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7pO�����������������-�)D[�����������������-�(PDLO���DQJYF#VIU�IU 
6LWH�,QWHUQHW���ZZZ�DQJYF�IU 

%XOOHWLQ�GH�OLDLVRQ�����1�����–�0DUV����� 

,O� D� IDOOX� UDSSHOHU� OH� 0LQLVWqUH� GH� O¶,QWpULHXU� j� VD�
SDUROH�SRXU�TXµLO� LQYLWH�XQH�QRXYHOOH� IRLV� OHV�DVVR�
FLDWLRQV�PHPEUHV�GH�OD�&RPPLVVLRQ�QDWLRQDOH�FRQ�
VXOWDWLYH� j� HQWHQGUH� O¶DUELWUDJH� UHQGX� VXU� O¶H[SpUL�
PHQWDWLRQ�GH�O¶DPHQGH�IRUIDLWDLUH�GpOLFWXHOOH��$XVVL��
ORUVTXH� QRXV� DYRQV� DSSULV� OH� ��� IpYULHU�� GH� OD�
ERXFKH�GX�FRQVHLOOHU�JHQGDUPHULH�GX�0LQLVWUH��TXH�
FHOOH-FL�pWDLW�SURORQJpH�VDQV�GpODL��QRXV�VDYLRQV�TXH�
QL�OHV�XQV�QL�OHV�DXWUHV�Q¶DYLRVQ�pWp�HQWHQGXV«� 
3RXUWDQW� RQ� QRXV� GLW� TXH� O¶H[SpULPHQWDWLRQ� Q¶HVW�
SDV� FRQFOXDQWH� -� ��� DPHQGHV� LQIOLJpHV� HQ� �� PRLV��
SDV�G¶pYDOXDWLRQ�VXU�OHV�GHPDQGHV�G¶H[RQpUDWLRQ�RX�
GH�FRQWHVWDWLRQ�-��HW���PDOJUp�FH�FRQVWDW��OH�PLQLVWUH�
OD� PDLQWLHQW� "� 3RXUWDQW� HQFRUH�� OD� 'pIHQVHXUH� GHV�
GURLWV�D�DYLVp�OH�0LQLVWqUH�GH�O¶,QWpULHXU�HW�GH�OD�-XV�
WLFH�TX¶© (Q�O¶DEVHQFH�GH�GLVSRVLWLRQV�SHUPHWWDQW�OD�
SURWHFWLRQ�HIIHFWLYH�GHV�GURLWV�HW�GX�UHFRXUV�j�OHXUV�
GURLWV� SRXU� OHV� *HQV� GX� YR\DJH�� LO� VHPEOH� QpFHV�
VDLUH� GH�PHWWUH� ILQ� j� FHWWH� SURFpGXUH� TXL� SRUWH� DW�
WHLQWH� DX[� SULQFLSHV� JpQpUDX[�GX�GURLW� SpQDO� HW� GH�
OD� SURFpGXUH� SpQDOH� HW� D� GHV� FRQVpTXHQFHV� GLVFUL�
PLQDWRLUHV� j� O¶HQFRQWUH� GHV� *HQV� GX� YR\DJH ª� ��
$ORUV��TX¶HVW-FH�TXH�FHOD�FDFKH�" 
'HX[� FKRVHV� VHORQ� QRXV� �� G¶XQ� F{Wp�� OH� JRXYHUQH�
PHQW��TXL�D�FODLUHPHQW�FRPPXQLTXp�VXU�O¶DYHQLU�GHV�
$)'� HQ� VRXKDLWDQW� OHXU� H[WHQVLRQ� j� PDLQWV� DXWUHV�
GpOLWV�� QH� PDLWULVH� SDV� FHWWH� © XVLQH� j� JD] ª� MXGL�
FLDLUH�HW�VH�GRQQH�GX�WHPSV�SRXU�FRQVROLGHU�VRQ�GLV�
SRVLWLI�� G¶XQ� DXWUH� F{Wp�� OD� FRQWHVWDWLRQ� GHYDQW� OH�
&RQVHLO�G¶(WDW�SDU�SOXVLHXUV� DVVRFLDWLRQV�G¶XQ� �Gp�
FUHW�G¶DSSOLFDWLRQ�GH� O¶$)'�IUDJLOLVH� O¶H[WHQVLRQ�HW�
OH� JRXYHUQHPHQW� DWWHQG� OD� GpFLVLRQ� SRXU� DJLU� HQ�
FRQVpTXHQFH«�� 
4XRL�TX¶LO�HQ� VRLW��QRXV�DXVVL�QRXV�DWWHQGRQV�FHWWH�
GpFLVLRQ� GX� &RQVHLO� G¶(WDW«� &RPPH� QRXV� DWWHQ�
GRQV�pJDOHPHQW�XQ�DYLV�GX�'pIHQVHXU�GHV�'URLWV�VXU 

  Edito /  0DUF�%(=,$7��OH�'pOpJXp�*pQpUDO 
OHV�$)'�HQ�JpQpUDO��SDV�FHOOH�TXL�V¶DSSOLTXH�XQLTXH�
PHQW� DX[� 9R\DJHXUV�� QRWDPPHQW� VXU� O¶HQWUDYH� j�
O¶DFFqV�j�OD�MXVWLFH�TXH�O¶LQIRUPDWLVDWLRQ�GH�OHXU�SUR�
FpGXUH�PHW� HQ�RHXYUH«�(Q�DWWHQGDQW�G¶\�YRLU�SOXV�
FODLU�� QRXV� QH� SRXYRQV� TX¶LQIRUPHU� OHV� 9R\DJHXUV�
GHV� PR\HQV� GH� UpDJLU� IDFH� j� XQH� WHOOH� DPHQGH� Sp�
QDOH��F¶HVW�SRXUTXRL�YRXV�WURXYHUH]�GH�ERQV�FRQVHLOV�
GDQV�OD�ILFKH�MRLQWH�j�FH�EXOOHWLQ� 
/¶DXWUH� IDLW� QRWDEOH� GH� FH� WULPHVWUH� HVW� OD� PLVH� HQ�
SODFH��DX�VHLQ�GH�OD�&RPPLVVLRQ�QDWLRQDOH�FRQVXOWD�
WLYH��G¶XQH�PLVVLRQ�G¶pWXGH�VXU�O¶pYROXWLRQ�GX�VWDWXW�
GH� OD� UpVLGHQFH� PRELOH�� KDELWDW� SHUPDQHQW� GH� OHXU�
XWLOLVDWHXU��$XWUHPHQW� GLW�� GH� IDLUH� GHV� SURSRVLWLRQV�
HQ�YXH�GH� OD� UHFRQQDLVVDQFH�GH� OD� UpVLGHQFH�PRELOH�
FRPPH�WRXW�RX�SDUWLH�GH�ORJHPHQW��)LQ�MXLQ��OH�FKDU�
Jp�GH�PLVVLRQ�SXEOLHUD�XQ�UDSSRUW�TXL�VHUD�UHPLV�DX�
RX�j�OD�IXWXUH�PLQLVWUH�GX�ORJHPHQW�HW�GRQQHUD�OLHX�j�
XQ� DYLV� GH� OD� &RPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH��
$SUqV� TXRL�� VL� OHV� SUpFRQLVDWLRQV� VRQW� IDYRUDEOHV��
O¶LQLWLDWLYH� UHYHQGUD� DX� JRXYHUQHPHQW� G¶DJLU� HW� GH�
IL[HU�XQ�FDOHQGULHU«�$�FKDUJH�SRXU�QRV�DVVRFLDWLRQV�
GH�O¶DLJXLOORQQHU�SRXU�QH�SDV�ODLVVHU�WRPEHU« 
(QILQ��XQH�GHUQLqUH�UpIOH[LRQ�VXU�O¶DFWXDOLWp��MH�SDVVH�
VXU�O¶DJUHVVLRQ�GH�O¶8NUDLQH�SDU�OD�5XVVLH�TXL�VHUDLW�
KRUV�VXMHW�LFL��SXLVTXH�GDQV�TXHOTXHV�MRXUV�VH�GpURX�
OHUD� OH� �HU� WRXU� GH� O¶pOHFWLRQ� SUpVLGHQWLHOOH� HQ�
)UDQFH�� 5DUHV� VRQW� OHV� FDQGLGDWV� TXL� RQW� PDQLIHVWp�
OHXUV� LGpHV� VXU� OHV� 9R\DJHXUV� GXUDQW� FHWWH� FDP�
SDJQH��SRXUWDQW� LOV�RQW�ELHQ�pWp�HQWHQGXV�� ,OV�VDYHQW�
j�TXRL�V¶DWWHQGUH�DYHF�OHV�XQV�RX�OHV�DXWUHV��DX-GHOj�
GHV� HQWUHSULVHV� GH� VpGXFWLRQ� GXUDQW� OD� FDPSDJQH��
&KDTXH�FLWR\HQ�D�OD�OLEHUWp�G¶H[SULPHU�SDU�VRQ�YRWH�
VRQ�RSLQLRQ�VXU� WHO�RX� WHO�SURMHW�GH�VRFLpWp��2EWHQLU�
FHWWH� OLEHUWp� I�W� OH� FRPEDW� GHV� JpQpUDWLRQV� SDVVpHV��
OD�SUpVHUYHU�HVW�XQ�FRPEDW�GH�WRXV�OHV�MRXUV��/H����HW�
OH����DYULO�HQ�DOODQW�YRWHU��� 

6200$,5( 
 

� 
9LH�DVVRFLDWLYH���0RELOLVDWLRQ�FRQWUH�O¶$)' 
�� 

  
9LH�3UDWLTXH���5HFHQVHPHQW�GHV�DUPHV��
$$+��FRQWUDW�G¶HQJDJHPHQW�MHXQHV��� 
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$'+(6,216  
�����V¶DFKqYH�VXU�
XQH�WULVWH�QRWH���OH�
QRPEUH�GHV�DGKp�
UHQWV�-�&RYLG-���
REOLJH�"�-�D�EDLVVp�
VHQVLEOHPHQW�� 
1RXV�YRXV�GHPDQ�
GRQV�GH�IDLUH�O¶HI�
IRUW�GH�UHQRXYHOHU�
YRWUH�DGKpVLRQ�j�
QRWUH�SURMHW�DX[�
F{WpV�GHV�9R\D�
JHXUV��6L�FKDFXQ�
©UHFUXWHª��XQ�QRX�
YHO�DGKpUHQW��FHOD�
SRXUUDLW�UDSLGH�
PHQW�GRXEOHU�QRV�
UDQJV��)DLWHV�GH�
�����XQH�DQQpH�GH�
UHFRQTXrWH�� 
 

'(3$576 
 

¨/H�MXULVWH�GH�O¶DVVR�
FLDWLRQ��<DQDsO�
.$56(17<��D�SU LV�
XQ�FRQJp�SDUHQWDO�
G¶pGXFDWLRQ�j�SDUWLU�
GX����MDQYLHU������� 
/¶$1*9&�YHLOOH�j�OD�
FRQWLQXLWp�GHV�DI�
IDLUHV�HQ�FRXUV�HW�j�VD�
PLVVLRQ�G¶DVVLVWDQFH�
MXULGLTXH��3RXU�\�SDU�
YHQLU��HOOH�UHFKHUFKH�
DFWLYHPHQW�XQ�UHP�
SODoDQW« 
 
¨$SUqV�SOXVLHXUV�
DQQpHV����"���"��DX�
VHLQ�GX�&RQVHLO�G¶DG�
PLQLVWUDWLRQ��3KLOLSSH�
'(5,(8;�D�GpPLV�
VLRQQp�OH���PDUV�SRXU�
PRWLI�SHUVRQQHO��
/¶$1*9&�OH�UHPHU�
FLH�GH�FH�TX¶LO�D�DS�
SRUWp�j�VD�IRQFWLRQ�HW�
GH�VD�ILGpOLWp��,O�VHUD�
UHPSODFp�SDU�VRQ�DG�
MRLQW��7RQ\�'(�
%$57��FRPPH�7Up�
VRULHU� 

&216(,/�'¶$'0,1,675$7,21�-�5pXQL�OH����IpYULHU�HQ�YLVLRFRQIpUHQFH��LO�D�
pWp�DQLPp�GH�SOXVLHXUV�GpEDWV� VXU�FHUWDLQHV� UqJOHV�DVVRFLDWLYHV�� VXU� OHV� VWDWXWV�GH�
O¶$1*9&��PDLV�DXVVL�VXU� O¶DFWXDOLWp��TXL�RQW�GpERUGp�GDQV� OH� WHPSV�� ,O�Q¶D�GRQF�
SDV�SX�DFKHYHU�VRQ�RUGUH�GX�MRXU�HW�GHYUD�VH�UpXQLU�j�QRXYHDX�OH����DYULO�SRXU�UDW�
WUDSHU�FH�UHWDUG��3DUPL�OHV�GpFLVLRQV�DUUrWpHV�FHSHQGDQW��FHOOH�YDOLGDQW�OH�SURFHVVXV�
G¶XQH�FDQGLGDWXUH�SRXU� UHPSODFHU� O¶DQ�SURFKDLQ� OH�'pOpJXp�*pQpUDO�DLQVL�TXH� OH�
UHPSODFHPHQW�SURYLVRLUH�GX�MXULVWH� 

/¶$*(1'$�'8�'(/(*8(�*(1(5$/� -�$�F{Wp�GH�VHV�IRQFWLRQV�DGPLQLVWUD�
WLYHV�RX�GH�OD�WHQXH�GH�OD�SHUPDQHQFH�MXULGLTXH��OH�'pOpJXp�*pQpUDO�HVW�HQJDJp�DYHF�
QRV�SDUWHQDLUHV�R��LO�UHSUpVHQWH�O¶DVVRFLDWLRQ�� 
-�/H��������UpXQLRQ�GX�JURXSH�GH�WUDYDLO�© )LQDQFHV ª 
-�/H��������UHQGH]-YRXV�DYHF�O¶H[SHUW-FRPSWDEOH�SRXU�OD�FO{WXUH�GHV�FRPSWHV��������
UpXQLRQ�GX�%XUHDX�GH�O¶$1*9& 
-�/H���������UpXQLRQ�LQWHU-DVVRFLDWLYH�VXU�O¶DPHQGH�IRUIDLWDLUH�GpOLFWXHOOH 
-�/H��������*URXSH�GH�WUDYDLO�GH�OD�&1&*'9�VXU�OH�VWDWXW�GH�OD�UpVLGHQFH�PRELOH���
SDUWLFLSDWLRQ�j�OD�&RPPLVVLRQ�GpSDUWHPHQWDOH�GH�O¶2LVH 
-�/H��������UpXQLRQ�$'92*�$1*9&�VXU�GHPDQGH�G¶DGKpVLRQ�DYHF�OD�3UpVLGHQWH 
-�/H��������UpXQLRQ�DYHF�OH�7UpVRULHU�VXU�OH�EXGJHW�SUpYLVLRQQHO���*URXSH�GH�WUDYDLO�
GH�OD�&1&*'9�VXU�OH�VWDWXW�GH�OD�UpVLGHQFH�PRELOH 

-�/H���������SUpVHQWDWLRQ�GX�5DSSRUW������VXU�OH�0DO�/RJHPHQW�GH�OD�)$3 
-�/H��������MRXUQpH�j�1DQWHV�DYHF�OH�:HEGHVLJQHU�GX�VLWH�,QWHUQHW�GH�O¶$'*9&���� 
-�/H��������UpXQLRQ�)$3�)1$6$7�VXU�VWDWXW�UpVLGHQFH�PRELOH���UpXQLRQ�GH�OD�SODWH�
IRUPH�DQWL-GLVFULPLQDWLRQ�GX�'pIHQVHXU�GHV�'URLWV� 
-�/H��������*URXSH�GH�WUDYDLO�GH�OD�&1&*'9�VXU�OH�VWDWXW�GH�OD�UpVLGHQFH�PRELOH 
-�/H���-�������UpXQLRQ�GX�%XUHDX���&RQVHLO�G¶DGPLQLVWUDWLRQ��GH�O¶$1*9& 
-�/H��������UpXQLRQ�LQWHU-DVVRFLDWLYH�VXU�O¶DPHQGH�IRUIDLWDLUH�GpOLFWXHOOH 
-�/H��������UpXQLRQ�-XULVORJHPHQW� 
-�/H��������UHQFRQWUH�DX�0LQ��GH�O¶,QWpULHXU�VXU�O¶DPHQGH�IRUIDLWDLUH�GpOLFWXHOOH 
-�/H��������HQWUHWLHQ�',+$/�VXU�OH�VWDWXW�GH�OD�UpVLGHQFH�PRELOH 
-�/H��������UpXQLRQ�LQWHU-DVVRFLDWLYH�VXU�O¶DPHQGH�IRUIDLWDLUH�GpOLFWXHOOH 
-�/H��������*URXSH�GH�WUDYDLO�GH�OD�&1&*'9�VXU�OH�VWDWXW�GH�OD�UpVLGHQFH�PRELOH���
&RPLWp�(QWHQWH�2ULJLQHV�GX�'pIHQVHXU�GHV�'URLWV 
�-�/H��������UpXQLRQ�GX�%XUHDX�GH�O¶$1*9& 
-�/H��������UHQGH]-YRXV�)$3�VXU�OH�ELODQ������HW�OH�VRXWLHQ����� 
-� /H� ������� UpXQLRQ� DYHF� OH� 'pIHQVHXU� GHV� 'URLWV� VXU� RXWLOV� GH� FRPPXQLFDWLRQ� ��
VpDQFH�SOpQLqUH�GH�OD�&1&*'9���SDUWLFLSDWLRQ�DX�&$�GH�O¶$'(37 
-�/H��������UHQFRQWUH�DX�0LQ��GH�O¶,QWpULHXU�VXU�O¶DPHQGH�IRUIDLWDLUH�GpOLFWXHOOH 

&2175(� /¶$0(1'(� )25)$,�
7$,5(� '(/,&78(//(� �$)'�� -� 'H�
SXLV� SOXVLHXUV�PRLV�� O¶$1*9&� VH�PREL�
OLVH� DX[�F{WpV�G¶DXWUHV� DVVRFLDWLRQV� HW� GH�
SHUVRQQDOLWpV� FRQWUH� OH� GLVSRVLWLI� GHV�
$)'��(OOH�D�DLQVL�VLJQp�XQH�OHWWUH�G¶LQWHU�
SHOODWLRQ� j� (PPDQXHO� 0DFURQ�� DX� 0L�
QLVWUH� GH� O¶,QWpULHXU� HW� DX�0LQLVWUH� GH� OD�
-XVWLFH�� XQH� DXWUH� DX� 'pIHQVHXU� GHV�

'URLWV��(OOH�D�pJDOHPHQW�DSSRUWp�VRQ�VRXWLHQ�DX�SODLGR\HU�FRQWUH� O¶$)'�SURSRVp�
SDU�XQH�H[-PDJLVWUDWH��/¶$1*9&�D�pJDOHPHQW�VLJQp�XQH�SURWHVWDWLRQ�GHV�RUJDQL�
VDWLRQV�SURIHVVLRQQHOOHV�GX�PRQGH�MXGLFLDLUH��RX�GHV�FRPPXQLTXpV�GH�SUHVVH�DILQ�
G¶LQWHUSHOOHU�O¶RSLQLRQ��(QILQ�1HOO\�'(%$57�HW�0DUF�%(=,$7�RQW�SDUWLFLSp�DX[�
QRPEUHXVHV�UpXQLRQV�LQWHU-DVVRFLDWLYHV�GH�PRELOLVDWLRQ�FRQWUH�O¶$)'�DLQVL�TX¶DX[�
UpXQLRQV�DX�0LQLVWqUH�GH�O¶,QWpULHXU�OH����������FI��SKRWR���HW�OH�����������(QILQ��
O¶$1*9&�HQWHQG�SRXUVXLYUH�VD�PRELOLVDWLRQ�DYHF�XQH�SpWLWLRQ�«� 

1¶28%/,(=�3$6�'¶$'+(5(5�(1������� 
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/HV�PR\HQV�GH�FRQ�
WU{OH�pWHQGXV��LPS{WV��
&$)��6pFXULWp�6R�
FLDOH��EDQTXHV��FDUWHV�
JULVHV�����FRQGXLVHQW�j�
GHV�YpULILFDWLRQV�TXL�
VH�VROGHQW�GH�SOXV�HQ�
SOXV�IUpTXHPPHQW�SDU�
GHV�SURFpGXUHV�MXGL�
FLDLUHV�SRXU�WUDYDLO�
GLVVLPXOp��GLVVLPXOD�
WLRQ�GH�UHVVRXUFHV�HW�
IUDXGHV�GLYHUVHV��&HV�
HQTXrWHV��DX[�PR\HQV�
G¶LQYHVWLJDWLRQ�WUqV�
LPSRUWDQWV��SHXYHQW�
JUDYHPHQW�SHUWXUEHU�
OHV�SHUVRQQHV�YLVpHV���
VXVSHQVLRQ�GX�56$�
RQRPX�G¶XQH�DXWUH�
DOORFDWLRQ��EORFDJH�
GHV�FRPSWHV�EDQ�
FDLUHV��VDLVLHV�GH�
ELHQV��FRQWU{OH�MXGL�
FLDLUH��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(� 

 
/¶(&2-37=�� -�6L�YRXV�rWHV�SURSU LpWDLU H�GH�YRWUH� UpVLGHQFH�SU LQFLSDOH��YRXV�
rWHV�FRQFHUQpV«�8Q�GpFUHW�GX���IpYULHU�D�UHOHYp�OH�SODIRQG�GH�O¶pFR-37=��XQ�pFR-
SUrW�j�WDX[�]pUR�UHPERXUVDEOH�VXU����DQV�SRXU�ILQDQFHU�GHV�WUDYDX[�GH�UpQRYDWLRQ�
pQHUJpWLTXH��GH��������j�������¼��'DQV� OH�PrPH�WHPSV��XQ�SUrW�K\SRWKpFDLUH�j�
���JDUDQWL� SDU� O¶(WDW�� DSSHOp�$YDQFH�PXWDWLRQ�� SHUPHWWUD� GH� ILQDQFHU� OH� UHVWH� j�
FKDUJH�GHV�WUDYDX[�GH�UpQRYDWLRQ�SRXU�OHV�PpQDJHV�PRGHVWHV� 
81�67$787�81,48(�3285�/(6�75$9$,//(856� ,1'(3(1'$176� -�
4XH� YRXV� VR\H]� DUWLVDQ�� FRPPHUoDQW�� SURIHVVLRQQHO� OLEpUDO�� OD� ORL� DGRSWpH� VDQV�
RSSRVLWLRQ� OH� �� IpYULHU� GHUQLHU� YRXV� SURWqJH� GRUpQDYDQW� GH� OD� PrPH� IDoRQ��
'pURJHDQW� DX� SULQFLSH� MXULGLTXH� GH� O¶XQLFLWp� GHV� SDWULPRLQHV�� LO� VHUD� IDLW�
PDLQWHQDQW� XQH� GLVWLQFWLRQ� HQWUH� OH� SDWULPRLQH� SURIHVVLRQQHO� HW� OH� SDWULPRLQH�
SHUVRQQHO� GHV� WUDYDLOOHXUV� LQGpSHQGDQWV� HQ� FDV� GH� IDLOOLWH�� DORUV� TX¶DXMRXUG¶KXL�
VHXOH� OD� UpVLGHQFH�SULQFLSDOH�HVW�SURWpJpH��7RXWHIRLV��DWWHQWLRQ�� ULHQ�Q¶HPSrFKHUD�
FHUWDLQV� FUpDQFLHUV� �OHV� EDQTXHV� SDU� H[HPSOH�� G¶H[LJHU� GHV� V�UHWpV� VSpFLDOHV�� \�
FRPSULV� VXU� OHV� ELHQV� SHUVRQQHOV�� SRXU� RFWUR\HU� OHXUV� SUrWV«� (QILQ�� O¶DFFqV� j�
O¶DOORFDWLRQ� GHV� WUDYDLOOHXUV� LQGpSHQGDQWV� HVW� pODUJL� j� WRXWH� FHVVDWLRQ� WRWDOH� HW�
GpILQLWLYH�G¶DFWLYLWp�TXL�Q¶HVW�SDV�pFRQRPLTXHPHQW�YLDEOH�HW�SOXV�VHXOHPHQW�HQ�FDV�
GH�OLTXLGDWLRQ�RX�GH�UHGUHVVHPHQW� 

/(� &2175$7� (1*$*(0(17� -(81(�
�&(-�� -�'HSXLV� OH��H�PDUV�� OH�&(- �HVW�PLV� HQ�
SODFH�SRXU�DFFRPSDJQHU�HW�VRXWHQLU�OHV�MHXQHV�OHV�
SOXV� IUDJLOLVpV� GDQV� OHXUV� SDUFRXUV� �� SHX�
GLSO{PpV�� WUDYDLOOHXUV� KDQGLFDSpV�� VDQV� HPSORL�
RX� HQ� HPSORL� SUpFDLUH�� LVVXV� GHV� TXDUWLHUV�
SULRULWDLUHV�GH�OD�SROLWLTXH�GH�OD�YLOOH��HWF«�6HORQ�
OD�VLWXDWLRQ�GH�FKDTXH�MHXQH�HW�GH�VHV�EHVRLQV�� LO�
VHUD� RULHQWp� VRLW� YHUV� 3{OH� (PSORL�� VRLW� YHUV� OD�
0LVVLRQ�ORFDOH�GH�VRQ�OLHX�GH�UpVLGHQFH�HW�SRXUUD�

EpQpILFLHU�G¶DFWLRQV�V¶DUWLFXODQW�DYHF�WRXV�OHV�DXWUHV�GLVSRVLWLIV�GH�VRXWLHQ��HPSORL�
DLGp�RX�G¶LQVHUWLRQ��VHUYLFH�FLYLTXH��(FROH�GH�OD�GHX[LqPH�FKDQFH��HWF«�� 
$//2&$7,21�$'8/7(�+$1',&$3(��$$+��-�$ORUV�TXH�OHV�DVVRFLDWLRQV�
UHSUpVHQWDQW�OHV�SHUVRQQHV�KDQGLFDSpHV�GpQRQoDLHQW�OD�SULVH�HQ�FRPSWH�GRUpQDYDQW�
GHV� UHVVRXUFHV�GX� FRQMRLQW�GX�EpQpILFLDLUH�GDQV� OH� FDOFXO�GHV�GURLWV� j� O¶$$+�� OH�
JRXYHUQHPHQW�Q¶D�SDV�FpGp�GDQV�OH�SULQFLSH��PDLV�D�WRXWHIRLV�FRQFpGp�GDQV�OD�ORL�
GH�ILQDQFHV������XQH�VROXWLRQ�DOWHUQDWLYH�SDU�GpFUHW�� ,O� V¶DJLW�GH�PHWWUH�HQ�SODFH�
XQ�V\VWqPH�GH�GpGXFWLRQ�IRUIDLWDLUH�GH�������¼�GHV�UHYHQXV�GX�FRQMRLQW�DX[TXHOV�
V¶DMRXWH�XQH�GpGXFWLRQ�VXSSOpPHQWDLUH�GH������¼�SDU�HQIDQW� 
$9,6�$8;�&+$66(856�-�'HSXLV�OH���IpYU LHU ��DILQ�GH�PLHX[�WUDFHU � OHV�
DUPHV�HQ�FLUFXODWLRQ��WRXWH�SHUVRQQH�GpWHQWULFH�G¶XQH�
DUPH� GRLW� O¶HQUHJLVWUHU� GDQV� XQ� QRXYHDX� ORJLFLHO�
QRPPp� 6\VWqPH� G¶LQIRUPDWLRQ� VXU� OHV� DUPHV� �6,$���
6RQW�SULQFLSDOHPHQW�FRQFHUQpHV�OHV�DUPHV�UHOHYDQW�GH�
OD� FDWpJRULH� %� HW� &� �SLVWROHW�� UHYROYHU�� IXVLO��
FDUDELQH����3RXU�GpFODUHU�YRWUH�DUPH��UHQVHLJQH]-YRXV�
DXSUqV� G¶XQ� DUPXULHU� RX� GH� YRWUH� IpGpUDWLRQ� GH� FKDVVH� RX� FUpH]� YRWUH� FRPSWH�
SHUVRQQHO� VXU� OH� VLWH� �KWWSV���ZZZ�VHUYLFH-SXEOLF�IU�SDUWLFXOLHUV�YRVGURLWV�
5�����!�� 8QH� pWXGH� GH� FKHUFKHXUV� VXLVVHV� DYDLW� HVWLPp� TX¶HQY�� ����� PLOOLRQV�
G¶DUPHV�pWDLHQW�GpWHQXHV�HQ�)UDQFH�HQ������ 

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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1289($8�6,7(�,17(51(7�'(�/¶$1*9&–�8Q�FRXS�GH�UDMHXQLVVHPHQW�SRXU�
XQH�FRQVXOWDWLRQ�SOXV� IDFLOH�GH�VD� WUqV� ULFKH�GRFXPHQWDWLRQ��XQLTXH�HQ�VRQ�JHQUH���
(W��HQ�SOXV�YRXV�SRXYH]�DGKpUHU�HQ� OLJQH�YLD�OD�SODWHIRUPH�GpGLpH�+HOOR$VVR��&¶HVW�
VLPSOH�HW�UDSLGH��� 

��'5� 

1¶28%/,(=�3$6�'¶$'+(5(5�(1������� 
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(/(&7,216�/(*,6/$7,9(6��(1������ 
,/�1¶(67�3$6�7523�7$5'�3285�6¶,16&5,5(�685�/(6�/,67(6�(/(&725$/(6 

6¶LO�WURS�WDUG�SRXU�V¶LQVFULUH�SRXU�OHV�pOHFWLRQV�SUpVLGHQWLHOOHV��OD�FO{WXUH�GHV�LQVFULSWLRQV�HQ�PDLULH�pWDLW�OH�
��PDUV���LO�HVW�HQFRUH�WHPSV�GH�V¶LQVFULUH�SRXU�OHV�pOHFWLRQV�OpJLVODWLYHV�GHV����HW����MXLQ��/D�GDWH�GH�FO{�
WXUH�GHV�LQVFULSWLRQV�HQ�PDLULH�HVW�IL[pH�DX�YHQGUHGL� ��PDL� ������/HV�UHWDUGDWDLUHV�SHXYHQW�GRQF�\�DOOHU���
1RXV�Q¶DYRQV�SOXV�TX¶XQH�VHXOH�FRQVLJQH�j�GRQQHU���,16&5,9(=-9286�HW�927(=�� 

)$%5,48(�'(�/$�/2,��-�8Q�GpFUHW�GX����IpYU LHU �GHUQLHU �PRGLILH�FHU WDLQHV�
GLVSRVLWLRQV� UqJOHPHQWDLUHV� GX� &RGH� 3pQDO� HW� FUpH� O¶DUW�� 5���-�� �DWWHLQWHV� DX[�

pTXLSHPHQWV�GH�VHFRXUV��TXL�SXQLW�G¶XQH�DPHQGH�GH��qPH�FODVVH�����¼��O¶RXYHU�
WXUH� G¶XQ� SRLQW� G¶HDX� LQFHQGLH� HQWUDLQDQW� XQ� pFRXOHPHQW� G¶HDX�� (QFRUH� XQH�
FRPSOLFDWLRQ�j�YHQLU��� 
/¶$0(1'(�)25)$,7$,5(�'(/,&78(//(��$)'�� -�8QH�PRELOLVDWLRQ�FRO�
OHFWLYH�UDUH�GHV�9R\DJHXUV�HW�GH�SHUVRQQDOLWpV�GLYHUVHV�D�SRUWp�OD�FRQWHVWDWLRQ�GH�FH�
GLVSRVLWLI�j�WRXV�OHV�pFKHORQV�GH�O¶(WDW��3UpVLGHQFH�GH�OD�5pSXEOLTXH��0LQLVWqUHV�GH�
O¶,QWpULHXU�HW�GH� OD� -XVWLFH��'pIHQVHXU�GHV�'URLWV��&RPPLVVLRQ�QDWLRQDOH�FRQVXOWD�
WLYH�GHV�'URLWV�GH�O¶+RPPH��8QH�SpWLWLRQ�HVW�HQ�FRXUV�SRXU�pODUJLU�QRWUH�DXGLHQFH�HW�
SRXUVXLYUH�QRWUH�DFWLRQ��6,*1(=-/$��IDLWHV-OD�VLJQHU�DXWRXU�GH�YRXV�HW�UHQYR\H]�

OD�QRXV�DYDQW�ILQ�PDL��0HUFL�GH�YRWUH�VRXWLHQ� 
1275(� 6,7(� ,17(51(7� -�$� SHLQH� PLV�
HQ�OLJQH�GpEXW�IpYULHU�TX¶LO�D�GpMj�pWp�DWWDTXp���
+HXUHXVHPHQW� VDQV� JUDYLWp� QL� FRQVpTXHQFH��
JUkFH� DX[� SURWHFWLRQV� QRXYHOOHV� PLVHV� HQ�
SODFH�SDU�QRWUH�:HEGHVLJQHU��2XI�� 

DE VOUS A NOUS... 
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68,9,�-85,',48( 
'()(16(85�'(6�'52,76�-�(Q�DR�W�������QRXV�DYLRQV�VDLVL�OH�3URFXUHXU�HW�OH�'''�FRQFHUQDQW�XQ�
PDLO�GH�OD�*HQGDUPHULH�GH�3LFTXLJQ\������LQFLWDQW��VHORQ�QRXV��j�OD�KDLQH�HW�SRUWDQW�GLIIDPDWLRQ�SXEOLTXH��
/D�SODLQWH�SpQDOH�D�pWp�FODVVpH�VDQV�VXLWH��PDLV�OH�'''�D�GHPDQGp�GHV�H[SOLFDWLRQV�j�OD�*HQGDUPHULH�1D�
WLRQDOH�FRQFHUQDQW�OHV�VDQFWLRQV�DGPLQLVWUDWLYHV�pYHQWXHOOHV�FRQWUH�O¶DXWHXU�GX�PDLO��&HOOH-FL�D�UpSRQGX�HQ�
MDQYLHU������SRXU�LQIRUPHU�OH�'''�TXH�O¶DJHQW�DYDLW�pWp�IRUPHOOHPHQW�HW�IHUPHPHQW�UDSSHOp�j�O¶RUGUH� 
5(*/(0(17�,17(5,(85� -�/H����MDQYLHU�� OH� WULEXQDO�DGPLQLVWUDWLI�GH�3DULV�D�HQWLqUHPHQW�VXLYL� OHV�
GHPDQGHV�GH� O¶$1*9&�FRQWUH� OHV�DUWLFOHV�GX� UqJOHPHQW� LQWpULHXU�GHV�DLUHV�GH� OD�9LOOH�GH�3DULV� �%RLV�GH�
%RXORJQH�HW�%RLV�GH�9LQFHQQHV��HW�D�FRQGDPQp�OD�9LOOH�j�OHV�DEURJHU�HW�j�UHYRLU�VRQ�UqJOHPHQW��/H�7$�D�
QRWDPPHQW�PRWLYp�VD�GpFLVLRQ�VXU�OD�TXHVWLRQ�GHV�FRXSXUHV�GH�UDFFRUGHPHQW�HQ�UDSSHODQW�TX¶DXFXQH�FRX�
SXUH�G¶HDX�Q¶pWDLW�DFFHSWDEOH�WRXWH�O¶DQQpH�HW�TXH�OHV�FRXSXUHV�G¶pOHFWULFLWp�Q¶pWDLHQW�SDV�DXWRULVpHV�GXUDQW�
OD�SpULRGH�KLYHUQDOH��(QILQ�� OD�9LOOH�Q¶HVW�SDV�QRQ�SOXV�DXWRULVpH�j�SHUFHYRLU�XQH� LQGHPQLWp�G¶RFFXSDWLRQ�
GLIIpUHQWH�GX�SUL[�QRUPDO�HQ�FDV�GH�GpSDVVHPHQW�GH�VpMRXU� 

/(6� '(3276� 6$89$*(6�� 1289(/� (11(0,� 38%/,&� 1��� '(6� (/86� "�
6XLWH�j�XQH�WDEOH-URQGH�RUJDQLVpH�HQ�MDQYLHU�VXU�OD�OXWWH�FRQWUH�OHV�GpS{WV�VDXYDJHV��OD�
'pOpJDWLRQ� DX[� FROOHFWLYLWpV� ORFDOHV� GX� 6pQDW� SUpFRQLVH� SOXVLHXUV�PHVXUHV� OpJLVOWYHV��
QRWDPPHQW� OD� FUpDWLRQ�G¶XQH�DPHQGH� IRUIDLWDLUH� GpOLFWXHOOH� HQ� FDV�GH�GpFKDUJHV� VDX�
YDJHV��PDLV� DXVVL� SOXVLHXUV� GLVSRVLWLRQV� UqJOHPHQWDLUHV� YLVDQW� j� UHQIRUFHU� OD� VXUYHLO�
ODQFH��'H�Oj�j�XQH�SURSRVLWLRQ�GH�ORL��LO�Q¶\�D�TX¶XQ�SDV��� 
/2,�'(�6(&85,7(� ,17(5,(85(� -�3URPXOJXpH�OH����MDQYLHU �DSUqV�DYRLU �pWp�HQ�SDU WLH�FHQVXUpH�
SDU�OH�&RQVHLO�FRQVWLWXWLRQQHO��OD�ORL�DXWRULVH�OHV�GURQHV�SRXU�GHV�PLVVLRQV�HQFDGUpHV��(OOH�D�DORXUGL�VpYqUH�
PHQW�OHV�DWWHLQWHV�FRQWUH�OHV�IRUFHV�GH�O¶RUGUH�HW�OHXUV�SURFKHV��\�FRPSULV� OHV�SROLFLHUV�PXQLFLSDX[���SDV�
VLEOHV� GH� �� j� �� DQV� G¶HPSULVRQQHPHQW� HW� ���� ���¼� G¶DPHQGH�� /D� ORL� UHQIRUFH� pJDOHPHQW� OD� UpSUHVVLRQ�
FRQWUH�OHV�© URGpRV�PRWRULVpV ª�DYHF���DQV�G¶HPSULVRQQHPHQW�HW�������¼�G¶DPHQGH�SRXU�UHIXV�G¶REWHPSp�
UHU�j�XQH�VRPPDWLRQ�GH�V¶DUUrWHU��FRQILVFDWLRQ�GX�YpKLFXOH��VXVSHQVLRQ�GH���DQV�PD[��GX�SHU�
PLV� 
75,67(�1289(//(� -�6RXWLHQ�ELHQ�FRQQX�GHV�9R\DJHXUV�HQ�1RUPDQGLH��'DQLHO�/(�
'8&�QRXV�D�TXLWWpV�DX�PRLV�GH�GpFHPEUH��/H�GpYRXHPHQW�GH�FHWWH�ILJXUH�ORFDOH�PDQTXHUD�j�
FHOOHV� HW� FHX[� TXL� O¶RQW� DSSURFKp� GXUDQW� VRQ� H[LVWHQFH«� $GKpUHQW� GH� ORQJXH� GDWH� GH�
O¶$1*9&�� LO� OD� FRQVXOWDLW� UpJXOLqUHPHQW�SRXU� IDLUH� IDFH�DX[�GLIILFXOWpV� UHQFRQWUpHV�SDU� OHV�
9R\DJHXUV�GH�VD�UpJLRQ��7RXWV�QRV�DPLWLpV�j�VD�IDPLOOH�GDQV�FHWWH�pSUHXYH� 

1¶28%/,(=�3$6�'¶$'+(5(5�(1������� 


