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5pSXEOLTXH�&HQWUDIULFDLQH���%RVVDQJRD�
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5pLQVHUWLRQ�GHV�H[�FRPEDWWDQWV�HW�DSSXL�DX[�FRPPXQDXWpV����
8Q�SURMHW�GH�GpYHORSSHPHQW�KXPDLQ�

�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
'pVDUPHPHQW� V\PEROLTXH� G¶XQ� DQFLHQ� FRPEDWWDQW� SDU� OH� &KHI� GH�
O¶(WDW��VRXV�OHV�UHJDUGV�GHV�LQYLWpV��
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'HVWUXFWLRQ�V\PEROLTXH�GHV�DUPHV�GH�JXHUUH��
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/H�0DLUH�GH�%RVVDQJRD��
�

6ROGDWV�GpVDUPpV�HW�DUPHV�GpWUXLWHV��GHX[�V\PEROHV�TXL�
RQW�PDUTXp� OH� ODQFHPHQW�GX�3URMHW�GH�5pLQVHUWLRQ�GHV�H[�
FRPEDWWDQWV�HW�G¶$SSXL�DX[�&RPPXQDXWpV��35$&��GDQV� OD�
YLOOH� GH� %RVVDQJRD�� OH� ��� GpFHPEUH� ������ SDU� OH� &KHI� GH�
O¶(WDW��OH�*pQpUDO�GH�'LYLVLRQ�)UDQoRLV�%R]L]p��DX[�F{WpV�GX�
5HSUpVHQWDQW�5pVLGHQW�GX�318'��0��6WDQ�1NZDLQ��
�
6LWXpH�j�����NLORPqWUHV�GH�%DQJXL��OD�YLOOH�GH�%RVVDQJRD�D�
DFFXHLOOL� SHQGDQW� GHX[� MRXUV� SOXV� GH� ���� LQYLWpV�
UHSUpVHQWDQW� OH�JRXYHUQHPHQW� �3UHPLHU�0LQLVWUH��0LQLVWUHV�
GH�OD�&RPPXQLFDWLRQ��GH�O¶$JULFXOWXUH��GH�O¶(GXFDWLRQ��GH�OD�
-HXQHVVH� HW� GHV� $IIDLUHV� 6RFLDOHV��� OH� &RQVHLO� 1DWLRQDO� GH�
7UDQVLWLRQ� TXL� HVW� OH� 3DUOHPHQW� GH� WUDQVLWLRQ� ��HU� 9LFH�
3UpVLGHQW��� OHV� )RUFHV� GH� 'pIHQVH� HW� GH� 6pFXULWp�� OHV�
PLVVLRQV�GLSORPDWLTXHV��$PEDVVDGHV�GH�&KLQH��GH�)UDQFH��
GX�7FKDG��GX�&RQJR�'pPRFUDWLTXH��GH�OD�5'&��GX�6RXGDQ��
GX� &DPHURXQ� HW� 8QLRQ� (XURSpHQQH��� OH� V\VWqPH� GHV�
1DWLRQV�8QLHV��318'��%218&$��3$0��81,&()��35$&��HW�OD�
SUHVVH� QDWLRQDOH� HW� LQWHUQDWLRQDOH� �5DGLR�� 7pOpYLVLRQ��
TXRWLGLHQV��$IULFD�1���HW�3$1$���
�
%HUFpV� OD� YHLOOH� SDU� OHV� GDQVHXUV� WUDGLWLRQQHOV� GH�
%RVVDQJRD�� OHV� SDUWLFLSDQWV� j� FHWWH� FpUpPRQLH� GH�
ODQFHPHQW� RQW� HQVXLWH� pWp� pGLILpV� VXU� O¶KLVWRLUH� GH� OD� YLOOH�
SUpVHQWpH�SDU�OH�0DLUH��0��-HDQ�%UXFH�*XHQHIHw��'DQV�FHWWH�
YLOOH� TXL� FRPSUHQG� XQH� SRSXODWLRQ� GH� ������� KDELWDQWV��
GRQW������GH�IHPPHV�HW������GH�MHXQHV�GH�PRLQV�GH����
DQV��OHV�SULQFLSDOHV�DFWLYLWpV�pFRQRPLTXHV�VRQW�O¶DJULFXOWXUH�
HW� O¶pOHYDJH��/H�0DLUH�D�VDOXp�OH�GpPDUUDJH�GX�35$&�GDQV�
XQH� YLOOH� HQ� SURLH� j� O¶LQVpFXULWp� HW� D� DSSHOp� OD�1DWLRQ�j� OD�
UpFRQFLOLDWLRQ�QDWLRQDOH�� OD�SDL[�HW� OH�GLDORJXH��,O�D�WHUPLQp�
VHV� SURSRV� HQ� VH� IDLVDQW� OH� SRUWH�SDUROH� GH� OD� SRSXODWLRQ�
TXL�VRXKDLWH�GpVRUPDLV�©�TX¶RQ�OXL�RIIUH�XQ�ILOHW�HW�TX¶RQ�OXL�
DSSUHQQH�j�SrFKHU�ª��
�
3RXUVXLYDQW�VXU�FHWWH�PrPH�ODQFpH��OH�&RRUGRQQDWHXU�GH�OD�
&RPPLVVLRQ�1DWLRQDOH�GH�'pVDUPHPHQW��'pPRELOLVDWLRQ�HW�
5pLQVHUWLRQ��&1''5���0��&{PH�=RXPDUD��D�DIILUPp�TXH�FH�
SURMHW� PHWWUDLW� ILQ� j� OD� YLROHQFH� HW� j� O¶LQVpFXULWp�� ©�1RXV�
LQDXJXURQV�XQ�GHV�SOXV�H[DOWDQWV�SURMHWV�GH�GpYHORSSHPHQW�
KXPDLQ�ª�� D�W�LO� VRXOLJQp�� /H� GpVDUPHPHQW� GHV� H[�
FRPEDWWDQWV� HW� OHXU� UpLQVHUWLRQ� VHURQW� VRXWHQXV� SDU� GHV�
PHVXUHV� G¶DFFRPSDJQHPHQW� SRXU� OHV� FRPPXQDXWpV�
G¶DFFXHLO� HW� G¶RULJLQH�� /HV� MHXQHV� GH� %RVVDQJRD�� TXL�
UHSUpVHQWHQW� ��� �� GH� OD� SRSXODWLRQ�� ILJXUHQW� SDUPL� OHV�
SULQFLSDX[�EpQpILFLDLUHV�GX�35$&��

�

3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�'pYHORSSHPHQW�
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/H�&RRUGRQQDWHXU�GH�OD�&1''5��
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/H�5HSUpVHQWDQW�5pVLGHQW�GX�318'��
�
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/D�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV��0LQLVWUH�5pVLGHQWH�GH�O¶2XKDP��
�
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/H�&KHI�G¶(WDW�FHQWUDIULFDLQ��

SULQFLSDX[�EpQpILFLDLUHV�GX�35$&��
�
$YDQW� GH� FRPPHQFHU� VRQ� GLVFRXUV�� OH� 5HSUpVHQWDQW�
5pVLGHQW�GX�318'��0��6WDQ�1NZDLQ��D�IDLW�SDUW�GX�PHVVDJH�
GX�6HFUpWDULDW�GX�3URJUDPPH�0XOWL�3D\V�GH�'pPRELOLVDWLRQ�
HW�5pLQVHUWLRQ��0'53��EDVp�j�:DVKLQJWRQ��TXL�SUpVHQWH�VHV�
VLQFqUHV�IpOLFLWDWLRQV�DX�3UpVLGHQW�GH�OD�5pSXEOLTXH�HW�j�VRQ�
JRXYHUQHPHQW�� DLQVL� TX¶DX[�SDUWHQDLUHV� LPSOLTXpV�GDQV�FH�
SURMHW�� HQ� SDUWLFXOLHU� OH� 318'� HW� OH� SRLQW� IRFDO� 0�� &{PH�
=RXPDUD��/H�0'53�HW� OD�%DQTXH�0RQGLDOH�GHPHXUHQW�DX[�
F{WpV� GX� JRXYHUQHPHQW� FHQWUDIULFDLQ� HW� GX� 318'� TXL�
©�DXURQW�EHVRLQ�GH�SHUVLVWDQFH�HW�GH�GLVFLSOLQH�GDQV�OD�PLVH�
HQ�°XYUH�GX�SURJUDPPH�FRQIRUPpPHQW�j�VD�VWUDWpJLH�HW�j�
VHV�REMHFWLIV�ª��0��1NZDLQ�D�FRQWLQXp�HQ�VRXOLJQDQW�TXH�OH�
35$&� HVW� XQ� ©�PDLOORQ� FOp� GDQV� OD� FKDvQH� GH� VpFXULWp� HQ�
5&$�ª�� /D� UpDOLVDWLRQ� GHV� 2EMHFWLIV� GX� 0LOOpQDLUH� SRXU� OH�
'pYHORSSHPHQW� HVW� LQWULQVqTXHPHQW� OLpH� j� OD� UHVWDXUDWLRQ�
GH� OD� SDL[�� /HV� SDUWHQDLUHV� KDELWXHOV� GX� SD\V�� GRQW� OD�
)UDQFH�� OD� &KLQH�� O¶$OOHPDJQH�� OH� &DQDGD�� O¶8QLRQ�
(XURSpHQQH�� OD� &(0$&� �&RPPXQDXWp� (FRQRPLTXH� HW�
0RQpWDLUH� GH� O¶$IULTXH� &HQWUDOH��� OH� %218&$� �%XUHDX� GHV�
1DWLRQV� 8QLHV� HQ� &HQWUDIULTXH��� O¶81,&()�� OH� 3$0� HW� OH�
318'��SRXUVXLYURQW� OHXU�DSSXL��,O�D�DSSHOp� OD�SRSXODWLRQ�j�
SOXV�GH�FRQVFLHQFH�HW�GH�PRGpUDWLRQ��
�
/D� 0LQLVWUH� GHV� $IIDLUHV� 6RFLDOHV�� pJDOHPHQW� 0LQLVWUH�
5pVLGHQWH�GH�OD�3UpIHFWXUH�GH�O¶2XKDP��0PH�0DULH�6RODQJH�
3DJRQHQGML�1GDNDOD�� D� SRXU� VD� SDUW� LQVLVWp� VXU� OD� VpFXULWp�
VDQV� ODTXHOOH� LO� QH� SHXW� \� DYRLU� GH� GpYHORSSHPHQW� QL�
G¶DPpOLRUDWLRQ� GX� ELHQ�rWUH� GHV� SRSXODWLRQV�� ©�/D� VpFXULWp�
HVW�O¶DIIDLUH�GH�WRXV��GRQW�OHV�ILOV�HW�ILOOHV�GH�O¶2XKDP��1RXV�
GHYRQV� WRXV� UHJDUGHU� GDQV� OD� PrPH� GLUHFWLRQ�ª�� D�W�HOOH�
GpFODUp��
�
3UHQDQW�OD�SDUROH��OH�&KHI�GH�O¶(WDW�D�WHQX�j�SUpFLVHU�TXH�OH�
35$&�©�Q¶HVW�TX¶XQ�pSLVRGH�G¶XQ�WUqV�ORQJ�SURFHVVXV�ª��,O�D�
UDSSHOp�OD�QpFHVVLWp�GH�UpLQVpUHU�HW�G¶LQWpJUHU�OHV�MHXQHV�TXL�
RQW� SULV� OHV� DUPHV� j� XQ� PRPHQW� GRQQp� GH� O¶KLVWRLUH� GX�
SD\V��PDLV�TXL�GHPHXUHQW�DXMRXUG¶KXL�VDQV�RFFXSDWLRQ�OHXU�
SHUPHWWDQW�GH�YLYUH�GpFHPPHQW��/H�35$&��TXL�HVW�HQ�WRWDOH�
FRQIRUPLWp� DYHF� OD� SROLWLTXH� JpQpUDOH� GH� GpIHQVH� GX�
JRXYHUQHPHQW�� YD� FUpHU� GHV� HPSORLV� HW� UHSUpVHQWH� XQH�
QRXYHOOH� G\QDPLTXH� GH� OD� MHXQHVVH� QDWLRQDOH�� &KDTXH�
FLWR\HQ� SRXUUD� GHYHQLU� XQ� DFWHXU� GH� OD� GpIHQVH� HW� GH� OD�
VpFXULWp�GH�VRQ�SD\V��,O�D�LQVLVWp�VXU�O¶REOLJDWLRQ�GH�UpVXOWDWV�
TXL�SqVHUD�VXU�WRXV�OHV�EpQpILFLDLUHV�TXL�GHYURQW�WUDYDLOOHU�HW�
PpULWHU�O¶DSSXL�GX�35$&��©�1RWUH�EXW��D�W�LO�DIILUPp��F¶HVW�GH�
IHUPHU�OD�SRUWH�j�OD�GpOLQTXDQFH��DX�FULPH��j�O¶LQVpFXULWp��j�
OD� YLROHQFH�� HW� GH� FRQVWUXLUH� VXU� GX� URF� HW� QRQ� VXU� GX�
VDEOH��ª�
�
&HV�GLIIpUHQWV�GLVFRXUV�RQW�pWp�VXLYLV�SDU�OD�SUpVHQWDWLRQ�DX�
&KHI� GH� O¶(WDW� G¶XQH� GL]DLQH� G¶H[�FRPEDWWDQWV� TXL� RQW�
V\PEROLTXHPHQW� UHVWLWXp� OHXUV� DUPHV�� /H� 3UpVLGHQW�
FHQWUDIULFDLQ�� OH� 5HSUpVHQWDQW� 5pVLGHQW� GX� 318'� HW� OH�
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,QVWDOODWLRQ�GHV�DUPHV�SRXU�OD�GHVWUXFWLRQ�SDU�OH�3UpVLGHQW��
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,QVWDOODWLRQ�GHV�DUPHV�SRXU�OD�GHVWUXFWLRQ�SDU�OH�5HSUpVHQWDQW�
5pVLGHQW�GX�318'��
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'pILOp�PLOLWDLUH��
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/HV�SDUWLFLSDQWV�DX�ODQFHPHQW��
�
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,QDXJXUDWLRQ�GX�VLqJH�GX�35$&��

FHQWUDIULFDLQ�� OH� 5HSUpVHQWDQW� 5pVLGHQW� GX� 318'� HW� OH�
0LQLVWUH� 'pOpJXp� DXSUqV� GX� 0LQLVWUH� GH� O¶,QWpULHXU� FKDUJp�
GH� OD�6pFXULWp�3XEOLTXH�HW�GX�'pVDUPHPHQW��VH�VRQW�SUrWp�
DX�MHX�HW�RQW�j�OHXU�WRXU�V\PEROLTXHPHQW�GpSRVp�OHV�DUPHV�
GHV�QRXYHDX[�GpVDUPpV�VXU� OH�©�E�FKHU�ª�HQ�DWWHQGDQW� OD�
GHVWUXFWLRQ�GH�WRXW�O¶DUPHPHQW�UpXQL���
�
$� O¶LVVXH� G¶XQ� GpILOp� SUpVHQWDQW� OHV� GLYHUVLWpV� VRFLDOHV��
FXOWXUHOOHV�HW�pFRQRPLTXHV�GH�OD�SRSXODWLRQ�GH�%RVVDQJRD��
OHV�LQYLWpV�VH�VRQW�UHQGX�VXU�OH�VLWH�GX�%XUHDX�GX�35$&�GH�
%RVVDQJRD�HQ�SKDVH�GH�UpKDELOLWDWLRQ��
�
$SUqV� %RVVDQJRD�� FH� VRQW� OHV� YLOOHV� GH� %R]RXP�� 6LEXW� HW�
%DQJXL�TXL�LQDXJXUHURQW�OHV�QRXYHDX[�EXUHDX[�GX�35$&���
�
/H�3URMHW�GH�5pLQVHUWLRQ�GHV�H[�FRPEDWWDQWV�HW�G¶$SSXL�DX[�
&RPPXQDXWpV� FRPSUHQG� �� YROHWV��� /H� GpVDUPHPHQW� GHV�
H[�FRPEDWWDQWV�HW�GHV�SHUVRQQHV�PHQDoDQW� OD�SDL[�FLYLOH���
OD�GpPRELOLVDWLRQ�HW�OD�UpLQVHUWLRQ�GHV�H[�FRPEDWWDQWV�GDQV�
OHXU� FRPPXQDXWp� G¶RULJLQH� RX� G¶DFFXHLO��� OH� UHQIRUFHPHQW�
GHV� FDSDFLWpV�G¶DFFXHLO� HW� G¶DFFHSWDWLRQ�GHV� FRPPXQDXWpV�
SRXU�DVVXUHU�XQH�UpLQVHUWLRQ�GXUDEOH�GHV�H[�FRPEDWWDQWV���
HW�OD�VpFXULWp�SRXU�OH�GpYHORSSHPHQW��
�
,O� V¶pWHQG� VXU� XQH� GXUpH� GH� �� DQV� HW� FLEOH� �� JURXSHV�
GLVWLQFWV��� (QYLURQ� ������ H[�FRPEDWWDQWV� TXL�� XQH� IRLV�
GpVDUPpV�� UHFHYURQW� XQ� DSSXL� SRXU� OHXU� UHFRQYHUVLRQ�
GXUDEOH� GDQV� GHV� DFWLYLWpV� VRFLR�pFRQRPLTXHV��� �������
SHUVRQQHV��PHPEUHV�GHV� IDPLOOHV�GHV�H[�FRPEDWWDQWV��TXL�
WURXYHURQW�XQH�RFFXSDWLRQ�GXUDEOH���HW�����������KDELWDQWV�
GHV� FRPPXQHV� HW� SUpIHFWXUHV� FLEOpHV� SDU� OH� 35$&�� TXL�
YHUURQW� OHXU� HQYLURQQHPHQW� JpQpUDO� DPpOLRUp� HW� IDYRUDEOH�
DX� GpPDUUDJH� G¶DFWLYLWpV� pFRQRPLTXHV�� VRFLDOHV� HW�
FXOWXUHOOHV��
�
/H�35$&�HVW�PLV� HQ�°XYUH�SDU� OH�318'�HW�EpQpILFLH�G¶XQ�
ILQDQFHPHQW�WRWDO�GLVSRQLEOH�G¶HQYLURQ����PLOOLRQV�GH�GROODUV�
86�� GRQW� ���������� GROODUV� 86� GX� 0'53� SRXU� OHV� YROHWV�
GpPRELOLVDWLRQ� HW� UpLQVHUWLRQ� GHV� H[�FRPEDWWDQWV�� HW�
���������� GROODUV� 86� GX� 318'� SRXU� OHV� FRPSRVDQWHV�
GpVDUPHPHQW� GHV� H[�FRPEDWWDQWV� HW� VpFXULWp� SRXU� OH�
GpYHORSSHPHQW�ë�
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/HV�SOXV�JUDQGV�PRPHQWV�GH�FH�ODQFHPHQW�HQ�LPDJHV�
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3UpSDUDWLRQ�GX�©�E�FKHU�ª�SRXU�
OD�GHVWUXFWLRQ�GHV�DUPHV��
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6DFKHWV�UHPSOLV�G¶HVVHQFH�HW�
IL[pV�VXU�OHV�DUPHV�DVVHPEOpHV��
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0LVVLRQV�GLSORPDWLTXHV�HW�
V\VWqPH�GHV�1DWLRQV�8QLHV��
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0LVVLRQV�GLSORPDWLTXHV�HW�
V\VWqPH�GHV�1DWLRQV�8QLHV��
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0HPEUHV�GX�JRXYHUQHPHQW��
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'DQVHXUV�WUDGLWLRQQHOV��
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�
-RXUQDOLVWHV�GH�OD�5DGLR�
QDWLRQDOH�IDLVDQW�GX�GLUHFW��
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3RSXODWLRQ�GH�%RVVVDQJRD�
UDVVHPEOpHV��
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/H�5HSUpVHQWDQW�GX�318'�HW�OH�
0LQLVWUH�'pOpJXp�HQ�WUDLQ�GH�
VRXSHVHU�OHV�DUPHV��
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/H�&KHI�GH�O¶(WDW�UHoRLW�OD�IODPPH�
TXL�GHYUD�HPEUDVHU�OH�
©�E�FKHU�ª��
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$UPHV�HQ�IHX��
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'pILOp�G¶XQ�pFKDQWLOORQ�G¶H[�
FRPEDWWDQWV��
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'pILOp�GH�MHXQHV�pFROLHUV��
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&H�TX¶LO�UHVWH�GHV�DUPHV��
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�
�
%XUHDX[�GX�35$&�GH�%RVVDQJRD�
HQ�SKDVH�GH�UpKDELOLWDWLRQ��
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