUDYDLO�SRXU�YHLOOHU�
VXU�FKDFXQ�GH�QRXV��HW�QRXV�DLGHU�j�SRXUVXLYUH�WRQ�°XYUH�HW�OD�IDLUH�
SURVSpUHU�� 
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0LDULQDULYR 

 
$X�7RJR� 
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SURMHW� 
&OLPDW�	�
(GXFDWLRQ� 

 
(ODERUDWLRQ�G¶XQ�
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$FWLRQ�� 

�0$'$*$6&$5���3ODFH�j�O¶LQDXJXUDWLRQ�j�0DQGULDQNHQLKHQ\�� 

�72*2���7RXV�HQVHPEOH�SRXU�OH�FOLPDW�� 

$X�7RJR��FRPPH�SDUWRXW�DLOOHXUV��OHV�HIIHWV�GX�UpFKDXIIHPHQW�FOLPDWLTXH�VH�IRQW�UHVVHQWLU��0DLV�
FRPPHQW� OXWWHU� GXUDEOHPHQW� VL� OHV� MHXQHV� JpQpUDWLRQV� QH� VDYHQW� SDV� GH� TXRL� LO� V¶DJLW "� /D�
)RQGDWLRQ� %ODQF� 0HVQLO� D� UHQRXYHOp� VRQ� VRXWLHQ� j� '(),� TXL� V¶HQJDJH� GH� QRXYHDX�� HQ�
FRPSDJQLH�GH�O¶$3(7�SRXU�VHQVLELOLVHU�OHV�MHXQHV�HQIDQWV�HW�OHXUV�SDUHQWV�� 
 
3RXU� FRPPHQFHU�� ODLVVH]-PRL� YRXV� H[SOLTXHU� GHSXLV� OH� GpEXW�� /D� SULQFLSDOH�PHQDFH� SRXU� � OH�
FKDQJHPHQW�FOLPDWLTXH�DX�7RJR�HVW� OD�GpIRUHVWDWLRQ�� OH�ERLV�JpQpUDOHPHQW�XWLOLVp�FRPPH�ERLV�
GH� FKDXIIH�� VDQV� GH� YUDLHV� DFWLRQV� GH� UHFRQVWLWXWLRQ� G¶XQ� HQYLURQQHPHQW� SOXV� YHUW�� 1RXV�
LQLWLHURQV� DORUV OH� © JHVWH� TXL� VDXYH ª �� OD� UHIRUHVWDWLRQ�� /HV� HQIDQWV� HW� OHV� SDUHQWV� VHURQW�
PRELOLVpV�DX� WUDYHUV�XQ� IHVWLYDO� GH�VD\QqWHV�FLWR\HQQHV�VXU� OD� WKpPDWLTXH�GH� OD�SURWHFWLRQ�GH�
O¶HQYLURQQHPHQW��&H�JUDQG�FRQFRXUV�TXL�YHUUD�V¶DIIURQWHU�pFROHV�HW�pOqYHV�UpXQLUD�OHV�SDUHQWV�TXL�
V¶DVVRFLHURQW�HQ�FO{WXUH�GX�SURMHW�SDU�XQH�JUDQGH�PDUFKH�SRXU�OH�FOLPDW��HQ�HVSpUDQW��PrPH�j�
SHWLWH� pFKHOOH�� LQWHUSHOOHU�� UDVVHPEOHU� HW� PRELOLVHU� OHV� SRXYRLUV� SXEOLFV� GH� OD� ERQQH�PDQLqUH��
&¶HVW-j-GLUH� HQ� SUHQDQW� GHV� PHVXUHV� FRQFUqWHV� SRXU� O¶HQYLURQQHPHQW� HW� HQ� UDVVHPEODQW� OHV�
LQLWLDWLYHV�SRXU�VHQVLELOLVHU�DX[�FRQVpTXHQFHV�GX�UpFKDXIIHPHQW�FOLPDWLTXH�DLQVL�TX¶DX[�EHVRLQV�
HQ� UHIRUHVWDWLRQ��3HQGDQW� OH� FRQFRXUV�� OHV�HQIDQWV� ULYDOLVHURQW� G¶LQJpQLRVLWp�HW� XVHURQW�GH� OHXU�
LPDJLQDWLRQ�SRXU�PRQWHU�GHV�SHWLWHV�SLqFHV�GH�WKpkWUH�RX�VD\QqWHV��DFFRPSDJQpHV�GH�GDQVHV�
HW� GHV� FKDQWV�� SRXU� PHWWUH� HQ� VFqQH� OD� PpWpR�� OH� SUREOqPH� GH� O¶HQYLURQQHPHQW�� OD�
VXUH[SORLWDWLRQ� GX� ERLV� HW� OHV� VROXWLRQV� SRXU� UHFRQVWLWXHU� XQ� SD\VDJH� GXUDEOH�� 8Q� MROL� SHWLW�
VSHFWDFOH��SRUWH�SDUROH�SRXU�VHQVLELOLVHU�DX�UpFKDXIIHPHQW�FOLPDWLTXH�HQ�LPSOLTXDQW�OHV�SDUHQWV�
GDQV�O¶XQLYHUV�VFRODLUH� 

(Q� DWWHQGDQW� OH� GpPDUUDJH� LPPLQHQW� GX� SURMHW�� UHWRXU� HQ� LPDJH� VXU� OHV� SUpFpGHQWHV� DFWLRQV�
GDQV�OHV�pFROHV�HW�OD�OXWWH�FRQWUH�OD�QRQ-VFRODULVDWLRQ�GHV�MHXQHV�ILOOHV� 

 

 *UkFH� DX[� DFWLRQV� GH� '(),�� O¶pFROH� SULPDLUH� 0DQGULDQ�
NHQLKHQ\�EpQpILFLH�G¶XQH�SRPSH�j�PDQqJH��SOXV�FRQQXH�VRXV� OH�
QRP�GH�© SOD\�SXPS ª��&HWWH�QRXYHOOH�SRPSH�SHUPHW�DX[�HQIDQWV�
GH�O¶pFROH�GH�MRXHU�� WRXW�HQ�UHPSOLVVDQW� OH�UpVHUYRLU�G¶HDX�TXL�Gp�
VHUW�XQH�UDPSH� ODYH-PDLQV�� OHV�QRXYHOOHV� WRLOHWWHV�DLQVL�TXH� O¶XUL�
QRLU��WRXW�MXVWH�FRQVWUXLWV��� 
'HSXLV� OD� UHQWUpH� GHV� FODVVHV�� OHV� pOqYHV� RQW� DLQVL� DFFqV� j� XQH�
HDX� SURSUH� HW� GRQF� XQH� PHLOOHXUH� K\JLqQH�� &¶HVW� XQH� JUDQGH�
DYDQFpH� FDU� OHV�PDODGLHV� K\GUDXOLTXHV� QXLVHQW� j� O¶DVVLGXLWp� GHV�
pOqYHV��(Q�PHLOOHXUH�VDQWp��OHV�pOqYHV�SHXYHQW�VXLYUH�OHXU�VFRODUL�
Wp��VXUWRXW�OHV�MHXQHV�ILOOHV�TXL�VRQW�OHV�SOXV�WRXFKpHV�SDU�OH�GpFURFKDJH�VFRODLUH�j�OD�SXEHUWp�� 
0HUFL�j�QRV�SDUWHQDLUHV�ILQDQFLHUV��5HQQHV�YLOOH�HW�0pWURSROH��%HWWRQ�HW�j�QRWUH�SDUWHQDLUH�WHFK�
QLTXH��O¶DWHOLHU�$&$0(&$��TXL�D�PRGpOLVp�OD�SRPSH�HW�LQVWDOOp�OHV�LQIUDVWUXFWXUHV� 
3RXU�FHWWH�pFROH��FH�Q¶HVW�SDV�HQFRUH�ILQL��XQH�FDQWLQH�HW�XQH�FXLVLQH�pTXLSpH�GH�IR\HUV�pFRQR�
PLTXHV�YHUURQW�OH�MRXU�HQ�������/¶DUULYpH�GH�O¶HDX�GDQV�O¶pFROH�YD�SHUPHWWUH�DXVVL�j�XQ�SRWDJHU�
GH�VRUWLU�GH�WHUUH��DILQ�GH�GLYHUVLILHU�OHV�DOLPHQWV�GH�OD�FDQWLQH� 


