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6LWH�,QWHUQHW���ZZZ�DQJYF�IU 

%XOOHWLQ�GH�OLDLVRQ�����1�����–�6HSWHPEUH����� 

&D�\�HVW��QRXV�\�VRPPHV��OD�FDPSDJQH�SRXU�O¶pOHF�
WLRQ� SUpVLGHQWLHOOH� HVW� ODQFpH� �� $YHF� SRXU� SUHPLHU�
WKqPH�-�FH�QH�VHUD�VDQV�GRXWH�SDV�OD�GHUQLqUH�IRLV�-�
OD� VpFXULWp«�(W� LO� Q¶DXUD�SDV� IDOOX� ORQJWHPSV�j� DW�
WHQGUH�SRXU�TXH�OH�VXMHW�GHV�© *HQV�GX�9R\DJH ª�QH�
V¶LQYLWH� GDQV� XQH� DUqQH� JDUQLH� H[FOXVLYHPHQW� GH�
SROLFLHUV�HW�JHQGDUPHV�DWWHQWLIV�DX[�DQQRQFHV�� 
&H�© %HDXYDX�GH� OD�VpFXULWp ª��GX�QRP�GH�OD�SODFH�
GX� 0LQLVWqUH� GH� O¶,QWpULHXU� j� 3DULV�� HVW� YHQX� FRQ�
FOXUH� OHV� PXOWLSOHV� pFKDQJHV�� DQDO\VHV� HW� SURSRVL�
WLRQV�LQLWLpV�LO�\�D�SOXVLHXUV�PRLV�SDU�OHV�VHUYLFHV�GH�
&KULVWRSKH� &DVWDQHU�� DORUV� PLQLVWUH�� HW� UDVVHPEOpV�
GDQV� OHV� TXHOTXHV� ���� SDJHV� GX� /LYUH�%ODQF� GH� OD�
VpFXULWp� LQWpULHXUH� GH� QRYHPEUH� �������� � (W� TXH�
WURXYH-W-RQ�HQ�SDJH�����GH�FHW�RXYUDJH�pGLILDQW�VXU�
FH�TXH�SRXUUDLW�GHYHQLU�GHPDLQ�OHV�SRXYRLUV�GH�FRQ�
WU{OH� HW� GH� VXUYHLOODQFH� SROLFLqUH� GDQV� QRWUH� VRFLp�
Wp�"��8QH�SURSRVLWLRQ�DSSHODQW�j�VDQFWLRQQHU�SDU�GHV�
DPHQGHV�IRUIDLWDLUHV�OHV�RFFXSDWLRQV�LOOLFLWHV�GX�GR�
PDLQH� GRQW� OHV� FROOHFWLYLWpV� WHUULWRULDOHV� RQW� OD� UHV�
SRQVDELOLWp«� &HFL� H[SOLTXH� SHXW-rWUH� SRXUTXRL� OH�
3UpVLGHQW� GH� OD� 5pSXEOLTXH� D� FKRLVL� GH� VWLJPDWLVHU�
OHV� 9R\DJHXUV�� VRXV� OD� IRUPH� G¶XQH� © IDXVVH� DQ�
QRQFH� QRXYHOOH ª�� 'pFLGHPPHQW�� SHUVRQQH� DXWRXU�
GH� OXL� Q¶DYDLW� OX� OD� ORL� GX� �� QRYHPEUH� ����� TXL�
VDQFWLRQQH�GpMj�SDU�XQH�DPHQGH� IRUIDLWDLUH� FHV�RF�
FXSDWLRQV«�SDU�OHV�*HQV�GX�9R\DJH��� 
&H�TXL�D�WHUULEOHPHQW�FKRTXp�OHV�9R\DJHXUV�FH�MRXU�
Oj�-�TXL�VH�VRQW�XQH�IRLV�HQFRUH�VHQWLV�MHWpV�HQ�SkWXUH�
j�O¶RSLQLRQ�VDQV�SRXYRLU�UpDJLU�-�F¶HVW�YRXORLU�DSSOL�
TXHU� XQH� WHOOH� DPHQGH� IRUIDLWDLUH� HQ� QH� FLWDQW� TXH�
OHV�VHXOHV�RFFXSDWLRQV�LOOLFLWHV�GHV�*HQV�GX�9R\DJH��
(Q� ODLVVDQW� HQWHQGUH�� G¶XQH� SDUW�� TXH� OHV� RFFXSD�
WLRQV�LOOLFLWHV�VRQW�O¶DSDQDJH�H[FOXVLI�GHV�9R\DJHXUV�
HW�� G¶DXWUH� SDUW�� HQ� FLEODQW� OD� VDQFWLRQ� j� XQ� SXEOLF�
GpVLJQp�HW�OXL�VHXO«�$X-GHOj�GH�FHWWH�VWLJPDWLVDWLRQ 

  Edito /  0DUF�%(=,$7��OH�'pOpJXp�*pQpUDO 
DQWL-WVLJDQH� j� SHX� GH� IUDLV�� O¶DQQRQFH� Q¶D� IDLW� TXH�
UDYLYHU� OD� FUDLQWH�TXH� OH�GLVSRVLWLI� DGRSWp� HQ������
QH� V¶DEDWWH�DXMRXUG¶KXL�� VDQV�GLVFHUQHPHQW�QL�FRQ�
WU{OH�� VXU� OHV� 9R\DJHXUV�� 6¶HQ SUHQGUH� DX� SRUWH�
PRQQDLH��Oj�R��oD�IDLW�PDO��GL[LW�OH�3UpVLGHQW��SRXU�
TXRL� IDLUH�TXDQG�XQ� VL� JUDQG�QRPEUH�YLW� GDQV�XQH�
SUpFDULWp� FHUWDLQH� "� 6L� FH� Q¶HVW� SRXU� OHV� �TXL�� HQ�
IDLW� "� &HOD� UHVWH� IORX�� IDLUH� UHQWUHU� GDQV� OH� UDQJ��
F¶HVW-j-GLUH� DOOHU� VXU� OHV� WHUUDLQV� GpVLJQpV�� GH� SDV�
VDJH� RX� SRXU� OHV� JUDQGV� UDVVHPEOHPHQWV�
�TX¶LPSRUWH� TX¶LOV� VRLHQW� HQ� QRPEUH� LQVXIILVDQWV��
LQDGDSWpV�RX�IHUPpV� ���� HW�QXOOH�SDUW� DLOOHXUV�VXU� OH�
WHUULWRLUH«9RLOj�R��RQ�HQ�HVW�SOXV�GH����DQV�DSUqV�
XQH�ORL�%HVVRQ�LQDSSOLTXpH�SDU�O¶(WDW��GpQDWXUpH�DX�
ILO� GHV� DQV� SDU� OHV� OREELHV� SDUOHPHQWDLUHV� GHV� FRO�
OHFWLYLWpV�HW�GpQRQFpH�ILQDOHPHQW�GH�WRXV�F{WpV�� 
/HV� DVVRFLDWLRQV� GH� 9R\DJHXUV� GHPDQGHQW� GHSXLV�
GHV�PRLV�XQH�UHPLVH�j�SODW�JpQpUDOH�GHV�GLVSRVLWLIV��
\� FRPSULV� OpJLVODWLIV�� DX� WUDYHUV� G¶XQH� ODUJH� WDEOH-
URQGH�� 2U� SHUVRQQH� Q¶HQWHQG� O¶DSSHO«� /H� GpVHV�
SRLU�JUDQGLW�IRUWHPHQW��FH�TXL�IDLW�FUDLQGUH�OH�SLUH�� 
+HXUHXVHPHQW��LO�UHVWH�GHV�YRL[�SRXU�UpVLVWHU���'HV�
YRL[� TXL� YHXOHQW� PRELOLVHU� WRXMRXUV� HW� HQFRUH� OH�
GURLW� FRQWUH� OD� IRUFH�� TXL� YHXOHQW�PRELOLVHU� SDFLIL�
TXHPHQW� OH� UDV� OH�ERO�GHV� IDPLOOHV�SRXU�QH�SDV�GH�
YRLU�DEDQGRQQHU�OH�YR\DJH��TXL�UHVWHQW�WRXMRXUV�RX�
YHUWHV� DX� GLDORJXH�PDOJUp� WRXV� OHV�PDXYDLV� FRXSV�
SRUWpV� GHSXLV� VL� ORQJWHPSV� FRQWUH� OHV� LQWpUrWV�
TX¶HOOHV� GpIHQGHQW«� (QFRUH� IDXW-LO� TXH� FHV� YRL[�
HQWHUUHQW� OHV� GLYHUJHQFHV� �VRXYHQW�PLQLPHV���PHW�
WHQW� GH� F{Wp� OHV� TXHUHOOHV� G¶HJRV�� V¶RXYUHQW� j�
G¶DXWUHV�IRUFHV�HW�V¶XQLVVHQW��6DQV�FHOD��WRXWH�UpVLV�
WDQFH� VHUD� YDLQH� FDU� WURS� GLVSHUVpH� HW� DIIDLEOLH�� $�
O¶$1*9&��RQ�D�HQYLH�GH�WRXW�WHQWHU��GH�FURLUH�TXH�
F¶HVW�SRVVLEOH�HW�TXH�O¶HVSRLU�H[LVWH�SRXU�UpXVVLU� 
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�9LH�DVVRFLDWLYH���(QTXrWH�QDWLRQDOH�VXU�OHV�
UqJOHPHQWV�GHV�DLUHV�G¶DFFXHLO 

 
�� 

9LH�3UDWLTXH���WUDLWHPHQW�GHV�PDWpULDX[�GH�
FRQVWUXFWLRQ��REOLJDWLRQ�GH�IRUPDWLRQ�GHV����������
��-���DQV���  

 
�'H�9RXV�j�1RXV���'pIHQVHXU�GHV�GURLWV��SDQ�

QHDX[��ORLV��� 
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$'+(6,216  
�����I�W�XQH�DQ�
QpH�SDUWLFXOLqUH�DX�
UHJDUG�GH�OD�VLWXD�
WLRQ�VDQLWDLUH«�
1RXV�DSSHORQV�
FKDFXQ�j�VH�PREL�
OLVHU�LQGLYLGXHOOH�
PHQW�SRXU �LQYHU�
VHU�OD�EDLVVH�GHV�
DGKpUHQWV�HW�IDLUH�
DGKpUHU�PDVVLYH�
PHQW�DXWRXU�GH�
YRXV��6L�FKDTXH�
DGKpUHQW�
©UHFUXWHª��XQ�
QRXYHO�DGKpUHQW��
FHOD�SRXUUDLW�
GRXEOHU�QRV�
UDQJV��)DLWHV�GH�
�����XQH�DQQpH�
H[FHSWLRQQHOOH�� 

/H 
&RQVHLO� 

G¶DGPLQLVWUDWLRQ 
 
,O�VH�FRPSRVH�GH����
PHPEUHV���<��%$1�
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/(5,$��3��'(�
5,(8;��0��*5,(/��
$��-$18(/��$��/8�
=<��)��0211(�
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7(567(,1��6��:,1�
7(567(,1�HW�0��
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/(�%85($8�
(;(&87,) 

 
-�3UpVLGHQWH��1HOO\�
'(%$57� 
-�9LFH-SUpVLGHQW��
<YDQ�%$11,(5 
-�7UpVRULHU��3KLOLSSH�
'(5,(8; 
-�6HFUpWDLUH��6DVKD�
=$1.2 
-�$GMRLQWV��7��'(�
%$57��7UpVRULHU���/��
6&+(,'��6HFUpWDLUH� 

&216(,/� '¶$'0,1,675$7,21� -� ,O� V¶HVW� UpXQL� OH� ��� MXLOOHW� HQ� YLVLRFRQIp�
UHQFH�SRXU�PHWWUH�HQ�SODFH�OHV�JURXSHV�GH�WUDYDLO�TXL�GRLYHQW�SRUWHU� OHV�REMHFWLIV�
GX�SURMHW�VWUDWpJLTXH�DGRSWp�SDU�O¶DVVRFLDWLRQ�DX�PRLV�GH�PDL��/D�ILQDOLWp�DYDLW�pWp�
PDO�FRPSULVH�HW�FHOD�QpFHVVLWH�HQFRUH�XQ�SHX�G¶H[SOLFDWLRQV��8QH�ILFKH�G¶RULHQWD�
WLRQ�D�GRQF�pWp�GHPDQGpH�DX�'pOpJXp�*pQpUDO��6XU� OH�SURMHW�G¶DFFRPSDJQHPHQW�
GX�FKDQJHPHQW�GH�OD�JRXYHUQDQFH��62/,)$3�D�PLVVLRQQp�OH�FDELQHW�(/86<6�TXL�
D�UHQFRQWUp�OD�3UpVLGHQWH�HW�D�SULV�XQH�GDWH�GH�UHQFRQWUH�DX�VLqJH�OH����DR�W�DYHF�
0DUF�%(=,$7� 

/¶$*(1'$�'8�'(/(*8(�*(1(5$/�-�$�F{Wp�GH�VHV�IRQFWLRQV�DGPLQLVWUDWLYHV�
RX�GH� OD� WHQXH�GH� OD�SHUPDQHQFH� MXULGLTXH�� OH�'pOpJXp�*pQpUDO� HVW�HQJDJp�GDQV�SOX�
VLHXUV�LQLWLDWLYHV�DYHF�QRV�SDUWHQDLUHV�R��LO�UHSUpVHQWH�O¶DVVRFLDWLRQ�� 
-�/H��������UpXQLRQ�DYHF�OH�GpYHORSSHXU�SRXU�OD�UpQRYDWLRQ�GX�VLWH�,QWHUQHW 
-� /H� ������� SDUWLFLSDWLRQ� DX� VpPLQDLUH� GX� 'pIHQVHXU� GHV� 'URLWV� VXU� OD� VLWXDWLRQ� GHV�
*HQV�GX�9R\DJH 
-�/H��������UpXQLRQ�LQWHU-DVVRF��GH�OD�)$3�VXU�XQ�SURMHW�UpGDFWLRQQHO�VXU�O¶KDELWDW�OpJHU 
-�/H��������UpXQLRQ�DYHF�6ROLIDS�SRXU�DFFRPSDJQHPHQW��GH�OD�JRXYHUQDQFH� 
-�/H��������UHQGH]-YRXV�DYHF���IDPLOOHV�DX�VLqJH���UpXQLRQ�DYHF�OH�GpYHORSSHXU�SRXU�OD�
UpQRYDWLRQ�GX�VLWH�,QWHUQHW 
-�/H��������UpXQLRQ�)$3�)1$6$7�VXU�DFWXDOLVDWLRQ�GX�&0/�VXU�O¶KDELWDW�PRELOH 
-�/H��������UpXQLRQ�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶$1*9& 

-�/H��������UpXQLRQ�DYHF�OH�GpYHORSSHXU�SRXU�OD�UpQRYDWLRQ�GX�VLWH�,QWHUQHW 
-�/H��������UpXQLRQ�DYHF�OH�FDELQHW�(OXV\V�VXU�O¶DFFRPSDJQHPHQW�GH�OD�JRXYHUQDQFH 
-�/H��������UpXQLRQ�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�FRQVXOWDWLYH�GX��� 
-�/H���������UpXQLRQ�DYHF�OH�GpYHORSSHXU�SRXU�OD�UpQRYDWLRQ�GX�VLWH�,QWHUQHW 
-�/H��������UpXQLRQ�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�FRQVXOWDWLYH�GX��� 
-�/H��������UHQFRQWUH�j�7RXORQ�DYHF�:LOOLDP�$FNHU�DYHF�1HOO\�'HEDUW�HW�6DVKD�=DQNR 
-�/H��������UHVWLWXWLRQ�GH�O¶HQTXrWH�QDWLRQDOH�VXU�O¶DSSOLFDWLRQ�GHV�UqJOHPHQWV�LQWpULHXUV 
-�/H��������HQWUHWLHQ�G¶pYDOXDWLRQ�GX�MXULVWH�DYHF�/XFLOH�6FKHLG 
-�/H��������UpXQLRQ�)$3�)1$6$7�VXU�DFWXDOLVDWLRQ�GX�&0/�VXU�O¶KDELWDW�PRELOH 
-�/H��������&RQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶$'(37��� 

(148(7(� 1$7,21$/(� -� /¶$1*9&� HVW� OD� VHXOH� DVVRFLDWLRQ� QDWLRQDOH� j�
© IDLUH�OD�FKDVVH ª�GHSXLV�SOXVLHXUV�DQQpHV�DX[�UqJOHPHQWV�LQWpULHXUV�LOOpJDX[��(OOH�
D�SX� DLQVL�SURFpGHU�j�GH�QRPEUHXVHV� OHFWXUHV�GHV� WH[WHV�HQ�YLJXHXU� VXU� OHV�DLUHV�
G¶DFFXHLO�DYDQW�G¶DJLU�HQ�MXVWLFH��$�FH�MRXU��HOOH�D�JDJQp�WRXV�VHV�UHFRXUV«�1pDQ�
PRLQV�� HOOH� D� YRXOX� VDYRLU� FRPPHQW� OHV� JHVWLRQQDLUHV� SURFqGHQW� HQ� UpDOLWp� GDQV�
O¶DSSOLFDWLRQ�GHV�UqJOHPHQWV�DX�UHJDUG�GH�GLYHUV�pYqQHPHQWV��'H�IDoRQ�DEUXSWH�RX�
SOXV�JUDGXpH� "�6L�O¶HQTXrWH�FRQILUPH�XQ�XVDJH�PRGpUp�GHV�VDQFWLRQV�OHV�SOXV�JUDYHV�HQ�
FDV�GH�PDQTXHPHQW��HOOH�SRLQWH�GHX[�WHQGDQFHV�QRWDEOHV���XQ�WDX[�LQVXIILVDQW ���������GH�
FROOHFWLYLWpV�D\DQW�PLV�j�MRXU�OHXU�UqJOHPHQW�LQWpULHXU�DX�UHJDUG�GHV�REOLJDWLRQV�VWLSXOpHV�
GDQV�OH�GpFUHW�GX����GpFHPEUH�������HW�XQ�QRPEUH�HQFRUH�WURS�LPSRUWDQW�GH�FROOHFWLYLWpV�
TXL�DSSOLTXHQW�GHV�VDQFWLRQV� TXH� O¶DVVRFLDWLRQ� HVWLPH� LOOpJDOHV� HQ�YHU WX�GH�FHV�PrPHV�
UqJOHPHQWV͘�6L�QRXV� LQYLWRQV� OHV�FROOHFWLYLWpV�j� OD�SOXV�JUDQGH�YLJLODQFH�HW�j�QRXV�
FRQVXOWHU��QRXV�DOORQV�pJDOHPHQW�YpULILHU�OHV�UqJOHPHQWV�GHV�FROOHFWLYLWpV�TXL�QRXV�
RQW�DSSULV�TX¶HOOHV�DSSOLTXHQW�GHV�VDQFWLRQV�TXL�QRXV�VHPEOHQW�D�SULRUL�LOOpJDOHV��$�

,03257$17���$'+(6,216����� 
3HQVH]� GqV� PDLQWHQDQW� j� UHWRXUQHU� j� O¶$1*9&� OHV� VRXFKHV� GHV� FDUQHWV�
G¶DGKpVLRQV������TXL� VRQW� HQFRUH� HQ�YRWUH�SRVVHVVLRQ�DLQVL�TXH� OH� UqJOHPHQW�
GHV�FDUWHV�TXH�YRXV�DYH]�SODFpHV�HW�YHQGXHV� 

6(66,21�'(6�'(/(*8(6� -�(OOH�VH�WLHQGUD��FRPPH�LO�\�D�GHX[�DQV���HQ�SUp�
VHQWLHO�j�&KDSRQRVW������HW�VHUD�DQLPpH�SDU�OH�FDELQHW�(OXV\V���PLVVLRQQp�SDU�6ROL�
IDS�SRXU�QRXV�DFFRPSDJQHU�GDQV�OHV�PRGDOLWpV�GH�QRWUH�JRXYHUQDQFH�IXWXUH� 
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2%/,*$7,216�
'(&/$5$7,9(6� 

 
/HV�PR\HQV�GH�FRQ�
WU{OH�pWHQGXV��LPS{WV��
&$)��6pFXULWp�6R�
FLDOH��EDQTXHV��FDUWHV�
JULVHV�����FRQGXLVHQW�j�
GHV�YpULILFDWLRQV�TXL�
VH�VROGHQW�GH�SOXV�HQ�
SOXV�IUpTXHPPHQW�SDU�
GHV�SURFpGXUHV�MXGL�
FLDLUHV�SRXU�WUDYDLO�
GLVVLPXOp��GLVVLPXOD�
WLRQ�GH�UHVVRXUFHV�HW�
IUDXGHV�GLYHUVHV��&HV�
HQTXrWHV��DX[�PR\HQV�
G¶LQYHVWLJDWLRQ�WUqV�
LPSRUWDQWV��SHXYHQW�
JUDYHPHQW�SHUWXUEHU�
OHV�SHUVRQQHV�YLVpHV���
VXVSHQVLRQ�GX�56$�
RX�G¶XQH�DXWUH�DOORFD�
WLRQ��EORFDJH�GHV�
FRPSWHV�EDQFDLUHV��
VDLVLHV�GH�ELHQV��FRQ�
WU{OH�MXGLFLDLUH��HWF��
&HOD�SHXW�DERXWLU�j�
GHV�SHLQHV�GH�SULVRQ��
j�GH�ORXUGHV�DPHQGHV��
DX�UHPERXUVHPHQW�
GHV�VRPPHV�LQGXHV���� 
 
3285�(75(�(1�
5(*/(��,/�)$87�
'(&/$5(5�6(6�
5(9(186�(7�
&216(59(5�6(6�
-867,),&$7,)6�
'¶$&7,9,7(� 

 
81�1289($8�5(*,675(�-�$�FRPSWHU �GX��HU �
MDQYLHU� ������ FKDTXH� HQWUHSULVH� H[HUoDQW� VXU� OH�
WHUULWRLUH� DXUD� O¶REOLJDWLRQ� GH� V¶LPPDWULFXOHU� HW� GH�
UHQVHLJQHU� VXU� OH� QRXYHDX� 5HJLVWUH� 1DWLRQDO� GHV�
(QWUHSULVHV� O¶HQVHPEOH� GHV� LQIRUPDWLRQV� HW� SLqFHV�
UHODWLYHV� j� VD� VLWXDWLRQ�� &H� UHJLVWUH�� VHUD� JpUp� SDU�
O¶,QVWLWXW� 1DWLRQDO� GH� 3URWHFWLRQ� ,QGXVWULHOOH�� � VH�
VXEVWLWXHUD� j� O¶HQVHPEOH� GHV� UHJLVWUHV� H[LVWDQWV��
1RXV�UHYLHQGURQV�VXU�FH�SURMHW�HQ������GqV�TXH�OHV�

WH[WHV�G¶DSSOLFDWLRQ�VHURQW�FRQQXV� 
'(&52&+$*(� 6&2/$,5(� -� $SUqV� XQ�
DQ�GH� URGDJH�� OD�PLVH� HQ�°XYUH�� FRRUGRQQpH�
SDU� OHV�PLVVLRQV� ORFDOHV�� � GH� O¶REOLJDWLRQ�GH�
IRUPDWLRQ� GHV� MHXQHV� GH� ��-��� DQV� TXL� QH�
VRQW� QL� HQ� pWXGHV�� QL� HQ� IRUPDWLRQ�� QL� HQ�
HPSORL� -� VRLW� ��� ���� MHXQHV�� XQH� HVWLPDWLRQ�
EDVVH� TXL� SRXUUDLW� rWUH� UHYXH� j� OD� KDXVVH� HQ�
UDLVRQ� GH� OD� FULVH� VDQLWDLUH� -�YD� rWUH� DFFpOpUpH�DILQ� GH� SRXYRLU� OHXU� JDUDQWLU� XQ�
UHWRXU�j�O¶pFROH��RX�O¶DFFqV�j�XQH�TXDOLILFDWLRQ�RX�XQ�HPSORL� 
,16(57,21� 3$5� /¶$&7,9,7(� (&2120,48(� -� 'HX[� GpFUHWV� RQW� pWp�
SXEOLpV�OH����DR�W�GHUQLHU��TXL��OH�SUHPLHU��IL[H�OHV�FRQGLWLRQV�GH�SUHVFULSWLRQ�G¶XQ�
SDUFRXUV� G¶LQVHUWLRQ� SDU� O¶DFWLYLWp� pFRQRPLTXH� DX[� SHUVRQQHV� UHQFRQWUDQW�
GHV�GLIILFXOWpV�VRFLDOHV�HW�SURIHVVLRQQHOOHV��OHV�FULWqUHV�G¶pOLJLELOLWp�j�FH�SDUFRXUV�HW�
OHV� PRGDOLWpV� G¶DLGHV� ILQDQFLqUHV�� � OH� VHFRQG� YLVH� j� IDFLOLWHU� OHV� FRQGLWLRQV� GH�
UHFUXWHPHQW�SDU�OHV�HQWUHSULVHV�GHV�SHUVRQQHV�HQ�ILQ�GH�SDUFRXUV�G¶LQVHUWLRQ��� 

75$,7(0(17� '(6� '(&+(76�
'(�0$7(5,$8;� -�$ILQ� GH� OXWWHU �
FRQWUH� OHV� GpFKDUJHV� VDXYDJHV�� XQH�
REOLJDWLRQ� OpJDOH� LVVXH� GH� OD� ORL�
UHODWLYH� j� OD� OXWWH� FRQWUH� OH� JDVSLOODJH�
HW� O¶pFRQRPLH� FLUFXODLUH� GH� IpYULHU�
���������HQWUHSULVHV�GH�IDEULFDWLRQ�GH�
PDWpULDX[�GH�FRQVWUXFWLRQ�RQW�FUpp�XQ�
pFR-RUJDQLVPH� FROOHFWLI� j� EXW� QRQ�
OXFUDWLI�� 9DOREDW�� FRQVWLWXDQW� XQH�
ILOLqUH� GH� UHF\FODJH� GH� FHV�PDWpULDX[��
/HV�DGKpUHQWV�j�9DOREDW�YHUVHURQW�XQH�

FRQWULEXWLRQ� TXL� ILQDQFHUD� OD� UHSULVH� JUDWXLWH� GHV� GpFKHWV�� OD� FROOHFWH� HW� OH�
WUDLWHPHQW� GHV� GpFKHWV� VDXYDJHV� GX� EkWLPHQW� HW� OH� UHQIRUFHPHQW� GX� PDLOODJH�
WHUULWRULDO�GHV�SRLQWV�GH�FROOHFWH� 
%2186� $8;� 9(+,&8/(6�
35235(6� -� $� O¶KHXUH� R��
O¶$1*9&�GpQRQFH�O¶DSSOLFDWLRQ�
GHV� ]RQHV� j� IDLEOHV� pPLVVLRQV�
�=)(�� PLVHV� HQ� SODFH� SDU� OHV�
FROOHFWLYLWpV�� SDUFH� TX¶HOOH�
SpQDOLVH� OHV� 9R\DJHXUV� GH�
SDVVDJH� HQ� LQWHUGLVDQW� OHXUV�
YpKLFXOHV�� OD� SULPH� j� OD�
FRQYHUVLRQ� HW� OH� ERQXV� SRXU�
O¶DFKDW�GH�YpKLFXOHV�XWLOLWDLUHV�SURSUHV�DXJPHQWHQW��SRXYDQW�DWWHLQGUH��GHSXLV�XQ�
GpFUHW� GX� ��� MXLOOHW� GHUQLHU�� MXVTX¶j� ������ HXURV�� &HV� DYDQWDJHV� SHXYHQW� rWUH�
FRPSOpWpV�SDU�GHV�DYDQWDJHV�ILVFDX[�HW�VXEYHQWLRQV�ORFDOHV� 

5$33(/ 
3RXU�WRXWH�GHPDQGH�
GH�UDFFRUGHPHQW�
SURYLVRLUH��LO�HVW�
QpFHVVDLUH�GH�VH�SODFHU�
GDQV�XQH�SRVLWLRQ�
G¶LQVWDOODWLRQ�
SURYLVRLUH�HW�GH�SRVHU�
OHV�GDWHV�GH�
UDFFRUGHPHQW��TXL�
FDUDFWpULVHQW�XQH�
GHPDQGH�SURYLVRLUH�
�SDU�H[���GX�������DX�
������� 
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(/(&7,216�35(6,'(17,(//(6��(1������ 
6¶,16&5,5(�'(6�0$,17(1$17�685�/(6�/,67(6�(/(&725$/(6 

&HUWDLQV�\�SHQVHQW�GpMj��YRLU�QRWUH�pGLWRULDO���O¶pOHFWLRQ�SUpVLGHQWLHOOH�DXUD�OLHX�HQ�
DYULO-PDL��"��������,O�V¶DJLW�SRXU�EHDXFRXS�G¶XQH�pOHFWLRQ�GpWHUPLQDQWH�R��VHURQW�
DERUGpHV�WRXWHV�OHV�TXHVWLRQV�GH�VRFLpWp�TXL�WUDYHUVHQW�QRV�SULQFLSHV�UpSXEOLFDLQV�
HW�DX[TXHOOHV�OHV�FDQGLGDWV�GRLYHQW�DSSRUWHU�GHV�UpSRQVHV��7RXW�\�SDVVH���OD�VpFX�
ULWp�� O¶pFROH�� OD� ODwFLWp�� OD� IDPLOOH�� O¶HQYLURQQHPHQW�� O¶LPPLJUDWLRQ�� OHV� LPS{WV«�
HWF�� ,O� DUULYH�PrPH� TXH� FHUWDLQV� FDQGLGDWV� DERUGHQW� OD� TXHVWLRQ� GHV� © *HQV� GX�
9R\DJH ª�ORUV�GH�PHHWLQJV�RX�GH�UDVVHPEOHPHQWV�ORFDX[«��,O�HVW�GRQF�HVVHQWLHO�
GH� SDUWLFLSHU� DX[� GpEDWV� HW� GH� YRWHU�� &DU � F¶HVW� Oj� O¶XQ� GHV� OLHX[�PDMHXUV� GH�
O¶H[SUHVVLRQ�GpPRFUDWLTXH�GH�YRWUH�RSLQLRQ��3RXU�YRWHU�� LO� IDXW�GRQF�rWUH�LQVFULW�
VXU�OHV�OLVWHV�pOHFWRUDOHV�GH�OD�FRPPXQH�R��YRXV�DYH]�YRWUH�pOHFWLRQ�GH�GRPL�
FLOH�RX�ELHQ�R��YRXV�UpVLGH]��9pULILH]�TXH�F¶HVW�IDLW�GqV�PDLQWHQDQW�HW�VR\H]�DW�

WHQWLIV�DX[� MHXQHV�TXL�DXURQW����DQV�G¶LFL� O¶DQQpH�SURFKDLQH��(X[�DXVVL�SRXUURQW� V¶H[SULPHU«�V¶LOV� VRQW�
LQVFULWV���$,'(=-/(6��� 

'()(16(85(�'(6�'52,76�-�&ODLUH�+('21�D�pFRXWp�OHV�DVVRFLDWLRQV�HW�
IDLW�XQ�ODUJH�WRXU�G¶KRUL]RQ�GHV�VXMHWV�VHQVLEOHV�OH���MXLOOHW�ORUV�G¶XQ�VpPLQDLUH�VXU�
OHV� GURLWV� GHV� JHQV� GX� YR\DJH� DXTXHO� 1HOO\� '(%$57�� OD� 3UpVLGHQWH� GH�
O¶$1*9&�� D� SDUWLFLSp�� 3DU� DLOOHXUV�� OH� '''� D� IDLW� pYROXp� OD� SODWHIRUPH� $QWL-
GLVFULPLQDWLRQV�PLVH�HQ�SODFH�HQ�GpEXW�G¶DQQpH�HW�IDLW�DVVRFLHU�OHV�DVVRFLDWLRQV�DX�
SURMHW�SDU�XQH�&KDUWH�G¶HQJDJHPHQW��/¶$1*9&�TXL�HVW�SDUWLH�SUHQDQWH�GH�OD�SOD�
WHIRUPH�GHSXLV�O¶RULJLQH�D�VLJQp�OH�WH[WH� 
 
 
 
 
 

 
 
 
 
   
    ������(Q�DR�W��j�6L[W�V��$))������������������ ���$SUqV�QRWUH�LQWHUYHQWLRQ� 
3/86�-$0$,6����,O�\�D�OHV�EDUEHOpV��OHV�WUDQFKpHV��OHV�FKLFDQHV��OHV�SORWV�TXL�IRQW�REVWDFOH�j�YLYUH�VD�
FRQGLWLRQ�GH�9R\DJHXU��0DLV�LO�\�D�DXVVL��HQFRUH�SODQWpV�GDQV�GH�QRPEUHXVHV�FRPPXQHV��OHV�SDQQHDX[�TXL�
KXPLOLHQW�HW� VWLJPDWLVHQW��/¶$1*9&�OHV�SRXUIHQG�FKDTXH� IRLV�TX¶HOOH�HVW� LQIRUPpH��&RPPH�FL-GHVVXV�j�
6L[W�VXU�$II�R��OH�PDLUH�D�IDLW�D�PLQLPD��VDQV�FRPPHQWDLUH«�8Q�DXWUH�SDQQHDX�D�pJDOHPHQW�pWp�GpQRQFp�
SDU�O¶$1*9&�FHW�pWp�VXU�OD�FRPPXQH�GH�5LJXHSHX�������/D�PDLUH�V¶HVW�H[FXVpH�HW�O¶D�IDLW�HQOHYHU�LOOLFR� 
)$%5,48(�'(�/$�/2,���-�1RXV�OH�GLVRQV�GDQV�O¶pGLWRULDO��(PDQQXHO�0DFURQ�D�IDLW�XQH�© IDXVVH�DQ�
QRQFH QRXYHOOH�ª�OH����VHSWHPEUH�ORUV�GX�© %HDXYDX�GH�OD�6pFXULWp ª��'qV�OH����DR�W��XQ�GpFUHW�PRGLILDQW�OD�
SURFpGXUH�GH�O¶DPHQGH�IRUIDLWDLUH�GpOLFWXHOOH�pWDLW�SXEOLp���� 
)$%5,48(�'(�/$�/2,���-�/D�ORL�VXU �OHV�VpSDUDWLVPHV�HW�OH�UHVSHFW�GHV�SU LQFLSHV�GH�OD�5pSXEOLTXH�D�
pWp�SXEOLpH�OH����DR�W��'RUpQDYDQW��O¶pFROH�j�OD�PDLVRQ�-�\�FRPSULV�OH�&1('�-�VHUD�VRXPLVH�j�DXWRULVDWLRQ�
HW�QRQ�SOXV�VHXOHPHQW�j�GpFODUDWLRQ�HW�DFFRUGpH�HQ�UDLVRQ�GH�O¶pWDW�GH�VDQWp�RX�KDQGLFDS�GH�O¶HQIDQW��OD�SUD�
WLTXH�G¶DFWLYLWpV�VSRUWLYHV�RX�DUWLVWLTXHV�LQWHQVLYHV��O¶LWLQpUDQFH�GH�OD�IDPLOOH�HW�OHV�VLWXDWLRQV�SURSUHV�j�O¶HQ�
IDQW�PRWLYDQW�OH�SURMHW�pGXFDWLI���&RPPH�QRXV�OH�GpQRQoRQV�GHSXLV�XQ�FHUWDLQ�WHPSV��OHV�UHIXV�G¶DXWRULVD�
WLRQ�ULVTXHQW�GH�VH�PXOWLSOLHU�j�OD�SURFKDLQH�UHQWUpH��� 
&2175,%87,21�'(�O¶$1*9&�-�'DQV�OH�FDGUH�GH�O¶pODERUDWLRQ�GH�OD�VWUDWpJLH�GH�OD�)UDQFH�HQ�UpSRQVH�
DX�FDGUH�HXURSpHQ�����-�����SRXU�O¶LQFOXVLRQ�GHV�5RPV�HW�GHV�*HQV�GX�9R\DJH��OD�&RPPLVVLRQ�QDWLRQDOH�
FRQVXOWDWLYH� D� LQYLWp� OHV� DVVRFLDWLRQV� PHPEUHV� j� VRXPHWWUH� XQH� FRQWULEXWLRQ�� /¶$1*9&� V¶HVW� SUrWpH� j�
O¶H[HUFLFH� VDQV� O¶LOOXVLRQ� GH� FURLUH� TXH� OH� JRXYHUQHPHQW� UHSUHQGUD� VHV� UHFRPPDQGDWLRQV�� QL� FHOOHV� GHV�
DXWUHV�DVVRFLDWLRQV« 
48(/�&,548(���$WWDTXpH�SDU �O¶DVVRFLDWLRQ�GH�GpIHQVH�GHV�FLUTXHV�GH�IDPLOOH��&OHUPRQW-)HUUDQG�D�YX�
DQQXOHU�SDU�OH�WULEXQDO�DGPLQLVWUDWLI�VRQ�DUUrWp�TXL�LQWHUGLVDLW�GH�IDoRQ�JpQpUDOH�HW�DEVROXH�OHV�FLUTXHV�DYHF�
DQLPDX[�VDXYDJHV�HQ�YLOOH��8QH�YLFWRLUH�TXL� WLHQGUD� MXVTX¶DX[� LQWHUGLFWLRQV�GHV�VSHFWDFOHV�DYHF�DQLPDX[�
VDXYDJHV�SURJUDPPpHV�SDU�OH�JRXYHUQHPHQW��� 

DE VOUS A NOUS... 
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