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'HSXLV�OD�FRQIpUHQFH�GH�&RSHQKDJXH�HQ�������WRXWHV�OHV�&23�VXU�OH�FOLPDW�RX�SUHVTXH�RQW�pWp

SUpVHQWpHV�FRPPH�FHOOHV�©ɾGH�OD�GHUQLqUH�FKDQFHɾª�

'H�&23�HQ�&23��FH�PHVVDJH�SHUG�IRUFpPHQW�HQ�FUpGLELOLWp��'H�IDLW��WRXWHV�OHV�&23�Q¶RQW�SDV�OD�PrPH

LPSRUWDQFH��'H�FH�SRLQW�GH�YXH��OD�&23���Q¶pWDLW�SHXW�rWUH�SDV�FHOOH�GH�OD�GHUQLqUH�FKDQFH��PDLV�F¶pWDLW

XQH�&23�DYHF�XQ�HQMHX�IRUW�

&HW�HQMHX�pWDLW�PrPH�GRXEOHɾ��OH�UHKDXVVHPHQW�GH�O¶DPELWLRQ�GHV�SROLWLTXHV�FOLPDWLTXHV�HW�OD

ILQDOLVDWLRQ�GHV�UqJOHV�G¶DSSOLFDWLRQ�GH�O¶$FFRUG�GH�3DULV�±�FHW�HQVHPEOH�GH�UqJOHV�HVW�QRPPp�UXOH

ERRN�

6XU�OD�SLVWH�GHV������&

6¶DJLVVDQW�GH�O¶DPELWLRQ��OHV�eWDWV�pWDLHQW�DSSHOpV�j�UpYLVHU�RX�DFWXDOLVHU��DX��HUɾMXLOOHW�������OHXUV

FRQWULEXWLRQV�QDWLRQDOHV��OHVTXHOOHV�IRUPDOLVHQW�OHXUV�HQJDJHPHQWV�HQ�WHUPHV�GH�UpGXFWLRQ

G¶pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�

3L����UV]LTIYL������n�.SHZNV �̂�SVYZ�K»\UL�THUPMLZ[H[PVU�LU�THYNL�KLZ�UtNVJPH[PVUZ�KL�SH�*67���
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3OXVLHXUV�pWXGHV�RQW�PRQWUp�FHW�DXWRPQH�TXH�FHV�HQJDJHPHQWV�pWDLHQW�LQVXIILVDQWV��(Q�SDUWLFXOLHU�

O¶DQDO\VH�GX�VHFUpWDULDW�GH�O¶$FFRUG�GH�3DULV�D�PRQWUp�TX¶LOV�FRQGXLVDLHQW�j����ɾ�&�G¶DXJPHQWDWLRQ

PR\HQQH�GHV�WHPSpUDWXUHV�G¶LFL�OD�ILQ�GX�VLqFOH�

&¶HVW�PLHX[�TXH�OHV���RX������TX¶DQQRQoDLHQW�OHV�FRQWULEXWLRQV�LQLWLDOHV�GHV�eWDWV�HQ�������PDLV�F¶HVW

ELHQ�ORLQ�GHV�REMHFWLIV�SRVpV�GDQV�O¶$FFRUG�GH�3DULVɾ�

2U��QRWUH�EXGJHW�FDUERQH�GLPLQXH�FKDTXH�DQQpH�HW��VDQV�LQIOpFKLVVHPHQW�QRWDEOH�HW�UDSLGH�GH�QRV

FRXUEHV�G¶pPLVVLRQ��OLPLWHU�OHV�WHPSpUDWXUHV�QHWWHPHQW�HQ�GHVVRXV�GH��ɾ�&�YRLUH�j����ɾ�&�YD�GHYHQLU

WRXW�ERQQHPHQW�LPSRVVLEOH��/D�GpFHQQLH�HQ�FRXUV�HVW�GRQF�HIIHFWLYHPHQW�XQH�GpFHQQLH�FUXFLDOH�
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4XDQW�DX�UXOH�ERRN��LO�DYDLW�SRXU�O¶HVVHQWLHO�pWp�DGRSWp�ORUV�GH�OD�&23���j�.DWRZLFH�HQ�������0DLV

FHUWDLQV�GpWDLOV��FDOHQGULHU�GHV�FRQWULEXWLRQV�QDWLRQDOHV��HQFDGUHPHQW�GHV�PDUFKpV�GX�FDUERQH�

ILQDOLVDWLRQ�GHV�PpFDQLVPHV�GH�VXLYL�GH�OD�PLVH�°XYUH«���WURS�FRQIOLFWXHOV��Q¶DYDLHQW�SX�O¶rWUH��,OV

DYDLHQW�pWp�UHQYR\pV�j�OD�&23���j�0DGULG��TXL�OHV�DYDLW�j�VRQ�WRXU�UHQYR\pV�j�OD�&23���

,O�pWDLW�GRQF�WHPSV�j�*ODVJRZ�GH�V¶\�DWWHOHU��SRXU�TXH�O¶$FFRUG�GH�3DULV�VRLW�HQILQ�SOHLQHPHQW

DSSOLFDEOH��GDQV�WRXV�VHV�PpFDQLVPHV�HW�GLVSRVLWLRQV�

3RXU�OD�SUHPLqUH�IRLV�VXU�OD�WDEOH��OD�ILQ�GHV�pQHUJLHV�IRVVLOHV

/HV�HQJDJHPHQWV�GHV�eWDWV�GHPHXUHQW�LQVXIILVDQWV�HW�OHXU�DSSOLFDWLRQ�HVW�SOXV�TX¶LQFHUWDLQH��3RXUWDQW�

OD�&23�D�PDUTXp�GH�UpHOV�SURJUqV��2Q�D�DVVLVWp�GXUDQW�OHV�GHX[�VHPDLQHV�GH�OD�&23���j�*ODVJRZ�j�OD

FRQVWLWXWLRQ�GH�QRPEUHXVHV�FRDOLWLRQV�HW�DOOLDQFHV�

&LWRQV�SDU�H[HPSOH�XQH�'pFODUDWLRQ�PRQGLDOH�VXU�OD�WUDQVLWLRQ�GX�FKDUERQ�j�O¶pQHUJLH�SURSUH��XQ�

)RUHVW�'HDO�VXU�OD�OXWWH�FRQWUH�OD�GpIRUHVWDWLRQ��XQH�&RDOLWLRQ�SRXU�OD�ILQ�GX�ILQDQFHPHQW�GHV�pQHUJLHV�

IRVVLOHV�j�O¶pWUDQJHU�LQFOXDQW�JD]�HW�SpWUROH�VDQV�GLVSRVLWLI�GH�FDSWXUH��XQ�3DFWH�JOREDO�SRXU�OH�PpWKDQH�

XQH�%H\RQG�2LO�DQG�*DV�$OOLDQFH��6DQV�FRPSWHU�XQH�DPELWLHXVH�GpFODUDWLRQ�FRQMRLQWH�©ɾVXUSULVHɾª�GH

OD�&KLQH�HW�GHV�eWDWV�8QLV�VXU�OH�UHQIRUFHPHQW�GH�O¶DFWLRQ�FOLPDWLTXH�GDQV�OHV�DQQpHV�j�YHQLU�

&HV�HQJDJHPHQWV�SROLWLTXHV��SULV�HQ�PDUJH�GHV�QpJRFLDWLRQV�RIILFLHOOHV��RQW�SX�DJDFHU�SDUFH�TXH

IRUPDQW�GHV�DWWHODJHV�KpWpURFOLWHV��QH�UHJURXSDQW�SDV�IRUFpPHQW�OHV�SULQFLSDX[�DFWHXUV�FRQFHUQpV�

GpQXpV�GH�WRXW�FRQWU{OH�RX�REOLJDWLRQ�GH�UHQGUH�GHV�FRPSWHV�HW�QRQ�DUWLFXOpV�DYHF�OHV�HQJDJHPHQWV

GHV�eWDWV�GDQV�OH�FDGUH�GH�O¶$FFRUG�GH�3DULV��©ɾ%ODK�EODK�EODKɾª�D�FRQVLGpUp�*UHWD�7KXQEHUJ�
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3RXUWDQW��j�\�UHJDUGHU�GH�SOXV�SUqV��FHV�DOOLDQFHV�RQW�LQVXIIOp�GH�O¶DPELWLRQ�

'¶XQH�SDUW��GHV�eWDWV�DEVHQWV�j�O¶RULJLQH�OHV�UHMRLJQHQW�HW�OHV�DOOLDQFHV�V¶pODUJLVVHQW��'¶DXWUH�SDUW��OD�

SULQFLSDOH�GpFLVLRQ�GH�OD�&23����&0$����SRXU�SUHPLqUH�GpFLVLRQ�GH�OD�WURLVLqPH�UpXQLRQ�GHV�3DUWLHV�j

O¶$FFRUG�GH�3DULV��VH�UpIqUH�±�F¶HVW�XQH�SUHPLqUH�±�j�OD�GLPLQXWLRQ�GX�FKDUERQ�HW�j�O¶pOLPLQDWLRQ�GHV

VXEYHQWLRQV�DX[�IRVVLOHV��©ɾWKH�SKDVHGRZQ�RI�XQDEDWHG�FRDO�SRZHU�DQG�SKDVH�RXW�RI�LQHIILFLHQW�IRVVLO

IXHO�VXEVLGLHVɾª���GH�PrPH�TX¶j�O¶LPSRUWDQFH�GH�UpGXLUH�OHV�pPLVVLRQV�GH�PpWKDQH�
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&HUWHV��OHV�IRUPXOHV�RQW�pWp�DIIDLEOLHV�SDU�UDSSRUW�DX[�SURSRVLWLRQV�LQLWLDOHV�GH�OD�SUpVLGHQFH��,O�HVW

UHJUHWWDEOH�TXH�O¶DEDQGRQ�DLW�IDLW�SODFH�j�OD�UpGXFWLRQ�SURJUHVVLYH�GH�OD�SURGXFWLRQ�G¶pOHFWULFLWp�j

SDUWLU�GH�FKDUERQ�HW�TX¶RQ�QH�V¶DWWDTXH�TX¶DX[�VXEYHQWLRQV�LQHIILFDFHV��ɾ���DX[�FRPEXVWLEOHV�IRVVLOHV�

0DLV�OHV�FKRL[�pQHUJpWLTXHV�GHV�eWDWV��MXVTX¶LFL�QRQ�QpJRFLDEOHV��IRQW�PDLQWHQDQW�SDUWLH�GHV

GLVFXVVLRQV�LQWHUQDWLRQDOHV��,O�DXUD�IDOOX�DWWHQGUH����&23�SRXU�FHODɾ��&HV�VXMHWV�YRQW�UHVWHU�j�O¶DJHQGD

GHV�SURFKDLQHV�&23�HW�RQ�SHXW�HVSpUHU�TX¶HOOHV�DLOOHQW�SOXV�ORLQ�

0HWWUH�ILQ�DX[�GLVVRQDQFHV�FRJQLWLYHV

/D�GpFLVLRQ�GH�*ODVJRZ�HVW�WUqV�FODLUH�VXU�O¶LPSRUWDQFH�GH�OLPLWHU�O¶DXJPHQWDWLRQ�j����ɾ�&��XQ�REMHFWLI

TXL�Q¶pWDLW�TX¶DVSLUDWLRQQHO�GDQV�O¶$FFRUG�GH�3DULV��HW�OD�QpFHVVLWp�G¶DGRSWHU�GHV�PHVXUHV�UDSLGHV�

SURIRQGHV�HW�GXUDEOHV�

(OOH�SUpFLVH�VDQV�DPELJXwWp�TX¶LO�IDXW�UpGXLUH�OHV�pPLVVLRQV�PRQGLDOHV�GH�GLR[\GH�GH�FDUERQH�GH���ɾ�

G¶LFL�j������SDU�UDSSRUW�DX�QLYHDX�GH�������HQ�OHV�UDPHQDQW�j�]pUR�YHUV�OH�PLOLHX�GX�VLqFOH��DLQVL�TX¶HQ

UpGXLVDQW�IRUWHPHQW�OHV�DXWUHV�JD]�j�HIIHW�GH�VHUUH��2U��F¶HVW�XQH�KDXVVH�GH���ɾ��TXL�HVW�DWWHQGXH«

5HFRQQDLVVDQW�O¶XUJHQFH��OD�GpFLVLRQ�ODQFH�XQ�DSSHO�j�XQH�QRXYHOOH�UpYLVLRQ�GHV�FRQWULEXWLRQV

QDWLRQDOHV�GqV�O¶DQQpH�SURFKDLQH��&¶HVW�SRVLWLI��PDLV�LO�QH�IDXGUD�DXVVL�TXH�OH�UHOqYHPHQW�GH�O¶DPELWLRQ

VH�WUDGXLVH�HIIHFWLYHPHQW�SDU�GHV�PHVXUHV�FRQFUqWHV�VXU�OH�WHUUDLQ�
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&DU��VL�OHV�eWDWV�VRQW�SUXGHQWV��F¶HVW�TX¶LO�OHXU�IDXW�HQVXLWH�FRQFUpWLVHU�OHXUV�HQJDJHPHQWV

LQWHUQDWLRQDX[��2U��EHDXFRXS�G¶HQWUH�HX[��\�FRPSULV�SDUPL�FHX[�GX�*����TXL�UHSUpVHQWHQW���ɾ��GHV

pPLVVLRQV�PRQGLDOHV��VDYHQW�TX¶LOV�QH�VRQW�SDV�VXU�OD�ERQQH�WUDMHFWRLUH�SRXU�DWWHLQGUH�OHV�REMHFWLIV

TX¶LOV�VH�VRQW�IL[pV��FRPPH�O¶LQGLTXH�XQ�UDSSRUW�GX�3URJUDPPH�GHV�1DWLRQV�XQLHV�VXU�O¶HQYLURQQHPHQW

�318(��

/HV�HQJDJHPHQWV�±�GH�PDLQWHQDQW�SOXV�GH����eWDWV�±�j�DWWHLQGUH�OD�QHXWUDOLWp�FDUERQH�G¶LFL�������RX

�����SRXU�OD�&KLQH�HW������SRXU�O¶,QGH��VRQW�HQFRXUDJHDQWV«�0DLV�LOV�QH�VH�WUDGXLVHQW�SDV

FRQFUqWHPHQW�FRPPH�LOV�OH�GHYUDLHQW�SDU�GHV�UpGXFWLRQV�G¶pPLVVLRQ�j�OD�IRLV�IRUWHV�HW�UDSLGHV�j�FRXUW

WHUPH�

8Q�UXOH�ERRN�HQWLqUHPHQW�ILQDOLVp

/D�&23�HVW�HQILQ�SDUYHQXH�j�ILQDOLVHU�OH�UXOH�ERRN�GH�O¶$FFRUG�GH�3DULV��HQ�SUHQDQW�GHV�GpFLVLRQV�DVVH]

pTXLOLEUpHV�QRWDPPHQW�VXU�GHV�FDOHQGULHUV�FRPPXQV�SRXU�OHV�FRQWULEXWLRQV�QDWLRQDOHV��OH�FDGUH�GH

WUDQVSDUHQFH�RX�OHV�PDUFKpV�GX�FDUERQH�

8Q�JURXSH�G¶H[SHUWV�GH�KDXW�QLYHDX�YD�DXVVL�rWUH�PLV�HQ�SODFH�SRXU�H[DPLQHU�OHV�HQJDJHPHQWV�GHV

DFWHXUV�QRQ�pWDWLTXHV��'H�FH�SRLQW�GH�YXH��SOXV�ULHQ�QH�V¶RSSRVH�j�OD�SOHLQH�PLVH�HQ�°XYUH�GH�O¶$FFRUG

GH�3DULV�

(Q�UHYDQFKH��OHV�SD\V�GX�1RUG�RQW�GpoX�OHV�SD\V�GX�6XG�VXU�OD�TXHVWLRQ�GHV�ILQDQFHPHQWV�HW�GHV�SHUWHV

HW�SUpMXGLFHV�FDXVpV�SDU�OHV�FKDQJHPHQWV�FOLPDWLTXHV�

,O�DYDLW�pWp�GpFLGp�j�3DULV�TX¶XQ�QRXYHO�REMHFWLI�SODQFKHU�SRXU�OHV�ILQDQFHPHQWV�FOLPDWLTXHV��DX�GHOj

GH�FHOXL�IL[p�HQ������GH����ɾPLOOLDUGV�GH�GROODUV�DQQXHOV�HQ�������REMHFWLI�TXL�GHYUDLW�rWUH�DWWHLQW

SOXW{W�HQ������RX�������GHYUDLW�rWUH�IL[p�DYDQW�������/HV�QpJRFLDWLRQV�VRQW�ODQFpHV�HW�HOOHV

SURPHWWHQW�G¶rWUH�GLIILFLOHV�

/D�GpFLVLRQ�DGRSWpH�j�3DULV�SUpYR\DLW�DXVVL�TXHɾ�

©�/D�IRXUQLWXUH�GH�UHVVRXUFHV�ILQDQFLqUHV�DFFUXHV�GHYUDLW�YLVHU�j�SDUYHQLU�j�XQ�pTXLOLEUH

HQWUH�O¶DGDSWDWLRQ�HW�O¶DWWpQXDWLRQ��ª

(Q�SUDWLTXH��O¶HVVHQWLHO�GHV�ILQDQFHPHQWV�HVW�DOOp�MXVTX¶LFL�j�O¶DWWpQXDWLRQ��DORUV�TXH�OHV�FR�WV�GH

O¶DGDSWDWLRQ�YRQW�FURLVVDQW��/HV�SD\V�DIULFDLQV�\�FRQVDFUHUDLHQW�GpMj���ɾ��GH�OHXU�3,%��,FL��OHV�SD\V�GX

6XG�RQW�REWHQX�TXH�OD�GpFLVLRQ�GH�*ODVJRZ�DSSHOOH�j�XQ�GRXEOHPHQW�GHV�ILQDQFHPHQWV�SRXU

O¶DGDSWDWLRQ�DYDQW������

0DLV�FH�VHUD�HQFRUH�ELHQ�ORLQ�GHV�EHVRLQV��¬�F{Wp�GX�UHOqYHPHQW�GH�O¶DPELWLRQ��FHV�VXMHWV�pSLQHX[

VHURQW�DX�F°XU�GH�OD�SURFKDLQH�&23��ILQ�������HQ�eJ\SWH��HW�SUREDEOHPHQW�HQFRUH�GHV�VXLYDQWHV�
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)DLUH�pYROXHU�OHV�&23��SDV�OHV�VXSSULPHU

/H�SURFHVVXV�HVW�FKDRWLTXH��OHV�DYDQFpHV�VRQW�OHQWHV�HW�OH�WDEOHDX�TX¶RIIUHQW�OHV�QpJRFLDWHXUV�HVW

FKDTXH�DQQpH�SOXV�HQ�GpFDODJH�DYHF�O¶pWDW�GHV�FRQQDLVVDQFHV�VFLHQWLILTXHV�HW�OHV�DWWHQWHV�GHV�RSLQLRQV

SXEOLTXHV�HW�QRWDPPHQW�GHV�PRXYHPHQWV�GH�MHXQHV�

3RXUWDQW��PrPH�VL�RQ�SRXUUDLW�UpIOpFKLU�j�XQH�pYROXWLRQ�GH�OHXU�IRUPDW�HW�GH�OHXU�SpULRGLFLWp��QRXV

DYRQV�HQFRUH�EHVRLQ�GH�FHV�FRQIpUHQFHVɾ��SRXU�FRQVHUYHU�OD�TXHVWLRQ�DX�SOXV�QLYHDX�VXU�O¶DJHQGD

LQWHUQDWLRQDO��SRXU�FRQWLQXHU�j�SRXVVHU�OHV�eWDWV�j�UHOHYHU�O¶DPELWLRQ�GH�OHXUV�SROLWLTXHV�HW�PHVXUHV�

PDLV�DXVVL�SRXU�VXLYUH�HW�PHVXUHU�OHV�HIIRUWV�DFFRPSOLV�HW�DLQVL�V¶DVVXUHU�TX¶LO�QH�V¶DJLW�SDV�GH«�EOD�

EOD�EOD�


