
 (QWUHWLHQ�DYHF� 6\OYLH�)/(85(7�� FRJpUDQWH�GH�OD�6$5/�0HQXLVHULH�&+$89(7�HW�FRQVHLOOqUH�G¶HQWUHSULVH   

, QVWDOOpH� GHSXLV� � ��� DQV� j�5(7$8'�� OD� 6$5/�0HQXLVHULH� &+$89(7� HVW�VSpFLDOLVpH� GDQV� OD�IDEULFDWLRQ� HW� OD� SRVH� GH�PHQXLVHULHV��  6\OYLH�)/(85(7�HW�VRQ�IUqUH�� 3DWULFH� &+$89(7� � FXOWLYHQW� VRQ�FDUDFWqUH� IDPLOLDO�� DUWLVDQDO� HW�UXUDO��  $� OD� WrWH� G¶XQH� pTXLSH� GH� ���VDODULpV�� LOV� VH� VRQW� � LQYHVWLV��QRWDPPHQW��GDQV�OD�IRUPDWLRQ��  /H�SHUVRQQHO�D��HQ�HIIHW�� ODUJHPHQW�FRQWULEXp� DX� GpYHORSSHPHQW� GH�OHXU�DIIDLUH�  /D� VRFLpWp� D� DLQVL� WUDQVPLV� VRQ�VDYRLU-IDLUH� j� SUqV� GH� ����DSSUHQWLV� HW� SURSRVH� XQ� QRXYHDX�VHUYLFH� ��  � © DFFRPSDJQHPHQW�IRUPDWLRQ� HW� VXLYL� G¶HQWUHSULVH ª��UpVXOWDQW�GHV�FRPSpWHQFHV�DFTXLVHV�GDQV� OH� PDQDJHPHQW� SDU� 6\OYLH�)/(85(7�  $GKpUHQWH�DX�&*$�����OH�FHQWUH�GH�JHVWLRQ� D� pWp� XQ� GHV� SDUWHQDLUHV� j�O¶RULJLQH�GH�FHWWH�GHUQLqUH�DFWLYLWp��  

            & UppH� OH� �HU� DYULO� ����� SDU�0LFKHO� HW� )UDQoRLVH�&+$89(7�� � O¶HQWUHSULVH�GH�PHQXLVHULH� � UHFUXWH� VRQ�SUHPLHU�RXYULHU�HQ�������  $YHF� O¶DUULYpH� GX� ILOV�� 3DWULFH�� VRQ�&$3�  FKDUSHQWH� � HQ� SRFKH�� HOOH� VH�WRXUQH� HQ� � ����� � YHUV� XQH� QRXYHOOH�DFWLYLWp �� OD� IDEULFDWLRQ� HW� OD� SRVH� GH�PHQXLVHULHV�DOXPLQLXP�� 6\OYLH�)/(85(7�UHMRLQW� O¶HQWUHSULVH�IDPLOLDOH�j�SDUWLU�GH������� 

 3HQGDQW� �� DQV�� HOOH� YD� SDUWDJHU� VRQ�WHPSV� HQWUH� OH� VHFUpWDULDW� GH� OD�PHQXLVHULH� HW� OD� YHQWH� GLUHFWH� GH�SURGXLWV� HQ� SODVWLTXH� G¶XQH� PDUTXH�FpOqEUH�  'HYHQXH��FKHI�G¶pTXLSH�DX�VHLQ�GH�FH�JURXSH�� HOOH� GpFLGH� GH� V¶LQYHVWLU� j�WHPSV�FRPSOHW��   (QWUH� WHPSV�� O¶HQWUHSULVH� FKDQJH� GH�VWDWXW� HW� VH� WUDQVIRUPH� HQ� 6$5/� GH�IDPLOOH�HQ�MXLOOHW�������  (OOH� DGKqUH� DX� &*$� ��� SRXU� OHV�DYDQWDJHV�ILVFDX[�� 

��� DQV� SOXV� WDUG�� j� OD� UHWUDLWH� GH� VHV�SDUHQWV��3DWULFH�UHSUHQG�O¶HQWUHSULVH��  $SUqV� ��� DQV� G¶H[SpULHQFH� GDQV� OH�PDQDJHPHQW� G¶XQH� pTXLSH� GH� ���FRPPHUFLDX[�� 6\OYLH� GpFLGH� GH�UHWURXYHU� VRQ� IUqUH� HW� GHYLHQW� FR-JpUDQWH�HQ�������  (OOH� SDVVH� VRQ� EDF� j� ��� DQV� HW� VH�SHUIHFWLRQQH�j�O¶(FROH�6XSpULHXUH�GHV�-HXQHV�'LULJHDQWV� HW� REWLHQW� XQ�%76�© 'LUHFWLRQ� G¶XQH� HQWUHSULVH� GX�EkWLPHQW ª��  (OOH� GpFRXYUH� pJDOHPHQW� OHV�IRUPDWLRQV�SURSRVpHV�SDU�OH�FHQWUH�GH�JHVWLRQ��HW�GH������j�QRV�MRXUV��YD�HQ�VXLYUH� �� �� GX� GpYHORSSHPHQW�SHUVRQQHO�j�O¶LQIRUPDWLTXH��  �0rPH�DSUqV�rWUH�SDVVpH�j�O¶LPS{W�VXU�OHV� VRFLpWpV� HQ� ������ OD� VRFLpWp� YD��UHVWHU� DGKpUHQWH� DX� &*$� ��� SRXU� OD�TXDOLWp�GHV�IRUPDWLRQV��  'qV� VRQ� DUULYpH�� 6\OYLH� )/(85(7���FRPPHUFLDOLVH� OHV� SURGXLWV� ILQLV� HW�GpYHORSSH�O¶DJHQFHPHQW�GH�FXLVLQH�HW�GUHVVLQJ��  (OOH�YD�pJDOHPHQW�PHWWUH�O¶DFFHQW�VXU�OHV� UHVVRXUFHV� KXPDLQHV �� IRUPDWLRQ�GHV�VDODULpV��SODQ�G¶pSDUJQH�VDODULDOH��UpXQLRQV�FROOHFWLYHV����  

4XDQG�OD�IRUPDWLRQ�YD��WRXW�YD � 



(QVHPEOH�� LOV� YRQW� UHPSRUWHU� GH�QRPEUHX[�SUL[�  1RWDPPHQW��HQ������OH�SUL[�QDWLRQDO�6WDUV� HW� 0pWLHUV�� FDWpJRULH�

G\QDPLTXH� GHV� UHVVRXUFHV� KXPDLQHV�RUJDQLVp�SDU�OHV�FKDPEUHV�GH�PpWLHUV�HW�GH�O¶DUWLVDQDW��  (Q������ LOV� UHPSRUWHQW�pJDOHPHQW� OH�WURSKpH� GH� EURQ]H� GHV� DLOHV� GH� OD�73(�� FDWpJRULH� HPSORL� HW� IRUPDWLRQ��FUpp� SDU� OD� )&*$� �)pGpUDWLRQ� GHV�&HQWUHV�GH�*HVWLRQ��� 

 $YHF� � ���� DSSUHQWLV� IRUPpV� HQ����������� DQV� G¶H[LVWHQFH�� OD� 6$5/�PHQXLVHULH� &+$89(7� HVW� XQH�SpSLQLqUH�GH�WDOHQWV��  (Q�VHSWHPEUH�������6pYHULQH��OD�ILOOH�GH� 6\OYLH�� LQWqJUH� OD� 6$5/� HW�UHSUpVHQWH� DYHF� VRQ� EHDX-IUqUH�6pEDVWLHQ�OD�UHOqYH��  &HWWH� GHUQLqUH� pWDQW� DVVXUpH�� 6\OYLH�)/(85(7� � UpRULHQWH� VD� YLH�SURIHVVLRQQHOOH�HQ�VH�WRXUQDQW�YHUV�OD�IRUPDWLRQ��  (OOH� GHYLHQW� IRUPDWULFH� HW� IDLW� VHV�SUHPLHUV� SDV� DX� &*$� ��� HQ�SURSRVDQW� OH� WKqPH� © 9RV� VDODULpV ��XQH� YUDLH� SOXV-YDOXH� SRXU�O¶HQWUHSULVH ª��� 

 (OOH� HVW� HQ� FRXUV� G¶REWHQWLRQ� G¶XQH�FHUWLILFDWLRQ� DXSUqV� GX� 51&3��UpSHUWRLUH�QDWLRQDO�GHV�FHUWLILFDWLRQV�SURIHVVLRQQHOOHV��SRXU�GHYHQLU�FRDFK�SURIHVVLRQQHO� HW� PHWWUH� VRQ� WDOHQW� HW�VHV� FRPSpWHQFHV� DX� VHUYLFH� GHV�DUWLVDQV�HW�GHV�FRPPHUoDQWV��  8QH� QRXYHOOH� DFWLYLWp� D� DLQVL� pWp�FUppH� VRXV� OH� QRP� FRPPHUFLDO�© 6\OYLH� )/(85(7� FRQVHLOV� HW�DFFRPSDJQHPHQW ª��   

9RXV�VRXKDLWH]�TX¶XQ�UHSRUWDJH�VRLW�UpDOLVp�JUDWXLWHPHQW�VXU YRWUH�HQWUHSULVH��FRQWDFWH]�&pOLQH�-$8/,1�DX� ���������������RX�SDU�PDLO���F�MDXOLQ#FJD���IU 


