
 

/D� UpXQLRQ� GX� &+6&7� GHV� WULEXQDX[� DGPLQLVWUDWLIV� HW� GHV� FRXUV� DGPLQLVWUDWLYHV� G¶DSSHO�
V¶HVW� WHQXH� SDU� YLVLR-FRQIpUHQFH� OH� �� PDL� ����� VRXV� OD� SUpVLGHQFH� GH� 0�� *LUDUGRW�����������
VHFUpWDLUH�JpQpUDO�GX�&RQVHLO� G¶(WDW�HW�HQ�SUpVHQFH�GH�0��0H\HU�� VHFUpWDLUH�JpQpUDO�GHV��
WULEXQDX[�DGPLQLVWUDWLIV�HW�GHV�FRXUV�DGPLQLVWUDWLYHV�G¶DSSHO� 

 

 

/¶RUGUH�GX�MRXU�SRUWDLW�VXU�OHV�GHX[�SRLQWV�VXLYDQWV � 

Þ 3ODQV�GH�FRQWLQXLWp�G¶DFWLYLWp�� 
Þ 3ODQV�GH�UHSULVH�G¶DFWLYLWp� 
 
 
(Q�SUpDPEXOH� j� OD� VpDQFH��0��*LUDUGRW� D� VRXKDLWp� IDLUH� XQ�SRLQW� JpQpUDO� GH� OD� VLWXDWLRQ���
VDQLWDLUH� GDQV� OHV� MXULGLFWLRQV�� ,O� SUpFLVH� TXH� OHV� MXULGLFWLRQV� RQW� pWp� JOREDOHPHQW���������
pSDUJQpHV��DXFXQ�FDV�JUDYH�Q¶D\DQW�pWp�UHFHQVp�j�FH�MRXU��DYHF�FHSHQGDQW�XQH�FHQWDLQH�
G¶DJHQWV�D\DQW�SUpVHQWp�GHV�V\PSW{PHV� 
 
 
)25&(�2895,(5(� D�WHQX�j�H[SULPHU��DYDQW�O¶H[DPHQ�GHV�SRLQWV�j�O¶RUGUH�GX�MRXU��VRQ��
PpFRQWHQWHPHQW�VXU�OH�IDLW�TXH�OH�&+6&7�Q¶D�SDV�ELHQ�IRQFWLRQQp�GXUDQW�OD�FULVH�� 
 
/HV� RUJDQLVDWLRQV� V\QGLFDOHV� Q¶RQW� SDV� pWp� WHQXHV� DX� FRXUDQW� GHV� UpIOH[LRQV�PHQpHV� HW�
Q¶RQW�SDV�UHoX�OHV�LQIRUPDWLRQV�VROOLFLWpHV��FRPPH�SDU�H[HPSOH�OH�QRPEUH�G¶DJHQWV�DWWHLQWV�
SDU�OH�YLUXV� 

ϭ 
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,�-�3ODQV�GH�FRQWLQXLWp�G¶DFWLYLWp�-�3&$ � 
 
0��0H\HU�H[SOLTXH�TXH�OH���PDUV�GHUQLHU��LO�D�pWp�GHPDQGp�DX[�FKHIV�GH�MXULGLFWLRQ�GH�OHV�
pWDEOLU� 
 
/H�3&$�UpSRQG�j�GHX[�REMHFWLIV � 
 
· SUpFLVHU�OHV�PLVVLRQV�HVVHQWLHOOHV 
· GpWHUPLQHU�OHV�HIIHFWLIV�QpFHVVDLUHV 
 
'¶XQH�IDoRQ�JpQpUDOH��FH�VRQW�OHV�FRQWHQWLHX[�XUJHQWV�j�GpODLV�FRQWUDLQWV�TXL�VRQW�FRQFHU�
QpV�HW�OHV�HIIHFWLIV�GH�JUHIIH�SUpVHQWV�VXU�OH�VLWH�Q¶RQW�MDPDLV�GpSDVVp�SOXV�GH���SHUVRQQHV�
j�OD�IRLV� 
 
 
/H�&RQVHLO� G¶(WDW� UHFRQQDLW� TXH� FHV� 3&$�RQW� pWp� IDLWV� GDQV� O¶XUJHQFH� HW� VRQW� SHUIHFWLEOHV�
PDLV�OH�GLDORJXH�VRFLDO�HVW�SULPRUGLDO� 
 
 
)25&(�2895,(5(�UHJUHWWH�TXH� OHV�3&$�Q¶RQW�SDV�WRXMRXUV�ELHQ�pWp�FRPSULV�HW�D�
G��LQWHUYHQLU�VXU�GHX[�7$�DX�VXMHW�GX�QRPEUH�G¶DJHQWV�HQ�SUpVHQWLHO� 
 
)25&(�2895,(5(�UDSSHOOH�TXH�OH�WpOpWUDYDLO�-PHVXUH�TX¶HOOH�SRUWH�GHSXLV���DQV-�D�
SHUPLV�OH�ERQ�IRQFWLRQQHPHQW�GHV�MXULGLFWLRQV�GXUDQW�FHWWH�FULVH��,O�Q¶\�D�DXFXQ�UHWDUG�GDQV�
OH� WUDLWHPHQW�GHV� UHTXrWHV�HW� OH�JUHIIH�D� UpXVVL� j� SRXUVXLYUH� VHV�DFWLYLWpV��PrPH�V¶LO� HVW���
XUJHQW�GH�UHFRQILJXUHU�O¶RXWLO�6NLSSHU� 
 
 
0��*LUDUGRW�UpSRQG�TX¶HQ�HIIHW�OH�WpOpWUDYDLO�UHVWH�OD�SULRULWp� 
 
/HV�DFKDWV�GH�3&�SRUWDEOHV�YRQW�VH�SRXUVXLYUH��ELHQ�TXH�FH�VRLW�SOXV�FR�WHX[�TXH� OHV�3&�
IL[HV�HW�LO�FRQYLHQGUD�GH�QH�SDV�PHWWUH�j�OD�UpIRUPH�OHV�DQFLHQV�PDWpULHOV��TXL�GRLYHQW�DX�
FRQWUDLUH�rWUH�FRQVHUYpV�HW�XWLOLVpV�HQ�FDV�GH�EHVRLQ� 
 
 
)25&(�2895,(5(�DWWLUH� O¶DWWHQWLRQ�GH�WRXV�VXU� OHV�DXGLHQFHV�SUpYXHV� MXVTX¶j� OD�
PL-MXLOOHW� HW� OHV� UpSHUFXVVLRQV� VXU� OHV� WRXUV� GH� FRQJpV� G¶pWp� GHV� SHUVRQQHOV� GH�
JUHIIH��, O�IDXW�YHLOOHU�j�SUpVHUYHU�OD�SRVVLELOLWp�GH�SDUWLU�HQ�FRQJpV�HQ�MXLOOHW�FDU�RQ�
VDLW�TX¶DSUqV�O¶DXGLHQFH��OH�JUHIIH�GRLW�QRWLILHU�OHV�MXJHPHQWV�HW�FHOD�SUHQG�GX�WHPSV� 
 
 
&HWWH�VLWXDWLRQ�WHQGXH�SRXU� OHV�VHUYLFHV�GXUDQW� O¶pWp� LQTXLqWH�G¶DXWDQW�SOXV�TXH�OH�UHFRXUV�
DX[�YDFDWDLUHV�GHYUDLW�rWUH�H[WUrPHPHQW�OLPLWp�HQ�UDLVRQ�GHV�FRQWUDLQWHV�EXGJpWDLUHV� 
 
 
0��*LUDUGRW�UpSRQG�TXH�OH�&RQVHLO�G¶(WDW�D�LQVLVWp�DXSUqV�GHV�FKHIV�GH�MXULGLFWLRQ�SRXU�TXH�
OH�UHWRXU�DX�WUDYDLO�VRLW�SURJUHVVLI�HW�OH�U\WKPH�GHV�DXGLHQFHV�pJDOHPHQW� 
 
 
/H�SULQFLSH�UHWHQX�HVW�GH�OLPLWHU�DX�PD[LPXP�OH�SUpVHQWLHO��GH�IDLUH�GHV�QRXYHDX[�
FKRL[�G¶RUJDQLVDWLRQ�HW�GH�IDLUH�OHV�FKRVHV�GH�PDQLqUH�SURJUHVVLYH�HW�FRQFHUWpH� 



ϯ 

,,�-�3ODQV�GH�UHSULVH�G¶DFWLYLWp�-�35$ � 
 
 
/HV�35$�UpGLJpV�SDU�FKDTXH�FKHI�GH�MXULGLFWLRQ�YLVHQW�j�pWDEOLU�OHV�PHVXUHV�VDQLWDLUHV�HW�OHV�
PLVVLRQV�SULRULWDLUHV�SRXU�OD�UHSULVH�GH�O¶DFWLYLWp�MXULGLFWLRQQHOOH� 
 
&HV� GRFXPHQWV� RQW� pWp� DGUHVVpV� DX[� RUJDQLVDWLRQV� V\QGLFDOHV� OD� YHLOOH� GH� OD� WHQXH� GX�
&+6&7��F¶HVW�GRPPDJH � 
 
)25&(�2895,(5(�FRQVWDWH�TXH�VL� OD�SULRULWp�UHVWH� OH�WpOpWUDYDLO�� OD�UHSULVH�GHV�DXGLHQFHV�
GRLW� VH� IDLUH� HQ� SUpVHQWLHO �� DYHF� WRXWHV� OHV� TXHVWLRQV� HW� LQTXLpWXGHV� OpJLWLPHV� TXH� VH�����
SRVHQW�OHV�SHUVRQQHOV�VXU�OH�UHVSHFW�GHV�JHVWHV�EDUULqUHV� 
 
'¶DXWUH�SDUW�� OD�UHSULVH�GHV�DXGLHQFHV�SURJUDPPpHV�WUqV�YLWH�HW�SDUIRLV�PrPH�GqV� OH����
PDL�PRQWUH�TXH�FHUWDLQV�FKHIV�GH�MXULGLFWLRQ�FRQIRQGHQW�OD�VRUWLH�SDUWLHOOH�GX�FRQILQHPHQW�
DYHF�XQH�UHSULVH�QRUPDOH�GH�O¶DFWLYLWp�� 
 
0��*LUDUGRW� UDSSHOOH� TXH� FH� TXL� LPSRUWDQW�� F¶HVW� DYDQW� WRXW� OH� UHVSHFW� GH� OD� UqJOH� GH� OD���
GLVWDQFLDWLRQ�SK\VLTXH�HW�ORUVTX¶HOOH�QH�SHXW�rWUH�UHVSHFWpH��DORUV�LO�IDXW�SRUWHU�XQ�PDVTXH��
6¶DJLVVDQW�GX�SRUW�GX�PDVTXH�j�O¶DXGLHQFH��FH�SRLQW�UHOqYH�GH�OD�SROLFH�GH�O¶DXGLHQFH�� 
 
,O� SUpFLVH� TX¶LO� QH� GHYUDLW� SOXV� \� DYRLU� GpVRUPDLV� GH� GLIILFXOWpV� G¶DSSURYLVLRQQHPHQW� HQ�
PDVTXH�HW�HQ�JHO� 
 
/H�GRFWHXU�%UDPL�H[SOLTXH�SDU�DLOOHXUV�TXH�OH�ODYDJH�GHV�PDLQV�HVW�XQH�PHVXUH�HVVHQWLHOOH�
FDU�OH�ULVTXH�GH�FRQWDPLQDWLRQ�UpVLGH�GDQV�OH�IDLW�GH�SRUWHU�OHV�PDLQV�VRXLOOpHV�DX�YLVDJH� 
 
/D�GLUHFWLRQ�GH�O¶(TXLSHPHQW�IDLW�XQ�SRLQW�VXU�OHV�ULVTXHV�OLpV�j�OD�FOLPDWLVDWLRQ �� 
 
ü VL�O¶LQVWDOODWLRQ�FRQFHUQH�XQ�UHF\FODJH�GH�O¶DLU�DPELDQW ��QH�SDV�O¶XWLOLVHU� 
ü VL�O¶LQVWDOODWLRQ�IRQFWLRQQH�DYHF�XQ�GpELW�G¶DLU�QHXI ��SHXW�rWUH�XWLOLVpH� 

 
'HV�UHFRPPDQGDWLRQV�VHURQW�DGUHVVpHV�HQ�FH�VHQV�DX[�MXULGLFWLRQV� 
 

)25&(�2895,(5(�V¶HVW�DEVWHQXH�VXU�OHV�3&$�FRPSWH�WHQX�GHV�GRFXPHQWV�������
SURGXLWV�HW�GHV�UpSRQVHV�DSSRUWpHV�SDU�O¶$GPLQLVWUDWLRQ� 



8WLOLVHU�OHV�FDKLHUV�G¶K\JLqQH�HW�GH�VpFXULWp�TXL�GRLYHQW�rWUH�PLV�j�YRWUH�
GLVSRVLWLRQ�GDQV�XQ�OLHX�IDFLOHPHQW�DFFHVVLEOH�SRXU�\�IDLUH�ILJXUHU�YRV�REVHUYD�

WLRQV�HW�VXJJHVWLRQV� 
 

1¶KpVLWH]�j�FRQWDFWHU�YRV�UHSUpVHQWDQWV�WLWXODLUHV�HW�VXSSOpDQWV�HQ�&+6�TXL�
VRQW�j�YRWUH�HQWLqUH�GLVSRVLWLRQ� 

 
3DWULFN��)28,11(7($8�-�7$�GH�7RXORXVH 

&DWKHULQH��0$*5,�–�7$�GH�0HOXQ 
;DYLHU�%285*(2,6�–�7$�G¶2UOpDQV 

,VDEHOOH�1,2�–�&$$�GH�'RXDL 
&ROHWWH�*2866,�–�7$�GH�0RQWUHXLO 
$JQqV�7+25$/�–�7$�GH�0D\RWWH 
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