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/¶pGLWRULDO 
 
&KHUV�DPLV� 
 
4XHO� SODLVLU� GH� QRXV� rWUH� UHWURXYpV� OH� ���
IpYULHU�GHUQLHU��j�3DPLHUV��DYHF� WRXV�FHX[�TXL�
RQW� SX� SDUWLFLSHU� j� OD� MRXUQpH� G¶DPLWLp ��
*DJHRQV� TXH� QRXV� VHURQV� HQFRUH� SOXV�
QRPEUHX[�j�0D]qUHV��OH���PDL�SURFKDLQ� 
 
6XU� OH�FKHPLQ�GH�FH�&DUrPH�������F¶HVW�ELHQ�
XQ�GpVHUW�TXH�QRXV�GHYRQV�j�QRXYHDX�WUDYHUVHU�
DYHF�VRQ�ORW�GH�PDXYDLVHV�QRXYHOOHV ��DSUqV�OD�
FULVH� VDQLWDLUH� HW� OHV� GLIIpUHQWHV� VpTXHQFHV� GH�
FRQILQHPHQW� TXL� QRXV� RQW� LVROpV� OHV� XQV� GHV�
DXWUHV�� YRLOj� TXH� OD� JXHUUH� V¶LQYLWH� DX[�
IURQWLqUHV� GH� O¶(XURSH�� DYHF� VRQ� FRUWqJH� GH�
YLFWLPHV��GH�IDPLOOHV�VpSDUpHV��GH�GHVWUXFWLRQV�
HW� GH� VRXIIUDQFHV«� (W� WRXMRXUV� PLVqUH� HW�
SDXYUHWp�TXL�WRXFKHQW�OHV�SOXV�IUDJLOHV« 
4XHOOHV� UHVVRXUFHV� IDFH� j� WRXV� FHV� GUDPHV� HW�
DX[� GLIILFXOWpV� TX¶LOV� HQWUDvQHQW� MXVTXH� FKH]�

QRXV "� 6XU� OH� FKHPLQ� GH� 3kTXHV�� FRPPH� OHV�
SqOHULQV� G¶(PPD�V�� OH� &KULVW� QRXV�
DFFRPSDJQH� SDU� OD� IRL� HW� O¶HVSpUDQFH�� 4X¶LO�
VRLW� QRWUH� URF� GDQV� OHV� WRXUPHQWHV ��
'HPDQGRQV-OXL�OHV�JUkFHV�GH�O¶HVSpUDQFH�HW�GX�
FRXUDJH� 
 
/D� VROLGDULWp�TXL� VH�GpSORLH� HVW� UHPDUTXDEOH ��
WDQW�G¶LQLWLDWLYHV�SRXU�DSSRUWHU�DFFXHLO�HW�DLGH�
DX[�SRSXODWLRQV�HQ�GpWUHVVH��1¶HVW-HOOH�SDV�Oj��
QRWUH�UDLVRQ�G¶HVSpUHU "�/D�IUDWHUQLWp�HQ�DFWHV�
Q¶HVW-HOOH� SDV� OD� OXPLqUH� TXL� pFODLUH� QRWUH�
FKHPLQ� GH� IRL� j� WUDYHUV� WRXV� OHV� GpVHUWV�
KXPDLQV�" 
(W�PpGLWRQV�FHWWH�SDUROH�G¶XQ�3qUH�GX�GpVHUW ��
© 8Q� IUqUH� MH�QDQW� SHQGDQW� VL[� MRXUV�� PrPH�
V¶LO� VH� VXVSHQGDLW� SDU� OHV� QDULQHV�� QH� SRXUUDLW�
rWUH�O¶pJDO�GH�FHOXL�TXL�VHUW�OHV�PDODGHV�ª�« 
 

$UOHWWH�$FLHQ 
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3ULqUH�GX�3DSH�SRXU�OD�SDL[�� 

© *DUGH�YLYDQWH�HQ�QRXV�OD�IODPPH�GH�O¶HVSpUDQFH��

DILQ�TX¶DYHF�GH�OD�SDWLHQFH�HW�GH�OD�SHUVpYpUDQFH��

QRXV�SXLVVLRQV�RSWHU�SRXU�OH�GLDORJXH�HW�OD�UpFRQ�

FLOLDWLRQ��'H�FHWWH�IDoRQ��TXH�OD�SDL[�WULRPSKH�HQ�

ILQ� HW� TXH� OHV� PRWV� ©� GLYLVLRQ� ª�� ©� KDLQH� ª� HW� ©�

JXHUUH�ª�VRLHQW�EDQQLV�GX�F°XU�GH�FKDTXH�KRPPH�

HW�GH�FKDTXH�IHPPH��6HLJQHXU��GpVDPRUFH�OD�YLR�

OHQFH�GH�QRV�ODQJXHV�HW�GH�QRV�PDLQV��5HQRXYHOOH�

QRV�F°XUV�HW�QRV�HVSULWV��DILQ�TXH�OH�PRW�TXL�QRXV�

UDVVHPEOH� WRXMRXUV� VRLW� ©� IUqUH� ª�� HW� TXH� QRWUH�

PRGH�GH�YLH�VRLW�WRXMRXUV�FHOXL�GH���6KDORP��3DL[��

6DODDP���$PHQ� ª 
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0RQVHLJQHXU�-HDQ-0DUF�0LFDV�QRPPp�pYrTXH�GH�7DUEHV�HW�/RXUGHV� 

6D�GHYLVH�pSLVFRSDOH���©�6D�PLVpULFRUGH�V
pWHQG�G
kJH�HQ�kJH�ª� 

/H�SDSH�)UDQoRLV�D�QRPPp�FH�PHUFUHGL����PDUV��0RQVHLJQHXU�-HDQ-0DUF�0LFDV�pYrTXH�GH�7DUEHV�HW�
/RXUGHV��j�OD�VXLWH�GX�WUDQVIHUW�GH�0RQVHLJQHXU�1LFRODV�%URXZHW�DX�VLqJH�GH�1vPHV�� 
0RQVHLJQHXU� -HDQ-0DUF� 0LFDV� pWDLW� MXVTX¶j� SUpVHQW� 3URYLQFLDO� GH� )UDQFH� GH� OD� &RPSDJQLH� GHV�
3UrWUHV�GH�6DLQW-6XOSLFH�� 
0JU�-HDQ-0DUF�0LFDV�D�pWp�RUGRQQp�SUrWUH� OH����PDUV�������SRXU� O¶DUFKLGLRFqVH�GH�7RXORXVH�SXLV�
SUrWUH�GH�OD�&RPSDJQLH�GHV�SUrWUHV�GH�6DLQW-6XOSLFH�OH���MXLQ������� 
9LFDLUH�GH� OD�SDURLVVH�GH�6DLQW�*DXGHQV�GH������j������� LO�D�pJDOHPHQW�pWp�DXP{QLHU�GLRFpVDLQ�GX�
0RXYHPHQW�(XFKDULVWLTXH�GHV�-HXQHV��0(-��GH������j�������&XUp�GH�/DEqJH�HW�(VFDOTXHQV�HQ������
HW�PHPEUH�GX�EXUHDX�GLRFpVDLQ�GHV�YRFDWLRQV�HQ�������LO�IXW�UHVSRQVDEOH�GX�VHUYLFH�GLRFpVDLQ�GHV�YR�
FDWLRQV�HQWUH������HW������HW�IRUPDWHXU�DX�6pPLQDLUH�UpJLRQDO�6DLQW-&\SULHQ�GH�7RXORXVH�HQWUH������
HW������� 
0HPEUH�GX�&ROOqJH�GHV�FRQVXOWHXUV�HW�GX�&RQVHLO�SUHVE\WpUDO�HQWUH������HW�������LO�IXW�DXVVL�UHVSRQ�
VDEOH�GX�6HUYLFH�UpJLRQDO�GHV�YRFDWLRQV�GH������j�������PHPEUH�GX�6HUYLFH�GLRFpVDLQ�SRXU�OD�IRUPD�
WLRQ�GHV�SUrWUHV�GH������j������HW�VXSpULHXU�GX�6pPLQDLUH�UpJLRQDO�6DLQW-&\SULHQ�GH������j������� 
,O�D�pWp�VHFUpWDLUH�GX�&RQVHLO�1DWLRQDO�GHV�*UDQGV�6pPLQDLUHV�GH������j������HW�SURYLQFLDO�GH�)UDQFH�
GH�OD�&RPSDJQLH�GHV�3UrWUHV�GH�6DLQW-6XOSLFH�HQ������� 
0RQVHLJQHXU�-HDQ-0DUF�0LFDV�VHUD�RUGRQQp�pYrTXH�GLPDQFKH����PDL������j���K���HQ�OD�EDVLOLTXH�
6DLQW�3LH�;�GH�/RXUGHV�HW�LQVWDOOp�j�OD�FDWKpGUDOH�GH�7DUEHV�OXQGL����PDL�j���K���� 
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/H�SRUWUDLW��� 

%HUQDGHWWH�%RXUOLHU�YLW�j�3DPLHUV�GHSXLV�SUHVTXH�FLQTXDQWH�DQV��(OOH�FRQQDLW�ELHQ�
/RXUGHV� SXLVTX¶HOOH� V¶\� UHQG� UpJXOLqUHPHQW� GHSXLV� GHV� DQQpHV�� (Q� ����� XQH�
JUDYH�PDODGLH��OD�VFOpURVH�HQ�SODTXH��V¶HVW�GpFODUpH��(OOH�D�G��DUUrWHU�VRQ�WUDYDLO�j�
OD�EDQTXH�FDU�HOOH�pWDLW�H[WUrPHPHQW�IDWLJXpH��6HV�UHQGH]-YRXV�DYHF�/RXUGHV�RQW�
GHSXLV�pWp�WUqV�LPSRUWDQWV�GDQV�VD�OXWWH�FRQWUH�OD�PDODGLH� 
(OOH� SUDWLTXH� TXHOTXHV� DFWLYLWpV� FRPPH� OH� FDQHYDV� HW� OHV� SX]]OHV�� GRQW� HOOH� UH�
JUHWWH�G¶rWUH�XQ�SHX�pFDUWpH�HQ�FH�PRPHQW�j�FDXVH�GH�SUREOqPHV�GH�YXH��'HSXLV�
SHX�HOOH�V¶RFFXSH�DYHF�ERQKHXU�G¶XQH�SHWLWH�FKDWWH� 
-�4X¶HVW-FH�TXL�W¶D�DPHQp�j�O¶+RVSLWDOLWp�GLRFpVDLQH�" 
 -H�FURLV�TXH�MH�VXLV�YHQXH�SRXU�OD�SUHPLqUH�IRLV�j�/RXUGHV�DYHF�O¶+RVSLWDOLWp�HQ�
������-XVTX¶DORUV��M¶\�DOODLV�DYHF�PHV�SDUHQWV�HQ�YRLWXUH��&¶HVW�5HQpH�2XGRO��XQH�
DPLH�GpFpGpH�GHSXLV��TXL�P¶D�GpFLGpH�j�YHQLU��(OOH�pWDLW�WUqV�LQYHVWLH�j�O¶+RVSLWD�
OLWp�� 
-�4XHO�HVW�WRQ�PHLOOHXU�VRXYHQLU�GH�/RXUGHV�" 
(Q�������M¶pWDLV�DORUV�YHQXH�DYHF�OH�5RVDLUH��PD�YLVLWH�j�/RXUGHV�P¶D�SHUPLV�GH�IDLUH�GH�JUDQGV�SURJUqV��-¶DL�
SX�UHPDUFKHU�j�O¶DLGH�G¶XQH�FDQQH��-H�FRQVLGqUH�TX¶LO�V¶DJLW�G¶XQ�PLUDFOH��0D�PDODGLH�D�FHVVp�GH�GpJpQpUHU�
FRQWUDLUHPHQW�j�FH�TXH�O¶RQ�P¶DYDLW�DQQRQFp��(Q�GHKRUV�GH�FHOD��M¶DL�SURILWp�j�/RXUGHV�GH�QRPEUHXVHV�JUkFHV��
-H�VDLV�TXH�OD�VDLQWH�9LHUJH�P¶DLGH�� 
-�4X¶HVW�FH�TXH�WX�DWWHQGV�GX�SURFKDLQ�SqOHULQDJH��" 
-¶DWWHQGV�ELHQ�V�U�TXH�OH�6HLJQHXU�P¶DLGH��PH�GRQQH�OD�IRUFH�GH�FRQWLQXHU�j�YLYUH��&¶HVW�WHOOHPHQW�GXU�DX�TXR�
WLGLHQ��$OOHU�j�/RXUGHV�HVW�VLJQH�G¶HVSpUDQFH��0rPH�VL�OH�YR\DJH�PH�IDWLJXH��M¶\�WURXYH�XQH�YUDLH�VRXUFH�VSL�
ULWXHOOH�� 
-�(Q�XQ�PRW��SRXU�WRL��O¶KRVSLWDOLWp�F¶HVW�" 
 8QH�JUDQGH�IDPLOOH ��/HV�HQIDQWV�YLHQQHQW��OHV�JpQpUDWLRQV�VH�PpODQJHQW��7RXW�OH�PRQGH�HVW�DX�VHUYLFH��F¶HVW�
EHDX�� 

5pIOH[LRQ�GH�QRWUH�DXP{QLHU�� 

© 3HXSOH�GH�SUrWUHV��SHXSOH�GH�5RL��DVVHPEOpH�GHV�VDLQWV��SHXSOH�GH�'LHX�FKDQWH�WRQ�6HLJQHXU � ª 
&H�FDQWLTXH�GX�3qUH�/XFLHQ�'HLVV�H[SULPH�PDJQLILTXHPHQW�QRWUH�YRFDWLRQ�GH�EDSWLVpV��3UrWUH��
SURSKqWH�HW�5RL�QRXV�VRPPHV�LQYHVWLV�SDU�OH�6HLJQHXU��GHSXLV�OH�MRXU�R��O¶HDX�VDLQWH�D�FRXOp�VXU�
QRWUH�IURQW��GH�FHWWH�WULSOH�PLVVLRQ � 

9LYUH�HQ�FRPPXQLRQ�DYHF�OH�6HLJQHXU�SDU�OD�SULqUH�� 
'¶DQQRQFHU�SDU�OHV�DFWHV�TXRWLGLHQV�GH�QRWUH�YLH�OHV�PHUYHLOOHV�GH�O¶(YDQJLOH�� 
'H�FRQVWUXLUH�OD�YLH�GH�QRWUH�FRPPXQDXWp�HFFOpVLDOH� 

$�/RXUGHV�OD�9LHUJH�0DULH�D�IDLW�VRXUGUH�FHWWH�HDX�GH�OD�JURWWH�SRXU�DQQRQFHU�j�%HUQDGHWWH�HW�j�
FKDTXH�SqOHULQ�OD�JUkFH�LPPHQVH�HW�GRQF�OD�UHVSRQVDELOLWp�TX¶RIIUH�QRWUH�VDFUHPHQW�GH�%DSWrPH��
(Q�FH�WHPSV�GH�3kTXHV�LO�QRXV�IDXW�UHYLYUH�LQWHQVpPHQW�FHOD��4XL�FRQQDvW�OD�GDWH�GH�VRQ�%DSWrPH "�
4XL�OD�IrWH "�PR\HQV�j�QRWUH�SRUWpH�SRXU�UpDOLVHU�FH�WUpVRU�TXH�QRXV�SRUWRQV�DX-GHGDQV�GH�QRXV-
PrPHV� 

3qUH�-HDQ-0DUFHO��DXP{QLHU 

%HUQDGHWWH 
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)HXLOOH�GH�OLDLVRQ�GH�O¶+RVSLWDOLWp�GLRFpVDLQH�GH�O¶$ULqJH� 
6LWH��KWWSV���DULHJH-FDWKROLTXH�IU 

 

&RQWDFWV� ��PDULH-WKHUHVH�H\FKHQQH#RUDQJH�IU 
�������������� 

 

'RQV�SDU�FKqTXH��j�O¶RUGUH�GH��� 
© +RVSLWDOLWp�'LRFpVDLQH�GH�3DPLHUV ª����&UpGLW�$JULFROH�6XG�0pGLWHUUDQpH 

5,%������������������������������������ 
 

$SUqV�OD�SULqUH��SUpVHQWDWLRQ�GH�TXHOTXHV�PRGLILFD�
WLRQV�j�IDLUH�YDOLGHU�SDU�O¶$*�OH����PDL��� 
-� 6HFUpWDLUH� �� $UOHWWH� $FLHQ�� HQ� UHPSODFHPHQW� GH��
9LQFHQW� /HORQJ�� UpFHPPHQW� QRPPp� GLUHFWHXU� GHV�
SqOHULQDJHV� 
-� 7UpVRULHU� �� -HDQ-3DXO�%HUWUDQG�� HQ� UHPSODFHPHQW�
GH�6DUDK�'XUDQ-'HMHDQ�GpPLVVLRQQDLUH� 
-�1RXYHDX�SRVWH�© FRPPXQLFDWLRQ ª���j�SRXUYRLU« 
 
/H�SURJUDPPH�GX�SqOHULQDJH��ELHQ�FRQILUPp�GX����
DX� ��� DR�W� SURFKDLQ�� D� pWp�YDOLGp� HW� VHUD�SUpVHQWp�
ORUV�GH�O¶$*� 
/D�FDPSDJQH�GHV� LQVFULSWLRQV�GpEXWHUD� OH���PDL�HW�
VHUD� FO{WXUpH� OH� ��� MXLQ� SRXU� OHV�PDODGHV� HW� OH� ���
MXLOOHW�SRXU�OHV�KRVSLWDOLHUV� 

6XU� OH� SODQ� VDQLWDLUH�� j� FH� MRXU�� O¶DFFXHLO� 1RWUH-
'DPH� pWDQW� XQH� VWUXFWXUH� PpGLFDOLVpH�� O¶DFFqV� GHV�
SHUVRQQHV� HVW� VRXPLV� j� FH� UpJLPH�� F¶HVW-j-GLUH�TXH�
OH� SDVVH� YDFFLQDO� HVW� UHTXLV� SRXU� OHV� SHUVRQQHV� \�
VpMRXUQDQW� HW� FHOOHV� TXL� OHV� DFFRPSDJQHQW�� /HV�
JHVWHV� EDUULqUHV� �PDVTXH�� JHO«�� UHVWHURQW� QpFHV�
VDLUHV��VRXV�UpVHUYH�G¶DXWUHV�pYROXWLRQV�FHW�pWp� 
(Q�UDLVRQ�GX�FRQWH[WH�pFRQRPLTXH�DFWXHO��OHV�WDULIV�
GH�VpMRXU�VHURQW�HQ�OpJqUH�DXJPHQWDWLRQ�������¼�� 
 
/H�SqOHULQDJH�VHUD�pJDOHPHQW�RXYHUW�DX[�© YDOLGHV ª�
VRXV�OD�GLUHFWLRQ�GH�9��/HORQJ� 
 
1RXV� YRXV� DWWHQGRQV� QRPEUHX[� SRXU� SDUWDJHU� FHV�
PRPHQWV�SULYLOpJLpV�GH�MRLH�HW�GH�FRQYLYLDOLWp��VRXV�
OH�UHJDUG�GH�0DULH«�FRPPH�DYDQW�� 
 
                                                                                                                                              0DWKLHX�$FLHQ 

��¬�QRWHU�� 

· 1RWUH�DVVHPEOpH�JpQpUDOH�VH�WLHQGUD�FRPPH�j�O¶DFFRXWXPpH��OH�VDPHGL���PDL������GH�

��K���SUpFLVHV�j���K���GDQV�OD�JUDQGH�VDOOH�0JU�7RUU�DX�SUHPLHU�pWDJH�GH�OD�0DLVRQ�

GHV�°XYUHV��DX����UXH�GHV�-DFRELQV�j�3DPLHUV� 

��������7RXV�OHV�KRVSLWDOLHUV�\�VRQW�LQYLWpV�� 

· /D�SURFKDLQH�MRXUQpH�G
DPLWLp�VH�WLHQGUD�j�0D]qUHV�OH�GLPDQFKH���PDL�������DYHF�OD�

PHVVH� j� ��K����/HV� LQVFULSWLRQV� DX� UHSDV� RXYHUWHV� GqV� j� SUpVHQW� DXSUqV� GHV� UHVSRQ�

VDEOHV�GH�VHFWHXUV���-R�/HORQJ�SRXU�3DPLHUV��-RVHSK�&RPDV�SRXU�0LUHSRL[-/DYHODQHW��

0DULH-7KpUqVH�(\FKHQQH�SRXU�6DYHUGXQ��(YHOLQH�'HOJHQqV�RX�%HUQDUG�3DLOKqV� SRXU�

0D]qUHV��-HDQ-/RXLV�/DMRXV�SRXU�OD�/q]H��1LFROH�*HURQD�SRXU�)RL[�HW�OD�+DXWH-$ULqJH�

HW�<RODQGH�'XSRQW�SRXU�OH�&RXVHUDQV� 

/H�&RQVHLO�GX����DYULO� 
HQ�UpVXPp 
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