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6RXUFH���,O�HVW�LPSpUDWLI�GH�WRXMRXUV�LQGLTXHU�OD�VRXUFH�G¶XQH�SKRWR�ORUVTX¶HOOH�HVW�WpOpFKDUJpH�VXU�XQ�VLWH�GH�SKRWRV�OLEUHV�GH�GURLW��

6HSWHPEUH������

QXPpUR���

�
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Il y fait bon vivre ? 

A n’en pas douter… 
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� ��������������� � 3DVVHSRUW�HW�&1,� 6HUYLFH�SXEOLF�IU��
� � � � �
&RXUULHO� PDLULH#DXVVHYLHOOH�IU� � 3RPSLHUV� ���
� � � � �
6LWH�ZHE� $XVVHYLHOOH�IU� � 6$08� ���RX�����
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/D�PDLULH�YRXV�UHoRLW���
�
/XQGL�
0DUGL�
0HUFUHGL�
9HQGUHGL�
�
-HXGL �
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� 3ROLFH��JHQGDUPHULH� ���
� � �
� 3KDUPDFLH�GH�JDUGH� �����
� � �
� $OO{�HQIDQFH�HQ�GDQJHU� ����
� � �
� 626�IHPPHV�EDWWXHV� �����
� � �
� &+�3DX� ���������������
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3D\)LS�JRXY� � 3RXU�SD\HU�YRV�IDFWXUHV�VFRODLUHV�PXQLVVH]�YRXV�GH�YRWUH�IDFWXUH�HW�ODLVVH]�YRXV�JXLGHU��
�
� � � � 9,95(�j�$866(9,(//(�3257$,/�)$0,//(�SRXU�O¶HQIDQFH«�
$XVVHYLHOOH�IU�
� � � � $866(9,(//(�35$7,48(�SRXU�OHV�DXWUHV�GpPDUFKHV«�
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0DLV�SRXU�FHX[�TXL�RQW�GHV�GLIILFXOWpV�GH�FRQQH[LRQ�
5'9�j�OD�©�PDLVRQ�)UDQFH�VHUYLFHV�ª�GDQV�OHV�ORFDX[�GH�O¶DQFLHQ�0LH\�GH�%pDUQ�j�3RH\�GH�
/HVFDU�
�
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3DJH��� pGLWR� 3DJH��� 7UDYDX[�
3DJH��� /H�FRUUHVSRQGDQW�GpIHQVH� 3DJH�������� %XGJHW�
3DJH��� (W�VL�QRXV�YLYLRQV�PLHX[�"� 3DJH���� ,QDXJXUDWLRQ�GX�3DUF�GH�ORLVLUV�
3DJH��� $�MDUGLQ�pFRO¶HDX� 3DJH�������� /HV�IrWHV�G¶$XVVHYLHOOH�
3DJH��� (FRJHVWHV� 3DJH���� /H�UHSDV�GHV�DvQpV�
3DJH��� 'RVVLHU�)UDQFH�6HUYLFHV� 3DJH���������������� /HV�DVVRFLDWLRQV�
3DJH��� 'RVVLHU�GpFKHWWHULH�±�&29,'� 3DJH���� eWDW�FLYLO�
3DJH��� 'RVVLHU�3RUWDLO�)DPLOOH� � �
� � � �
� � � �

 ,QIRV�SUDWLTXHV�

ϭϯ͘ϬϬ�ă�ϭϲ͘ϯϬ�

ϭϯ͘ϬϬ�ă�ϭϴ͘ϬϬ�

6RPPDLUH�

�
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A ce jour, gardons espoir. 
$ORUV� TXH� WRXW� pWDLW� SHUPLV� SRXU�
����«1RXV� VRPPHV� GDQV� OH�
KXLWLqPH� PRLV� GH� FRQIOLW� j� QRV�
SRUWHV�HW�OD�&29,'�FRXUW�HQFRUH�HW�
OHV� KXPHXUV� EHOOLTXHXVHV�
HQJHQGUHQW� XQH� FULVH� pFRQRPLTXH�
HW�OH�FOLPDW�QH�VH�IDLW�SDV�RXEOLHU«$�
IRUFH«0DLV�JDUGRQV�OD�WrWH�IURLGH��
LO� \� D� GH� JURVVHV� UHPLVHV� HQ�
TXHVWLRQ� DILQ� GH� IUDQFKLU� FHV�
REVWDFOHV�� &RPPH� OH� GLW� O¶DGDJH��
F¶HVW� DX�SLHG�GX�PXU�TX¶RQ� YRLW� OH�
PLHX[� OH�PXU��1RXV�\�VRPPHV�DX�
SLHG�GX�PXU��FH�VHUD�GLIILFLOH�G¶DOOHU�
SOXV�ORLQ��TXRL�TXH��
�
0DOJUp� WRXW�� OD� YLH� GX� YLOODJH� QH�
V¶DUUrWH�SDV�SRXU�DXWDQW��,O�\�D�WDQW�
j� GLUH� FDU� EHDXFRXS� GH� GRVVLHUV�
DYDQFHQW�HW�FHOD�QRXV�UDSSHOOH�TXH�
OD� SXLVVDQFH� GH� O¶pWDW� HW� MH� OH�
UDSSHOOH�TXH�FHWWH�SXLVVDQFH�HQ�IDLW�
F¶HVW� YRXV�� F¶HVW� QRXV� JUkFH� DX[�
LPS{WV� GH� FKDFXQ� TX¶LOV� VRLHQW�
GLUHFWV�RX�LQGLUHFWV«(Q�UpVXPp�OD�
SXLVVDQFH� GH� O¶pWDW� V\PEROLVH�
O¶HIIRUW�FROOHFWLI�HW�F¶HVW�VXU�FH�SRLQW�
TX¶LO�IDXW�LQVLVWHU��/H�FROOHFWLI���,O�\�D�
WRXMRXUV� PR\HQ� GH� WURXYHU� GHV�
GpVDFFRUGV�HW�F¶HVW�KHXUHX[�FDU�OD�
YLH� VHUDLW� GLDEROLTXHPHQW�
HQQX\HXVH�� /¶LPSRUWDQW� HVW� GH�
WURXYHU�OHV�UHVVRXUFHV�PRUDOHV�DX�
GHOj� GHV� FRQWLQJHQFHV�PDWpULHOOHV�
TXL� QRXV� SRXVVHURQW� j� DOOHU� GH�
O¶DYDQW�� ,O� IDXW� VHUUHU� OHV� UDQJV��
WHQGUH� OD� PDLQ� G¶DERUG� j� QRV�
SURFKHV��F¶HVW�GRPPDJH�GH�GHYRLU�
OH� SUpFLVHU�� PDLV� DXVVL� j� FHX[�
DXWRXU� GH� QRXV� TXL� SRXUUDLHQW� HQ�
DYRLU� EHVRLQ�� ,O� IDXW� PHVXUHU� OD�
FKDQFH� HQILQ� TXH� QRXV� DYRQV� GH�
YLYUH� GDQV� XQ� SD\V� VWDEOH�� OXL�
PrPH�DX�VHLQ�G¶XQH�FRPPXQDXWp�
TXL�QH�O¶HVW�SDV�PRLQV��&HUWHV�WRXW�
Q¶HVW� SDV�SDUIDLW�PDLV� F¶HVW� OH� SUL[�
GH� OD� GpPRFUDWLH�� $SSUpFLRQV� FH�
GRQW� QRXV� GLVSRVRQV�� RXYURQV� OHV�
\HX[� DILQ� GH� YRLU� j� QRXYHDX� OD�
FKDQFH� TXL� QRXV� HVW� GRQQpH� GH�
YLYUH� OLEUH��$ORUV�ELHQ�V�U� LO� \�DXUD�
WRXMRXUV� XQ� LQWHOOLJHQW� SRXU�
H[SOLTXHU� TXH� QRWUH� OLEHUWp� HVW�
FRQWUDLQWH�SDU�SOXV�GH� UqJOHPHQWV��
SDU�SOXV�GH�GLUHFWLYHV��SDU�SOXV�GH�
FRQWU{OHV�� (K� RXL��� 0DLV�
VRXYHQRQV�QRXV�TXH� OD�OLEHUWp�GHV�
XQV�V¶DUUrWH�Oj�R��FRPPHQFH�FHOOH�
GHV�DXWUHV��6RXYHQRQV�QRXV�DXVVL��
GDQV� OHV� DQQpHV� ���� OHV� ELHQ�

UHJUHWWpHV�� 3DU� H[HPSOH� (Q� �����
SRXU�rWUH�H[DFW��RQ�GpSORUDLW��������
GpFqV� VXU� QRV� URXWHV� HW� ���� ����
EOHVVpV«$ORUV�LO�IDXW�UDLVRQ�JDUGHU�
HW� FRQWLQXHU� j� YLYUH� HQ� V¶DGDSWDQW�
DILQ�GH�IDLUH�IDFH��'RQF�j�FKDFXQ�GH�
GpILQLU�j�VRQ�QLYHDX�OHV�DFWLRQV�TX¶LO�
D� j� PHQHU� SRXU� OHV� VLHQV�� (Q�
UHYDQFKH� OD� PXQLFLSDOLWp� FRQWLQXH�
G¶DYDQFHU� SRXU� OH� ELHQ� FRPPXQ��
$LQVL� /HV� WUDYDX[� FRQFHUQDQW� OD�
UpQRYDWLRQ� pQHUJpWLTXHV� GH� OD�
PDLULH�HW�GH�O¶pFROH��FRPPHQFpV�HQ�
MXLOOHW�� VRQW�PDLQWHQDQW� DFKHYpV�� ,O�
UHVWH�j�UpVRXGUH�OH�SUREOqPH�GH�OD�
WRLWXUH�GH�O¶pFROH�SRXU�ODTXHOOH�LO�Q¶\�
D� SDV� HX� GH� UpSRQVH� DX� PDUFKp�
SXEOLF� ODQFp� HQ� PDUV�� $XVVL� XQ�
QRXYHDX� PDUFKp� HVW� HQ� FRXUV� GH�
UpGDFWLRQ� DILQ� GH� SRXYRLU� WHUPLQHU�
FH� FKDQWLHU� SRXU� OD� UHQWUpH�
����«&RQFHUQDQW� OH� VFKpPD� GX�
FKHPLQ�SLpWRQQLHU���LO�D�IDLW�O¶REMHW�GH�
SOXVLHXUV� DPpQDJHPHQWV� FH� TXL�
HQJHQGUH� XQH� UpHOOH� PDvWULVH� GHV�
FR�WV�HQ�SUpVHUYDQW�OD�VpFXULWp��

�� �
'DQV�OH�GRPDLQH�IHVWLI��FRQWUH�YHQWV�
HW� WHPSrWHV��FRQWUH� OD�SOXLH�TXL�QH�
PDQTXH� SDV� GH� V¶LQYLWHU� DX�
PDXYDLV� PRPHQW�� FRQWUH� OH�
%RUGHDX[�7DUEHV� TXL� WURXYH� OH�
PR\HQ� GH� SHUFXWHU� XQ� DUEUH� SDV�
WUqV� ORLQ� GH� QRV� SDVVDJHV� j��
QLYHDX[��OH�IHX�G¶DUWLILFH�D�pWp�WLUp�HW��
PRQ�'LHX�TX¶LO� pWDLW� EHDX���&H� IHX�
G¶DUWLILFHV�� 0DMHVWXHX[� OH� ERXJUH�
DORUV�TXH�OH�WRQQHUUH�FRPPHQoDLW�j�
JURQGHU��-H�SHX[�YRXV�GLUH�TXH�OHV�
YDFKHV� GH� OD� IHUPH� %DLJWV� V¶HQ�
VRXYLHQGURQW� ORQJWHPSV�� G¶DLOOHXUV�
XQ� DXWUH� HPSODFHPHQW� GH� WLU� HVW�
WURXYp� DILQ� GH� SUpVHUYHU� OD�
SURGXFWLRQ� ODLWLqUH� ����«&HFL� D�
FO{WXUp�QRWUH�MRXUQpH�G¶LQDXJXUDWLRQ�
GX� SDUF� GH� ORLVLUV� TXL�� M¶DLPH� j� OH�
UpSpWHU�� UHQFRQWUH� XQ� UpHO� VXFFqV��

8Q� JUDQG� PHUFL� j� O¶DVVRFLDWLRQ�
©�$XVVHYLHOOH� DQLPDWLRQ�ª� TXL� D�
SRUWp�FH�ZHHN�HQG�IHVWLI��&H�VXFFqV�
Q¶HQ� VHUDLW� SDV� XQ� VDQV� OD�
SDUWLFLSDWLRQ� GHV� SURGXFWHXUV�� GHV�
DVVRFLDWLRQV� HW� VXUWRXW� OD� Y{WUH�
FKHUV� DGPLQLVWUpV� FDU� XQH� IRLV�
HQFRUH�OH�YLOODJH�F¶HVW�YRXV«�
/D� YLH� DVVRFLDWLYH� Q¶HVW� SDV� HQ�
UHVWH� FDU�� LPSHUWXUEDEOH�� O¶DPL�
-DFTXHV�)HUUHW�VH�GpPqQH�DX�VHLQ�
GH� /LEHUWp� HW� FKDQVRQV� DILQ� GH�
SURSRVHU�GHV�VSHFWDFOHV�DXWRXU�GH�
OD� IrWH� GH� OD� PXVLTXH� TXL�
UHQFRQWUHQW�XQ�IUDQF�VXFFqV��1RXV�
Q¶RXEOLRQV� SDV� O¶DVVRFLDWLRQ�
+LVWRLUH�HW�SDWULPRLQH�TXL�QRXV�IDLW�
UHYLYUH� ©�OH� WHPSV� G¶DYDQW�ª�� QRV�
DPLV�FKDVVHXUV�TXL�QRXV�RQW�UpXQLV�
j� O¶RFFDVLRQ� GH� OHXU� UHSDV«&¶HVW�
XQH� UpVXUUHFWLRQ� HW� GRQF� XQ� UpHO�
ERQKHXU� DXWRXU� G¶XQ� SDUWDJH�
JXVWDWLI���
$ORUV� YRLOj�� WRXW� Q¶HVW� SDV� URVH�
FHUWHV�� PDLV� OD� YLH� FRQWLQXH�
LPPXDEOHPHQW�HW�F¶HVW�j�FHOD�TX¶LO�
IDXW� VH� UDFFURFKHU�� 1RXV� DXURQV�
GHV� OHQGHPDLQV�PHLOOHXUV�PDLV� FH�
TXH� QRXV� YLYRQV� Q¶HVW� GpMj� SDV� VL�
PDO��
&RQWLQXRQV�j�QRXV�YRLU�JUkFH�j�©�OD�
UXFKH�TXL�GLW�RXL�ª��F¶HVW�XQ�UHQGH]�
YRXV�KHEGRPDGDLUH�SRXU�OH�PDUFKp�
GH� SUR[LPLWp�� 3RXU� OHV� SDUHQWV��
VR\H]�DFWLIV�DYHF�YRWUH�DVVRFLDWLRQ�
GHV�SDUHQWV�G¶pOqYHV��
3URILWH]�GH�FH�TXL�YRXV�HVW�SURSRVp��
OH�WRXW�HVW�GH�VDYRLU�TXH�VL�RQ�V¶HQ�
GRQQH� OD� SHLQH� QRXV� QH� VRPPHV�
SDV� VHXOV�� (Q� WRXW� FDV� LO� \� D� OHV�
PR\HQV�GH�QH�SDV�O¶rWUH��\�FRPSULV�
GDQV�XQ�SHWLW�YLOODJH��
�
&RPPH� pYRTXp� SUpFpGHPPHQW�� LO�
UHVWH� EHDXFRXS� GH� WUDYDLO� HW� OD�
PXQLFLSDOLWp� V¶\� DWWDFKH� GH� VRQ�
PLHX[��DX�TXRWLGLHQ��8Q�FKDOOHQJH�
EXGJpWDLUH�QRXV�DWWHQG�HQ������FDU�
QRXV� FKDQJHRQV� GH� UpIpUHQWLHO�
GRQF�XQ�JURV�WUDYDLO�GH�SUpSDUDWLRQ�
GRLW�VH�IDLUH�j�SDUWLU�GH�PDLQWHQDQW��
(Q� SDUDOOqOH� OHV� WUDYDX[� VH�
SRXUVXLYURQW� DORUV� QRXV� FRPSWRQV�
VXU� YRWUH� VRXWLHQ�� VR\H]� DFWLIV� DX�
VHLQ�GH�QRWUH�FRPPXQDXWp�DILQ�GH�
FRQWLQXHU� j� IDLUH� YLYUH� OH� YLOODJH��
&¶HVW� VLPSOH�� +RQRUH]� GH� YRWUH�
SUpVHQFH� OHV� RUJDQLVDWHXUV�
G¶pYpQHPHQWV� GRQW� XQ� FDOHQGULHU�
HVW�GLVSRQLEOH�VXU� LQWUDPXURV�HW� OH�
VLWH�GH�OD�FRPPXQH��
Croyez bien que nous mettons tout 
notre cœur afin que chacun puisse 
s’épanouir parmi nous. 
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&RPPH�j� O¶DFFRXWXPp�� LO� FRQYLHQW�
GH� FpOpEUHU� OHV� FRPPpPRUDWLRQV�
SDWULRWLTXHV��,O�\�HQ�D�GHX[�SDU�DQ�j�
$XVVHYLHOOH� FDU� OH� ��� MXLOOHW� VH�
SDVVH� VRLW� j� 3DX� VRLW� GHYDQW� VRQ�
WpOpYLVHXU� SRXU� OH� WUDGLWLRQQHO�
GpILOp«�
'HX[�FpUpPRQLHV��&H�Q¶HVW�TXDQG�
PrPH�SDV� OH�ERXW�GX�PRQGH�SRXU�
VH� VRXYHQLU� GH� FHX[� TXL� RQW�
FRPEDWWX�SRXU�TXH� OD�QDWLRQ� UHVWH�
IUDQoDLVH�� $ORUV� ELHQ� V�U�� WRXW� OH�
PRQGH� QH� V¶LGHQWLILH� SDV� DX�
PRQXPHQW�DX[�PRUWV�GX�YLOODJH�FDU�
LOV� QH� VRQW� SDV� QRPEUHX[�� ����
LQVFULWV�VXU�FHWWH�SLHUUH��(W�SRXUWDQW��
j� O¶pFKHOOH� GH� OD� SRSXODWLRQ� GH�
O¶pSRTXH�� ��� kPHV�� FH� IXUHQW� GHV�
SHUWHV� WHUULEOHV�� &KDTXH� IDPLOOH�
SHUG�XQ�GH�VHV�HQIDQWV�SHQGDQW�OD�
�qUH� JXHUUH� PRQGLDOH� HW� OH� YLOODJH�
SHUG�HQFRUH�XQ�GH�VHV�ILOV�GXUDQW�OD�
VHFRQGH«�

�
/D�)UDQFH�V¶HVW�PDOJUp�WRXW�UHOHYpH�
PDLV�PDUTXpH�j�WRXW�MDPDLV�GH�FHV�
SURIRQGHV�EOHVVXUHV��/D� UpVLOLHQFH�
GH� OD� SRSXODWLRQ�� ORLQ� G¶rWUH�
UpVLJQpH�� D� SHUPLV� j� OD� 1DWLRQ�
G¶DOOHU�GH�O¶DYDQW�VDQV�RXEOLHU��
�
-H�YRXV�SURSRVH�GH�YLVLWHU�OH�VLWH�GX�
VRXYHQLU� IUDQoDLV�� XQH� DVVRFLDWLRQ�
ORL� ����� TXL� HQWUHWLHQW� OHV�
PRQXPHQWV�DX[�PRUWV�GHV�VROGDWV�
PRUWV� SRXU� OD� )UDQFH� R�� TX¶LOV�
VRLHQW� LQGLIIpUHPPHQW� GHV�
FRQIHVVLRQV�HW�QDWLRQDOLWpV��
�

�
�

�
�
�
�
�

�
6R\RQV� QRPEUHX[� SRXU�
FRPPpPRUHU� OH� SURFKDLQ��
��� QRYHPEUH� ����� TXL�
PDUTXHUD� OH� ���qPH�
DQQLYHUVDLUH� GH� O¶DUPLVWLFH�
GRQF�OD�ILQ�GHV�FRPEDWV�GH�
OD� 3UHPLqUH� *XHUUH�
0RQGLDOH��/D�PRLWLp�QRUG�GH�
OD� )UDQFH� UDYDJpH�� GHV�
JpQpUDWLRQV� UDYDJpHV�� XQH�
)UDQFH� YLFWRULHXVH� PDLV�
SURIRQGpPHQW�PHXUWULH��
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
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�
$ORUV� UHPHUFLRQV� OHV� ILGqOHV�
SDUWLFLSDQWV��3DU�DLOOHXUV�VL�FHUWDLQV�
GLVHQW�TXH� OD�)UDQFH� WUDYHUVH�XQH�
FULVH�LGHQWLWDLUH�FUR\H]�ELHQ�TX¶LO�QH�
V¶DJLW� SDV� GH� FHOD�� ,O� V¶DJLW�
G¶pGXFDWLRQ� WRXW� VLPSOHPHQW�� 1H�
SHQVH]� VXUWRXW� SDV� TXH� QRWUH�
YLOODJH�VRLW�pSDUJQp��3RXU�SUHXYH�OH�
FRPSRUWHPHQW�GH�TXHOTXHV�SDUHQWV�
j� O¶pFROH� PDWHUQHOOH�� $� O¶pFROH�
PDWHUQHOOH�����&¶HVW�XQ�SKpQRPqQH�
QRXYHDX� SRXU� QRWUH� PXQLFLSDOLWp�
TXL� PHW� HQ� H[HUJXH� XQ� FHUWDLQ�
PDQTXH�G¶pGXFDWLRQ«�
�

�
�
�
�
�

�

/(6�&e5e021,(6�'8����PDL��/(�&255(6321'$17�'()(16(�

�

�

$X�GHOj� GH� FHV� KpURV�� F¶HVW�
O¶HQVHPEOH� GHV� FHQWDLQHV� GH�
PLOOLHUV� GH� PRUWV� TXH� QRXV�
KRQRURQV�� SDV� ORLQ� GH� �� PLOOLRQV�
WRXW�GH�PrPH��0DLV�VXU�FH�VXMHW� LO�
Q¶\�DXUDLW�SDV�GH�OHoRQ�j�GRQQHU�QL�
DX[�XQV�HW�QL�DX[�DXWUHV�VL�GDQV�OH�
PrPH� WHPSV� QRXV� Q¶HQWHQGLRQV�
SDV� HW� FL� HW� Oj� GHV� JHQV� TXL� VH�
SODLJQHQW�GH�QRWUH�MHXQHVVH�TXL�QH�
VHUDLW� SDV� SDWULRWLTXH�� &¶HVW�
GRPPDJH�GH�OH�SHQVHU�ORUVTX¶LO�\�D�
VL� SHX� G¶DGXOWHV� ORUV� GHV�
FpUpPRQLHV�� 1RWUH� MHXQHVVH�
DXSUqV�GH�TXL�VL�FH�Q¶HVW�DXSUqV�GHV�
DGXOWHV�GRLW�HOOH�SUHQGUH�H[HPSOH�"��

�
>Ğ�^ŽƵǀĞŶŝƌ�&ƌĂŶĕĂŝƐ�Ͷ�'ĂƌĚŝĞŶ�ĚĞ�ŶŽƚƌĞ�DĠŵŽŝƌĞ�ŚƚƚƉƐ͗ͬͬůĞͲƐŽƵǀĞŶŝƌͲĨƌĂŶĐĂŝƐ͘Ĩƌ�
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�
/HV� DERLHPHQWV� HQWUHQW� GDQV� OHV�
QXLVDQFHV� VRQRUHV� VHORQ� OHXU�
GXUpH�� OHXU� UpSpWLWLRQ� RX� OHXU�
LQWHQVLWp����
�
�

�
6pFXULWp�URXWLqUH����
&KRVH� SURPLVH�� FKRVH� GXH�� 8Q�
PpWUHXU�YD�SDUFRXULU� OH�YLOODJH�DILQ�
GH� IRXUQLU� GHV� LQIRUPDWLRQV�
SUpFLVHV� SRXU� GpWHUPLQHU� FH� TX¶LO�
HVW� SRVVLEOH� GH� IDLUH� DX� VHLQ� GH�
QRWUH� FRPPXQH� DILQ� GH� SDFLILHU� OD�
FLUFXODWLRQ�URXWLqUH�VXU�OHV�WURLV�UXHV��
TXH�VRQW� OH�FKHPLQ�GH� OD�VHUUH�� OD�
UXH� GX� SRQW� QHXI� HW� GH� O¶DUWLJDORW��
8QH� IRLV� IDLW�� O¶$3*/� �DJHQFH�
SXEOLTXH�GH�JHVWLRQ� ORFDOH����� TXL�
QRXV� DSSXLH� VXU� FH� GRVVLHU� SDUPL�
G¶DXWUHV�� GLVSRVHUD� GH� WRXV� OHV�
pOpPHQWV� DILQ� TXH� OHXUV� H[SHUWV�
SURSRVHQW� j� OD� PXQLFLSDOLWp� OHV�
DPpQDJHPHQWV� GH� VpFXULWp� SRXU�
OHV� SLpWRQV�� OHV� YpORV�� OHV� HQJLQV�
PRWRULVpV� HW� pYHQWXHOOHPHQW� OHV�
SDUNLQJV�VDQV�RXEOLHU� OHV�YHUGXUHV�
pFRUHVSRQVDEOHV��
1RUPDOHPHQW� FH� VHUDLW� OH� FKHPLQ�
GH�OD�VHUUH�TXL�VHUDLW�SUHPLHU�VHUYL�
FDU�FHWWH�YRLH�D�GpMj�O¶HQVHPEOH�GHV�
UpVHDX[�ILODLUHV�HQIRXL«�
�
�

3RXU�YLYUH�PLHX[�FH�VHUDLW�SDV�PDO�
GH� VH� GpEDUUDVVHU� GH� FHV� ILFKXV�
PRXVWLTXHV�� &¶HVW� XQH� LQIHVWDWLRQ�
PDOJUp� OD� VqFKHUHVVH��
1RUPDOHPHQW�LOV�GHYUDLHQW�DYRLU�XQ�
SHX� GH� PDO� j� WURXYHU� XQ� HVSDFH�
KXPLGH� SRXU� SRQGUH� OHXU� PDXGLWH�
SURJpQLWXUH��'RQF�FHOOHV�HW�FHX[�TXL�
DUURVHQW� OHXUV� SRWV� GH� IOHXUV�
GHYUDLHQW�PHWWUH�GX�VDEOH�HQWUH� OH�
SRW�HW�OD�ERUGXUH�GH�OD�FRXSHOOH�DILQ�
TXH� O¶HDX� QH� SXLVVH� SDV�
VWDJQHU«6DQV� RXEOLHU� GH� IDLUH� OD�
FKDVVH� j� WRXW� OH� UHVWH�� MH� YRXV�
UHQYRLH�DX�%0�Q��«��
�
�
�
�
�
�
�
�
�
�
�
/D� PXOWLSOLFDWLRQ� GHV� DFWLRQV� HW�
VXUWRXW� OD�FRRUGLQDWLRQ�GHV�DFWLRQV�
UHSUpVHQWH�OH�VFKpPD�LGpDO�GH�OXWWH�
FRQWUH� FH� QXLVLEOH�� 3DUPL� FHV�
DFWLRQV� LO� \� D� OD� WDLOOH� GHV� KDLHV��
1RXV� \� UHYHQRQV� j� FKDTXH� IRLV�
PDLV� LO� IDXW� TXH� OH� SOXV� JUDQG�
QRPEUH�IDVVH�SUHXYH�GH�GLVFLSOLQH��
FH� Q¶HVW� SDV� XQ� JURV�PRW�� DILQ� GH�
SURWpJHU�OD�QLGLILFDWLRQ�GHV�RLVHDX[�
TXL� VH� GpURXOH� GH� PDUV� j� DR�W��
'RQF� OH� PLHX[� HVW� GH� WDLOOHU� XQH�
ERQQH�IRLV�j�O¶DXWRPQH�HW�UDIUDvFKLU��
ILQ� IpYULHU� DX� EHVRLQ�� 'RQF� F¶HVW�
SDUHLO� SRXU� O¶pODJDJH� GHV� DUEUHV��
F¶HVW�VXUWRXW�PLHX[�SRXU�HX[�GH� OH�
IDLUH�ORUVTXH�OD�VqYH�HVW�GHVFHQGXH�
GRQF�HQ�KLYHU«4XDQG�PrPH�XQH�
ERQQH�QRXYHOOH�DYHF� OH� UHWRXU�GHV�
KLURQGHOOHV� TXL� VH� IRQW� SOXV�
REVHUYHU� TX¶j� O¶DFFRXWXPpH�� 8QH�
KLURQGHOOH� HVW� FDSDEOH� GH� PDQJHU�
�����PRXVWLTXHV�SDU�MRXU��&¶HVW�XQ�
SRLO� SOXV� SHUIRUPDQW� TXH� OHV�
GLVSRVLWLIV�pOHFWURQLTXHV«�

�
1RXYHOOH� WHQGDQFH� REVHUYpH�
FRQFHUQDQW� O¶DEDQGRQ� GHV�
SRXEHOOHV��$X�VHQV� OLWWpUDO�SXLVTXH�
FHUWDLQHV�SRXEHOOHV�UHVWHQW��
�
�

TXHOTXHV� KHXUHV� YRLUH� TXHOTXHV�
MRXUV�VDQV�rWUH�UHQWUpHV«'RQF�XQ�
S¶WLW� UDSSHO��� OHV� SRXEHOOHV� VRQW�
VRUWLHV� OD�YHLOOH�DX�VRLU�HW� UHQWUpHV�
SRXU� ������� (Q� GHKRUV� GH� FHV�
FUpQHDX[�F¶HVW�LQWHUGLW�GH�OHV�ODLVVHU�
VXU� OH�GRPDLQH�SXEOLF��&RQFHUQDQW�
OHV�GpS{WV�VDXYDJHV�QRV�FDPpUDV�
GH�FKDVVH�GHYUDLHQW�TXDQG�PrPH�
XQ� MRXU� QRXV� SHUPHWWUH� GH� FKRSHU�
XQ�LQGpOLFDW«�
�
�
�
�
�
�
�
�
�
�
�
/¶XUEDQLVPH� RX� OH� GRPDLQH� TXL�
IkFKH�� (Q� IDLW� QRQ� FDU� SRXU� OD�
JUDQGH� PDMRULWp� G¶HQWUH� QRXV� OHV�
FKRVHV�VH�SDVVHQW�ELHQ�SXLVTXH�OHV�
UqJOHV� VRQW� UHVSHFWpHV� DORUV� LO� QH�
UHVWH� SOXV� TX¶j� SURILWHU� GH� QRWUH�
WUDQTXLOOLWp�HW�GH�VDYRXUHU�OH�WUDYDLO�
DFFRPSOL� GHSXLV� O¶pEDXFKH� GX�
SURMHW��&KDFXQ�D�GURLW�j�VRQ�SURSUH�
SURMHW�G¶DLOOHXUV�HW�MH�QH�YRLV�SDV�HQ�
TXRL�OH�SURMHW�GHV�XQV�UHJDUGH�FHOXL�
GHV�DXWUHV��7RXW�FHOD�SRXU�GLUH�TXH�
F¶HVW�PDOVDLQ�YRLUH�GpSODFp�GH�YHQLU�
VH� UHQVHLJQHU� VXU� OD� FRQIRUPLWp�
REWHQXH�SDU�XQ�WLHUV«�
1RUPDOHPHQW� OHV� GpFLVLRQV�
UHQGXHV� GDQV� FH� GRPDLQH� QH�
UHJDUGHQW�TXH�FHOXL�TXL�D�GpSRVp�OD�
GHPDQGH��&¶HVW�FRQILGHQWLHO��
3RXU� pWHQGUH� QRWUH� FXOWXUH� YRLFL�
TXHOTXHV�LQGLFDWLRQV��
$� $XVVHYLHOOH� OH� 3/8� HVW� GHYHQX�
3/8L�FRPPH�LQWHUFRPPXQDO��&¶HVW�
FHWWH� LQWHUFRPPXQDOLWp�� SDORLVH��
GRQW� QRXV� IDLVRQV� SDUWLH� TXL� UpJLW�
OHV� GHPDQGHV�� &HOD� UHSUpVHQWH�
XQH� SUHPLqUH� FRXFKH�
DGPLQLVWUDWLYH�� ,O� SHXW� \� HQ� DYRLU�
XQH�VHFRQGH�VL� YRXV�rWHV�DX�VHLQ�
G¶XQ�ORWLVVHPHQW�GRQW�OHV�UqJOHV�QH�
SHXYHQW�SDV�rWUH�PRLQV�UHVWULFWLYHV��
'H�SOXV�WRXV�OHV�ORWLVVHPHQWV�Q¶RQW�
SDV� pPHUJp� DX� PrPH� PRPHQW�
GRQF� QH� VRQW� SDV� UpJLV� SDU� OHV�
PrPH�UqJOHV«�
(Q� UpVXPp� TXH� FKDFXQ� JqUH� VRQ�
SDWULPRLQH�VDQV�V¶RFFXSHU�GH�FHOXL�
GHV� DXWUHV�� F¶HVW� GpMj� DVVH]�
FRPSOLTXp��
�
� �

(W�VL�QRXV�YLYLRQV�PLHX[�"�

>Ğ�ƌğŐůĞŵĞŶƚ�ƐĂŶŝƚĂŝƌĞ�ĚĠƉĂƌƚĞŵĞŶƚĂů��

ƉƌĠĐŝƐĞ�ůĞƐ�ŚŽƌĂŝƌĞƐ�ă�ƌĞƐƉĞĐƚĞƌ�ĐŽŶĐĞƌŶĂŶƚ�ůĞƐ�
ŶƵŝƐĂŶĐĞƐ�ƐŽŶŽƌĞƐ͗�

>ĞƐ�ũŽƵƌƐ�ŽƵǀƌĂďůĞƐ�͗�

ĚĞ�ϴŚϯϬ�ă�ϭϮŚϬϬ�Ğƚ�ĚĞ�ϭϰŚϯϬ�ă�ϭϵŚϯϬ͘��

>ĞƐ�ƐĂŵĞĚŝƐ�͗�

ĚĞ�ϵŚϬϬ�ă�ϭϮŚϬϬ�Ğƚ�ĚĞ�ϭϱŚϬϬ�ă�ϭϵŚϬϬ͘�

hŶĞ� ƚŽůĠƌĂŶĐĞ� ĞǆŝƐƚĞ� ƉŽƵƌ� ůĞƐ� ĚŝŵĂŶĐŚĞƐ� Ğƚ� ũŽƵƌƐ�
ĨĠƌŝĠƐ�ĚĞ�ϭϬŚϬϬ�ă�ϭϮŚϬϬ͘�

WĂƌ�ĂŝůůĞƵƌƐ�ůĞ�ĚĠůŝƚ�ĚĞ�ƚĂƉĂŐĞ�ŶŽĐƚƵƌŶĞ�ĞƐƚ�ĠƚĂďůŝ�
ĞŶƚƌĞ�ϮϮ�ŚĞƵƌĞƐ�Ğƚ�ϳ�ŚĞƵƌĞƐ�ĚƵ�ŵĂƚŝŶ�͗��

ůĞƐ�ďƌƵŝƚƐ�ŽƵ�ƚĂƉĂŐĞƐ�ŝŶũƵƌŝĞƵǆ�ŽƵ�ŶŽĐƚƵƌŶĞƐ�
ƚƌŽƵďůĂŶƚ�ůĂ�ƚƌĂŶƋƵŝůůŝƚĠ�ĚΖĂƵƚƌƵŝ�ƐŽŶƚ�ƉƵŶŝƐ�ĚĞ�
ůΖĂŵĞŶĚĞ�ƉƌĠǀƵĞ�ƉŽƵƌ�ůĞƐ�ĐŽŶƚƌĂǀĞŶƚŝŽŶƐ�ĚĞ�ϯĞ�
ĐůĂƐƐĞ�;�ŽĚĞ�ƉĠŶĂů�͗�Z�ϲϮϯͲϮͿ͘��

/ŶĨŽƐ�ă�ƌĞƚƌŽƵǀĞƌ�ƐƵƌ�ů͛ĂƉƉůŝ�/ŶƚƌĂŵƵƌŽƐ͘Ĩƌ��

^Ƶƌ�ůĞ�ƐŝƚĞ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ�͗�������ĂƵƐƐĞǀŝĞůůĞ͘Ĩƌ���������������������������������
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�
$SUqV� FH� FKDSLWUH� XQ� SRLO� QDYUDQW�
DWWDUGRQV�QRXV�XQ�SHX�VXU�TXHOTXH�
FKRVH� GH� YUDLPHQW� LQWpUHVVDQW� j�
VDYRLU�OD�YLH�GH�QRV�MDUGLQV��
(Q� OD� PDWLqUH� WRXW� OH� PRQGH�
V¶DFFRUGH� SRXU� GLUH� TXH� QRXV�
YLYRQV� XQH� GU{OH� G¶pSRTXH�� &H�
VROHLO� TXL� IDLW� QRUPDOHPHQW� WDQW�
UrYHU� FHX[� TXL� Q¶HQ� RQW� MDPDLV� D�
SRXU�XQH�IRLV�JULOOp�WRXW�OH�PRQGH«�
'HYDQW� FH� GpIL� FOLPDWLTXH� OD�
PXQLFLSDOLWp� HQWHQG� QH� SDV� UHVWHU�
OHV� EUDV� EDOODQWV� HW� OD� ERXFKH� HQ�
F°XU�� 1RXV� YRXV� SURSRVRQV�
G¶RUJDQLVHU� XQ� DFKDW� JURXSp� GH�
UpVHUYRLUV�JHUEDEOHV�GH�����O��
�
�
�
�
�
�
�
�
�
�
&KDFXQ� D� FRPSULV� TXH� QRXV�
SDUOLRQV� GH� UpFXSpUDWHXU� G¶HDX� GH�
SOXLH��,O�HVW�SRVVLEOH�GH�OHV�UHOLHU�OHV�
XQV� DX[� DXWUHV� HW� GH� FRQILJXUHU� j�
YRORQWp� VHORQ� OHV� EHVRLQV�� /H� SUL[�
QHXI� FRQVWDWp� VHUDLW� GH� ���¼�� 8Q�
DFKDW� JURXSp� SHUPHWWUDLW� GH� IDLUH�
EDLVVHU�OD�QRWH�GX�SURGXLW��
3RXU�SURWpJHU�O¶HDX�GHV�89�HW�pYLWHU�
TX¶HOOH�YHUGLVVH�LO�HVW�QpFHVVDLUH�GH�
OHV� KDELOOHU� PDLV� FH� Q¶HVW� SDV� OH�
ERXW�GX�PRQGH��
�
�
�
�
�
�
�
�
(Q�SOXV�GX�ERLV�XQH�EkFKH�DQWL�89�
VHUDLW�QpFHVVDLUH��
�
�
�
�
�
�
�
�
�
�
�
/HV� PRGDOLWpV� GH� O¶DFKDW� JURXSp�
VRQW�HQ�FRXUV�GH�UpIOH[LRQ�HW�IHURQW�

O¶REMHW� G¶XQH� SDUXWLRQ� VXU�
,QWUDPXURV�HW�OH�%0«�
�
/H� WRXW� Q¶HVW� SDV� VHXOHPHQW� GH�
UHFXHLOOLU� O¶HDX� GH� SOXLH�� LO� V¶DJLW�
pJDOHPHQW� GH� QH� SDV� OD� JDVSLOOHU��
7HFKQRORJLH� DQFHVWUDOH� LEpULTXH�
XQH� ©R\D�ª� �MH� QH� WUDGXLUDL� SDV��
SHUPHW� G¶KXPLGLILHU� OH� VRO� SDU�
FDSLOODULWp��
�
�
�
�
�
�
�
�
�
�
�
(Q� HIIHW�� LO� V¶DJLW� G¶XQH� SRWHULH� HQ�
WHUUH�FXLWH�HQIRXLH�GDQV�OH�VRO��,O�\�D�
GLIIpUHQWHV� WDLOOHV� GH� TXHOTXHV�
GpFLOLWUHV�«j�SOXVLHXUV�OLWUHV��
&HOOH�FL� IDLW� �� O� HW� FR�WH� ��� ¼�� &H�
Q¶HVW�SDV�GRQQp«0DLV�LO�H[LVWH�XQH�
DOWHUQDWLYH� PDLVRQ� GRQW� YRLFL� XQ�
H[HPSOH��
�
�
�
�
�
�
�
�
�
,O�V¶DJLW�G¶DVVHPEOHU�GHX[�SRWV�SDU�
HPERLWHPHQW� RX� SDU� FROODJH� DX�
VLOLFRQH��%LHQ�V�U�XQ�GHV�GHX[�SRWV�
DXUD� OH� IRQG� ERXFKp«$WWHQWLRQ� LO�
HVW� SUpIpUDEOH� GH� OHV� EURVVHU� j� OD�
EURVVH� PpWDOOLTXH� DILQ� GH� UHWLUHU�
O¶pYHQWXHO�YHUQL�TXL�HPSrFKHUDLW� OD�
FDSLOODULWp�� &¶HVW� XQH� VROXWLRQ�
pSURXYpH�GDQV�PRQ� MDUGLQ�HW�F¶HVW�
WRS��� ,O� IDXW� FRPSWHU� XQH�R\D�GH���
OLWUHV�SRXU���SLHGV�GH�WRPDWHV«��
�
3RXU�DOOHU�DX�ERXW�GH�OD�GpPDUFKH�
XQ� ERQ� SDLOODJH� HVW� OH� SDUIDLW�
UHPqGH� FRQWUH� O¶pYDSRUDWLRQ�� GRQF�
O¶DVVqFKHPHQW�GHV� VROV��+HUEH�GH�
WRQWH��FRSHDX�GH�ERLV�j�SUpIpUHU�j�
OD� VFLXUH� FDU� HOOH� D� WHQGDQFH� j�
V¶DJJORPpUHU��
�
�
�
�
�
�
�

3RXU�OXWWHU�FRQWUH�OHV�QXLVLEOHV�LO�HVW�
SUpIpUDEOH�GH�SODQWHU�GDQV�XQ�EDF�
VXUpOHYp��LO�\�D�XQ�WDV�G¶H[HPSOH�j�
IDLUH�VRL�PrPH�HW�UHODWLYHPHQW�ERQ�
PDUFKp�� $XWRXU� GH� FHV� EDFV� LO�
IDXGUDLW� GpURXOHU� XQH� EDQGH� GH�
IHXWUH�TXL�HPSrFKH� OHV� OLPDFHV�HW�
DXWUHV� HVFDUJRWV� GH� YHQLU� VH�
JRLQIUHU«�
�
�
�
�
�
�
�
�
�
�
�
�
�
7RXW� FHOD� UHSUpVHQWH� XQ�
LQYHVWLVVHPHQW�� (Q� ODQJDJH�
ILQDQFLHU��WRXW�FHOD�VHUW�j�FRQVWLWXHU�
XQ� DFWLI�� 8Q� DFWLI� FDU� FHOD� SHUPHW�
G¶pFRQRPLVHU� GH� O¶HDX� SRWDEOH��
GRQF� IDFWXUpH�� G¶pFRQRPLVHU� GHV�
LQVHFWLFLGHV��GHV�SHVWLFLGHV�HWF«LQ�
ILQH�GH�SUpVHUYHU�VRQ�FDSLWDO�VDQWp��
$ORUV�DOOH]�\�JDLHPHQW��FH�VHUD�HQ�
WRXW� SRLQW� SRXU� YRWUH� ELHQ�� &¶HVW�
pJDOHPHQW� XQ� ERQ� PR\HQ� GH�
GpYHORSSHPHQW� GHV� FRQWDFWV�� GH�
FRQVWLWXHU� RX� G¶pWHQGUH� XQ� FHUFOH�
G¶DPLV� DXWRXU� G¶XQH� DFWLYLWp�
YUDLPHQW�V\PSD��
�
2XODOD� M¶DOODLV� RXEOLHU� OHV� VDODGHV��
OHV�IUDLVHV��/HV�IUDLVHV�j��¼�OHV�����
JUDPPHV«/j�pJDOHPHQW� LO� \�D�GH�
TXRL�SRXU�WURLV�IRLV�ULHQ«�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

$X�MDUGLQ�pFRO·�HDX�

�

�

�

ϭ͘Ϯϱ�ǆ�ϱϬ�ŵ�ϱϮ�Φ�ŽƵ�ĚĞ�ƋƵŽŝ�ĠƋƵŝƉĞƌ�
ϭϮϯ�ĐŽŶƚĂŝŶĞƌƐ͙�
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�Ƶ�ĨĂŝƚ�͊�>Ğ�ƐğĐŚĞͲ
ůŝŶŐĞ͙KƵďůŝĞǌ�ůĞ�͊�
�͛ĞƐƚ�ƵŶĞ�
ĐĂƚĂƐƚƌŽƉŚĞ�ĐĞ�ƚƌƵĐ͘�
KƵ�ĂůŽƌƐ�ĞŶ�ĐĂƐ�
Ě͛ƵƌŐĞŶĐĞ�
ƵŶŝƋƵĞŵĞŶƚ͘�

EŽƵƐ�ĂǀŽŶƐ�ĚƵ�
ƐŽůĞŝů�Ğƚ�ŶŽƵƐ�ĂǀŽŶƐ�
ĚƵ�ǀĞŶƚ͙�ŶĞƌŐŝĞ�
ĚĠƚĂǆĠĞ͙�

�(FRJHVWHV�pQHUJLH�FKDVVH�DX�JDVSL�

$�FKDFXQ�G¶LQFLWHU�OHV�DXWUHV�j�IDLUH�GHV�pFRQRPLHV�G¶pQHUJLH�HW�F¶HVW�MXVWLILp«&HSHQGDQW�F¶HVW�TXDQG�PrPH�PLHX[�
ORUVTX¶RQ�PRQWUH�O¶H[HPSOH«(W�F¶HVW�ELHQ�V�U�SOXV�IDFLOH�TXDQG�oD�IRQFWLRQQH�HW�TX¶RQ�OH�GpPRQWUH��

�

�

�

0DLV�UHVWRQV�OXFLGHV��OHV�LQYHVWLVVHPHQWV�FRQVHQWLV�VHUYLURQW�G¶DERUG�j�DEVRUEHU�OHV�pYROXWLRQV�GHV�SUL[«�

(Q�(XURSH��j�O¶KHXUH�DFWXHOOH�OHV�SUL[�GH�O¶pOHFWULFLWp�VRQW�LQGH[pV�DX�JD]��/HV�UHVSRQVDEOHV�SROLWLTXHV�GHV�
pWDWV�PHPEUHV�GH�O¶8(�GHPDQGHQW�j�FH�TXH�FHV�GHX[�LQGH[�VRLHQW�GpFRUUpOpV�PDLV�G¶LFL�Oj«�

� $ORUV�YRLFL�OHV���DUPHV�GRQW�YRXV�GHYH]�DEVROXPHQW�YRXV�PXQLU�DILQ�G¶DIIURQWHU�OD�WHPSrWH���

� �

�

� �

-8,//(7������

���N:K�
-8,//(7������

����N:K�

�
�

3RXU� IDLUH� OD� FKDVVH� DX[�
YHLOOHXVHV� HW� DX[� KRUORJHV�
GLJLWDOHV���,O� HQ� H[LVWH� j�
FRPPDQGH�j�GLVWDQFH�SRXU�
OHV�IRXUV��PLFUR�RQGHV���ER[�
HWF«3$6�/(�)5,*2�����

&¶HVW�ELHQ�V¶LO�DOLPHQWH�
SOXVLHXUV�REMHWV«�

�
/D�FKDVVH�DX�JDVSL�HVW�XQ�HQJDJHPHQW�j� WLWUH�SHUVRQQHO�DILQ�GH�VDXYHJDUGHU�VHV�GHQLHUV«&¶HVW�XQ�HQJDJHPHQW�
SHUVRQQHO� DILQ� GH� FRQWULEXHU� j� OD� VDXYHJDUGH� GH� O¶HQYLURQQHPHQW� HW� GH� SDUWLFLSHU� DFWLYHPHQW� j� OD� OXWWH� FRQWUH� OH�
UpFKDXIIHPHQW�FOLPDWLTXH�HW�SRXU�WHUPLQHU�F¶HVW�XQ�DFWH�SDWULRWLTXH�TXL�SDUWLFLSH�j�OLPLWHU�OD�GpSHQGDQFH�GH�OD�QDWLRQ�
HQ�PDWLqUH�pQHUJpWLTXH«�

0DLV�WRXW�FHOD�Q¶D�GH�VHQV�TXH�VL�YRXV�PHQH]�XQH�DFWLRQ�JOREDOH��/H�FKRL[�GHV�OXPLQDLUHV�j�FRQYHUWLU�HQ�/('��OH�FKRL[�
GHV�DSSDUHLOV�OHV�PRLQV�pQHUJLYRUHV�ORUV�GH�YRV�DFKDWV��OH�FKRL[�GH�PHWWUH�HQ�SODFH�XQH�DFWLRQ�FROOHFWLYH�DX�VHLQ�GH�OD�
IDPLOOH��FHOD�SHXW�V¶DSSHOHU�OD�GLVFLSOLQH«���

(Q� WRXW�pWDW�GH�FDXVH�VL�YRXV�GHYH]�FpGHU�DX[�VLUqQHV�GX�FRQIRUW�j�Q¶LPSRUWH�TXHO�SUL[�VDFKH]�TXH�FHOD�YRXV�HQ�
FR�WHUD��(Q�HIIHW�LO�HVW�LQXWLOH�YRLUH�GpVLQYROWH�GH�V¶pTXLSHU�DYDQW�G¶DYRLU�FRUUHFWHPHQW�LVROpVRQ�ORJHPHQW����

1RXV�YRXV�LQYLWRQV�j�FRQVXOWHU�OH�VLWH�GH�O¶$'(0(�TXL�YRXV�SURSRVH�XQ�GRVVLHU�FRPSOHW�
FRQFHUQDQW�OHV�pFRQRPLHV�G¶pQHUJLHV�SXLVTXH�F¶HVW�OHXU�PpWLHU��3RXU�UDSSHO�O¶$'(0(�HVW�
XQ�eWDEOLVVHPHQW�SXEOLF�j�FDUDFWqUH�LQGXVWULHO�HW�FRPPHUFLDO��(3,&��SODFp�VRXV�OD�WXWHOOH�
GHV�PLQLVWqUHV�GH�OD�7UDQVLWLRQ�pFRORJLTXH�HW�GH�OD�&RKpVLRQ�GHV�WHUULWRLUHV��GH�OD�7UDQVLWLRQ�
pQHUJpWLTXH�HW�GH�O¶(QVHLJQHPHQW�VXSpULHXU�HW�GH�OD�5HFKHUFKH«�

�

�

�

8Q�GHUQLHU�WUXF��/H�VqFKH�
OLQJH��2XEOLH]�OH��&¶HVW�XQH�
FDWDVWURSKH��

,O�\�D�GX�VROHLO��LO�\�D�GX�
YHQW�HW�HQ�SOXV�F¶HVW�
GpWD[p«�

��

$MXVWHPHQW�GH�O¶pFODLUDJH�SXEOLF�
+LYHU���������
eWp������������
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'266,(5��

�

0DLVRQ�)UDQFH�6HUYLFHV�HVW�XQ�GLVSRVLWLI�ODEpOLVp�SDU�
O¶eWDW� D\DQW� SRXU� REMHFWLI� GH� UDSSURFKHU� OHV� VHUYLFHV�
SXEOLFV�DX�SOXV�SUqV�GHV�XVDJHUV��
3RXU�FHOD��GHX[�FRQVHLOOqUHV�IRUPpHV�VSpFLILTXHPHQW�
YRXV� DFFXHLOOHQW�� YRXV� DFFRPSDJQHQW�� HW� YRXV�
SHUPHWWHQW� G¶DFFpGHU� j� GLIIpUHQWV� RXWLOV� QRWDPPHQW�
LQIRUPDWLTXHV��
�
1HXI�GHV�SULQFLSDX[�RUJDQLVPHV�GH�VHUYLFHV�SXEOLFV�
VRQW�UpXQLV�HQ�XQ�OLHX�XQLTXH�SRXU�IDFLOLWHU�OH�TXRWLGLHQ�
GHV�XVDJHUV�HW�DPHQHU� OHV�VHUYLFHV�DX�SOXV�SUqV�GH�
FKH]�HX[����
�
3{OH�HPSORL��OD�&$)��O¶$VVXUDQFH�PDODGLH��O¶$VVXUDQFH�
UHWUDLWH��OD�0XWXHOOH�VDQWp�DJULFROH��OD�3RVWH��XQ�3RLQW�
-XVWLFH�� O¶$JHQFH� 1DWLRQDOH� GHV� 7LWUHV� 6pFXULVpV��
)LQDQFHV�SXEOLTXHV���
�
&H� JXLFKHW� XQLTXH� SHUPHWWUD� pJDOHPHQW� DX[� GHX[�
FRQVHLOOqUHV�G¶DFFRPSDJQHU�OHV�DGPLQLVWUpV��
,O�V¶DJLW�G¶XQ�OLHX�SRXU�WRXW�W\SH�GH�SXEOLF�DYHF�XQ�UpHO�
REMHFWLI�GH�IDFLOLWDWLRQ�SRXU�OH�SXEOLF���
�
�� *pRJUDSKLTXH� WRXW� G¶DERUG� SXLVTXH� OHV� VHUYLFHV�
SXEOLFV�SDUIRLV�pORLJQpV�VRQW�UDPHQpV�DX�SOXV�SUqV�GH�
O¶XVDJHU�HW�GHYLHQQHQW�SOXV�IDFLOHPHQW�DFFHVVLEOH��
ͻ�7HFKQLTXH�DXVVL�JUkFH�j�O¶DFFRPSDJQHPHQW�PLV�HQ�
SODFH�j�OD�IRLV�SRXU�UpDOLVHU�GHV�GpPDUFKHV�HQ�OLJQHV�
FRPPH�IDLUH�VD�GpFODUDWLRQ�G¶LPS{W�SDU�H[HPSOH�SRXU�
OD� SUHPLqUH� IRLV� SRXU� XQ� MHXQH�� RX� ELHQ� PLHX[�
FRPSUHQGUH�O¶RXWLO�LQIRUPDWLTXH�SRXU�G¶DXWUHV��
ͻ�/D�IDFLOLWDWLRQ� LQWHUYLHQW�pJDOHPHQW�GX�SRLQW�GH�YXH�
GX� UHODWLRQQHO� SXLVTXH� FHOD� SHUPHW� G¶DYRLU� XQ�
LQWHUORFXWHXU�SULYLOpJLp�HW�HQ� OLHQ�GLUHFW�DYHF� O¶XVDJHU�
GDQV�GHV�VHUYLFHV�SXEOLFV�R�� OD�FRPPXQLFDWLRQ�SHXW�
SDUIRLV�rWUH�FRPSOLTXpH��

�

�

��
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'pFKHWWHULHV�/¶DFFqV�DX[�GpFKHWWHULHV�GH�O¶DJJORPpUDWLRQ�SDORLVH�VHUD�FRQWU{Op�j�SDUWLU�GH�MDQYLHU������
�
/HV� �� GpFKHWWHULHV� GH� OD� &RPPXQDXWp� G¶$JJORPpUDWLRQ� 3DX� %pDUQ� 3\UpQpHV�� %L]DQRV�� %RVGDUURV����������
(PPD�V�� -XUDQoRQ�� /HVFDU� HW� 3DX�� VHURQW� SURFKDLQHPHQW� pTXLSpHV� G¶XQ� V\VWqPH� GH� FRQWU{OH� G¶DFFqV�� &HOXL�FL�����������
VHUD�HIIHFWLI�GqV�OH��HU�MDQYLHU�������
�

6HXOV�OHV�SDUWLFXOLHUV�UpVLGDQW�VXU� O¶XQH�GHV�FRPPXQHV�GH�OD�&RPPXQDXWp�G¶$JJORPpUDWLRQ�DXURQW�DORUV�DFFqV�DX[�
GpFKHWWHULHV��
�

x� /H�FRQWU{OH�G¶DFFqV�VH�IHUD�JUkFH�j�OD�OHFWXUH�GHV�SODTXHV�G¶LPPDWULFXODWLRQ��
x� 3RXU�DFFpGHU�DX[�GpFKHWWHULHV��OHV�KDELWDQWV�VRQW�GRQF�LQYLWpV�j�V¶LQVFULUH�HQ�UHQVHLJQDQW�XQ�IRUPXODLUH�j�SDUWLU�

GH�PL�VHSWHPEUH��
�

/HV�KDELWDQWV�GRLYHQW�MXVWLILHU�GH�OHXU�UpVLGHQFH�VXU�O¶DJJORPpUDWLRQ�JUkFH�j�XQ�MXVWLILFDWLI�GH�GRPLFLOH�GH�PRLQV�GH���
PRLV�HW�OHV�FRSLHV�GH�FDUWHV�JULVHV�GHV�YpKLFXOHV��&KDTXH�IR\HU�SHXW�LQVFULUH�MXVTX
j���YpKLFXOHV�GRQW�OH�37$&�HVW�
LQIpULHXU�j�����W��
(Q�FDV�GH�EHVRLQ��OHV�KDELWDQWV�SRXUURQW�VH�UHQGUH�GDQV�GHV�SRLQWV�UHODLV�SRXU�WURXYHU�XQH�DVVLVWDQFH��/D�OLVWH�GH�FHV�
SRLQWV�VHUD�GLVSRQLEOH�j�SDUWLU�GH�PL�VHSWHPEUH�HQ�GpFKHWWHULHV�HW�VXU�FHWWH�SDJH��
&HWWH� LQVFULSWLRQ� SHUPHW� GH� EpQpILFLHU� GH� ��� SDVVDJHV� JUDWXLWV�� /HV� ��� SDVVDJHV� VXSSOpPHQWDLUHV� VHURQW� HQVXLWH�
SD\DQWV��$X�GHOj��O¶DFFqV�DX�VHUYLFH�VHUD�LQWHUGLW��

'266,(5��

,QIRUPDWLRQV�&RURQDYLUXV�
x� /D� ORL� PHWWDQW� ILQ� DX[� UpJLPHV� G
H[FHSWLRQ� FUppV� SRXU� OXWWHU� FRQWUH� O
pSLGpPLH� OLpH� DX� &RYLG���� D� pWp�

SURPXOJXpH�OH����MXLOOHW�������DSUqV�VD�YDOLGDWLRQ�LQWpJUDOH�SDU�OH�&RQVHLO�&RQVWLWXWLRQQHO���
x� /H�WH[WH�PHW�QRWDPPHQW�ILQ�DX�©�SDVV�VDQLWDLUH�ª��HW�DEURJH�IRUPHOOHPHQW��j�FRPSWHU�GX��HU�DR�W��OD�SDUWLH�

GX�FRGH�GH�OD�VDQWp�SXEOLTXH�UHODWLYH�j�O
pWDW�G
XUJHQFH�VDQLWDLUH�DLQVL�TXH�OH�UpJLPH�GH�JHVWLRQ�GH�OD�FULVH�
VDQLWDLUH��PDUTXDQW�OH�UHWRXU�DX�GURLW�FRPPXQ��
�

3RUW�GX�PDVTXH�
/H�SRUW�GX�PDVTXH�Q¶HVW�SOXV�REOLJDWRLUH�GDQV�OHV�pWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF��QL�GDQV�OHV�WUDQVSRUWV�
PDULWLPHV��IOXYLDX[��WHUUHVWUHV�HW�DpULHQV��

7RXWHIRLV�FH�FRQWH[WH�GH�UHSULVH�pSLGpPLTXH�QpFHVVLWH�GRQF�XQH�DWWHQWLRQ�PDUTXpH�GH�OD�SDUW�GH�WRXV��SRXU�VRL�HW�
SRXU�OHV�DXWUHV���

/H�SRUW�GX�PDVTXH�GHPHXUH�UHFRPPDQGp���

x� GDQV�OHV�OLHX[�FORV�HW�GH�SURPLVFXLWp�HW�OHV�WUDQVSRUWV�FROOHFWLIV��PpWUR��WUDLQ��DXWREXV��DYLRQ������
x� GDQV�OHV�JUDQGV�UDVVHPEOHPHQWV��\�FRPSULV�j�O
H[WpULHXU��SRXU�OHV�SHUVRQQHV�IUDJLOHV�HQ�UDLVRQ�GH�

OHXU�kJH�RX�GH�OHXUV�SDWKRORJLHV���
x� HQ�SUpVHQFH�GH�SHUVRQQHV�kJpHV��LPPXQRGpSULPpHV�RX�VRXIIUDQW�GH�PDODGLHV�FKURQLTXHV���
x� SRXU�OHV�SHUVRQQHV�IUDJLOHV��SHUVRQQHV�kJpHV�RX�LPPXQRGpSULPpHV�������
x� GDQV�OHV�pWDEOLVVHPHQWV�KRVSLWDOLHUV�HW�SRXU�OHV�SHUVRQQHV�kJpHV���
x� HQ�FDV�GH�V\PSW{PHV�HW�MXVTX¶j���MRXUV�HQ�FDV�GH�VWDWXW�GH�FRQWDFW�j�ULVTXH�RX�HQ�VRUWLH�G¶LVROHPHQW��

�
,VROHPHQW�
3RXU�OHV�SHUVRQQHV�SRVLWLYHV�GLVSRVDQW�G¶XQ�VFKpPD�YDFFLQDO�FRPSOHW�HW�j�MRXU�HW�SRXU�OHV�HQIDQWV�GH�PRLQV�
GH����DQV���O¶LVROHPHQW�HVW�G¶XQH�GXUpH�GH���MRXUV��SOHLQV��j�FRPSWHU�GH�OD�GDWH�GX�GpEXW�GHV�V\PSW{PHV�RX�GH�OD�
GDWH�GX�SUpOqYHPHQW�GX�WHVW�SRVLWLI��

�����������������������������������������������������������0$,17(1216�/(6�*(67(6�%$55,(5(6�
��
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'266,(5��
/(�3257$,/�)$0,//(�

�
'DQV�OH�FDGUH�GH�OD�PRGHUQLVDWLRQ�GX�VHUYLFH�SXEOLF��OHV�&RPPXQHV�G¶$XVVHYLHOOH�HW�GH�6LURV��53,��RQW�PLV�
HQ�SODFH�j�FRPSWHU�GX����DYULO������XQ�©�3RUWDLO�)DPLOOH�ª�TXL�SHUPHW�GpVRUPDLV�GH�JpUHU��GH�FKH]�YRXV��YRWUH�
FRPSWH�IDPLOOH��OHV�LQVFULSWLRQV�GH�YRV�HQIDQWV�j�OD�UHVWDXUDWLRQ�VFRODLUH�HW�DX[�WHPSV�G¶DFFXHLO�SpULVFRODLUH�GX�PDWLQ�
HW�GX�VRLU��&H�SRUWDLO�HVW�YRXp�j�IDFLOLWHU�WRXWHV�FHV�GpPDUFKHV�DGPLQLVWUDWLYHV��

48¶(67�&(�48(�/(�3257$,/�)$0,//(�"�

/H� 3RUWDLO� )DPLOOH� HVW� XQH� SODWHIRUPH� TXL� YRXV� SHUPHW� GH� JpUHU� YRV� GpPDUFKHV� LQKpUHQWHV� DX[� WHPSV� G¶DFFXHLO�
SpULVFRODLUH�HQ�OLJQH��

3ULQFLSDOHPHQW��LO�SHUPHW�GH�JpUHU�OHV�LQVFULSWLRQV�GH�YRV�HQIDQWV�DX[�VHUYLFHV�VXLYDQWV���
x� /D�UHVWDXUDWLRQ�VFRODLUH�
x� /HV�DFFXHLOV�SpULVFRODLUHV��JDUGHULH��GX�PDWLQ�HW�GX�VRLU�

�
/H�SRUWDLO�IDPLOOH�SHUPHW�pJDOHPHQW�j�FKDTXH�IDPLOOH�GH���

x� 0RGLILHU�VHV�FRRUGRQQpHV�WpOpSKRQLTXHV�
x� *pUHU�OH�SODQQLQJ�GHV�UpVHUYDWLRQV��FDQWLQH��JDUGHULH��
x� &RQVXOWHU�OHV�IDFWXUHV��
x� ÇWUH�HQ�OLHQ�DYHF�XQH�PHVVDJHULH�SHUVRQQHOOH�

�

$&&e'(5�$8�3257$,/�)$0,//(�

2XYHUWXUH�GX�3RUWDLO�)DPLOOH�OH����DYULO�������
3RXU�DFFpGHU�DX�SRUWDLO�IDPLOOH��VH�UHQGUH�VXU�OH�VLWH�LQWHUQHW�GH�OD�&RPPXQH��
&KDTXH�IDPLOOH�GLVSRVH�G¶XQ�LGHQWLILDQW�HW�G¶XQ�FRGH�SHUVRQQHO�VpFXULVp��
/HV�LGHQWLILDQWV�GH�FRQQH[LRQ�VHUYHQW�j�FUpHU�HW�DFFpGHU�j�YRWUH�FRPSWH��LOV�RQW�pWp�GRQQpV�DXWRPDWLTXHPHQW�SDU�OHV�
pOXV�HQ�FKDUJH�GH�OD�YLH�VFRODLUH�GH�OD�&RPPXQH���

x� 1��GH�GRVVLHU�
x� 1RP�GH�GRVVLHU�

��
�

&H�GpSORLHPHQW�D�pWp�XQ�YpULWDEOH�VXFFqV�HW�UDSLGHPHQW�RSpUDWLRQQHO�JUkFH�j�O¶LPSOLFDWLRQ�GH�WRXV��
8Q�JUDQG�PHUFL�j�O¶DJJORPpUDWLRQ�SDORLVH�SDU�O¶LQWHUPpGLDLUH�GH�0PH�0$6621�HW�O¶pTXLSH�GX�QXPpULTXH��/¶pGLWHXU���
%HUJHW�/HYUDXOW��OHV�SDUHQWV�HW�OHV�pOXV��
�

�

��
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�
/HV�DWHOLHUV�VH�VRQW�GpURXOpV�GX����
DX� ��� DR�W�� 3RXU� O¶RFFDVLRQ� QRXV�
DYRQV�DFFXHLOOL�0DHYD��7RQ\��/RXLV��
'RULDQ� HW� $QWRLQH�� &HWWH� DFWLYLWp�
UHYrW�SOXVLHXUV�FDUDFWqUHV���
(Q� HIIHW� FHOD� SHUPHW� j�
O¶DGROHVFHQW�H� G¶DYRLU� XQ� SUHPLHU�
FRQWDFW� RX� XQ� VHFRQG� V¶LO� D� GpMj�
HIIHFWXp� VRQ� UHFHQVHPHQW� FLWR\HQ�
�O¶DQQpH� GH� VHV� ��� DQV��� &¶HVW� OD�
WUDQVPLVVLRQ� VLPSOH� PDLV�
LPSRUWDQWH� GH� YDOHXUV� GH� WUDYDLO�
PDQXHO� DFFRPSOL� DX� SURILW� G¶XQH�
LQVWLWXWLRQ�� GH� SDUWLFLSHU� j�
O¶HPEHOOLVVHPHQW� GX� YLOODJH�� &HOD�
SHUPHW� GH� F{WR\HU� GHV� pOXV� PDLV�
DXVVL�GHV�DJHQWV�GH�OD�FRPPXQH�HW�
GRQF�GH�SDUWDJHU�GHV�H[SpULHQFHV�
GLIIpUHQWHV� HW� FHOD� SDUWLFLSH� j�
O¶pSDQRXLVVHPHQW�GH�QRV�MHXQHV�HQ�
SDVVH�GH�GHYHQLU�FLWR\HQV��
,OV� RQW� DLQVL� HIIHFWXp� ��K��� GH�
WUDYDX[�j�UDLVRQ�GH���PDWLQpHV�GH�
�K��«�
�
�
�
�
�
�
�
�
�
�
�
�

&KHPLQ�SLpWRQQLHU���/HV�WUDYDX[�
RQW�FRPPHQFp�OD�VHPDLQH�GpEXW�
VHSWHPEUH�HW�GHYUDLHQW�V¶DFKHYHU�
YUDLVHPEODEOHPHQW�YHUV�PL�
RFWREUH��
(QILQ� QRXV� DXURQV� XQH� OLDLVRQ�
VpFXULVpH�HQWUH�OH�KDXW�HW�OH�EDV�GX�
YLOODJH�� 1RXV� DYLRQV� pYRTXp� FH�
SURMHW� GDQV� OH� GHUQLHU� %0� GH�
GpFHPEUH��������
&R�WV�GHV� WUDYDX[������.¼�KW� j� OD�
ORXFKH�GH�JRXGURQ��&H�TXL�HVW�WUqV�
ELHQ�JUkFH�j�OD�SXJQDFLWp�GH�QRWUH�
PDLUH��'¶R��O¶LQWpUrW�G¶HQWUHWHQLU�GH�
ERQQHV�UHODWLRQV�DILQ�GH�EpQpILFLHU�
GH� FRQVHLOV� DXVVL� SUpFLHX[�
TX¶DYLVpV� GH� OD� SDUW� GH� QRV�
SDUWHQDLUHV� GpSDUWHPHQWDX[� HW� GH�
O¶DJJOR�SDORLVH��
&¶HVW� OD� VRFLpWp� &RODV� TXL� D�
UHPSRUWp�OH�PDUFKp���

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
��

$7(/,(56�-(81(6�

,O�HVW�j�QRWHU�TXH�OHV�GHPDQGHV�GH�VXEYHQWLRQV�VRQW�HQ�FRXUV�G¶pWXGHV�HW�LO�HVW�G¶XVDJH�GH�EpQpILFLHU�G¶XQ�FRQFRXUV�
j�OD�KDXWHXU�GH�����DX�PRLQV«៱៲�

�

�

5pQRYDWLRQ�pQHUJpWLTXH�

&RXS� GH� FKDSHDX� DX[� HQWUHSULVHV� +RXUFDGH�
�$UWL[��V¶DJLVVDQW�GHV�PHQXLVHULHV�HW�/R�3LFFROR�
�%LOOqUH��DX� VXMHW� GH� O¶pOHFWULFLWp� TXL� UHPSRUWHQW�
OHV� PDUFKpV� GH� UpQRYDWLRQ� pQHUJpWLTXH� GH� OD�
PDLULH�PDLV�VXUWRXW�GH�O¶pFROH��$LQVL�O¶HQVHPEOH�
GH�O¶pFODLUDJH�HVW�SDVVp�HQ�/('��OH�FKDXIIDJH�HQ�
FOLP� UpYHUVLEOHV� HW� OD� SURGXFWLRQ� G¶HDX� FKDXGH�
HQ�EDOORQV� WKHUPRG\QDPLTXHV�SRXU�XQ�WRWDO�GH�
��� ���¼«1RXV� VRPPHV� j� MRXU�� /¶pFROH� HW� OD�
PDLULH� VRQW� pJDOHPHQW� HQ� WRWDOLWp� HQ� GRXEOH�
YLWUDJH�HW�oD�IDLW�TXHOTXHV�RXYHUWXUHV«�SRXU�XQ�
WRWDO� GH� ��� ���¼«�%LHQ� V�U� WRXW� FHFL� SRXUUDLW�
MXVWLILHU� GHV� DXJPHQWDWLRQV� G¶LPS{WV«(K� ELHQ�
QRQ���/¶pWDW�FRQFRXUV�j�OD�KDXWHXU�GH�������¼�HW�
O¶DJJOR�SDORLVH�j�������¼��/H�GRVVLHU�Q¶HVW�SDV�
FORV� SXLVTX¶LO� IDXW� pJDOHPHQW� SUpYRLU� OD�
UpQRYDWLRQ�GH�OD�WRLWXUH�GH�QRV�SHWLWV�PDLV�FHOD�
IHUD� O¶REMHW� G¶XQ� PDUFKp� VXSSOpPHQWDLUH� SRXU�
GHV�WUDYDX[�SODQLILpV�O¶pWp�SURFKDLQ«�

/HV� WUDYDX[� GH� UpQRYDWLRQ� pOHFWULTXH� HW�
PHQXLVHULH�RQW�pWp�DFFRPSOLV�ORUV�GHV�YDFDQFHV�
VFRODLUHV� HQWUH� ILQ� MXLOOHW� HW� PL�DR�W��
KHXUHXVHPHQW� TX¶LO� QH� IDLVDLW� SDV� WURS� FKDXG�
լխծկհձ«%UDYR� DX[� RXYULHUV� HW� DXVVL� EUDYR� j� QRV�
DJHQWV� WHFKQLTXHV� TXL� RQW� SUpSDUp� O¶DYDQW� HW�
O¶DSUqV� FKDQWLHU�� %UDYR� j� O¶pTXLSH� SpULVFRODLUH�
�F¶HVW�OD�FRPPXQH��DILQ�TXH�OD�UHQWUpH�VH�IDVVH�
GDQV�GH�ERQQHV�FRQGLWLRQV��-H�GLUDL�DXVVL�EUDYR�
j�YRV�pOXV�TXL�RQW�YRWp�OH�SURMHW�HW�SDULp�VXU�XQH�
PLVH�HQ�°XYUH�HQ�pWp��1RXV�VRPPHV�VRXWHQXV�
SDU� OHV� VSpFLDOLVWHV� GH� O¶$3*/���� PRQVLHXU�
%HDXOLHX� �TXH� QRXV� DYRQV� pSXLVp�� SXLV�
PRQVLHXU� 5RPDQD� �TXH� QRXV� JDUGRQV� HQ�
RWDJH�«1H�OH�UpSpWH]�SDV«�

/(6�75$9$8;�
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%8'*(7�� /·(;(&87,21�'8�%8'*(7������
(Q�FRXUV«�

�

'(3(16(6�'(�)21&7,211(0(17�
&KDSLWUH� 'pVLJQDWLRQ� %XGJHW� 5pDOLVp�(QJDJp�(QFRXUV� �5pDOLVDWLRQ�

���� &KDUJHV�j�FDUDFWqUH�JpQpUDO� ���������� ���������� �������
���� &KDUJHV�GH�SHUVRQQHO�HW�IUDLV�DVVLPLOpV� ���������� ���������� �������
���� $WWpQXDWLRQ�GH�SURGXLWV� �������� ����� ������
��� $XWUHV�FKDUJHV�GH�JHVWLRQ�FRXUDQWH� ��������� ��������� �������
��� &KDUJHV�ILQDQFLqUHV� �������� �������� �������
��� &KDUJHV�H[FHSWLRQQHOOHV� ������ ������ �������
��� 'RWDWLRQV�SURYLVLRQV�VHPL�EXGJpWDLUHV� ������� ����� ������
���� 'pSHQVHV�LPSUpYXHV� ��������� ����� ������
���� 9LUHPHQW�j�OD�VHFWLRQ�G
LQYHVWLVVHPHQW�$��� ���������� ����� ������

� � ���������� ���������� �������

5(&(77(6�'(�)21&7,211(0(17�
&KDSLWUH� 'pVLJQDWLRQ� %XGJHW� 5pDOLVp�(QJDJp�(QFRXUV� �5pDOLVDWLRQ�

���� $WWpQXDWLRQ�GH�FKDUJHV� �������� �������� �������
��� 3URGXLWV�GHV�VHUYLFHV��GRPDLQHV�HW�YHQWHV�GLYHUVHV� ��������� ��������� �������
��� ,PS{WV�HW�WD[HV� ���������� ���������� �������
��� 'RWDWLRQV��VXEYHQWLRQV�HW�SDUWLFLSDWLRQV� ��������� ��������� �������
��� $XWUHV�SURGXLWV�GH�JHVWLRQ�FRXUDQWHV� ������� �������� ��������
��� SURGXLWV�ILQDQFLHUV� ����� ����� ������
��� 3URGXLWV�H[FHSWLRQQHOV� ����� ������� ������
���� ([FpGHQW�GH�IRQFWLRQQHPHQW�UHSRUWp�� ���������� ����� ������

� � ���������� ���������� �������
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%8'*(7�� /·(;(&87,21�'8�%8'*(7������
(Q�FRXUV«�

�

�

'(3(16(�'
,19(67,66(0(17�
&KDSLWUH� 'pVLJQDWLRQ� %XGJHW� 5pDOLVp�(QJDJp�(QFRXUV� �5pDOLVDWLRQ�

��� (PSUXQWV�HW�GHWWHV�DVVLPLOpHV� ��������� ��������� �������
��� ,PPRELOLVDWLRQV�LQFRUSRUHOOHV� ��������� ��������� �������
��� ,PPRELOLVDWLRQV�FRUSRUHOOHV� ��������� �������� �������
��� ,PPRELOLVDWLRQV�HQ�FRXUV� ���������� ��������� �������
��� 'pSHQVHV�LPSUpYXHV� ��������� ����� ������
���� 2SpUDWLRQV�SDWULPRQLDOHV� ��������� �������� ������

� � ���������� ���������� �������
�

5(&(77(6�'
,19(67,66(0(17�
&KDSLWUH� 'pVLJQDWLRQ� %XGJHW� 5pDOLVp�(QJDJp�(QFRXUV� �5pDOLVDWLRQ�

��� 'RWDWLRQV��IRQGV�GLYHUV�HW�UpVHUYHV� ��������� ��������� �������
��� 6XEYHQWLRQV�G
LQYHVWLVVHPHQW�UHoXHV� ���������� ��������� �������
���� ([FpGHQW�G
LQYHVWLVVHPHQW�UHSRUWp� ��������� ����� ������
���� 9LUHPHQW�GH�OD�VHFWLRQ�G
LQYHVWLVVHPHQW�$��� ���������� ����� ������
���� 2SpUDWLRQV�SDWULPRQLDOHV� ��������� �������� ������

� � ���������� ��������� �������
�
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$XVVHYLHOOH�D� LQDXJXUp� OH�SDUF�GH�
ORLVLUV�SDU�XQ�EHDX�VDPHGL�GX�PRLV�
GH�MXLQ�������&H���MXLQ�pWDLW�XQ�MRXU�
j� OD� PpWpR� LQFHUWDLQH� YRLUH�
FDSULFLHXVH�� &HSHQGDQW� FHWWH�
PpWpR� D� HX� OH� ERQ� JR�W� GH� QRXV�
pSDUJQHU�OH�WHPSV�GH�O¶LQDXJXUDWLRQ�
TXL�D�GpEXWp�YHUV��������HQWRXUp�GX�
FRQVHLO�PXQLFLSDO��GHV�DXVVHYLHOORLV�
PDLV�DXVVL�GHV�pOXV��GHV�LQGXVWULHOV�
HW� DUWLVDQV� TXL� RQW� °XYUp� VXU� FH�
FKDQWLHU��
&¶HVW� GDQV� XQH� GpFRQWUDFWLRQ� GH�
ERQ�JR�W�TXH�FHWWH�FpUpPRQLH�V¶HVW�
GpURXOpH�VRXV�OD�KRXOHWWH�GH�QRWUH�
PDLUH�� -DFTXHV� /RFDWHOOL� TXL� D� OH�
GRQ� G¶LQVWLOOHU� XQH� DPELDQFH�
FRQYLYLDOH� DXWDQW� TXH� VROHQQHOOH��
/¶KLVWRULTXH� GX� FKDQWLHU� D� pWp�
UDSSHOpH� DILQ� TXH� FKDFXQ�
FRPSUHQQH� TX¶XQH� PDQGDWXUH� HW�
OHV� DFWLRQV� TXL� HQ� GpFRXOHQW�
V¶LQVFULYHQW� GDQV� OH� WHPSV�
ORQJ«0DLV� QRXV� YRLFL� HQILQ� j�
O¶LQVWDQW� SURSLFH� R�� FKDFXQ� VH�
IpOLFLWH� HW� j� UDLVRQ� FDU� OD� FRQGXLWH�
G¶XQH� HQWUHSULVH� GH� FHWWH� DPSOHXU�
UHTXLHUW� WRXV� OHV� EUDV� HW� FHUYHDX[�
GLVSRQLEOHV� GDQV� OH� PLOOH� IHXLOOHV�
DGPLQLVWUDWLI� WDQW� GpFULp�PDLV�SRXU�
OH�FRXS�HIILFDFH��/¶(XURSH��O¶(WDW��OD�
5pJLRQ�� /H� 'pSDUWHPHQW� HW� DXVVL�
O¶$JJORPpUDWLRQ� SDORLVH� RQW�
SDUWLFLSp�j� O¶HIIRUW� ILQDQFLHU�TXL� IDLW�
TXH�FH�EHO�RXWLO�GH�GpWHQWH�QH�QRXV�
FR�WH�TXH�����GH�OD�IDFWXUH«'RQF�
DXWDQW�G¶DUJHQW�GLVSRQLEOH�j�LQYHVWLU�
GDQV� OHV� SHWLWV� IRXUV� TXL� QRXV�
DWWHQGHQW� DX[� VWDQGV�� 0DLV� DYDQW�
FHOD� LO� IDXW� pFRXWHU�� DWWHQWLYHPHQW��
OHV�ERQV�PRWV�GLVWLOOpV�SDU�QRV�pOXV��
1RWUH�0DLUH�TXL�SUHQG�OD�SDUROH�HQ�
GHUQLHU��PDGDPH�'HQLVH� 6DLQW�3p�
QRWUH� VpQDWULFH�� PRQVLHXU� 0D[�
%ULVVRQ�� QRWUH� VpQDWHXU�� PDGDPH�
-RV\� 3RXH\WR�� QRWUH� GpSXWpH��
PRQVLHXU� -HDQ�-DFTXHV� /DVVHUUH�
SUpVLGHQW� GX� &RQVHLO�
GpSDUWHPHQWDO�����'HV�PDLUHV�GHV�
FRPPXQHV�SURFKHV�PDLV�DXVVL�XQ�
SHX� SOXV� ORLQWDLQHV� QRXV� RQW� IDLW�
O¶DPLWLp� GH�SDUWLFLSHU� j� O¶DOOpJUHVVH�
JpQpUDOH��
�
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�
/HV� IrWHV� VH� VRQW� GpURXOpHV�
FRQVpFXWLYHPHQW� j� O¶LQDXJXUDWLRQ�
GX�SDUF�SRXU�VH�SRXUVXLYUH�MXVTX¶DX�
PDUFKp� GHV� SURGXFWHXUV� GX�
OHQGHPDLQ�� &RPPH� pQRQFp� GDQV�
O¶pGLWR� GX� PDLUH� OD� PpWpR� IXW�
TXHOTXHV� SHX� FDSULFLHXVH� PDLV� D�
WRXW�GH�PrPH�SHUPLV�GH�SDVVHU�XQ�
ERQ�PRPHQW�HQVHPEOH��
�
&H�VRQW�OHV�JDPLQV�TXL�RQW�G¶DERUG�
HX� GURLW� j� GHV� RO\PSLDGHV� GLJQHV�
GH� FH� QRP� VRXV� OD� KRXOHWWH� GHV�
SDUHQWV�HW�GHV�SDUHQWV�pOXV«�

�
%RQQH� KXPHXU� DX� UHQGH]�YRXV� HW�
LPSOLFDWLRQ�JDUDQWLH�GH�QRV�SHWLWV��
�

�
&H�Q¶HVW�VDQV�GRXWH�SDV�GH�OD�IRUFH�
EDVTXH�PDLV�OD�YRORQWp�HVW�Oj��$ORUV�
LO�IDXW�FRPSHQVHU�SDU�O¶DGUHVVH«�

�
$SUqV�O¶HIIRUW�OH�UpFRQIRUW�DORUV�ULHQ�
GH� WHO� TXH� GH� VH� WRXUQHU� YHUV� OHV�
YDOHXUV�V�UHV�DILQ�GH�FRQWHQWHU�WRXW�
FH�SHWLW�PRQGH«�
�

�

8Q� VSHFWDFOH� SRXU� HQIDQWV� OHXU� D�
PrPH�pWp�SURSRVp�KLVWRLUH�GH�IDLUH�
UpFXSpUHU�OHV�KHXUHX[�SDUHQWV«�

�
&¶HVW� HQ� ILQ� G¶DSUqV�PLGL� TXH� OHV�
DGXOWHV� HW� OHV� HQIDQWV� RQW� SX�
UHJDJQHU� OHV� VWDQGV� SURSRVpV� SDU�
$XVVHYLHOOH� $QLPDWLRQV�� 7RXW� OH�
PRQGH� GX� FRQVHLO� PXQLFLSDO� HQ�
SDVVDQW�SDU� OHV�FRQMRLQWV�pWDLHQW�j�
O¶°XYUH� DYHF� SOXV� RX� PRLQV� GH�
UpXVVLWH�� ѮѯѰѱ%UDYR� GRQF� j�
6pEDVWLHQ�TXL�D�UpXVVL�j�SLTXHU�OHV�
ERQERQV� SRXU� OHV� UHIRXUJXHU� VXU�
VRQ�VWDQG«�

�
)RUWH�SDUWLFLSDWLRQ�TXL�IDLW�FKDXG�DX�
F°XU� HW� FHOD� UpFRPSHQVH� DX�
FRPELHQ� O¶LQYHVWLVVHPHQW� GHV�
pTXLSHV� VDQV� RXEOLHU� OD� VROLGDULWp�
GHV� FRPPXQHV� GH� O¶DJJOR� TXL� RQW�
SUrWp�OHV�EDUQXPV�SOLDQWV�HW�DXWUHV�
PDQJH�GHERXW��

�
'HYDQW�O¶DIIOXHQFH�LO�D�IDOOX�GpSOR\HU�
WRXW� FH� TXL� SRXYDLW� UHVVHPEOHU� j�
XQH� WDEOH� HW� GHV� FKDLVHV� HW� F¶HVW�
DYHF� XQ�°LO� UDYL�PDLV� LQTXLHW� TXH�
QRXV� UHJDUGLRQV� IRQGUH� QRV�
UpVHUYHV«�
,O�D�ELHQ�IDOOX�TX¶j�XQ�PRPHQW�RX�XQ�
DXWUH� XQ� FDS� VRLW� IUDQFKL�� $ORUV�
IpOLFLWDWLRQV� j� FHV� PHVVLHXUV�� 6L�
YRXV� OHV� UHFRQQDLVVH]� IDLWHV� XQ�
VLJQDOHPHQW�HQ�PDLULH�FDU�QRXV�QH�
FDXWLRQQRQV�SDV�ѮѯѰѱ�
�

�

�
$� SDUWLU� GX� GpEXW� GH� VRLUpH� QRXV�
DYRQV� SURILWp� GHV� WDOHQWV� G¶XQ�
H[FHOOHQW� JURXSH� TXL� D� HQYR\p�
VpYqUH� HW� TX¶LO� VRLW� GLVSRQLEOH� IXW�
XQH�ERQQH�QRXYHOOH«�

�
3RXU� OD� SUHPLqUH� IRLV� XQ� IHX�
G¶DUWLILFHV�D�pWp�WLUp�GDQV�OH�PXOWLSOH�
LQWHUYDOOHV�GH�OD�SOXLH��GH�O¶RUDJH�HW�
GX�%RUGHDX[�7DUEHV�TXL�D�MRXp�GH�
OD� SHUFXVVLRQ«�������������������������������������������

�
8Q�VSHFWDFOH�GH�WRXWH�EHDXWp�TXL�D�
UpMRXL�QRV�F°XUV�G¶HQIDQWV���
&¶HVW�MXVWH�DSUqV�TXH�OD�SUpIHFWXUH�
D� VROOLFLWp� FH� TXL� UHVWDLW� G¶kPHV�
YLYHV�DILQ�GH�FRQILJXUHU�OD�VDOOH�GHV�
IrWHV� HQ� SRVVLEOH� ]RQH� G¶DFFXHLO�
GHV� SDVVDJHUV� GX� IDPHX[�
%RUGHDX[�7DUEHV�HQFRUH� OXL�«� $�
FH�VXMHW�PHUFL� j�QRV�FROOqJXHV�GH�
3RH\�HW�GHV�YRORQWDLUHV�FRQQXV�HW�
DQRQ\PHV�TXL�RQW�SHUPLV�HQ�GHX[�
WHPSV�WURLV�PRXYHPHQWV�GH�UDQJHU�
OHV�OLHX[��
1RXV� Q¶DYRQV� DFFXHLOOL� SHUVRQQH�
PDLV� FHOD� QRXV� D� SHUPLV� GH�
SUpSDUHU�OH�OHQGHPDLQ«ѧѨѩѪѫѬ�

$1,0$7,21� /(6�)È7(6�'·$866(9,(//(�
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'pFLGpPHQW� OHV� IrWHV� YDOHQW� XQ�
PDUDWKRQ«(Q� SUpSDUDWLRQ�� GDQV�
O¶DFWLRQ�SXLV�GDQV�OD�UpGDFWLRQ«�
1RXV� VRPPHV� OH� �� MXLQ� DYHF� OHV�
\HX[�HQFRUH�LOOXPLQpV�SDU�QRWUH�IHX�
G¶DUWLILFHV«�
$FFXHLO�GHV�SURGXFWHXUV��

�

�
�LQVWDOODWLRQ� GH� OD� UHVWDXUDWLRQ��
$YDQW«�

�
$SUqV«լխծկհձ�

�
/D�WLUHXVH�j�ELqUH�D�UHQGX�O¶kPH«�
�
0DUFKp�GH�TXDOLWp�HW�ELHQ�GLVSRVp��
$�WRXW�SRLQW�GH�YXH«�
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DFFXHLO�GH�QRV�DPLV�GH�1RW¶*DPH�
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$1,0$7,21� /(6�)È7(6�'·$866(9,(//(�
OH�PDUFKp�GHV�SURGXFWHXUV�

�

�

6L�OH�ELVWURW�D�TXHOTXHV�UDWpHV�VXU�OHV�UHQGH]�YRXV�PHQVXHOV«,O�\�D�GHV�
LPSRQGpUDEOHV� DGPLQLVWUDWLIV�� TXHOTXHV�IRLV� PpGLFDX[�� F¶HVW� OD� YLH� GHV�
QRXYHOOHV�VWUXFWXUHV�TXL�GRLYHQW�WURXYHU�OHXU�U\WKPH�GH�FURLVLqUH«ѳѴѵѶ�
$ORUV�DSUqV�FHWWH�EHOOH�SUHVWDWLRQ�HQFRXUDJHRQV��OHV�FDU�F¶HVW�GX�ERXORW«�
�

4XRL� GH� PLHX[� TXH� GH� PDQJHU� HQ� PXVLTXH�� &¶HVW� XQ� PRUFHDX� GH�
SDWULPRLQH� FXOWXUHO� TXL� QRXV� DFFRPSDJQH៱៲0HUFL� j� O·pTXLSH� GH�������
1RWH�,Q�*DP¬�
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�
/HV� $VVRFLDWLRQV� &RPPXQDOHV�
GH� &KDVVH� $JUpH� G¶$XVVHYLHOOH�
PDLV�DXVVL�GH�%H\ULH�RQW�RUJDQLVp�
OHXU�UHSDV�OH����MXLQ�j�$XVVHYLHOOH��
8QH�FHQWDLQH�G¶LQYLWpV�D�SDUWLFLSp�j�
FH�PRPHQW�GH�SDUWDJH�DXWRXU�G¶XQ�
DSpULWLI� G¶DERUG� PDLV� DXVVL� HW�
VXUWRXW� DXWRXU� G¶XQ� UHSDV� DXVVL�
FRSLHX[�TXH�VXFFXOHQW���
7URS� DSSOLTXp� j� KRQRUHU� PRQ�
DVVLHWWH�� QH� FKHUFKH]� SDV� GH�
SKRWRV«,O�Q¶\�HQ�D�SDV��&¶HVW�FH�TXL�
VH�SDVVH�TXDQG�FKDFXQ�HVW�«�
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SHUVXDGp�TXH�F¶HVW�O¶DXWUH�TXL�V¶HQ�
FKDUJH«֪֩֫ѮѯѰѱ�/H�SULQFLSDO�"�&¶HVW�
TX¶RQ�D�ELHQ�PDQJp«�
'DQV� XQ� DXWUH� UHJLVWUH� OD� FKDVVH�
HVW� RXYHUWH�� 6XUYHLOOH]� ,QWUDPXURV�
DILQ�G¶rWUH�DOHUWp� ORUV�GHV�EDWWXV�� ,O�
Q¶\�HQ�D�TXH���RX���SDU�VDLVRQ�HW�
VHXOHPHQW� XQH�GHV�GHX[� MRXUQpHV�
GX�:(��,O�HVW�j�QRWp�TXH�SDU�DUUrWp�
PXQLFLSDO�OH�PDVVLI�HVW�LQWHUGLW�DX[�
SLpWRQV� F\FORV� HWF«GDQV� FH�
FUpQHDX�GH�FKDVVH�
/H� JLELHU� D� VRXIIHUW� GH� OD�
VqFKHUHVVH��DORUV�FH�Q
HVW�SDV�V�U�
TXH� OH� FKHYUHXLO� VRLW� FKDVVp� FHWWH�
DQQpH����
�

$662&,$7,216�

/(�5(3$6�'(6�$Í1e6�

7UqV�DWWHQGX��HVSpUp��LO�HVW�HQILQ�DUULYp�OH�UHSDV�GHV�DvQpV�������&H�WUDGLWLRQQHO�UHSDV�RUJDQLVp�FHWWH�DQQpH�SDU�OD�
FRPPXQH�GH�6,526�D�SHUPLV�DX[�DvQpV�GHV���FRPPXQHV�GH�SDUWDJHU�XQ�PRPHQW�GH�FRQYLYLDOLWp�R��XQ�SHX�SOXV�GH�
���SHUVRQQHV�RQW�UpSRQGX�©�SUpVHQWV�ª��

&HWWH�MRXUQpH�D�SHUPLV�j�QRV�DQFLHQV�TXL�Q¶RQW�SDV�O¶RFFDVLRQ�GH�VH�FURLVHU�RX�G¶pFKDQJHU�WRXWH�O¶DQQpH��GH�VH�
UHWURXYHU�HW�DX[�PDLUHV�DLQVL�TX¶DX[�pOXV�GH�SDUWDJHU�DYHF�HX[�XQ�PRPHQW�GH�SXUH�FRQYLYLDOLWp�DXWRXU�G¶XQ�H[FHOOHQW�
UHSDV��

$�O¶LVVXH��GDQVH�HW�SpWDQTXH�RQW�SHUPLV�GH�FO{WXUHU�FHWWH�EHOOH�MRXUQpH��

0HUFL�j�6LURV�SRXU�FHWWH�SDUIDLWH�RUJDQLVDWLRQ�HW�UHQGH]�YRXV�O¶DQ�SURFKDLQ�j�$XVVHYLHOOH�SRXU�OH�UHSDV�GHV�DvQpV�
������

�

$1,0$7,21�

���
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$662&,$7,216�

7RXV�OHV�MHXGLV�VRLUV��DX�FHQWUH�GX�YLOODJH���OD�JUDQJH�
0DUJDOLGH� RXYUH� VHV� SRUWHV� SRXU� QRWUH� PDUFKp�
pSKpPqUH«�%pQpYROHV�GH�O¶DVVRFLDWLRQ��SURGXFWHXUV�
IHUPLHUV� HW� DUWLVDQV�� YRXV� \� DFFXHLOOHQW� SRXU� UHPSOLU�
YRWUH�SDQLHU�GH�WRXW�FH�TXH�YRXV�DYH]�FRPPDQGp��HW�
SDUWDJHU� XQ�PRPHQW� FRQYLYLDO� DXWRXU� GH� OD� WDEOH� GH�
GpJXVWDWLRQ«� 2XL�� j� /D� 5XFKH� G¶$XVVHYLHOOH�� YRXV�
IDLWHV�OH�FKRL[�GH�VRXWHQLU�XQH�DJULFXOWXUH�IHUPLqUH�GH�
SUR[LPLWp�HW�GHV�DUWLVDQV�SUqV�GH�FKH]�QRXV��WRXW�HQ�
YRXV�UpJDODQW�WRXWH�O¶DQQpH«�4XHO�SURJUDPPH���
(W� ELHQ� V�U�� YRXV� SHUPHWWH]� j� QRWUH� DVVRFLDWLRQ�
GµDQLPHU�OHV�PXOWLSOHV�DFWLYLWpV�TX¶HOOH�SURSRVH��DXWRXU�
GX�©�ELHQ�PDQJHU�ª��GX�©�IDLUH�DXWUHPHQW�ª���

Ͳ� /H� -DUGLQ� 3DUWDJp�� DX� FHQWUH� GX� YLOODJH��� SRXU� FXOWLYHU� HQVHPEOH�� DX� QDWXUHO�� MDUGLQHU� DXWUHPHQW�� VDQV�
HQJUDLV��QL�SHVWLFLGH�HW�SRXU�SDUWDJHU�GH�ERQV�PRPHQWV��DVWXFHV��VDYRLU�IDLUH��HW�UpFROWHV�����

Ͳ� /H�3RXODLOOHU�3DUWDJp���GDQV�OH�-DUGLQ��HW�VXU�OH�PrPH�SULQFLSH�����IDPLOOHV�V¶RFFXSHQW�GHV�SRXOHWWHV���XQH�
IDPLOOH�SDU�MRXU�GH�OD�VHPDLQH��HW�ELHQ�V�U�UpFROWHQW�OHV�°XIV�IUDLV«�TXDQG�LO�\�HQ�D���

Ͳ� /D� 3HWLWH� &XLVLQH��� GHV� FRXUV� GH� FXLVLQH� DYHF�
6\OYLH��/H�3DYp�GDQV�OD�3RrOH���RX�GHV�MRXUQpHV�
©�IDLUH�QRV�FRQVHUYHV�ª�DYHF�%HUQDGHWWH��$OEDQ�
/DEDQ��

Ͳ� /HV�3HWLWV�$WHOLHUV���GHV�PHUFUHGLV�DSUqV�PLGL�GH�
WUDYDX[� G¶DLJXLOOHV� �FRXWXUH�� WULFRW�� FURFKHW«��
SRXU� SDUWDJHU� PRGqOHV�� VDYRLU�IDLUH� HW�
UpJXOLqUHPHQW� GHV� FRXUV� DYHF� XQH� FUpDWULFH��
0DQLNDEOXH�� SRXU� SDUIDLUH� QRV� FRPSpWHQFHV���
&HWWH�DQQpH��/D�5XFKH�G¶$XVVHYLHOOH�D�DXVVL�D�
RUJDQLVp� GHV� YLVLWHV� FRPPHQWpHV� GX� -DUGLQ�
3DUWDJp� SRXU� OHV� FODVVHV� GH� O¶pFROH� GH� � 6LURV��
DQLPpHV�SDU�'DYLG��PDUDvFKHU��DXWRXU�GX�WKqPH�
©�OD� YLH� �� VRQ� F\FOH� HW� VRQ� SDVVDJH� GDQV� WRQ�
DVVLHWWH���ª�

�3URFKDLQV�UHQGH]�YRXV�DQLPDWLRQ���O¶DWHOLHU�FRQVHUYH�GH�WRPDWHV�GX��HU�VDPHGL�GH�VHSWHPEUH�HW�OH�JUDQG�PDUFKp�
DQQLYHUVDLUH����DQV�GpMj����GpEXW�RFWREUH«�HW�ELHQ�V�U�QRWUH�PDUFKp�GH�1RsO�OH�SUHPLHU�MHXGL�GH�GpFHPEUH��
9RXV�YRXOH]�YHQLU�DX�PDUFKp�"�3DUWLFLSHU�j�XQH�RX�SOXVLHXUV�DFWLYLWpV�"�&¶HVW� IDFLOH���9RXV�YRXV� LQVFULYH]�VXU� OH�
ZZZ�ODUXFKHTXLGLWRXL�IU�IU�DVVHPEOLHV���������F¶HVW�JUDWXLW�HW�VDQV�REOLJDWLRQ�G¶DFKDW��HW�YRXV�UHFHYH]�OHV�LQIRV���9RXV�
SRXYH]�DXVVL�YHQLU�QRXV�YRLU�j�OD�JUDQJH�0DUJDOLGH����FKHPLQ�GH�OD�%ULVWHWWH��OH�MHXGL�VRLU�RX�DSSHOHU�&DWKHULQH�DX�
���������������
�

�
�
�
�
/D�URXWH�j�SHUWH�GH�YXH��XQ�VSHFWDFOH�QDWXUHO�j�FRXSHU�OH�VRXIIOH�GDQV�XQ�GpSD\VHPHQW�WRWDO��FHOD�YRXV�WHQWHUDLW�ELHQ�
QRQ�"�
6DQV�DOOHU�DXVVL�ORLQ��Q
DYH]�SDV�HQYLH�GH�YRXV�pYDGHU�GX�TXRWLGLHQ��GH�SDVVHU�XQ�DJUpDEOH�PRPHQW�HQ�PXVLTXH�VXU�
GHV�VW\OHV�YDULpV�"�
$ORUV�YHQH]�HVVD\HU�OD�GDQVH�HQ�OLJQH��OD�GDQVH�&RXQWU\�OH�PDUGL�VRLU�j�OD�6DOOH�0XOWL�DFWLYLWpV��3RXU�FHWWH�VDLVRQ�
F
HVW� ILQL�� PDLV� OD� UHQWUpH� VH� IHUD� GpEXW� VHSWHPEUH� �� YRXV� WURXYHUH]� WRXWHV� OHV� LQIRUPDWLRQV� VXU� QRWUH� VLWH� ZHE�
KWWSV���HDJOHVFRXQWU\����ZRUGSUHVV�FRP��
�
/HV�SUHPLHUV�FRXUV�VRQW�JUDWXLWV��TXH�ULVTXH]�YRXV�GH�WHVWHU�"���
�
-
RXEOLDLV�OD�UqJOH��YRXV�SRXYH]�YHQLU�DYHF�YRV�GHX[�SLHGV�JDXFKHV��PDLV�LO�IDXW�REOLJDWRLUHPHQW�DSSRUWHU�VRQ�VRXULUH�
HW�VD�ERQQH�KXPHXU��
�

�� �

(DJOH
V�&RXQWU\�����

HDJOHVFRXQWU\���#JPDLO�FRP�

�

/$� 58&+(� '¶$866(9,(//(��� 81� 0$5&+(� )(50,(5� HW�
SOXV�HQFRUH«�$8�&¯85�'8�9,//$*(���

���
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$662&,$7,216�

�

/(����-8,1�&¶e7$,7�/$�)Ç7(�'(�/$�086,48(�È�$866(9,(//(�

'H���K�GX�PDWLQ�j����K����MRXUQpH�FRQWLQXH��SRXU�QRWUH�SOXV�JUDQG�SODLVLU�HW�SRXU�
FHOXL�GX�SXEOLF�TXL�SRXYDLW�FKRLVLU��FXOWXUH��RX��VSHFWDFOH���RX�OHV�GHX[�HQ�VXLYDQW��
OH�WRXW�pWDQW�DFFHVVLEOH�HQ�OLEUH�SDUWLFLSDWLRQ���
�
��K�HW���K��� 7URLV� PHPEUHV� GH� O
DVVRFLDWLRQ�� &ODXGLH�� -HDQ�3KLOLSSH� HW� -DFTXHV�
DQLPDLHQW� OD� FRQIpUHQFH� �&HQVXUH� HW�&KDQVRQ��� GRQW� OH� EXW� pWDLW� HVVHQWLHOOHPHQW�
FXOWXUHO�� (FULWH� SDU� OHXUV� VRLQV�� OD� FRQIpUHQFH� GXUDLW� HQYLURQ� �K���� GHV� YLGpRV�
LOOXVWUDQW�OHXU�SURSRV��

�

��K��� &DWKHULQH�5LEHLUR��OD��*UDQGH�&DWKHULQH���FRPPH�RQ�OD�QRPPH�GHSXLV�OH�GpEXW�GH�
VD� FDUULqUH� HQ� ������ HQUHJLVWUDLW� HQ� ����� DX[� �%RXIIHV� GX� 1RUG�� j� 3DULV� VRQ� FRQFHUW������������
�9LYUH�/LEUH���&
HVW�OH�ILOP�GH�FH�FRQFHUW�H[FHSWLRQQHO�TXH�QRXV�DYRQV�SURMHWp�VXU�JUDQG�pFUDQ�
DSUqV�XQH�SUpVHQWDWLRQ�UDSLGH�GH�O
DUWLVWH��

(W�SXLV�OH�VRLU�j���K��QRXV�DYRQV�DFFXHLOOL�OH�WULR�'HPDLQ�OD�9HLOOH��,O�HVW�Qp�HQ������
GDQV� OHV� /DQGHV� HW� HVW� FRPSRVp� GX� EDVVLVWH� -HDQ�0LFKHO�0DUWLQHDX� HW� GH� /DXUHQW�
)HUUDJHV�j�OD�JXLWDUH�HW�0DPDF�DX�FKDQW�� ���
,OV�VH�VRQW�HPSDUpV�GHV�WLWUHV�GX�©�9LHX[�ª��FRPPH�VH�QRPPDLW�%UDVVHQV�OXL�PrPH���
OHV�RQW�WUDLWpV��WRUGXV��GLVWRUGXV��GpUDQJpV�HW�V¶HQ�VRQW�DUUDQJpV�©�FRPPH�VL�ª�LOV�pWDLHQW�
OHV�OHXUV��/¶°XYUH�GX�3DWURQ�HVW�LQWHPSRUHOOH�FDU��TXHOOH�TXH�VRLW�OD�VDXFH��O¶DFFRUG�HVW�
VRXYHQW�ERQ����YRLUH�SDUIDLW����SUpYLHQQHQW�LOV�� ��
,O�\�HX�TXHOTXHV�VXUSULVHV�GRQF��HW�GHV�DUUDQJHPHQWV�VLQJXOLHUV��O¶REMHFWLI�SULQFLSDO�pWDQW�
GH�QRXV�UHPRQWHU�OH�PRUDO�WRXW�HQ�JDUGDQW�OD�TXDOLWp�RULJLQHOOH��(Q�WRXW�XQH�YLQJWDLQH�GH�
FKDQVRQV�DX�SURJUDPPH��SRXU�XQ�VSHFWDFOH�RULJLQDO��TXL�D�GXUp�HQYLURQ��K����

9(1'5(',����2&72%5(�j���K��

'X� WHPSV� GH� O
LQTXLVLWLRQ� j� DXMRXUG
KXL�� DWWLWXGHV� FURXVWLOODQWHV��PHVXUHV� VFDQGDOHXVHV� RX� LQYHQWLRQV� JpQLDOHV� RQW�
GRQQp�OLEUH�FRXUV�j�WRXWHV�VRUWHV�G
LOOXVWUDWLRQV�PXVLFDOHV��dD�GRQQHUD�OLHX�j�FHWWH�FRQIpUHQFH��DQLPpH�SDU�0LFKHO�
7ULKRUHDX�� MRXUQDOLVWH��DXWHXU�G
HVVDLV�HW�GH�GLYHUV� WUDYDX[�VXU� OD�FKDQVRQ�TXL�VHUD�DFFRPSDJQp�DX�FKDQW�HW�j� OD�
JXLWDUH�SDU�0LFKHO�*UDQJH�SRXU�UHSUHQGUH�OHV�°XYUHV�HQ�TXHVWLRQ�HW�HQ�LQWHUSUpWHU�TXHOTXHV�XQHV�SHUVRQQHOOHV���

6$0(',����2&72%5(�

/HV�FKDQVRQV�GH�/RXLVH�2
6PDQ�VRQW�HPSUHLQWHV�GH�VD�YLH�j�0DUVHLOOH��KDELWpHV�
SDU� OD� PHU� HW� OH� EUXLW� GHV� YDJXHV�� VRXUFHV� G
LQVSLUDWLRQ�� 2Q� WURXYH� DXVVL� XQH�
LQVSLUDWLRQ� VRFLDOH� GDQV� OHV� WH[WHV� GH� FHWWH� FRQWHXVH� G
KLVWRLUHV�� XQ� HQJDJHPHQW�
GLVFUHW�PDLV�IHUPH��
/RXLVH�2
6PDQ�FKDWRXLOOH�GH�QRPEUHX[�VW\OHV�PXVLFDX[� WRXW�HQ�UHVWDQW� ILGqOH�j� OD�
SRpVLH�HW�j�VRQ�DFFRUGpRQ��/D�GLFWLRQ�HW�OD�PDQLqUH�GH�FKDQWHU�GH�/RXLVH�pYRTXHQW�
GH�JUDQGV�QRPV�GH�OD�FKDQVRQ�IUDQoDLVH��%UHO�HW�)HUUp�QH�VRQW�MDPDLV�WUqV�ORLQ��HW�OD�
YRL[�QRXV�WUDQVSRUWH�HW�QRXV�LQYLWH�j�OD�UpIOH[LRQ�JUkFH�j�VD�PRGHUQLWp�G
LQWHUSUpWDWLRQ���
�/LVH� 0DUWLQ� Q¶HVW� SDV� XQH� DUWLVWH� TXL� FRQoRLW� VRQ� DUW� FRPPH� XQH� PDUFKDQGLVH�

QpFHVVDLUH�j�XQ�LQVWDQW�7��KLVWRLUH�GH�UHODQFHU�OD�PDFKLQH�j�SURJUDPPDWHXUV��(Q�FUpDWLRQ�
SHUPDQHQWH��HOOH�pFULW�UpJXOLqUHPHQW��DX�JUp�GH�VHV�TXHVWLRQQHPHQWV��GH�VHV�WHQWDWLYHV�
GH�FRPSUpKHQVLRQ�GH�O¶KXPDLQH�FRQGLWLRQ��/H�SURFKDLQ�DOEXP�HVW�GpMj�VXU�OH�PpWLHU��/HV�
WH[WHV�GH�/LVH�0DUWLQ�VRQW�DX�FRQIOXHQW�GH�PXOWLSOHV�PDWLqUHV��/D�SHLQWXUH��OD�OLWWpUDWXUH��
OD�SRpVLH��OD�SKLORVRSKLH��OD�SV\FKDQDO\VH��$X�FDUUHIRXU�GHV�VFLHQFHV�KXPDLQHV��7RXW�
FHOD�SRXU�QH�WHQGUH�TXH�YHUV�XQ�XQLTXH�EXW���DYDQFHU��

�

©�&¶HVW� HQULFKLVVDQW� GH� SRXYRLU� FKDQJHU� GH� IRUPXOH� HW� G¶pYLWHU� OD� URXWLQH�� (WUH� HQ�
GDQJHU��oD�PHW�GDQV�OH�SUpVHQW��oD�FUpH�O¶LQTXLpWXGH�HW�MH�VXLV�YUDLPHQW�SUpVHQWH��&¶HVW�
oD�OD�VFqQH��F¶HVW�rWUH�SUpVHQW��6¶LO�HVW�TXHOTXH�SDUW��OH�ERQKHXU�HVW�GDQV�OH�SUpVHQW��ª�

&RPPH�OHV�DXWUHV�DQQpHV��OH�YHQGUHGL�HVW�HQ�OLEUH�SDUWLFLSDWLRQ�HW�OH�VDPHGL��j�SDUWLU�GH����DQV�O
HQWUpH�HVW�j�
���¼�SRXU�OHV�GHX[�FRQFHUWV��5HQVHLJQHPHQWV������������������

���
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$662&,$7,216� /
$662&,$7,21�+,672,5(�(7�3$75,02,1(�
'
$866(9,(//(�

YRXV�GRQQH�UHQGH]�YRXV�
�

/H� GLPDQFKH� ��� MXLOOHW� HQ� ILQ� G
DSUqV�PLGL�� OµDVVRFLDWLRQ� +LVWRLUH� HW�
3DWULPRLQH�D�RUJDQLVp�XQH�GH�FHV�PDQLIHVWDWLRQV�DPLFDOHV�HW�FRQYLYLDOHV�
GRQW�HOOH�D�OH�VHFUHW��$�QRWUH�JUDQGH�VXUSULVH��YX�O¶DWPRVSKqUH�FDQLFXODLUH�
GH�FH�GLPDQFKH��XQH�TXDUDQWDLQH�GH�SHUVRQQHV�DYDLHQW�IDLW�OH�GpSODFHPHQW�
SRXU�GpFRXYULU�FH�OLHX�FKDUJp�G¶KLVWRLUH�HW�SDUPL�HX[�GHV�JHQV�G¶2UWKH]��GH�
0RUODQQH��GH�/DEDVWLGH�&p]pUDFT��GH�/HVFDU�HW�GH�3DX��DLQVL�TXH�TXHOTXHV�
YLOODJHRLV��

�

&HOD�FRPPHQoDLW�SDU�XQH�YLVLWH�GH�OD�PDLULH��DQFLHQQH�DEED\H�ODwTXH��FHUWHV�PRGHVWH��PDLV�GRQW�LO�pWDLW�ERQ�GH�UDSSHOHU�
VD�IRQFWLRQ�SUHPLqUH��&HWWH�SURSULpWp�D�FRQWULEXp�j�VWUXFWXUHU�OD�FRPPXQH�HW�VHV�SURSULpWDLUHV�VXFFHVVLIV�RQW�HX�XQH�
QRWRULpWp�FHUWDLQH��1RXV�DYRQV�FRPPHQFp�SDU�O¶DQFLHQQH�FXLVLQH��GHYHQXH�OH�VHFUpWDULDW��$SUqV�DYRLU�H[SOLTXp�R��VH�
WURXYDLW�O¶pYLHU�DQFLHQ�HW�OD�SLHUUH�SRVpH�DX[�SLHGV�GH�FHOXL�FL��YLVLEOH�DXMRXUG¶KXL�j�O¶DUULqUH�GX�EkWLPHQW��&ODLUH�3RXEODQ�
&RXVWp��OD�SUpVLGHQWH�LQGLTXD�O¶HQGURLW�R��O¶RQ�IDLVDLW�VpFKHU�OHV�VDXFLVVRQV��VXVSHQGXV�j�XQ�EkWRQ�GHYDQW�OD�FKHPLQpH��
©��(W�R��VRQW�SDVVpV�OHV�VDXFLVVRQV�"�ª�GHPDQGD�DYHF�PDOLFH�XQH�YLVLWHXVH��3LHUUH�3RXEODQ�&RXVWp�LQYLWD�OHV�YLVLWHXUV�
j�V¶LQVWDOOHU�GDQV�OD�JUDQGH�VDOOH�j�PDQJHU��GHYHQXH�OD�VDOOH�GX�FRQVHLO��SRXU�XQH�SHWLWH�FRQIpUHQFH��(Q�SDVVDQW�GHYDQW�
OH�JUDQG�HVFDOLHU��XQ�FRXSOH�UHPDUTXD�XQ�YpOR�JDUp�Oj�HW�GHPDQGD�©�F¶HVW�OH�YpOR�GH�O¶DEEp�ODwTXH�"�ª��/H�SXEOLF�D�SX�
HQVXLWH�GpFRXYULU�OH�SHWLW�FKHPLQ�SULYp��HPSUXQWp�MDGLV�SDU�OHV�DEEpV�ODwTXHV�HW�OHXU�IDPLOOH�SRXU�VH�UHQGUH�j�O¶pJOLVH��
&HV�SHWLWV�VHLJQHXUV�TXL�Q¶pWDLHQW�SDV�GHV�UHOLJLHX[�SHUGLUHQW�OHXUV�SULYLOqJHV�j�OD�5pYROXWLRQ�IUDQoDLVH��
�

�� 'DQV�O¶pJOLVH�HQILQ��GHV�pSLVRGHV�GH�OD�YLH�GX�YLOODJH�RQW�pWp�FRQWpV��SDUIRLV�DPXVDQWV��YRLUH�WRXFKDQWV�HW�SDUIRLV�
SOXV�WUDJLTXHV��&HV�OHFWXUHV�pWDLHQW�SRQFWXpHV�GH�FKDQWV�LQWHUSUpWpV�SDU�OH�JURXSH�-XELODWH�GH�3DX�GLULJp�SDU�
6WpSKDQLH�6DOYR��SURIHVVHXUH�DX�&RQVHUYDWRLUH�GH�3DX�HW�DFFRPSDJQpV�SDU�%HQRvW�&DVDXERQ�6DLQW�0DUW\��
RUJDQLVWH� GH� OD� FDWKpGUDOH� GH� /HVFDU�� /H� SXEOLF� D� FKDOHXUHXVHPHQW� DSSODXGL� OD� TXDOLWp� GH� OD� SUHVWDWLRQ� HW�
DSSUpFLp� O¶DPELDQFH�FKDOHXUHXVH�HW�FRQYLYLDOH�GH�FH�PRPHQW�G¶KLVWRLUH��$X�FRXUV�GH�QRV�pFKDQJHV�DYHF� OH�
SXEOLF�ORUV�GX�GpOLFLHX[�EXIIHW�G¶DSUqV�FRQFHUW��OHV�SDUWLFLSDQWV�RQW�VRXOLJQp�O¶LPSRUWDQFH�GHV�VRXUFHV�KLVWRULTXHV�
SRXU�QRWUH�SHWLW�YLOODJH�EpDUQDLV���
�

�� 1RXV�UHPHUFLRQV�OD�PXQLFLSDOLWp�TXL�D�DFFHSWp�G¶RXYULU�JUDQGHV�OHV�SRUWHV�GH�OD�PDLULH��
�

,1)250$7,21�,03257$17(����OD�EDODGH�FRQWpH�HW�FKDQWpH�GDQV�OHV�UXHV�GX�YLOODJH�SUpYXH�OH�GLPDQFKH����
VHSWHPEUH�D�pWp�DQQXOpH�HW�DXUD�OLHX�SUREDEOHPHQW�DX�SULQWHPSV�������1RXV�YRXV�WLHQGURQV�DX�FRXUDQW��
352&+$,1�5(1'(=�9286���/H�FRQFHUW�GH�O¶$YHQW��OH�GLPDQFKH���GpFHPEUH�j�O¶pJOLVH�G
$XVVHYLHOOH��
�
3LHUUH�HW�&ODLUH�3RXEODQ�&RXVWp�
�

�

�

�

���
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HQVHLJQDQW�HV� HW� WRXV� OHV�
SDUWLFLSDQWV���
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$662&,$7,216�

35(6(17$7,21�
5pFU¶(YDVLRQ�HVW�XQH�DVVRFLDWLRQ�FUppH�HQ������HW�JpUpH�SDU�XQ�EXUHDX�FRPSRVp�GH�SDUHQWV�EpQpYROHV��(OOH�DVVXUH�
XQ�VHUYLFH�DX[�FRPPXQHV�GH�3RH\�GH�/HVFDU��'HQJXLQ��6LURV�HW�$XVVHYLHOOH��j�VDYRLU�OD�JHVWLRQ�G¶XQ�DFFXHLO�GH�ORLVLUV��
�

�� 'DQV� OH� FDGUH� G¶XQ� SURMHW� SpGDJRJLTXH� SUpDODEOHPHQW� pODERUp� FKDTXH� DQQpH�� XQH� pTXLSH� G¶DQLPDWLRQ�
SHUPDQHQWH�SURSRVH�GLYHUV�SURMHWV�OXGLTXHV�GRQQDQW�GX�VHQV�DX[�DQLPDWLRQV�SURSRVpHV��R��SU{QHQW�OHV�YDOHXUV�
GH�YLH�HQ�FROOHFWLYLWp�HQ�ERQ�UHVSHFW�GX�U\WKPH�HW�GHV�EHVRLQV�GH�FKDTXH�HQIDQW��

�� /HV�SULQFLSDX[�SDUWHQDLUHV�GH�O¶DFFXHLO�GH�ORLVLUV�VRQW�OHV���FRPPXQHV�VXEYHQWLRQQDQW�O¶DVVRFLDWLRQ��OD�&$)��OD�
''&6�-HXQHVVH�HW�6SRUWV��OD�30,«�

)21&7,211(0(17�
$FFXHLO�MXVTX¶j����HQIDQWV�GH������DQV�GX�VHFWHXU�HW�DOHQWRXUV��
�
�� 0HUFUHGLV�SpULVFRODLUHV���KRUV�YDFDQFHV��GH��K���j���K���

,QVFULSWLRQ�SHUPDQHQWH�j�O¶DQQpH�SRVVLEOH�VRXV�FRQGLWLRQV�
�� 9DFDQFHV�VFRODLUHV���GH��K���j���K����RXYHUWXUH�WRXWHV�OHV�YDFDQFHV�VFRODLUHV��IHUPHWXUH���VHPDLQHV�HQ�$R�W��

��VHPDLQH�j�1RsO���9RLU�MRXUQpH�W\SH�VXU�OH�VLWH�LQWHUQHW��
$FWLYLWpV�j�WKqPH��VRUWLHV�OXGLTXHV��FDPSV�HW�VWDJHV�DWWUD\DQWV��LQWHUFHQWUH«�

02'$/,7(6�'¶,16&5,37,216���&217$&76�
�
�� 'RVVLHU�G¶LQVFULSWLRQ�FRPSOHW��GLVSRQLEOH�VXU�OH�VLWH�LQWHUQHW��

,QVFULSWLRQV�SDU�PDLO�RX�YLD�XQ�IRUPXODLUH�SpULRGLTXH��HQ�OLJQH�VXU�OH�VLWH�LQWHUQHW�&217$&76�(7��
�
7pOpSKRQH�� ����������������XQLTXHPHQW�MRXUV�G¶RXYHUWXUH�PHUFUHGLV�HW�YDFDQFHV��
0DLO� � UHFUHYDVLRQ#JPDLO�FRP��
6LWH�,QWHUQHW� KWWSV���VLWHV�JRRJOH�FRP�VLWH�UHFUHYDVLRQ��
������������������������������������$/6+�5(&5¶(9$6,21����WHU�UXH�OH�FORV�GH�OD�ULYLqUH��������3RH\�GH�/HVFDU�

$6&�6,526�$866(9,(//(���48(/�3/$,6,5�'(�6(�5(75289(5�$�/$�.(50(66(���
��

�

�
,O�\�DYDLW�HX�G¶DXWUHV�DFWLRQV�DX�SURJUDPPH�GH�O¶DQQpH�VFRODLUH���YHQWH�GH�JkWHDX[�
ORUV�GHV�pOHFWLRQV�SUpVLGHQWLHOOHV��YHQWH�GH�PXJXHW�ORUV�GX�WURF�SODQWHV�GX��HU�PDL�HW�
YHQWH� GH� FKRFRODWV� SRXU� 1RsO«� $XWDQW� GH�PR\HQV� TXL� RQW� SHUPLV�� SDU� H[HPSOH��
O¶DFKDW�GH���YpORV�SRXU�OD�SURFKDLQH�UHQWUpH�GH�OD�PDWHUQHOOH��OH�ILQDQFHPHQW�GH�WRXW�
RX�SDUWLH�GHV�VRUWLHV�HIIHFWXpHV�SHQGDQW�O¶DQQpH«�
$�QRXYHDX�XQ�JUDQG�PHUFL�DX[�SDUHQWV�TXL�QRXV�VRXWLHQQHQW��DLQVL�TX¶DX[�PDLULHV�
GHV�GHX[�YLOODJHV�SRXU�OHXU�DLGH�PDWpULHOOH�HW�ILQDQFLqUH���
�

,O� Q¶\� HQ� DYDLW� SDV� HX� GHSXLV� ����«� $XWDQW� GLUH� TXH� FHWWH� NHUPHVVH� D� HX� XQH� VDYHXU�
SDUWLFXOLqUH�SRXU�WRXV��RUJDQLVDWHXUV��SDUHQWV�HW�HQIDQWV���TXHO�SODLVLU�GH�VH�UHWURXYHU�GDQV�OD�
SODLQH�GH�ORLVLUV�SUqV�GX�JDYH�GH�6LURV�SRXU�WHUPLQHU�O¶DQQpH�DXWRXU�G¶XQH�DXEHUJH�HVSDJQROH�
DSUqV� OH�VSHFWDFOH�GHV�FKDQWV�GHV�HQIDQWV� ��4XHO�SODLVLU�GH� OHV�YRLU� ULUH�HW� MRXHU�GDQV� OHV�
GLIIpUHQWV� VWDQGV� O¶DSUqV�PLGL� �� VWUXFWXUHV� JRQIODEOHV� �� XQ� PDJQLILTXH� EDWHDX� SLUDWH� DYHF�
WRERJJDQ�SRXU� OHV�SOXV�JUDQGV�HW� XQ�SHWLW� FKkWHDX�SRXU� OHV�ERXW¶FKRXV�±�� FKDPERXO¶WRXW��
SrFKH�DX�FDQDUG��FRXUVH�HQ�VDF��PDTXLOODJH�HW�WDWRR��HW�PrPH�WLU�j�OD�FDUDELQH�ODVHU���(W�SRXU�
FO{WXUHU�O¶DSUqV�PLGL��OH�WLUDJH�DX�VRUW�GH�OD�WRPEROD��OHV�pOqYHV�DYDLHQW�YHQGX������WLFNHWV����
V¶HVW� IDLW�DXWRXU�GX�JR�WHU�RIIHUW�DX[�HQIDQWV�HW� OHV�QRPEUHX[�JDJQDQWV�VRQW�UHSDUWLV�DYHF�
UHSDV�DX� UHVWDXUDQW��VRLQV�HQ� WKDODVVR��HQWUpHV�GDQV�GHV�SDUFV�GH� ORLVLUV«�/¶DVVRFLDWLRQ�
UHPHUFLH�O¶pTXLSH�GH�SDUHQWV�WUqV�WUqV�PRWLYpH�TXL�D�RUJDQLVp�O¶pYpQHPHQW��OHV�HQVHLJQDQW�HV�
�HW�WRXV�OHV�SDUWLFLSDQWV���
�

/D�EHOOH�pTXLSH�GH�O¶DVVR��ELHQ�pWRIIpH�HW�WRXMRXUV�WUqV�PRWLYpH��YRXV�GRQQH�UHQGH]�YRXV�j�OD�UHQWUpH�SRXU�XQH�
QRXYHOOH�DQQpH�VFRODLUH«�1¶KpVLWH]�SDV�j�OD�UHMRLQGUH��SRXU�WRXWH�O¶DQQpH�RX�SOXV�SRQFWXHOOHPHQW���YRXV�VDXUH]�
WRXW�ORUV�GH�OD�SURFKDLQH�$VVHPEOpH�*pQpUDOH�GH�VHSWHPEUH��
�
3UpVLGHQWH���&pFLOH�$UL]D��� � 6HFUpWDLUH���&pOLQH�&DUULOKR��
$GMRLQWH�6HFUpWDLUH���/DXUD�+HUPDQQ� 7UpVRULHU���-RQDWKDQ�/DQFHORW�
$GMRLQWH�7UpVRULqUH���9DQHVVD�&DWKDOD�
&RQWDFW�DVF�VLUDXVV#JPDLO�FRP�

���
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��6DQGUR�/XLV�/23(6�Qp�OH����PDUV�������
�

��%HOOD�&LQG\�9(1'(77,�QpH�OH����PDL�������
�

��'DYLG�'2(55�Qp�OH����DR�W�������
�

�

�

��/H���MXLOOHW������-XOLH�0(5'5,*1$&�HW�(UZDQQ�3,)$2��
�

��/H����MXLOOHW������0DXG�$/,;�HW�&DUORV�*8,$�
/285(1&2��

��3DWULFN�(6321'(�OH����MDQYLHU�������
�
�� -RVHSK�0(1*(//(�OH����IpYULHU�������

�
��$QGUp�3,(55(�OH��HU�DR�W�������

�
�� -HDQ�*X\�021,1�OH����VHSWHPEUH������

�
��3LHUUH�6$0621�OH����VHSWHPEUH������

�
�
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