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/D�VLWXDWLRQ�GHV�PLJUDQWV��SLpJpV�SDV�OH�FRURQDYLUXV 

 

$V\OXP�VHHNHUV�ZDLW�IRU�WKHLU�WXUQ�WR�FURVV�WR�WKH�8QLWHG�6WDWHV�DW�WKH�86�0H[LFR�ERUGHU�LQ�7LMXDQD��0H[�
LFR��RQ�)HEUXDU\�����*XLOOHUPR�$ULDV�$)3�*HWW\�,PDJHV 

 

$�OD�IURQWLqUH�HQWUH�OHV�(WDWV-8QLV�HW�OH�0H[LTXH��R��OD�VLWXDWLRQ�pWDLW�GpMj�FULWLTXH�DYHF�OH�QRX�
YHDX�V\VWqPH�SRXU�OHV�GHPDQGHXUV�G¶DVLOH�FUpp�SDU�O¶DGPLQLVWUDWLRQ�GX�SUpVLGHQW�7UXPS��© WKH�
UHPDLQ�LQ�0H[LFR�SROLF\ ª ��OD�VLWXDWLRQ�V¶DJJUDYH�HQFRUH��(Q�HIIHW��OHV�PLJUDQWV�YHQXV�SULQFLSD�
OHPHQW�G¶$PpULTXH�ODWLQH��VH�UHWURXYDLHQW�GpMj�DYDQW� OH�FRURQDYLUXV�SUHVTXH�WRXV�UHQYR\pV�DX�
0H[LTXH��$YHF� OD� FULVH� VDQLWDLUH�� OHV�PLJUDQWV� \� VRQW� V\VWpPDWLTXHPHQW� UHQYR\pV�� HW� FHOD� HQ�
WUqV�SHX�GH�WHPSV��/D�VLWXDWLRQ�GHV�FDPSV�DX�0H[LTXH�HVW�SUpRFFXSDQWH�FDU�OHV�FRQGLWLRQV�VD�
QLWDLUHV�VRQW�GpSORUDEOHV�HW� OHV�FDPSV�VXUSHXSOpV��6HORQ�GHV�UHSRUWDJHV�-RXUQDOLVWLTXHV��LO�Q¶\�
DXUDLW�TXH���WRLOHWWHV�SRXU���� ����SHUVRQQHV��SDV�G¶HDX�FRXUDQWH�HW�OH�QRPEUH�GH�SHUVRQQHV�
GDQV� OHV� FDPSV� QH� IDLW� TX¶DXJPHQWHU�� /¶218� HVW� SUpVHQWH� DYHF� OH� O¶81+&5� �OH� KDXW-
FRPPLVVDULDW�DX[�UpIXJLpV���DLQVL�TXH�GHV�21*�GRQW� OHV�GHPDQGHXUV�G¶DVLOH�VRQW�GpSHQGDQWV�
SRXU�OHXUV�EHVRLQV�GH�SUHPLqUH�QpFHVVLWp��0DOKHXUHXVHPHQW��OHV�YRORQWDLUHV�YHQXV�G¶$PpULTXH�
GX�QRUG� VRQW� DXVVL� FHX[� TXL� ULVTXHQW� OH� SOXV� GH� OHXU� WUDQVPHWWUH� OH� FRURQDYLUXV��(Q�HIIHW�� OHV�
(WDWV-8QLV�VRQW�j�FH�MRXU�OH�SD\V�OH�SD\V�OH�SOXV�WRXFKp��HW�OH�QRPEUH�GH�FDV�DX�0H[LTXH�DXJ�
PHQWH�GH�MRXU�HQ�MRXU��/H����DYULO��OH�JRXYHUQHPHQW�0H[LFDLQ�FRPSWDELOLVDLW����FDV�GH�FRURQDYL�
UXV�SDUPL�OHV�PLJUDQWV�GDQV�OD�UpJLRQ�GH�7DPDXOLSDV� 

(Q�*UqFH�R���Oj�DXVVL�OD�VLWXDWLRQ�VDQLWDLUH�DYDQW�OH�YLUXV�pWDLW�GpMj�WUqV�SUpRFFXSDQWH�GDQV�OHV�
FDPSV�GpMj�VXUSHXSOpV��OHV�ULVTXHV�VH�PXOWLSOLHQW��4XHOTXHV��� ����SHUVRQQHV�VRQW�HQWDVVpHV�
GDQV�OHV�GLIIpUHQWV�FDPSV��FRPPH�GDQV�FHOXL�GH�0RULD��j�/HVERV���'HV�FDPSV�RQW�GpMj�pWp�SOD�
FpV�HQ�TXDUDQWDLQH�WRWDOH�R��VHXOV�OHV�HPSOR\pV�RQW�OH�GURLW�G¶HQWUHU��'DQV�OH�FDPS�GH�5LWVRQD��
j� ��� NP� DX� QRUG� G¶$WKqQHV�� YLQJW-KXLW� SHUVRQQHV� � RQW� pWp� WHVWpHV� SRVLWLYHV�� /¶LQTXLpWXGH�HVW�
SOXV�JUDQGH�HQFRUH�GDQV� OHV� FLQT� vOHV�GH� OD�PHU�eJpH��SUqV�GH� OD�7XUTXLH� -� /HVERV��6DPRV��
&KLRV��.RV�HW�/HYURV�-��TXL�DEULWHQW�TXHOTXHV��������PLJUDQWV�GDQV�GHV�HQGURLWV�SUpYXV�SRXU�HQ�
UHFHYRLU�VL[�IRLV�PRLQV� 

(Q�)UDQFH��j�&DODLV��OHV�EpQpYROHV�VH�IRQW�UDUH�SDU�SHXU�GH�FRQWDPLQDWLRQ�HW�DYHF�OHV�PHVXUHV�
GH�FRQILQHPHQW��FH�TXL�D�HQWUDLQp�O¶DUUrW�GH�OD�GLVWULEXWLRQ�GH�UHSDV��'H�SOXV��HW�FRPPH�GDQV�OD�
SOXSDUW�GHV�SD\V�G¶(XURSH��OH�V\VWqPH�DGPLQLVWUDWLI�SRXU�OHV�GHPDQGHXUV�G¶DVLOH�HVW�j�O¶DUUrW�FH�
TXL�OHV�SODFH�GDQV�XQH�VLWXDWLRQ�G¶LUUpJXODULWp� 
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5DSSHORQV�WRXW�GH�PrPH�TX¶LO�HVW�QRWp�GDQV�OHV�ORLV�HXURSpHQQHV�DLQVL�TXH�GDQV�OD�SOXSDUW�GHV�
FRQVWLWXWLRQV�GHV�SD\V�HXURSpHQV��TXH�OHV�SD\V�VH�GRLYHQW�GH�ODLVVHU�HQWUHU�VXU�OHXU�WHUULWRLUH�OHV�
SHUVRQQHV�TXL�FKHUFKHQW�DVLOH��&HSHQGDQW��VHXOV�WURLV�eWDWV�PHPEUHV�GH�O¶8(�HW�OD�1RUYqJH�RQW�
H[SOLFLWHPHQW�H[HPSWp�OHV�GHPDQGHXUV�G¶DVLOH�GH�OHXUV�LQWHUGLFWLRQV�G¶HQWUpH��¬�O¶LQYHUVH��FHUWDLQV�
SD\V�RQW�SURILWp�GX�&29,'-���SRXU�LQVWDXUHU�GHV�PHVXUHV�PLJUDWRLUHV�QRQ�SHUPLVHV�SDU�OH�FDGUH�
HXURSpHQ�HW�VDQV�pWDEOLU�GH�OLHQ�HQWUH�O¶LPPLJUDWLRQ�HW�OD�SDQGpPLH��&¶HVW�OH�FDV�GH�OD�+RQJULH�TXL�
D�LQWHUGLW�O¶HQWUpH�GHV�GHPDQGHXUV�G¶DVLOH��OHV�FRQWDFWV�DYHF�OHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQ�
WDOHV��21*��HW�D�VXVSHQGX�OD�SURFpGXUH�G¶DVLOH��/D�+RQJULH�HVW�DFWXHOOHPHQW�GLULJpH�SDU�OH�SUH�
PLHU�PLQLVWUH�SRSXOLVWH�HW�DQWL-LPPLJUDWLRQ��9LNWRU�2UEDQ���0DLV�EHDXFRXS�G¶DXWUHV�SD\V��GRQW�OD�
)UDQFH��RQW�pJDOHPHQW�VXVSHQGX�OH�GURLW�GH�GHPDQGHU�O¶DVLOH�GpFODUDQW�O¶LPSRVVLELOLWp�GH�JDUDQWLU�
OHV�FRQGLWLRQV�VDQLWDLUHV�GDQV�OHV�DGPLQLVWUDWLRQV�DSSURSULpHV��(QILQ�� O¶,WDOLH�HW�0DOWH�RQW�GpFODUp�
TXH�OHXUV�SRUWV�Q¶pWDLHQW�SOXV�V�UV�HQ�UDLVRQ�GH�OD�SDQGpPLH��ODLVVDQW�SHX�GH�FKDQFHV�GH�VXUYLH�
DX[� SHUVRQQHV� TXL� WHQWHQW� HQFRUH� OD� WUDYHUVpH� GH� OD� 0pGLWHUUDQpH�� /H� &RURQDYLUXV� DSSDUDLW�
FRPPH�XQH�GRXEOH�SHLQH�SRXU�WRXV�FHV�PLJUDQWV�VRXFLHX[�GH�VH�JDUDQWLU�XQH�YLH�PHLOOHXUH�SDU�OD�
PLJUDWLRQ�� 

$OH[LD�*RXUGHDX 



ϰ 

/¶$UFWLTXH�XQ�WHUULWRLUH�FRQYRLWp 

/¶$UFWLTXH�HVW�XQH�UpJLRQ�DX�S{OH�1RUG�GpOLPLWp�SDU� OH�FHUFOH�$UFWLTXH��&HWWH�UpJLRQ�FRPSUHQG���
SD\V �� OD�1RUYqJH��OD�6XqGH��OD�)LQODQGH��OD�5XVVLH�� OHV�eWDWV-8QLV��DYHF�O¶$ODVND��� OH�&DQDGD��OH�
'DQHPDUN� �DYHF� OH�*URHQODQG��HW� O
,VODQGH��/HV�FRQVpTXHQFHV�GX� UpFKDXIIHPHQW� FOLPDWLTXH�VXU�
O¶$UFWLTXH�VRQW�GqV�DXMRXUG¶KXL�FRQVLGpUDEOHV�� OD�IRQWH�GHV�JODFLHUV�IDLW�pPHUJHU�GH�QRXYHDX[�HQ�
MHX[��&H�WHUULWRLUH�GHYLHQW�GH�SOXV�HQ�SOXV�FRQYRLWp� 

6HORQ�GHV�pWXGHV��OHV�UHVVRXUFHV�QDWXUHOOHV�HQ�$UFWLTXH�UHSUpVHQWHUDLHQW�����GHV�UpVHUYHV�PRQ�
GLDOHV�SRXU�OH�SpWUROH�HW�����GHV�UpVHUYHV�PRQGLDOHV�SRXU�OH�JD]�QDWXUHO��/¶XUDQLXP�SUpVHQW�HVW�
LQGLVSHQVDEOH�SRXU�OH�QXFOpDLUH��/HV�© WHUUHV�UDUHV ª�VRQW�HVVHQWLHOOHV�j�OD�IDEULFDWLRQ�GHV�VPDUW�
SKRQHV�JUkFH�j�OHXUV�PLQHUDLV�SUpVHQWV�FRPPH�O¶RU��OH�]LQF��OH�FXLYUH�HW�OH�QLFNHO��'H�SOXV��LO�H[LVWH�
GHV�UpVHUYHV�GH�SrFKH�FRQVLGpUDEOHV��/D�IRQWH�GH�OD�EDQTXLVH�RXYUH�DXVVL�GH�QRXYHOOHV�URXWHV�
PDULWLPHV��OH�WUDMHW�GH�6KDQJKDL�j�5RWWHUGDP�VHUDLW�DLQVL�����SOXV�FRXUW�HQ�SDVVDQW�SDU�O¶$UFWLTXH��
/HV�JDLQV�GH�WHPSV�JDJQpV�HQJUDQJHQW�GHV�EpQpILFHV�FRQVLGpUDEOHV�PrPH�VL�FHOD�VH�IDLW�DX�GpWUL�
PHQW�GH�O¶HQYLURQQHPHQW�� 

/¶DERQGDQFH� GHV� UHVVRXUFHV� QDWXUHOOHV� HW� FHV� QRX�
YHDX[�SDVVDJHV�PDULWLPHV�HQJHQGUHQW�j�GHV� WHQVLRQV�
HQWUH� OHV� SD\V� ULYHUDLQV� GH� O¶$UFWLTXH�� 'HSXLV� GHV� Gp�
FHQQLHV�� OD�5XVVLH� HW� OD�1RUYqJH� RQW� HX� GHV� WHQVLRQV�
VXU� OD� GpOLPLWDWLRQ� GH� OHXUV� IURQWLqUHV� PDULWLPHV� GDQV�
O¶$UFWLTXH��(Q�������OD�5XVVLH�UHYHQGLTXH�����PLOOLRQ�GH�
NPð�DXSUqV�GH�O¶218��3RXU�DIILUPHU�FHV�UHYHQGLFDWLRQV��
HQ������OD�5XVVLH�D�PHQp�GHV�H[SpULPHQWDWLRQV�VFLHQ�
WLILTXHV� HW� D� PrPH� SODQWp� VRQ� GUDSHDX� VRXV� O¶RFpDQ�
SRXU� UHYHQGLTXHU� FH� WHUULWRLUH� TXL� FRQWLHQW«� ���� PLO�
OLDUGV�GH� WRQQHV�GH� UpVHUYHV�G¶K\GURFDUEXUHV��0DLV� OD�
5XVVLH�Q¶HVW�SDV�OH�VHXO�SD\V�LQWpUHVVp�SDU�O¶$UFWLTXH��OD�&KLQH�QRXYHO�DFWHXU�VXU�OD�VFqQH�LQWHU�
QDWLRQDOH�UHYHQGLTXH�DXVVL�OD�SDUW�GX�JkWHDX�DUFWLTXH�HW�D�LQYHVWL����PLOOLDUGV�GH�GROODUV�GDQV�OD�
]RQH� 

&HV�LQYHVWLVVHPHQWV�FKLQRLV�LQWHUURJHQW�OHV�eWDWV-8QLV��(Q�������/H�SUpVLGHQW�GHV�(WDWV-8QLV�'��
7UXPS�SURSRVH�G¶DFKHWHU�OH�*URHQODQG�DX�'DQHPDUN�SRXU�FHV�WHUUHV�UDUHV��VHV�UpVHUYHV�G¶K\GUR�
FDUEXUHV�HW�SRXU�DYRLU�XQH�SOXV�JUDQGH�]RQH�pFRQRPLTXH�H[FOXVLYH��FHV�WHUULWRLUHV�PDULQV�RX�OD�
VRXYHUDLQHWp�GHV�(WDWV�V¶H[HUFH��6D�SURSRVLWLRQ�D�ELHQ�pYLGHPHQW�pWp�UHMHWpH�WRXW�FRPPH�FHOOHV�
IDLWHV�HQ������HW������� 

(Q� ������ XQ� FRQVHLO� GH� O¶$UFWLTXH� D� pWp� FUpp�
SRXU�JpUHU�OHV�UHODWLRQV�HQWUH�OHV�SD\V�ULYHUDLQV�
GH� O¶$UFWLTXH�� &H� FRQVHLO� HVW� FRPSOpWp� SDU� OHV�
SD\V� REVHUYDWHXUV� WHO� TXH� OD� )UDQFH�� OH�
5R\DXPH�8QL��OD�&KLQH«�FH�FRQVHLO�GHYLHQW�DX�
MRXUG¶KXL�XQ�OLHX�GH�WHQVLRQV�HW�GH�QpJRFLDWLRQV�
j�FRXWHDX[�WLUpV�HQWUH�OHV�DFWHXUV�GH�OD�]RQH�� 

(QILQ�� FHV� DPpQDJHPHQWV� HW� FHV� ULYDOLWpV� GH�
SXLVVDQFHV� HQJHQGUHQW� GHV� FRQVpTXHQFHV� FOL�
PDWLTXHV�JUDYHV�SRXU�O¶$UFWLTXH�PDLV�DXVVL�SRXU�
OH�UHVWH�GX�PRQGH��/¶DUFWLTXH�UHVWH�XQ�SRXPRQ�
GH�OD�SODQqWH��VDXURQV-QRXV�OH�SUpVHUYHU "� 

 

6RXUFHV ��,)5,��/HV�(FKRV          5,&+$5'�(Q]R 
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ϱ 

eWDWV-8QLV��XQH�FDPSDJQH�pOHFWRUDOH�PDUTXpH�SDU�OH�&RURQDYLUXV 

,O�\�D�PRLQV�GH�TXDWUH�DQV�� OH���QRYHPEUH�������'RQDOG�7UXPS�pWDLW�pOX�FRPPH�SUpVLGHQW�GHV�
eWDWV-8QLV�� /H� TXDUDQWH-FLQTXLqPH� SUpVLGHQW� GHV� eWDWV-8QLV� FRQQDLW� GHSXLV� XQ�PDQGDW� DVVH]�
FRQWURYHUVp��'RQDOG�7UXPS�D�HQ�HIIHW�PDUTXp�VD�SUpVLGHQFH�SDU�GHV�SKUDVHV�SURYRFDWULFHV�HW�
GHV�DFWLRQV�VXUSUHQDQWHV�YRLU�GpSODFpHV��FRPPH�GHUQLqUHPHQW�ORUVTX¶LO�D�GpFODUp�DX[�DPpULFDLQV�
TX¶LOV�GHYDLHQW�ERLUH�GH�O¶HDX�GH�MDYHO�SRXU�OXWWHU�FRQWUH�OH�FRURQDYLUXV��/H���QRYHPEUH������YHUUD�
SHXW-rWUH�OD�ILQ�GH�VRQ�PDQGDW��PDLV�FHOD�Q¶HVW�TX¶XQH�VXSSRVLWLRQ�FDU�FHOXL-FL�VH�UHSUpVHQWH�SRXU�
XQ�TXDGULHQQDW��PDQGDW�GH�TXDWUH�DQV���FRPPH�OD�FRQVWLWXWLRQ�$PpULFDLQH�OH�OXL�SHUPHW�� 

/D�FDPSDJQH�SUpVLGHQWLHOOH�D�GpEXWp�LO�\�D�SOXV�G¶XQ�DQ��'RQDOG�7UXPS�Q¶D�SDV�KpVLWp�j�VH�SUp�
VHQWHU�XQH�VHFRQGH�IRLV�FRPPH�UHSUpVHQWDQW�GX�3DUWL�5pSXEOLFDLQ��)DFH�j�OXL�OH�GpPRFUDWH�-RH�
%LGHQ�TXL�VXFFqGH�DLQVL�j�+LOODU\�&OLQWRQ��pSRXVH�GH�O¶DQFLHQ�SUpVLGHQW�%LOO�&OLQWRQ���&HOOH-FL�SHU�
GLW�OHV�pOHFWLRQV�IDFH�j�'RQDOG�7UXPS��FH�IXW�XQH�VXUSULVH�FDU�HOOH�GHYDQoDLW�VRQ�DGYHUVDLUH�GDQV�
WRXV�OHV�VRQGDJHV��/H�SRWHQWLHO�IXWXU�SUpVLGHQW�GHV�(WDWV-8QLV�-RH�%LGHQ��Q¶HVW�SDV�LQFRQQX�GHV�
DPpULFDLQV��(Q�HIIHW��LO�IXW�YLFH-SUpVLGHQW�GHV�eWDWV-8QLV�HQWUH������HW������HW�HVW�GRQF�XQ�SURFKH�
FROODERUDWHXU�GH�%DUDFN�2EDPD�� 

/D�FDPSDJQH�D�GRQF�GpEXWp�GH�PDQLqUH�DVVH]�FODVVLTXH�DYHF�GHV�UHQFRQWUHV�HQWUH� OHV�FDQGL�
GDWV��GHV�RSpUDWLRQV�SXEOLFLWDLUHV�HW�GHV�PHHWLQJV��(OOH�D�PDOKHXUHXVHPHQW�pWp�VWRSSpH�VXLWH�j�OD�
FULVH�GX�FRURQDYLUXV��,QWHUQHW�HW�OHV�UpVHDX[�VRFLDX[�VRQW�GRQF�SRXU�OHV�GHX[�FDQGLGDWV�OHV�VHXOV�
PR\HQV�GH�FRQWLQXHU�XQ�VHPEODQW�GH�FDPSDJQH�pOHFWRUDOH��'RQDOG�7UXPS�HW�-RH�%LGHQ�V¶DIIURQ�
WHQW�GRQF�YLUWXHOOHPHQW�� OHV�GHX[�FDQGLGDWV� UHVWHQW�PDMRULWDLUHPHQW�GDQV� OHXUV� UpVLGHQFHV��j� OD�
0DLVRQ�%ODQFKH�SRXU� O¶DFWXHO�SUpVLGHQW�HW�GDQV�XQH� UpVLGHQFH�GX�'HODZDUH�SRXU�VRQ�RSSRVDQW�
�-RH�%LGHQ�HQ�IXW�VpQDWHXU��� 

&HWWH�FDPSDJQH�YLUWXHOOH�SHUPHW�j�'RQDOG�7UXPS�G¶XVHU�GH�VRQ�DUPH�IDYRULWH ��7ZLWWHU��(Q�HIIHW�
FHOXL-FL�SRVWH�UpJXOLqUHPHQW�GHV�PHVVDJHV�VXU�FH�UpVHDX�VRFLDO��/j��WRXV�OHV�FRXSV�EDV�VRQW�SHU�
PLV�� $LQVL�� UpFHPPHQW�� LO� SRVWD� XQH� YLGpR� WUXTXpH� �'HHS� IDNH�� R�� O¶RQ� YRLW� -RH� %LGHQ� WLUHU� OD�
ODQJXH� 

%LHQ�TXH�'RQDOG�7UXPS�VRLW�SOXV�EDV�TXH�-RH�%LGHQ�GDQV� OHV�VRQGDJHV�� ULHQ�Q¶HVW�V�U��0DOJUp�
GHV� GpFLVLRQV�GRXWHXVHV� HW� GHV�SURSRV�GpSODFpV��'RQDOG�7UXPS� FRPSWH�XQ� JUDQG�QRPEUH� GH�
SDUWLVDQV�HW�OD�FDPSDJQH�HVW�ORLQ�G¶rWUH�WHUPLQpH��'RQDOG�7UXPS�SHXW�HQFRUH�SURJUHVVHU��(Q�HI�
IHW��XQ�JUDQG�QRPEUH�G¶DPpULFDLQV�pWDLHQW�FRQWUH�OH�FRQILQHPHQW�HW�'RQDOG�7UXPS�D�DQQRQFp�TXH�
OHV�eWDWV�SRXYDLHQW�GpFLGHU��V¶LOV�OH�YHXOHQW��G¶DUUrWHU�FH�FRQILQHPHQW�GpMj�SHX�UHVSHFWp�� 

/D�FDPSDJQH�pOHFWRUDOH�YD�DLQVL�FRQWLQXHU�MXVTX¶DX���QRYHPEUH��VL�'RQDOG�7UXPS�QH�GpFLGH�SDV�
GH� GpFDOHU� OHV� pOHFWLRQV�� /HV� GHX[� FDQGLGDWV� UHoRLYHQW� SRXU� OH�PRPHQW� OHXUV� FROODERUDWHXUV� j�
OHXUV�GRPLFLOHV�DILQ�G¶RUJDQLVHU�FHWWH�GHUQLqUH�OLJQH�GURLWH�� 

/pR�*RGU\ 
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&RVWD�5LFD ��/(�SD\V�GHV�GURLWV�GH�O¶+RPPH "� 

2SSUHVVLRQ� GHV� PDQLIHVWDQWV� +RQJNRQJDLV�� DVVDVVLQDW� GH� *HRUJH� )OR\G�� YLROHQFHV� FRQMX�
JDOHV«�OH�PRQGH�GH������VHPEOH�ELHQ�ORLQ�GHV�DWWHQWHV�GHV�FLWR\HQV��$�O¶KHXUH�R��O¶RQ�VH�SUp�
RFFXSH�G¶HQMHX[�VRFLDX[�HW�HQYLURQQHPHQWDX[�HVVHQWLHOV� �6RPPHW�SRXU� OH�FOLPDW��$VVHPEOpH�
JpQpUDOH�GHV�1DWLRQV-8QLHV«��� OHV�DWURFLWpV�VH�SHUSpWXHQW�HW�V¶DJJUDYHQW��FRPPH�VL�QRXV�YL�
YLRQV�LQH[RUDEOHPHQW�XQ�UHFXO�GHV�GURLWV�KXPDLQV��%ROVRQDUR��;L--LSLQJ��3RXWLQH��7UXPS�RX�HQ�
FRUH�(UGRJDQ«�WRXV�GLULJHQW�OHXU�SD\V�GH�PDQLqUH�DXWRULWDLUH�HW�UHPHWWHQW�HQ�FDXVH�QRV�OLEHU�
WpV�LQGLYLGXHOOHV�HW�IRQGDPHQWDOHV��3HQGDQW�FH�WHPSV��G¶DXWUHV�SD\V�VH�GpYHORSSHQW�SURJUHVVL�
YHPHQW ��HQ�SUHQDQW�HQ�FRQWUH-H[HPSOH�FHV�JUDQGHV�SXLVVDQFHV��LOV�PHWWHQW�DX�FHQWUH�GH�OHXUV�
DFWLRQV�XQ�GpYHORSSHPHQW�GLW�GXUDEOH�� 

 /H�&RVWD�5LFD�HVW�XQ�SHWLW�SD\V�GH���PLOOLRQV�
G¶KDELWDQWV� DX� F°XU� GH� O¶$PpULTXH� FHQWUDOH�� /HV�
PpGLDV�QH�V¶LQWpUHVVHQW�SDV�IRUFpPHQW�j�FHWWH�QD�
WLRQ� TXL�� SRXUWDQW�� PpULWHUDLW� XQH� FRXYHUWXUH� Pp�
GLDWLTXH� SOXV� LPSRUWDQWH�� $ORUV� TXH� FHV� YRLVLQV�
VXELVVHQW� GH� JUDYHV� SUREOqPHV� VRFLDX[�
�LQpJDOLWpV� VDODULDOHV�� KRPLFLGH«�� OHV� &RVWDUL�
FLHQV�RQW�VX�VH�GpYHORSSHU�DXWUHPHQW�HW�SHXYHQW�
rWUH�ILHUV�G¶rWUH��GHSXLV�������j� OD� WrWH�GX�+DSS\�
3ODQHW�,QGH[��'¶XQ�SRLQW�GH�YXH�SROLWLTXH��OH�SD\V�
D� FRQQX�GHV�SpULRGHV�GRXORXUHXVHV�–� FRPPH� OD�

GLFWDWXUH�GH�7LQRFR�–�PDLV�FH�SD\V�HVW�DXVVL�HVW�XQ�YpUL�
WDEOH�SUpFXUVHXU�GHV�GURLWV�VRFLDX[ ��HQVHLJQHPHQW�REOLJD�
WRLUH� HW� JUDWXLW� HQ������� DEROLWLRQ� GH� OD�SHLQH� GH�PRUW� HQ�
������$�WLWUH�G¶H[HPSOH��F¶HVW�HQ������HW�HQ������TXH�FHV�
ORLV� VRQW� SDVVpHV� HQ� )UDQFH�� FHQVp� rWUH� /(� SD\V� GHV�

GURLWV� GH� O¶+RPPH�� /D� FRQVWLWXWLRQ�HVW� DGRSWpH�DX�&RVWD�5LFD�HQ�������RFWUR\DQW� OH�GURLW� GH�
YRWH�DX[�)HPPHV��DX[�1RLUV��GHV�pOHFWLRQV� OLEUHV�HW�F¶HVW�DXVVL� OH��HU�SD\V�DX�PRQGH�j�DYRLU�
VXSSULPp�O¶DUPpH��/H�SD\V��GH�SDU�VD�VWDELOLWp�SROLWLTXH��VHV�DFTXLV�VRFLDX[�HW�VD�QHXWUDOLWp�HVW�
VXUQRPPp�© OD�6XLVVH�GH� O¶$PpULTXH�FHQWUDOH ª��/D�GpPRFUDWLH�FRVWDULFLHQQH�HVW�XQ�H[HPSOH�
SRXU�WRXWH�OD�UpJLRQ�� 

 /H�&RVWD�5LFD�HVW�XQ�UpHO�PRGqOH�HQ�WHUPHV�G¶DYDQFpHV�VRFLDOHV��(QWUH������HW�������OH�
SD\V� HVW� JRXYHUQp� SDU� /DXUD� &KLQFKLOOD�� VHXOH� IHPPH� SUpVLGHQWH� GH� FH� SD\V��0DOJUp� OH� IDLW�
TX¶HOOH� VRLW� WUqV� FRQVHUYDWULFH� HW� MXJpH� © SUpVLGHQW� OD� SOXV� LPSRSXODLUH� GX�&RVWD�5LFD ª�� FHOD�
PRQWUH�TXH�OHV�&RVWDULFLHQV�VRQW�WUqV�RXYHUWV��PDOJUp�OH�IDLW�TXH�SHX�GH�IHPPHV�VRLHQW�UHSUp�
VHQWpHV�VXU�OD�VFqQH�SROLWLTXH��$XMRXUG¶KXL��F¶HVW�&DUORV�$OYDUDGR�TXL�GLULJH�OH�SD\V��0HPEUH�GX�
3DUWL�G¶DFWLRQ�FLWR\HQQH��SDUWL�SURJUHVVLVWH�GH�JDXFKH��� LO� IDLW�YRWHU�GHV� ORLV�VRFLDOHV�FRPPH�OH�
PDULDJH�KRPRVH[XHO ��(Q�������OH�&RVWD�5LFD�HVW�OH�VHXO�SD\V�G¶$PpULTXH�FHQWUDOH�j�OH�OpJDOL�
VHU�HW�VXLW�GH�WUqV�SUqV�OHV�JUDQGHV�SXLVVDQFHV�GpPRFUDWLTXHV�FRPPH�OD�6XqGH�HQ������RX�OD�
)UDQFH�HQ�������(QILQ�� OHV�&RVWDULFLHQV�SHXYHQW�EpQpILFLHU�G¶XQH� LQIRUPDWLRQ� MXVWH�SXLVTXH� OD�
OLEHUWp�G¶H[SUHVVLRQ�\�HVW�WUqV�IRUWH��/H�SD\V�HVW�FODVVp��qPH�HQ�WHUPHV�GH�OLEHUWp�GH�OD�SUHVVH�HQ�
���� ��&RPPH� OH�VRXOLJQH�5HSRUWHUV�6DQV�)URQWLqUHV ��© OH�&RVWD�5LFD� IDLW� ILJXUH�G¶H[FHSWLRQ�
GDQV� XQH� UpJLRQ� URQJpH�SDU� OD� FRUUXSWLRQ�� O¶LQVpFXULWp� HW� OHV� YLROHQFHV� TXRWLGLHQQHV� FRQWUH� OD�
SUHVVH ª�  

DĂƌŝĂŐĞ�ŐĂǇ�ĂƵ��ŽƐƚĂ�ZŝĐĂ ͗ 

ͨ KƵŝ�ũĞ�ůĞ�ǀĞƵǆ ͊�ͩ 

SOCIETE 



SOCIETE 

ϳ 

/H� SD\V� HVW� DXVVL� JDUDQW� G¶XQ� GpYHORSSHPHQW� GXUDEOH� HW� G¶XQH� UpHOOH� SULVH� GH� SRVLWLRQ� VXU� OD�
TXHVWLRQ�FOLPDWLTXH��0DOJUp�XQ�OLEpUDOLVPH�GH�SOXV�HQ�SOXV�UDYDJHXU��OH�&RVWD�5LFD�Q¶D�SDV�VXF�
FRPEp�DX[�SUHVVLRQV�GHV�LQIOXHQWHV�)01��8QH�QRXYHOOH�IRLV�HQ�KDXW�GX�FODVVHPHQW��LO�HVW��qPH�HQ�
�����VXU� O¶,QGLFH�GH�3HUIRUPDQFH�(QYLURQQHPHQWDOH��/HV�&RVWDULFLHQV�RQW�VX�GpYHORSSHU� O¶pFR�
WRXULVPH�SRXU�SURWpJHU�VHV�ULFKHVVHV�QDWXUHOOHV������GH�VRQ�WHUULWRLUH�HVW�SURWpJp��/D�ELRGLYHUVL�
Wp�HVW�SUpVHUYpH�JUkFH�j�GHV�SROLWLTXHV�TXL�YLVHQW�j�OLPLWHU�O¶LPSDFW�HQYLURQQHPHQWDO�GX�WRXULVPH�� 

 /H�&RVWD�5LFD�HVW�XQ�YUDL�H[HPSOH�HQ�WHUPHV�GH�GURLWV�VRFLDX[��GH�VROLGDULWp�HW�GH�SURWHF�
WLRQ�HQYLURQQHPHQWDOH��3HXW-RQ�YUDLPHQW�SDUOHU�GX�SD\V�GHV�GURLWV�GH�O¶+RPPH "�1RQ��0rPH�V¶LO�
HVW�ELHQ�SOXV�GpYHORSSp�TXH�FHV�YRLVLQV�HW�TXH�EHDXFRXS�GH�SD\V�GDQV�OH�PRQGH��OD�UHOLJLRQ�FD�
WKROLTXH� D� XQ� SRLGV� LPSRUWDQW� HW� OHV� &RVWDULFLHQV� VRQW� FRQVHUYDWHXUV� VXU� FHUWDLQV� VXMHWV�
�QRWDPPHQW�FRQFHUQDQW�O¶,9*���'¶DXWUHV�SRLQWV�UHVWHQW�j�WUDYDLOOHU�SRXU�FRQVLGpUHU�OH�&RVWD�5LFD�
FRPPH�OH�SD\V�GHV�GURLWV�GH�O¶+RPPH��PDLV�LO�HVW�H[HPSOH�SRXU�EHDXFRXS�G¶DXWUHV ��/D�'pPR�
FUDWLH�HVW�XQ�LGpDO�YHUV�OHTXHO�WRXWH�VRFLpWp�GRLW�WHQGUH��PDLV�OH�&RVWD�5LFD�HVW�XQ�SHWLW�SD\V�TXL�D�
VX�SUHQGUH�GH�O¶DYDQFH«� 

            .LOLDQ�2ZF]DUHN� 



ϴ 

SOCIETE 
'pFRXYULU�XQ�PpWLHU "�eGXFDWHXU�6SpFLDOLVp� 

/¶pGXFDWHXU�VSpFLDOLVp�DLGH�HW�DFFRPSDJQH�XQ�SXEOLF�GLYHUV�VXU�OD�
YRLH�GH�O¶LQVHUWLRQ�VRFLDOH�HW�GH�O¶DXWRQRPLH��/D�SURIHVVLRQ�G¶pGX�
FDWHXU�VSpFLDOLVp�FRQVLVWH�j�YHQLU�HQ�DLGH�j�GHV�SXEOLFV�FLEOpV�WHOV�
TXH� OHV� HQIDQWV� KDQGLFDSpV�� OHV� HQIDQWV� RX� DGXOWHV� HQ� GLIILFXOWp�
VRFLDOH��OHV�WR[LFRPDQHV�RX�OHV�GpWHQXV«�/¶pGXFDWHXU�VSpFLDOLVp�
OHV�FRQVHLOOH�HW�OHXU�UpDSSUHQG�j�V¶LQVpUHU�GDQV�OD�VRFLpWp��&H�SUR�
IHVVLRQQHO�V
RFFXSH�pJDOHPHQW�G
HQIDQWV�KRVSLWDOLVpV�RX�FRQILpV�j�
O
$LGH�VRFLDOH�j�O
HQIDQFH�� 

/
pGXFDWHXU�VSpFLDOLVp�SDUWLFLSH�j� OD�YLH�TXRWLGLHQQH�GHV�SHUVRQQHV�GRQW� LO�V
RFFXSH��� LO�VXSHU�
YLVH�OHV�UHSDV��OHV�MHX[��OHV�DWHOLHUV�G
pYHLO��OHV�DFWLYLWpV�VSRUWLYHV�HW�OH�FRXFKHU��,O�UHQG�YLVLWH�DX[�
HQIDQWV�RX�DX[�DGXOWHV�GLUHFWHPHQW�j�OHXU�GRPLFLOH��OHV�UHQFRQWUH�GDQV�OD�UXH�RX�VXU�OHXUV�OLHX[�
GH� ORLVLUV��/H�TXRWLGLHQ�GH� O¶pGXFDWHXU�VSpFLDOLVp�YDULH�HQ�IRQFWLRQ�GX�SXEOLF�DYHF� OHTXHO� LO� WUD�
YDLOOH���GDQV�XQ�IR\HU�G
DFFXHLO�SRXU�HQIDQWV�LQDGDSWpV��LO�VXLW�OHV�MHXQHV�WRXW�DX�ORQJ�GH�OD�MRXU�
QpH��3DU�DLOOHXUV��GDQV�OH�FDGUH�G
XQH�DVVRFLDWLRQ�GH�OXWWH�FRQWUH�OHV�WR[LFRPDQLHV��LO�VH�GpSODFH�
IUpTXHPPHQW�SRXU�DOOHU�j�OD�UHQFRQWUH�GHV�MHXQHV�HQ�GLIILFXOWp�RX�IDLUH�GH�OD�SUpYHQWLRQ� 
 
/
pGXFDWHXU�VSpFLDOLVp�LQWHUYLHQW�SULQFLSDOHPHQW�GDQV�OH�VHFWHXU�DV�
VRFLDWLI��,O�SHXW�pJDOHPHQW�WUDYDLOOHU�SRXU�GHV�PDLULHV�RX�GHV�pWDEOLV�
VHPHQWV�GpSHQGDQW�GX�PLQLVWqUH�GH�O
eGXFDWLRQ�QDWLRQDOH� 
 
$OHQD�SDVVD�SOXVLHXUV�PRLV�j�HQYR\HU�GHV� OHWWUHV�SRXU� WURXYHU�XQ�
FRQWUDW� G¶DSSUHQWLVVDJH� GDQV� Q¶LPSRUWH� TXHOOH� VWUXFWXUH�� 8Q� MRXU��
HOOH�UHoRLW�XQH�UpSRQVH�SRVLWLYH�GDQV�XQ�IR\HU�G¶KpEHUJHPHQW��(OOH�
pFKDQJHD� DYHF� OD� FKHI� GH� VHUYLFH��0PH� /H� %ODQF�� ,OV� VH�PHWWHQW�
G¶DFFRUG�SRXU�XQ�HQWUHWLHQ�TXH�QRXV�YRXV�UHVWLWXRQV�DXMRXUG¶KXL�� 

0PH� /H� %ODQF�–�%RQMRXU�0DGDPH�5LRX��VL�QRXV�VRPPHV�Oj�DXMRXUG¶KXL��F¶HVW�SRXU�SDUOHU�GH�
YRWUH�FRQWUDW�G¶DSSUHQWLVVDJH�PDLV�DYDQW�FHOD��MH�YRXGUDLV�HQ�DSSUHQGUH�XQ�SHX�SOXV�VXU�YRXV�HW�
VXUWRXW�VXU�OHV�UDLVRQV�SRXU�OHVTXHOOHV�YRXV�VRXKDLWH]�IDLUH�FHWWH�IRUPDWLRQ� 
 
$OHQD�–�'¶DERUG��GHSXLV�TXH�MH�VXLV�WRXWH�SHWLWH�MH�YLV�DX�TXRWLGLHQ�DYHF�PD�PqUH�TXL�HVW�DWWHLQW�
G¶XQH�PDODGLH��&HOD�P¶D�SHUPLV�G¶rWUH�GDQV�OD�VROLGDULWp�HW�O¶HQWUDLGH�SRXU�O¶DLGHU�DX�TXRWLGLHQ��,O�
\� D� DXVVL� OH� WUDYDLO� GH�PD�PqUH� FDU� HOOH� HVW� DXVVL� GDQV� OH� VRFLDO� GDQV� XQ� IR\HU� GH� YLH� SRXU�
DGXOWHV�HQ�VLWXDWLRQ�G¶KDQGLFDS��(OOH� WUDYDLOOH�HQ� WDQW�TXH�$03��$LGH�0pGLFR-�3V\FKRORJLTXH���
-¶DL�SX�GRQF�rWUH�SDUIRLV�HQ�UHODWLRQ�DYHF�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�G¶KDQGLFDS��-H�SHQVH�TXH�
FHWWH�IDFHWWH�GH�PD�YLH�P¶D�HQ�TXHOTXH�VRUWH�SRXVVp�GDQV�OH�VRFLDO��0D�PqUH�P¶D�SDUOp�GH�FH�
PpWLHU�G¶rWUH�G¶pGXFDWHXU�VSpFLDOLVp��-¶pWDLV�FXULHXVH�HW� MH�YRXODLV�VDYRLU�HQ�TXRL�FRQVLVWDLW�FH�
PpWLHU� 
 �7RXW� G¶DERUG�� M¶DL� HIIHFWXp� XQ� VWDJH� G¶REVHUYDWLRQ� GDQV� XQ� IR\HU� G¶KpEHUJHPHQW� SRXU�
DGXOWHV� HQ� VLWXDWLRQ� GH� KDQGLFDS��3HQGDQW�� FH� VWDJH�� M¶DL� SX� DSSUHQGUH� TX¶LO� \� DYDLW� SOXVLHXUV�
VWUXFWXUHV�SRXU�FHV�SHUVRQQHV�VHORQ�OHXU�GHJUp�G¶DXWRQRPLH��-¶DL�SX�OLUH�OHV�3URMHWV�3HUVRQQDOL�
VpV��33��GH�WRXV�OHV�UpVLGHQWV�HW�RQ�FRQVWDWH�TXH�OHV�REMHFWLIV�HW�GHPDQGHV�GHV�UpVLGHQWV�VRQW�
WRXV�GLIIpUHQWV��(QVXLWH��M¶DL�YRXOX�HIIHFWXHU�XQ�VWDJH�G¶REVHUYDWLRQ�HQ�IR\HU�GH�YLH��-¶DL�SX�DORUV�
UHVVHQWLU�GHV�GLIIpUHQFHV�HQWUH�OHV�GHX[�VWUXFWXUHV��/H�IR\HU�GH�YLH�HVW�SOXV�FHQWUp�VXU�OH�TXRWL�
GLHQ�GHV� UpVLGHQWV�DORUV�TXH� OH� IR\HU�G¶KpEHUJHPHQW�HVW�SOXV�FHQWUp�VXU� O¶REMHFWLI�GH�FRQGXLUH�
OHV�UpVLGHQWV�YHUV�O¶DXWRQRPLH��FH�VRQW�GHV�SHUVRQQHV�TXL�WUDYDLOOHQW�HQ�(WDEOLVVHPHQWV�HW�6HU�
YLFHV�G
$LGH�SDU�OH�7UDYDLO��(6$7���LOV�WUDYDLOOHQW�GRQF�VXUWRXW�VXU�OHV�3URMHWV�3HUVRQQDOLVpV�� 
 
0PH�/H�%ODQF�–�0HUFL��SRXU�FHWWH�SUpVHQWDWLRQ�FRQVWUXLWH�HW�HQULFKLVVDQWH��-¶DXUDL�XQH�GHUQLqUH�
TXHVWLRQ�j�YRXV�SRVHU��3RXU�YRXV��TXHOOHV�VRQW�OHV�TXDOLWpV�UHTXLVHV�SRXU�rWUH�pGXFDWHXU�VSp�
FLDOLVp " 



ϵ 

SOCIETE 
$OHQD�–�3RXU�PRL��XQ�pGXFDWHXU�GRLW�IDLUH�SUHXYH�GH�SDWLHQFH�FDU�LO�HVW�GLIILFLOH�G¶DLGHU�GHV�SHU�
VRQQHV�IUDJLOLVpHV�j�UHWURXYHU�O¶DXWRQRPLH�HW�OH�VHQV�GHV�UHVSRQVDELOLWpV��/HV�pFKHFV�VRQW�IUp�
TXHQWV��0DLV�� LO�GRLW�DXVVL�UHVWHU�PHWWUH�GH�FHV�pPRWLRQV�FDU�SRXU�YHQLU�HQ�DLGH�j�GHV�HQIDQWV�
KDQGLFDSpV� PHQWDX[�� GHV� WR[LFRPDQHV� RX� HQFRUH� GHV� DQFLHQV� GpWHQXV�� FHOD� UHTXLHUW� XQH�
JUDQGH�PDWXULWp�� ,O� IDXW�VDYRLU�TX¶XQ�pGXFDWHXU�GRLW� IDLUH�SUHXYH�GH� IHUPHWp�FDU�V¶LO�VH�PRQWUH�
WURS�FRQFLOLDQW��LO�ULVTXH�GH�SHUGUH�FRQWU{OH�GH�OD�VLWXDWLRQ��¬�OXL�GH�VDYRLU�j�OD�IRLV�pFRXWHU��FRQ�
VHLOOHU�HW�HQFDGUHU� 
 
(VSpURQV�TX¶$OHQD�SRXUUD�UpDOLVHU�VRQ�UrYH«������������������������������������������������/RpOLD�0DXGLqUH� 



ϭϬ 

SOCIETE 
/D�FKDUJH�PHQWDOH�GHV�IHPPHV�  

 

/D� FKDUJH� PHQWDOH� HVW� GpILQLH� SDU� 1LFROH� %UDLV�� FKHUFKHXVH� j� O¶XQLYHUVLWp� /DYDO� GX� 4XpEHF��
FRPPH�pWDQW�© XQ�WUDYDLO�GH�JHVWLRQ��G
RUJDQLVDWLRQ�HW�GH�SODQLILFDWLRQ�TXL�HVW�j�OD�IRLV�LQWDQJLEOH��
LQFRQWRXUQDEOH� HW� FRQVWDQW�� HW� TXL� D� SRXU� REMHFWLIV� OD� VDWLVIDFWLRQ� GHV� EHVRLQV� GH� FKDFXQ� HW� OD�
ERQQH�PDUFKH�GH�OD�UpVLGHQFH ª��3OXV�VLPSOHPHQW ��OH�IDLW�GH�SHQVHU�j�WRXW��WRXW�OH�WHPSV� 

 

3RXU�TXL " 

 

&H�SKpQRPqQH�HVW� VXUWRXW�SUpVHQW� FKH]� OHV� IHPPHV��&H�VRQW�HOOHV�TXL� SUHQQHQW� OD�SOXSDUW� GX�
WHPSV�HQ�FKDUJH� OHV� WkFKHV�GRPHVWLTXHV� �HQYLURQ������HW�SDUHQWDOHV� �HQYLURQ�������'DQV� OHV�
IR\HUV������GHV�IHPPHV�FRQVLGqUHQW�TXH�O¶DLGH�DSSRUWpH�SDU�OHV�FRQMRLQWV�VXU�OHV�WkFKHV�GRPHV�
WLTXHV�HVW�LQVXIILVDQWH� 

 

3RXUTXRL " 

 

&HWWH�PDQLH�GH�© WRXW�JpUHU ª�SURYLHQW�GHV�VWpUpRW\SHV�IL[pV�GHSXLV�ORQJWHPSV�HQWUH�OHV�KRPPHV�
HW�OHV�IHPPHV�GDQV�QRV�VRFLpWpV�SDWULDUFDOHV��� 

7RXWHIRLV�FHOD�VH�UHQIRUFH� ORUV�GX�FRQJp�PDWHUQLWp��(Q�HIIHW�� OHV�PDPDQV�GLVSRVDQW�G¶XQ�FRQJp�
SOXV� ORQJ�TXH� OHV�SDSDV� © V¶KDELWXHQW ª�j�HIIHFWXHU� OHV� WkFKHV�GX�TXRWLGLHQ��V¶RFFXSHU�GX�QRX�
YHDX-Qp��GX� UHSDV��GX�PpQDJH«/RUV�GX� UHWRXU�DX� WUDYDLO�� FHOOHV-FL�JDUGHQW�FHV�© KDELWXGHV ª��
(OOHV�ILQLVVHQW�GRQF�DYHF�XQ�WUDYDLO�VDODULp��GRPHVWLTXH�HW�SDUHQWDO� 

,O�\�D�DXVVL�OH © VDYRLU-IDLUH ª�TXL�VH�PHW�HQ�SODFH��$YHF�O¶KDELWXGH�G¶HIIHFWXHU�OHV�WkFKHV�GX�TXRWL�
GLHQ��OD�IHPPH�HVW�SOXV�UDSLGH��SOXV�HIILFDFH«�&HOD�VHPEOH�GRQF�QRUPDO�TXH�OD�IHPPH�VH�FKDUJH�
OH�SOXV�VRXYHQW�GHV�WkFKHV�FDU�© HOOH� VDLW� OHV� IDLUH�GRQF�TX¶HOOH� OHV� IDVVH ���F¶HVW�SOXV�VLPSOH�
SRXU�WRXW�OH�PRQGH ª��&¶HVW�OH�IDPHX[�© ODLVVH-PRL�IDLUH ª�GHV�VXSHU�PDPDQV� 

 

(W�DORUV " 

 

/D�FKDUJH�PHQWDOH��FRQVWDQWH�HW�ORXUGH��SHXW�HQJHQGUHU�GH�O¶pSXLVHPHQW��GX�VWUHVV�HW�YRLUH�XQ�
EXUQ-RXW��&H�SKpQRPqQH�D�GRQF�GHV�UpSHUFXVVLRQV�VXU� OD�VDQWp�SK\VLTXH�HW�PHQWDOH�TXL�SHX�
YHQW�rWUH�JUDYHV� 

 

¬�OLUH—!�OD�%'�© )DOODLW�GHPDQGHU ª�G¶(PPD� 

6RXUFHV ��O¶H[SUHVV��OH�
PRQGH��PDGDPH�)LJD�
UR��)UDQFH�LQWHU -DGH�5HQDXGLQ 



ϭϭ 

SOCIETE 
/¶pFROH�j�OD�PDLVRQ�HW�OHV�LQpJDOLWpV�VFRODLUHV� 

'HSXLV�PDLQWHQDQW���VHPDLQHV��OHV�pFROLHUV��FROOpJLHQV�HW�O\FpHQV�GH�WRXWH�OD�)UDQFH�WUDYDLOOHQW�
GH�FKH]�HX[��/D�FULVH�GX�FRURQDYLUXV�QRXV�D�GRQF�WRXV�FRQWUDLQW�j�UHVWHU�FKH]�QRXV��¬�O¶pFROH��
GpMj��SHUVRQQH�Q¶D�OH�PrPH�QLYHDX�HW�LO�\�D�pQRUPpPHQW�G¶LQpJDOLWpV�GDQV�OH�WUDYDLO�GH�FKDFXQ��
VXLYDQW�OD�YRORQWp�GH�WUDYDLOOHU�� OD�FDSDFLWp«��HW�PrPH�V¶LO� O¶RQ�HVW�HQFDGUp�GDQV�XQ�pWDEOLVVH�
PHQW�VFRODLUH��OH�WUDYDLO�HVW�SDUIRLV�GLIILFLOH�HW�YDULH�G¶XQH�SHUVRQQH�j�XQH�DXWUH��0DLQWHQDQW�TXH�
O¶RQ� WUDYDLOOH�GH�FKH]�QRXV��RQ�YRLW�GH�SOXV�HQ�SOXV� OHV� LQpJDOLWpV�VH�FUHXVHU�HQWUH� OHV�pOqYHV��
3HUVRQQH�Q¶D� OHV�PrPHV�FRQGLWLRQV�GH� WUDYDLO��FHUWDLQHV�SHUVRQQHV�YLYHQW�GDQV�XQ�PLQXVFXOH�
DSSDUWHPHQW�HQ�SOHLQ�FHQWUH-YLOOH��HW�G¶DXWUHV�GDQV�XQH�JUDQGH�PDLVRQ�j�OD�FDPSDJQH��FHUWDLQV�
Q¶RQW�TX¶XQ�VHXO�RUGLQDWHXU�SRXU�OD�IDPLOOH�RX�TX¶XQ�VHXO�WpOpSKRQH��HW�SXLV�LO�QH�IDXW�SDV�RXEOLHU�
OHV�SUREOqPHV�GH�FRQQH[LRQV�j�LQWHUQHW��'H�SOXV��FHUWDLQV�SDUHQWV�QH�SHXYHQW�SDV�V¶RFFXSHU�GH�
OHXU�HQIDQW�HW�O¶DLGHU�GDQV�OHXU�WUDYDLO�FDU�LOV�IRQW�HX[-PrPHV�GX�WpOpWUDYDLO��LO�IDXW�GRQF�V¶RUJDQL�
VHU�GLIIpUHPPHQW�PDLV�FH�Q¶HVW�SDV�WRXMRXUV�IDFLOH � 

'HSXLV� OH� ���PDL� GHUQLHU�� OHV� pFROHV� SULPDLUHV� RQW� SX� URXYULU� OHXUV� SRUWHV� �ELHQ� HQWHQGX� VRL-
GLVDQW�VRXV�GHV�FRQGLWLRQV�RSWLPDOHV�GH�VpFXULWp�VDQLWDLUHV���FH�TXL�D�SHUPLV�j�FHUWDLQV�SDUHQWV�
GH� UHWRXUQHU� WUDYDLOOHU�Q¶D\DQW�SOXV�j�JDUGHU� OHXU�HQIDQW�TXL��pWDQW� WURS� MHXQH�QH�VH�JDUGH�SDV�
VHXO��(QVXLWH�OH����PDL��F¶HVW�OHV�FROOqJHV�GDQV�OHV�GpSDUWHPHQWV�YHUW�TXL�RQW�SX�URXYULU�SRXU�OHV�
FODVVHV�GH��qPHV�HW��qPHV��OH�PLQLVWUH�GH�O¶pGXFDWLRQ�QDWLRQDOH��-HDQ-0LFKHO�%ODQTXHU�D�YRXOX�
SDUWLFXOLqUHPHQW�UDPHQHU� OHV�pOqYHV� OHV�SOXV�HQ�GLIILFXOWpV�FDU�FKH]�HX[� LOV�QH�WUDYDLOODLHQW�SDV�
�RX�WUqV�SHX��HW�OHV�SDUHQWV�QH�SRXYDLHQW�SDV�DLGHU��FH�TXL�SHXW�SDU�OD�VXLWH�OHXU�SRUWHU�SUpMXGLFH�
SRXU� OHXUV�pWXGHV�FDU� LOV�DXURQW�PDQTXp�WURS�GH�FRXUV�HW�GH�QRWLRQV��&HOD�D� -W-LO�YUDLPHQW�pWp�
PLV�HQ�SODFH "�O¶DYHQLU�HW�OH�UHFXO�QRXV�OH�GLUD«� 

3HQGDQW�FH�FRQILQHPHQW��GHV�PR\HQV�GH�YLGpR-FRQIpUHQFHV�RQW�pWp�PLV�HQ�SODFH�SDU�GHV�SODWH�
IRUPHV�HW�SDU�O¶pGXFDWLRQ�QDWLRQDOH�SRXU�SHUPHWWUH�GH�JDUHU�OH�FRQWDFW�HW�SRXU�OHV�pOqYHV�GH�UH�
FHYRLU�XQ�PLQLPXP�GH�FRXUV��&H�V\VWqPH�HVW�VXUWRXW�XWLOLVp�GDQV�OHV�/\FpHV��&HSHQGDQW��LO�\�D�
HQFRUH�LFL�GHV�LQpJDOLWpV��SXLVTXH�FHUWDLQV�pOqYHV�QH�VRQW�SDV�HQ�FDSDFLWp�GH�SRXYRLU�DFFpGHU�j�
XQH�FRQQH[LRQ�LQWHUQHW�FRQYHQDEOH�TXL�SHUPHW�GH�UpDOLVHU�XQ�DSSHO�YLGpR�DYHF�VHV�SURIHVVHXUV� 

/¶HQVHLJQHPHQW�j�GLVWDQFH�JpQqUH�GRQF�GHV� LQpJDOLWpV��1pDQPRLQV�� OH�SUpVLGHQW�GH� OD�5pSX�
EOLTXH�(PPDQXHO�0DFURQ�D�pYRTXp�VD�YRORQWp�GH� IDLUH�pYROXHU� OH� V\VWqPH�pGXFDWLI� GDQV� OHV�
SURFKDLQHV�DQQpHV�DYHF�GHV�FODVVHV�PRLQV�QRPEUHXVHV�HW� GHV�FRXUV�j� OD�PDLVRQ�HQ�YLGpR-
FRQIpUHQFH��&H�Q¶HVW� SDV� OD� VROXWLRQ� LGpDOH�PDLV� IDFH�j� FHWWH� SDQGpPLH� DYRQV-QRXV�G¶DXWUHV�
FKRL[ "� 

/LJRW�(QRUD 



ϭϮ 

SOCIETE 
/H�&RURQDYLUXV HW�VHV�HIIHWV�VXU�O¶HQYLURQQHPHQW 

'HSXLV�OH�GpEXW�GH�OD�FULVH�GX�FRURQDYLUXV��GHV�HIIHWV�RQW�SX�rWUH�UHVVHQWLV�VXU�O¶HQYLURQQHPHQW��¬�
O¶DQQRQFH�GX�FRQILQHPHQW�FKLQRLV�� O¶DWHOLHU�GX�PRQGH�TXL�FRQFHQWUH�GHV�HQWUHSULVHV�SDUIRLV�SHX�
HQ�UqJOH�DYHF�OHV�QRUPHV�GH�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��D�G��DUUrWHU�VD�SURGXFWLRQ��/H�SD\V�
FRQVWDPPHQW�FRXYHUW�G¶XQ�pSDLV�QXDJH�GH�SROOXWLRQ�D�DLQVL�YX�OH�FLHO�VH�GpJDJHU�HW�O¶DLU�VH�SXUL�
ILHU�� 'HV� HIIHWV� VLPLODLUHV� j� FHOXL-FL� RQW� SX� rWUH� YLVLEOHV� GDQV� OH� PRQGH� HQWLHU�� QRWDPPHQW� HQ�
)UDQFH�VXU�O¶LOH�GH�)UDQFH�HW�OHV�JUDQGHV�PpWURSROHV͘ 

9XH�GH�:XKDQ��&KLQH��
DYDQW�OH�FRQILQHPHQW 

&H�SKpQRPqQH�GH�SXULILFDWLRQ�GH� O¶DLU�GDQV�XQH�SDUWLH�GHV�JUDQGHV�YLOOHV�IUDQoDLVHV�D�pWp��HQ�
JUDQGH�SDUWLH��SHUPLV�SDU�OD�EDLVVH�GH�OD�FLUFXODWLRQ�DXWRPRELOH��8QH�EDLVVH�GH�SUqV�GH�����GH�
OD�FLUFXODWLRQ�D�HQ�HIIHW�pWp�FRQVWDWpH�VXU�QRWUH�WHUULWRLUH�� 

8QH�DXWUH�FRQVpTXHQFH�EpQpILTXH�SRXU�O¶HQYLURQQHPHQW�HVW�FHOOH�FRQVWDWpH�VXU�O¶HDX��¬�9HQLVH��
OHV�JRQGROHV�QH�FLUFXODQW�SOXV�HW� OHV�EDWHDX[�GH�FURLVLqUHV�Q¶DFFRVWDQW�SOXV�� O¶HDX�QH� IXW�SOXV�
EUDVVpH�HQ�SHUPDQHQFH�HW�SROOXpH�SDU�O¶DUULYpH�G¶LPPHQVHV�QDYLUHV��/HV�YpQLWLHQV�RQW�HX�O¶RF�
FDVLRQ�GH� UHGpFRXYULU� OHXU�YLOOH�DYHF�XQH�HDX� OLPSLGH�HW� WXUTXRLVH�DLQVL�TXH�GH�YRLU�XQ�JUDQG�
QRPEUH�GH�SRLVVRQV�UHYHQLU�� 

/H�FRQILQHPHQW�TXDVL-PRQGLDO�D�pJDOHPHQW�SHUPLV�j�OD�QDWXUH�GH�UHSUHQGUH�VHV�GURLWV��(Q�HIIHW��
FRPPH�OD�SUpVHQFH�KXPDLQH�pWDLW�PRLQV�SUpVHQWH��RQ�D�YX�GDQV�OH�F°XU�GHV�YLOOHV�OHV�DQLPDX[�
UHYHQLU�GDQV�GHV�HVSDFHV�TX¶LOV�DYDLHQW�GpVHUWpV��'HV�DQLPDX[�VDXYDJHV�RQW�pWp�DSHUoXV�GH�
SXLV�OHV�IHQrWUHV�HW� OHV�EDOFRQV�GHV�XUEDLQV�GX�PRQGH�HQWLHU��4XH�FH�VRLW�GH�VLPSOHV�FDQDUGV�
RX�HQFRUH�GHV�FHUIV��GHV�UHQDUGV��GHV�VDQJOLHUV�RX�GHV�RXUV�DX�&DQDGD��(Q�7KDwODQGH��FH�VRQW�
OHV�VLQJHV�TXL�VRQW�UHYHQXV��%LHQ�TX¶KDELWXpV�j�rWUH�QRXUULV�SDU�OHV�WRXULVWHV��FHX[-FL�VRQW�HQ�
WUpV�GDQV�OHV�YLOOHV�HQ�SOXV�JUDQG�QRPEUH�GRQQDQW�OLHX�j�GHV�VFqQHV�GLJQHV�GH�VFLHQFH-ILFWLRQ��
(Q�)UDQFH��EHDXFRXS�GH�SHUVRQQHV�KDELWDQWV�HQ�]RQH�UXUDOH�GpFODUHQW�HQWHQGUH�HW�YRLUH�SOXV�
G¶RLVHDX[��HW�SOXV�G¶HVSqFHV�GLIIpUHQWHV�� 

6FqQH�LQKDELWXHOOH�j�/RS�
EXUL��7KDwODQGH� 

0DOJUp�FH�UHWRXU�GH�OD�QDWXUH�HW�D�XQ�HQYLURQQHPHQW�SOXV�VDLQ��OD�FULVH�GX�FRURQDYLUXV�SRXUUDLW�
FDXVHU�GHV�GRPPDJHV�pFRQRPLTXHV�PDMHXUV��(Q�HIIHW�� OHV�SD\V�HW� OHV�HQWUHSULVHV� VXELVVHQW�
pJDOHPHQW�XQ�ORXUG�UDOHQWLVVHPHQW�pFRQRPLTXH�HW�GRLYHQW�GRQF�VH�UHODQFHU�UDSLGHPHQW��2U�XQH�
UHPLVH�HQ�PDUFKH�WURS�UDSLGH�HW�WURS�LPSRUWDQWH�SRXUUDLW�FDXVHU�GHV�GRPPDJHV�LPSRUWDQWV�VXU�
OD�WLPLGH�DPpOLRUDWLRQ�GH�O¶HQYLURQQHPHQW��6RPPHV-QRXV�FRQGDPQpV�j�FKRLVLU�HQWUH�FURLVVDQFH�
pFRQRPLTXH�HW�DPpOLRUDWLRQV�GH�QRV�HQYLURQQHPHQWV "� 

/pR�*RGU\ 


