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$QQpH�����-�1����0RQWHDX[ 

3DJH��-0RW�GX�PDLUH 

3DJH���j�3DJH�� 
 /D�FRPPXQH�IDFH�
 DX�&RYLG-�� 

3DJH��-OHV�QRXYHOOHV�
 YDQQHV�j�0RQWHDX[�
 HW�OH���PDL�j�KXLV�FORV 

3DJH��-/H�FRPSWH�
 DGPLQLVWUDWLI�HW�OHV�
 WDX[�G¶LPSRVLWLRQ 

3DJH��-+RPPDJH�j�0PH�
 52/�7$1*8< 

 

1RWUH� SD\V� WUDYHUVH� XQH� FULVH� VDQLWDLUH� HW� pFRQRPLTXH� VDQV�
SUpFpGHQW�� 
'XUDQW�FHWWH�SpULRGH�WUqV�GLIILFLOH��PRQ�&RQVHLO�0XQLFLSDO�HW�
PRL-PrPH�VRPPHV�WRXV�PRELOLVpV�� 
7RXW�G¶DERUG��OHV�UpVXOWDWV�GHV�pOHFWLRQV�PXQLFLSDOHV�RQW�pWp�
VXVSHQGXV�� 
/H��qPH�WRXU�GRLW�DYRLU�OLHX�OH����MXLQ� 

1RV�DFWLRQV�PHQpHV�GHSXLV�OH��HU�MRXU�GH�FHWWH�SDQGpPLH � 

· 8QH�OHWWUH�D�pWp�DGUHVVpH�j� WRXV� OHV�KDELWDQWV�HW�GLVWULEXpH�SDU� OHV�pOXV�
GDQV� OHV� ERvWHV� DX[� OHWWUHV� SRXU� LQIRUPHU� GHV� QRPEUHXVHV� GpPDUFKHV�
HIIHFWXpHV�SRXU�UHQGUH�OD�YLH�SOXV�DFFHSWDEOH�DX[�SHUVRQQHV�HQ�GLIILFXO�
Wp�HW�GRQW�OD�VDQWp�HVW�IUDJLOH�DLQVL�TXH�FHX[�D\DQW�SOXV�GH����DQV��%HDX�
FRXS�GH�VHUYLFHV�SURSRVpV�OHXUV�RQW�pWp�UHQGXV��'HV�PDVTXHV�FKLUXUJL�
FDX[�OHXUV�RQW�pWp�GRQQpV�VHORQ�O¶DWWULEXWLRQ�ELHQ�LQIpULHXUH�j�PD�FRP�
PDQGH� 

· 1RXV�DYRQV�pTXLSp�QRV�FRPPHUFHV�GH�SOH[LJODV�IRXUQLV�SDU�OH�&RQVHLO�
'pSDUWHPHQWDO�VXU�QRWUH�GHPDQGH�DLQVL�TXH�GHV�PDVTXHV� 

· � ����PDVTXHV�KRPRORJXpV�SD\pV�SDU� OD� FRPPXQH�RQW� pWp� DFKHWpV� HW�
GLVWULEXpV� 

· 6XU�PD�GHPDQGH��OD�SRVWH�D�pWp�Up-RXYHUWH�GqV�OH����DYULO�OHV�PHUFUHGLV��
MHXGLV��YHQGUHGLV�GH��K�j���K�� 

· 8QH� UpXQLRQ� SUpSDUDWRLUH� GH� OD� UHQWUpH� GHV� FODVVHV� D� pWp� RUJDQLVpH� j�
0RQWHDX[� OH� ��� DYULO� HQ� SUpVHQFH� GX�PDLUH� GH�0HVODQG� HW� GX�PDLUH-
GpOpJXp� GH� 9HXYHV�� GH� OD� SUpVLGHQWH� GX� 6,926�� GHV� GLUHFWULFHV� GHV�
pFROHV� GH�0RQWHDX[� HW� GH�0HVODQG�� HW� GHV� UHSUpVHQWDQWV� GHV� SDUHQWV�
G¶pOqYHV�GHV�GHX[�FRPPXQHV� 

9RXV�UHWURXYHUH]�FL-DSUqV�SOXV�HQ�GpWDLO�FHV�DFWLRQV� 

,O�pWDLW�LQLPDJLQDEOH�TXH�OH���PDL�QH�VRLW�SDV�FpOpEUp�HQ�PpPRLUH�GH�FHX[�TXL�
RQW�GRQQp�OHXU�YLH��LO�\�D����DQV�SRXU�VHUYLU�OD�)UDQFH��&HWWH�FpUpPRQLH�V¶HVW�
WHQXH�j�KXLV�FORV�DYHF�OHV�SRUWH-GUDSHDX[�HW�OHV�pOXV�YRORQWDLUHV��8QH�JHUEH�D�
pWp�GpSRVpH� 
&H�PrPH�MRXU��M¶DL�DSSULV�HQ�GpEXW�G¶DSUqV-PLGL��OH�GpFqV�GH�0DGDPH�&pFLOH����
52/-7$1*8<��JUDQGH�ILJXUH�GH�OD�5pVLVWDQFH��YRLU�KRPPDJH�HQ�SDJH����� 
 
-H�UHPHUFLH�PRQ�&RQVHLO�0XQLFLSDO�GH�OHXU�LPSOLFDWLRQ�DX�VHUYLFH�GHV�KDEL�
WDQWV�GH�OD�&RPPXQH��0HUFL�pJDOHPHQW�DX�SHUVRQQHO�DGPLQLVWUDWLI�SRXU�DYRLU�
DVVXUp� OH� PHLOOHXU� IRQFWLRQQHPHQW� SRVVLEOH�� )pOLFLWDWLRQ� SDUWLFXOLqUHPHQW� j�
0DWKLDV�&28721�TXL�D�DVVXUp�VHXO�O¶HQWUHWLHQ�GX�GRPDLQH�FRPPXQDO� 
 
-H� UHPHUFLH� pJDOHPHQW� OHV�JpQpUHX[�GRQDWHXUV� SRXU� OHV�PDVTXHV�HW� OHV�JHOV�
K\GUR-DOFRROLTXHV�DX�SURILW�GHV�KDELWDQWV��8Q�JUDQG�PHUFL�j�FHV�WUDYDLOOHXUV�
GH�O¶RPEUH�TXL�VH�VRQW�SURSRVpV��GqV�OH�SUHPLHU�MRXU��SRXU�OD�FRQIHFWLRQ�GHV�
PDVTXHV�HQ�WLVVX�TXL�RQW�pWp�GLVWULEXpV�DX[�0RQWKpREDOGLHQV�HW�0RQWKpREDO�
GLHQQHV� 
 
-H�SURILWH�GH�FHWWH�RFFDVLRQ�SRXU�VRXOLJQHU�PD�WUqV�JUDQGH�UHFRQQDLVVDQFH�HW�
DGPLUDWLRQ�j�WRXW�OH�SHUVRQQHO�PpGLFDO�DX�VHUYLFH�GHV�PDODGHV�GH�QRWUH�FRP�
PXQH�TXL�VRQW�HQ�SUHPLqUH�OLJQH�IDFH�j�FH�YLUXV�GpYDVWDWHXU� 
 
0RQ� HQJDJHPHQW� HVW� WRWDO� GHSXLV� OH� SUHPLHU� MRXU� GH� FHWWH� SDQGpPLH�� LO� QH�
VDXUDLW�rWUH�GpPHQWL�RX�HQWDFKp�SDU�GHV�FULWLTXHV�VDQV�LQWpUrW� 
        
       <YHV�/(+28(//(85 

Ancré dans mon passé  
confiant dans l’avenir 

/(�027�'8�0$,5( 
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/$�&20081(�)$&(�$8�&29,'-�� 

'qV�OH���PDUV�������OHV�pOHFWLRQV�PXQLFLSDOHV�GX����PDUV���HU�WRXU��Q¶D\DQW�SDV�pWp�UHSRUWpHV�SDU�OH�*RXYHU�
QHPHQW��OH�PDLUH�HW�OH�FRQVHLO�PXQLFLSDO�FRQVFLHQWV�GH�O¶LPSRUWDQFH�GHV�ULVTXHV�GH�FRQWDJLRQV�GX�YLUXV��
DYDLHQW�GpFLGp�GH�WUDQVIpUHU�OHV�RSpUDWLRQV�GH�YRWH�GDQV�OD�VDOOH�$EEp�3LOWp�DILQ�G¶RUJDQLVHU�XQ�FKHPLQHPHQW�
VDQLWDLUH��(Q�HIIHW��FHWWH�RUJDQLVDWLRQ�DVVXUDLW�GHV�FRQGLWLRQV�RSWLPDOHV�SRXU�OHV�YRWDQWV�HW�OHV�DVVHVVHXUV��
GX�JHO�HW�GX�VDYRQ�pWDQW�GLVSRQLEOHV�j�O¶HQWUpH�HW�j�OD�VRUWLH�GX�EXUHDX�GH�YRWH� 

/RUVTXH�OH����PDUV��OH�FRQILQHPHQW�D�pWp�GpFUpWp��OD�FRPPXQH�V¶HVW�LQYHVWLH��GqV�OH����PDUV��SRXU�PHWWUH�HQ�
SODFH�GHV�DFWLRQV�DX�VHUYLFH�GHV�SHUVRQQHV�YXOQpUDEOHV��GHV�FRPPHUoDQWV��GH�OD�0$53$��GH�OD�SRSXODWLRQ�
HW�GHV�pFROHV� 
 

,1)250$7,216�*e1e5$/(6� 

¨ 'LVWULEXWLRQ�G¶XQ�GRFXPHQW�G¶LQIRUPDWLRQ�© 3ODQ�G¶DFWLRQ�&RYLG-�� ª�GDQV�FKDTXH�ERLWH�j�OHWWUHV�UDSSH�
ODQW�OHV�QXPpURV�GH�WpOpSKRQH�GH�OD�PDLULH��GX�PDLUH�HW�GHV�DGMRLQWV�DLQVL�TXH�O¶LPSRUWDQFH�GHV�JHVWHV�
EDUULqUH � 

¨ 0LVH�j�MRXU�UpJXOLqUH�GX�VLWH�,QWHUQHW�GH�OD�FRPPXQH�© 0RQWHDX[�IU ª�TXL�D�ODUJHPHQW�FRQWULEXp�j�PDLQ�
WHQLU�OD�SRSXODWLRQ�LQIRUPpH�� 

¨ /¶DSSHO�j�FRXGUH�GHV�PDVTXHV�GX�&RQVHLO�'pSDUWHPHQWDO�UHOD\p�SDU� OD�PDLULH�D�pWp�HQWHQGX�SDU�SOX�
VLHXUV�FRXWXULqUHV�EpQpYROHV�GH�0RQWHDX[ �� 

¨ /D�PDLULH�D�°XYUp�SRXU�XQH�UpRXYHUWXUH�DQWLFLSpH�GH�O¶DJHQFH�SRVWDOH�GqV�OH����DYULO� 
 

6287,(1�$8;�3(56211(6�98/1e5$%/(6�28�)5$*,/(6 

¨ 'HV�FRQVHLOOHUV�PXQLFLSDX[�RQW�UHFHQVp��DSSHOp�HW�UHQFRQWUp�UpJXOLqUHPHQW� OHV�SHUVRQQHV�kJpHV�LVR�
OpHV�RX�YXOQpUDEOHV��'LIIpUHQWV�VHUYLFHV�RQW�pWp�UHQGXV�j�FHWWH�RFFDVLRQ�FRPPH�O¶LQVWDOODWLRQ�GH�O¶DSSOL�
FDWLRQ�:KDWVDSS�SRXU� FRPPXQLTXHU�HQ� YLGpR�DYHF� VD� IDPLOOH� pORLJQpH�� OH� UpJODJH�GH� WpOpYLVHXUV�RX�
HQFRUH�OD�FRPPXQLFDWLRQ�G¶LQIRUPDWLRQV�VXU�O¶HPSORL�j�GRPLFLOH�HW�OH�&(68��� 

¨ 'qV�UpFHSWLRQ�GHV�SUHPLHUV�PDVTXHV�FKLUXUJLFDX[��XQH�SUHPLqUH�GLVWULEXWLRQ�D�pWp�UpDOLVpH�OH����DYULO�
HQ�GLUHFWLRQ�GHV�SHUVRQQHV�GH�SOXV�GH����DQV�DLQVL�TX¶DX[�FRPPHU�
oDQWV�HW�DX�SHUVRQQHO�HQ�UHVSHFWDQW�OHV� JHVWHV�EDUULqUHV� 

 

 

 

 

 
 

 

 

 

 

 

6287,(1�$8;�&200(5&(6 

¨ 8Q�VHUYLFH�GH�OLYUDLVRQ�GH�FRXUVHV�SDU�O¶HPSOR\p�PXQLFLSDO�D�pWp�RUJDQLVp � 

¨ 'HV� DWWHVWDWLRQV� GH� GpSODFHPHQW� LPSULPpHV� SDU� OD�PDLULH� RQW� pWp�PLVHV� j� GLVSRVLWLRQ� j� OD�PDLULH� HW�
GDQV�OHV�FRPPHUFHV�SRXU�OHV�SHUVRQQHV�QH�SRXYDQW�OHV�LPSULPHU � 

¨ /D�PDLULH�D�FRPPXQLTXp� OD� OLVWH�GHV�FRPPHUFHV�DXSUqV�GX�&RQVHLO�'pSDUWHPHQWDO�SRXU�TX¶LOV�VRLHQW�
pTXLSpV�GH�YLWUH�GH�SURWHFWLRQ�HQ�SOH[LJODVV��'qV�OHXU�UpFHSWLRQ��O¶LQVWDOODWLRQ�D�pWp�IDLWH�� 
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'qV�OH����PDUV��OD�FRPPXQH�V¶HVW�LQYHVWLH�SRXU�PHWWUH�HQ�SODFH�GHV�DFWLRQV�DX�VHUYLFH�GHV�SHUVRQQHV�YXOQpUDEOHV��GHV�FRP�
PHUoDQWV��GH�OD�0$53$��GH�OD�SRSXODWLRQ�HW�GHV�pFROHV�� 

 

,1)250$7,216�*e1e5$/(6� 

¨ 'LVWULEXWLRQ�G¶XQ�GRFXPHQW�G¶LQIRUPDWLRQ�© 3ODQ�G¶DFWLRQ�&RYLG��� ª�GDQV�FKDTXH�ERLWH�j�OHWWUHV�UDSSHODQW�OHV�QXPpURV�GH�
WpOpSKRQH�GH�OD�PDLULH��GX�PDLUH�HW�GHV�DGMRLQWV�DLQVL�TXH�O¶LPSRUWDQFH�GHV�JHVWHV�EDUULqUH � 

¨ 0LVH�j�MRXU�UpJXOLqUH�GX�VLWH�,QWHUQHW�GH�OD�FRPPXQH�© 0RQWHDX[�IU ª�TXL�D�ODUJHPHQW�FRQWULEXp�j�PDLQWHQLU�OD�SRSXODWLRQ�
LQIRUPpH�� 

¨ /¶DSSHO�j�FRXGUH�GHV�PDVTXHV�GX�&RQVHLO�'pSDUWHPHQWDO� UHOD\p�SDU� OD�PDLULH�D�pWp�HQWHQGX�SDU�SOXVLHXUV�FRXWXULqUHV�
EpQpYROHV�GH�0RQWHDX[ �� 

¨ /D�PDLULH�D�°XYUp�SRXU�XQH�UpRXYHUWXUH�DQWLFLSpH�GH�O¶DJHQFH�SRVWDOH�GqV�OH����DYULO� 

6287,(1�$8;�3(56211(6�98/1e5$%/(6�28�)5$*,/(6 

¨ 'HV�FRQVHLOOHUV�PXQLFLSDX[�RQW�UHFHQVp��DSSHOp�RX�UHQFRQWUp�UpJXOLqUHPHQW�OHV�SHUVRQQHV�kJpHV�LVROpHV�RX�YXOQpUDEOHV��
'LIIpUHQWV�VHUYLFHV�RQW�pWp�UHQGXV�j�FHWWH�RFFDVLRQ�FRPPH�O¶LQVWDOODWLRQ�GH�O¶DSSOLFDWLRQ�:KDWVDSS�SRXU�FRPPXQLTXHU�HQ�
YLGpR�DYHF�VD�IDPLOOH�pORLJQpH��OH�UpJODJH�GH�WpOpYLVHXUV�RX�HQFRUH�OD�FRPPXQLFDWLRQ�G¶LQIRUPDWLRQV�VXU�O¶HPSORL�j�GRPL�
FLOH�HW�OH�&(68��� 

¨ 'qV�UpFHSWLRQ�GHV�SUHPLHUV�PDVTXHV�FKLUXUJLFDX[��XQH�SUHPLqUH�GLVWULEXWLRQ�D�pWp�UpDOLVpH�OH����DYULO�HQ�GLUHFWLRQ�GHV�
SHUVRQQHV�GH�SOXV�GH����DQV�DLQVL�TX¶DX[�FRPPHUoDQWV�HQ�UHVSHFWDQW�OHV�JHVWHV�EDUULqUH� 

6287,(1�$8;�&200(5&(6 

8Q�VHUYLFH�GH�OLYUDLVRQ�GH�FRXUVHV�SDU�O¶HPSOR\p�PXQLFLSDO�D�pWp�RUJDQLVp � 

'HV�DWWHVWDWLRQV�GH�GpSODFHPHQW�RQW�pWp�PLVHV�j�GLVSRVLWLRQ�j�OD�PDLULH�HW�GDQV�OHV�FRPPHUFHV�SRXU�OHV�SHUVRQQHV�QH�SRX�
YDQW�OHV�LPSULPHU � 

/D�PDLULH�D�FRPPXQLTXp� OD� OLVWH�GHV�FRPPHUFHV�DXSUqV�GX�&RQVHLO�'pSDUWHPHQWDO�SRXU�TX¶LOV�VRLHQW�pTXLSpV�GH�YLWUH�GH�
SURWHFWLRQ�HQ�SOH[LJODVV� 

6287,(1�$�/$�0$53$ 

/D�PDLULH�D�DSSRUWp�XQ�VRXWLHQ� ORJLVWLTXH�j� OD�0$53$�HQ� UHOD\DQW�XQ�DSSHO�DX[�KDELWDQWV�VROLGDLUHV�TXL�RQW� UpSRQGX�HQ�
QRPEUH��VRXYHQW�GLVFUqWHPHQW��SRXU�GX�UHQIRUW�RX�GHV�GRQV�GH�PDVTXHV�HW�GH�JHO�GpVLQIHFWDQW � 

(OOH�V¶HVW�DVVXUpH�DXSUqV�GHV�VHUYLFHV�GH� O¶$56�HW�GX�&RQVHLO�'pSDUWHPHQWDO�TXH� O¶DSSURYLVLRQQHPHQW�KHEGRPDGDLUH�HQ�
pOpPHQWV�GH�SURWHFWLRQ�pWDLW�DVVXUp � 

8Q�%DUQXP�HW�GHV�EDUULqUHV�RQW�pWp�PLV�j�GLVSRVLWLRQ�SRXU�SHUPHWWUH� OD� UHQFRQWUH�GHV�IDPLOOHV�DYHF�OHV�SHQVLRQQDLUHV�HQ�
WRXWH�VpFXULWp� 

6287,(1�$�/$�3238/$7,21 

'HV�SRUWDJHV�GH�UHSDV�j�GRPLFLOH�RQW�pWp�PLV�HQ�SODFH�HQ�FROODERUDWLRQ�DYHF�$JJORSRO\V � 

/¶DJHQFH�SRVWDOH�FRPPXQDOH�pWDQW�IHUPpH��GHV�GpSDQQDJHV�ILQDQFLHUV�RQW�pWp�RUJDQLVpV�HQ�FROODERUDWLRQ�DYHF�OD�%DQTXH�
3RVWDOH�HW�OH�IDFWHXU � 

,O�D�pWp�UDSSHOp�O¶H[LVWHQFH�GX�VHUYLFH�GH�WUDQVSRUW�j�OD�GHPDQGH�5(6$*2 � 

/D�IDEULFDWLRQ�GH�PDVTXHV�HQ�WLVVXV�j�OD�QRUPH�$IQRU�j�O¶LQLWLDWLYH�GX�&RQVHLO�'pSDUWHPHQWDO�DXUD�SHUPLV�G¶pTXLSHU��DSUqV�
GLVWULEXWLRQ�SDU�OD�PDLULH��FKDTXH�0RQWKpREDOGLHQQH�HW�FKDTXH�0RQWKpREDOGLHQ � 

8QH�FRPPDQGH�GH������PDVTXHV�UpXWLOLVDEOHV�D�pWp�HIIHFWXpH�SRXU�rWUH�GLVWULEXpH�j�OD�SRSXODWLRQ� 

/(6�(&2/(6 

5pXQLRQ� OH����DYULO� DYHF� OHV�PDLUHV� GH�0HVODQG�HW�9HXYHV�� OD�SUpVLGHQWH�HW� OHV�GpOpJXpV�GX�6,926�� OHV�GLUHFWULFHV�GHV�
pFROHV�GH�0RQWHDX[�HW�0HVODQG��OHV�UHSUpVHQWDQWV�GHV�SDUHQWV�G¶pOqYHV��VXU�OD�SRVVLELOLWp�GH�URXYULU�OHV�pFROHV�� 

(Q�OLDLVRQ�DYHF�OD�GLUHFWULFH�HW�OH�6,926��OD�PDLULH�D�YHLOOp�j�FH�TXH�OD�UpRXYHUWXUH�GH�O¶pFROH�GH�0RQWHDX[�VRLW�SRVVLEOH�OH����
PDL�GDQV�OH�UHVSHFW�GHV�SURWRFROHV�VDQLWDLUHV�LPSRVpV�SDU�O¶(GXFDWLRQ�1DWLRQDOH�� 

/$�&20081(�)$&(�$8�&29,'-����VXLWH� 
6287,(1�$�/$�0$53$ 

¨ /D�PDLULH�D�DSSRUWp�XQ�VRXWLHQ� ORJLVWLTXH�j� OD�0$53$�HQ�UH�
OD\DQW� XQ� DSSHO� DX[� KDELWDQWV� VROLGDLUHV� TXL� RQW� UpSRQGX� HQ�
QRPEUH�� VRXYHQW� GLVFUqWHPHQW�� SRXU� GX� UHQIRUW� RX� GHV� GRQV�
GH�PDVTXHV�HW� GH�JHO� GpVLQIHFWDQW � HW� QRWDPPHQW�GH� OD�SDUW�
GH�OD�VRFLpWp�,1127+(5$��GH�&KRX]\�VXU�&LVVH� 

¨ (OOH�V¶HVW�DVVXUpH�DXSUqV�GHV�VHUYLFHV�GH�O¶$56�HW�GX�&RQVHLO�
'pSDUWHPHQWDO� TXH� O¶DSSURYLVLRQQHPHQW� KHEGRPDGDLUH� HQ�
pOpPHQWV�GH�SURWHFWLRQ�pWDLW�DVVXUp � 

¨ 8Q�%DUQXP�HW�GHV�EDUULqUHV�RQW�pWp�PLV�j�GLVSRVLWLRQ�SRXU�SHU�
PHWWUH� OD� UHQFRQWUH� GHV� IDPLOOHV� DYHF� OHV� SHQVLRQQDLUHV� HQ�
WRXWH�VpFXULWp� 

6287,(1�$�/$�3238/$7,21 
¨ 'HV�SRUWDJHV�GH�UHSDV�j�GRPLFLOH�RQW�pWp�PLV�HQ�SODFH�HQ�FROODERUDWLRQ�DYHF�$JJORSRO\V � 
¨ /¶DJHQFH�SRVWDOH�FRPPXQDOH�pWDQW�IHUPpH��GHV�GpSDQQDJHV�ILQDQFLHUV�RQW�pWp�RUJDQLVpV�HQ�FROODERUD�

WLRQ�DYHF�OD�%DQTXH�3RVWDOH�HW�OH�IDFWHXU � 
¨ ,O�D�pWp�UDSSHOp�O¶H[LVWHQFH�GX�VHUYLFH�GH�WUDQVSRUW�j�OD�GHPDQGH�5(6$*2 � 
¨ 8QH�FRPPDQGH�GH������PDVTXHV�ODYDEOHV�D�pWp�HIIHFWXpH�GqV�OH�PRLV�G¶DYULO�SRXU�QRV�FRQFLWR\HQV� 
¨ /D�OLYUDLVRQ�D�pWp�HIIHFWXpH�OH����PDL�GHUQLHU��OD�GLVWULEXWLRQ�D�FRPPHQFp�DXVVLW{W� 

6,926���/(6�e&2/(6�5e-289(57(6�3$57,(//(0(17 
¨ /H����PDUV��QRV�pFROHV�RQW�IHUPp��VHXOV���HQIDQWV�GH�SHUVRQQHO�VRLJQDQW�RQW�pWp�DFFXHLOOLV��/¶HQVHLJQH�
PHQW�j�GLVWDQFH�D�pWp�PLV�HQ�SODFH��&KDTXH�MRXU��OHV�SURIHVVHXUV�GHV�pFROHV�RQW�DGUHVVp�OHV�FRXUV�j�IDLUH�j�OD�
PDLVRQ�HW�OHV�SDUHQWV�VRQW�GHYHQXV�© GHV�HQVHLJQDQWV ª� 
¨ 6XLWH�j� OD�GHPDQGH�GH� Up-RXYHUWXUH�GHV�FODVVHV� IDLWH�SDU� OH�0LQLVWUH�GH� O¶(GXFDWLRQ�1DWLRQDOH��0�-HDQ-
0LFKHO�%/$148(5�DX����PDL��XQH�UpXQLRQ�D�pWp�RUJDQLVpH�j� OD�GHPDQGH�GX�0DLUH�� OH����DYULO��HQ�SUpVHQFH�
GHV�PDLUHV�GH�0HVODQG�HW�9HXYHV��OD�SUpVLGHQWH�HW�OHV�GpOpJXpV�GX�6,926��OHV�GLUHFWULFHV�GHV�pFROHV�GH�0RQ�
WHDX[�HW�0HVODQG�HW�OHV�UHSUpVHQWDQWV�GHV�SDUHQWV�G¶pOqYHV��SRXU�FRQQDvWUH�OH�VHQWLPHQW�GH�FKDFXQ�HW�UHFXHLOOLU�
OHXUV�REVHUYDWLRQV�TXDQW�j�OD�SRVVLELOLWp�GH�URXYULU� OHV�pFROHV��0PH�'(1,6��SUpVLGHQWH�GX�6,926�D�H[SRVp�OH�
SURWRFROH�VDQLWDLUH�GpFULW�VXU����SDJHV�GHYDQW�rWUH�PLV�HQ�SODFH��$�O¶LVVXH�GH�FHWWH�UpXQLRQ��j�O¶XQDQLPLWp��OD�Up�
RXYHUWXUH�QH�VHPEODLW�SDV�SRVVLEOH�� 
¨ /RUV�GH�OD�UpXQLRQ�GX���PDL��DSUqV�GH�QRXYHOOHV�FRQFHUWDWLRQV��LO�D�pWp�GpFLGp��DYHF�O¶DFFRUG�GHV�PDLUHV�
GH�0HVODQG�HW�9HXYHV��GH�OD�SUpVLGHQWH�GX�6,926�HW�GHV�GLUHFWULFHV�GHV�pFROHV��TXH�VHXOH�O¶pFROH�GH�0RQWHDX[�
�pFROH� SULPDLUH�� VHUDLW� Up-RXYHUWH� DYHF� XQH� DFFXHLO� WUqV� UHVWUHLQW� GX� QRPEUH� G¶pOqYHV�� /H� SURWRFROH� VDQLWDLUH�
VWULFW�LPSRVp�SDU�O¶pGXFDWLRQ�QDWLRQDOH�D�pWp�PLV�HQ�SODFH �UHVSHFW�GHV�JHVWHV�EDUULqUHV��GpVLQIHFWLRQ�GHV�ORFDX[�
HW�GHV�PDWpULHOV�SOXVLHXUV�IRLV�SDU�MRXU«���SDU�OHV�GLUHFWULFHV�G¶pFROH�HW�OD�SUpVLGHQWH�GX�6,926��/D�FRPPXQH�D�
PLV�j�OD�GLVSRVLWLRQ�GHV�pFROHV�O¶HPSOR\p�WHFKQLTXH�GH�OD�FRPPXQH�DILQ�GH�YLGHU�OHV�FODVVHV�GHV�EXUHDX[�GHV�
pOqYHV�QRQ�DFFXHLOOLV� 
¨ /D�PLVH�HQ�SODFH�GH�FH�SURWRFROH�VWULFW�D�SHUPLV�OD�Up-RXYHUWXUH�GH�O¶pFROH�SULPDLUH�GH�0RQWHDX[�OH�MHXGL�
���PDL��O¶pFROH�PDWHUQHOOH�UHVWDQW�IHUPpH��(Q�HIIHW��SRXU�PHWWUH�HQ�SODFH�FH�SURWRFROH�HW�DILQ�GH�UHVSHFWHU�WRXWHV�
OHV� FRQVLJQHV� HW� G¶DVVXUHU� OD� VpFXULWp� GHV� pOqYHV�� O¶HQVHPEOH� GHV� SHUVRQQHOV� GX� 6,926� D� pWp� GpSOR\p� VXU�
O¶pFROH�GH�0RQWHDX[��OHV�PR\HQV�KXPDLQV�HW�PDWpULHOV�pWDQW�LQVXIILVDQWV�SRXU�URXYULU�OHV���pFROHV�� 
¨ /H����PDL�� O¶pFROH�GH�0RQWHDX[�D�Up-RXYHUW��WRXWHV�OHV�FRQVLJQHV�RQW�pWp�PLVHV�HQ�SODFH�����pOqYHV�GH�
YDLHQW�rWUH�DFFXHLOOLV�PDLV�OH����PDL�VHXOV����pOqYHV�VRQW�UHYHQXV�j�O¶pFROH�� 

 

 

/D�FODVVH�GH�&3� 

DYHF� 

0PH�&+$89,1 

 

/H�PDUTXDJH�GHYDQW�O¶pFROH 
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/$�&20081(�)$&(�$8�&29,'-��� 
'(6��0$648(6�¬�/$�',6326,7,21�'(6�+$%,7$176 
'qV�OH����DYULO�OH�PDLUH�HW�VRQ�pTXLSH�RQW�FKHUFKp�j�pTXLSHU�OD�FRPPXQH�HQ�PDVTXHV��SRXU�SURWpJHU�OHV�SHU�
VRQQHV�kJpHV�HW�FHOOHV�TXL�pWDLHQW�YXOQpUDEOHV��G¶DERUG��SXLV�OHV�KDELWDQWV�� 

&¶HVW�O¶DVVRFLDWLRQ�GHV�0DLUHV�GH�)UDQFH�GH�/RLU-HW-&KHU��SUpVLGpH�SDU�&DWKHULQH�/KpULWLHU�TXL�WRXW�GH�VXLWH�D�
SURPLV�����PDVTXHV�FKLUXUJLFDX[�j�QRWUH�FRPPXQH�������GDQV�XQ�SUHPLHU�WHPSV��RQW�pWp�GLVWULEXpV�SDU�GHV�
FRQVHLOOHUV�PXQLFLSDX[�DX[�SHUVRQQHV�FRQFHUQpHV�SDU�OH�SURWRFROH�GH�PDUV�������DLQVL�TX¶DX[�FRPPHUoDQWV��
8Q�VHFRQG�HQYRL�D�pWp�UHPLV�DX[�FRPPHUoDQWV��SHUVRQQHOV�PXQLFLSDX[�HW�DX[�FRQVHLOOHUV�HQ�FRQWDFW�DYHF�OH�
SXEOLF��QRWDPPHQW 
 

 

 

 

 

 

/H�PDLUH� D� REWHQX� FRQILUPDWLRQ� GH� VD� FRPPDQGH�� VXU� OHV� FUpGLWV�PXQLFLSDX[�� GH� �����PDVTXHV�� SRXU� TXH�
FKDTXH�KDELWDQW�GH�0RQWHDX[�HQ�SRVVqGH�DX�PRLQV�XQ��/D�WHQVLRQ�FKH]�OHV�IDEULFDQWV�DERXWLUD�j�XQH�OLYUDLVRQ�
SURPLVH�SRXU�ILQ�PDL��WRXWHIRLV��j�SDUWLU�GX�OXQGL����PDL��OHV�PDVTXHV�HQ�WLVVXV�VHURQW�GLVSRQLEOHV�HQ�PDLULH�DX[�
KHXUHV�KDELWXHOOHV�G¶RXYHUWXUHV�DX[�KDELWDQWV�GH�OD�FRPPXQH��6H�PXQLU�GX�OLYUHW�GH�IDPLOOH�HW�G¶XQ�MXVWLILFDWLI�GH�
GRPLFLOH�8QH�VHXOH�SHUVRQQH�SDU�IDPLOOH�SHXW�YHQLU�OHV�UpFXSpUHU��3RXU�OHV�SHUVRQQHV�j�PRELOLWp�UpGXLWH�HW���RX�
GH�SOXV�GH����DQV��OHV�PDVTXHV�OHXU�VHURQW�GLVWULEXpV�j�GRPLFLOH� 

/(6�&28785,Ê5(6�'(�0217($8;�/877(17�$866,�&2175(�/(�9,586 

(Q�DWWHQGDQW�OD�OLYUDLVRQ�SDU�OH�&RQVHLO�GpSDUWHPHQWDO�G¶XQ�PDVTXH�HQ�WLVVX�SRXU�FKDTXH�KDELWDQW�GH�/RLU-HW-
&KHU��GH�QRPEUHX[�KDELWDQWV�GH�QRWUH�FRPPXQH�RQW�VSRQWDQpPHQW�IDEULTXp�GHV�PDVTXHV�W\SH�$)125��DVVX�
UDQW�DLQVL�XQH�UpHOOH�TXDOLWp�HW�VpFXULWp����W\SHV�GH�PDVTXHV�RQW�pWp�FKRLVLV�SDU�OHV�EpQpYROHV�� 

3RXU�DVVXUHU�XQH�pJDOLWp�GH�WUDLWHPHQW�VXU�OHXU�DWWULEXWLRQ��LOV�RQW�pWp�GpSRVpV�j�OD�PDLULH��TXL�V¶HVW�FKDUJpH�GH�
OHV�GLVWULEXHU�VHORQ�OHV�EHVRLQV�SULRULWDLUHV��GqV�OH����PDL��%LHQ�HQWHQGX��OHV�SOXV�FKDOHXUHX[�UHPHUFLHPHQWV�OHXU�
RQW�pWp�DGUHVVpV�� 

 

 

 

 

 

/D�PXQLFLSDOLWp�UDSSHOOH�TXH�WRXV�OHV�
PDVTXHV�RQW�pWp�GRQQpV�JUDWXLWHPHQW��
VRLW�GH�OD�PDLQ�j�OD�PDLQ��VRLW�GpSRVpV�
GDQV�OHV�ERvWHV�DX[�OHWWUHV��HW�FH�VRXV�
HQYHORSSH�� 
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/$�0$53$�6¶$'$37(�$8�&+2&�6$1,7$,5( 

¨ 'qV� OH� GpEXW� GH� FHWWH� SDQGpPLH�� OD� SUHPLqUH� DFWLRQ� D� pWp� GH� VpFXULVHU� HW� SURWpJHU� DX�
PD[LPXP�VHV����UpVLGHQWV�HW�VHV�HPSOR\pHV��$XVVL�0PH�/XELQHDX��UHVSRQVDEOH�JHVWLRQ�
QDLUH��D�IDLW�UHVSHFWHU�GH�VWULFWHV�PHVXUHV�VDQLWDLUHV�SRXU�OHV�LQWHUYHQDQWV�H[WpULHXUV��LQILU�
PLqUHV�HW� DLGH-PpQDJqUHV��&¶HVW� GRQF�� DYDQW� OH� FRQILQHPHQW� REOLJDWRLUH�� TXH� OHV� YLVLWHV�
GHV�IDPLOOHV�RQW�pWp�VXSSULPpHV�HW�GHSXLV�OH�FRQILQHPHQW�RIILFLHO��OHV�UpVLGHQWV�GHPHXUHQW�
GDQV�OHXU�DSSDUWHPHQW��OH�SHUVRQQHO�OHXU�DSSRUWDQW�OHXU�SODWHDX-UHSDV�GDQV�OHXU�DSSDUWH�
PHQW��/D�FHOOXOH�GH�FULVH��WURLV�EpQpYROHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�HW�XQH�UHSUpVHQWDQWH�
GX� SHUVRQQHO��� DQLPpH�SDU� OD� UHVSRQVDEOH�� DGDSWH� HQ� WHPSV� UpHO� OHV�PHVXUHV� VDQLWDLUHV� LPSRVpHV�SDU� OHV�
DXWRULWpV��3ODQ�EOHX���� 

¨ %LHQ�LPSODQWpH�GHSXLV����DQV�GDQV�OD�FRPPXQH��VLWXpH�DX�F°XU�GX�YLOODJH��JUkFH�j�VD�ERQQH�LPDJH��OD�0$5�
3$�EpQpILFLH�GH�OD�VROLGDULWp�GHV�KDELWDQWV�HW�DX-GHOj��/HV�HQIDQWV�VH�VRQW�WUqV�YLWH�PDQLIHVWpV��/HV�pOqYHV�
GH�O¶pFROH�PDWHUQHOOH�GH�0HVODQG�RQW�UpDOLVp�XQ�MRXUQDO�j�O¶LQLWLDWLYH�GH�OHXU�LQVWLWXWULFH�-XVWLQH��HW�G¶DXWUHV�GHV�
VLQV� RQW� pWp� DSSRUWpV� SDU� GHV� HQIDQWV� GH� 0RQWHDX[�� WUqV� DSSUpFLpV�� 'HV� GRQV� VRQW� YHQXV� UHQIRUFHU� OHV�
PR\HQV���OH�GpSDUWHPHQW�FKDUJp�GHV�SHUVRQQHV�kJpHV��OD�0XWXDOLWp�VRFLDOH�DJULFROH��O¶XVLQH�,1127+(5$�GH�
&KRX]\-VXU-&LVVH�HW�OHV�QRPEUHX[�GRQV�DQRQ\PHV�GpSRVpV�GHYDQW�O¶HQWUpH��(QILQ��HOOH�Q¶HVW�SDV�LVROpH�JUkFH�

DX�EpQpYRODW��� 

¨ 'qV� OH� GpSDUW�� GHV�VDODULpV� REOLJpV� GH�V¶DEVHQWHU�� RQW� pWp� UHPSODFpV� SDU� OHV� EpQp�
YROHV�GH�OD�FHOOXOH�GH�FULVH�TXL�RQW�DVVXUp�GHV�DVWUHLQWHV�GH�QXLW�j�WRXU�GH�U{OH�SRXU�VRXODJHU�
OHV�SHUVRQQHOV��3DU�DLOOHXUV��GHV�KDELWDQWHV�GH�OD�FRPPXQH�VH�VRQW�PDQLIHVWpHV�j�OD�VXLWH�
GH�O¶DSSHO�j�OD�VROLGDULWp��ODQFp�SDU�OD�0DUSD�HW�UHOD\p�SDU�OD�0DLULH��4XDQG�OH�EHVRLQ�VH�SUp�
VHQWHUD��LO�VHUD�DORUV�IDLW�DSSHO�j�HOOHV�SRXU�VRXWHQLU�O¶pTXLSH�SURIHVVLRQQHOOH�� 

¨ /D�YLVLWH�GHV�IDPLOOHV�HVW�DVVXUpH�JUkFH�DX�SUrW�SDU�OH�PDLUH�GX�PDWpULHO�FRPPXQDO�
�PLQL-EDUQXP�YHUW�HW�EDUULqUHV�GH�VpFXULWp���/D�FHOOXOH�GH�FULVH�FRQVFLHQWH�GH�O¶LVROHPHQW�GHV�
UpVLGHQWV��GqV�O¶DXWRULVDWLRQ�JRXYHUQHPHQWDOH��D�SHUPLV�GHV�UHQFRQWUHV�GDQV�OH�MDUGLQ��VDQV�
DXFXQ�FRQWDFW��© QH�YRXODQW�SDV�LQWURGXLUH�OH�ORXS�GDQV�OD�EHUJHULH ª�DXSUqV�GH�SHUVRQQHV�
IUDJLOLVpHV� 

6L� FHWWH� RUJDQLVDWLRQ� D� pWp� SRVVLEOH� FRPPH� OH� UpSqWH� 'DQLqOH� 5RLV�� VD� 3UpVLGHQWH�� F¶HVW�
© JUkFH�DX[�SHUVRQQHOV�ILGqOHV�DX�SRVWH�HW�PRWLYpV�PDOJUp�OD�FUDLQWH�TXL�OHV�DWWHLQW�SDUIRLV��

j� OD�UHVSRQVDEOH�TXL�JqUH�DX�TXRWLGLHQ�O¶pWDEOLVVHPHQW�DYHF�FDOPH�� OXFLGLWp�HW� WpQDFLWp��DYHF� O¶DLGH� LQFRQWRXUQDEOH�
GHV�PHPEUHV�EpQpYROHV�GH�OD�FHOOXOH�GH�FULVH��DX�F°XU�VXU�OD�PDLQ��HW�j�OD�0DLULH�DWWHQWLYH� �OXL�SHUPHWWDQW�GH�JDU�
GHU� OH�FDS�GH�OD�VpFXULWp�VDQLWDLUH�HW�G¶�DYDQFHU�SDV�j�SDV��DX�MRXU� OH� MRXU��DYHF�FRPPH�ILO�FRQGXFWHXU� OH�VHQV�GH�
O¶+XPDLQ ª� 

/$�&20081(�)$&(�$8�&29,'-��� 

'(38,6�/(����0$56��/$�*<0�$875(0(17�� 

/H�FRQILQHPHQW�QRXV�D�FRQGXLW�j�DUUrWHU� WRXWH�DFWLYLWp�VSRUWLYH�GDQV� OD�
VDOOH�DVVRFLDWLYH� 

$XVVL��GXUDQW� OH�FRQILQHPHQW�� O¶DVVRFLDWLRQ�GH�J\P�D�SX�SRXUVXLYUH�VHV�
FRXUV� GH� IDoRQ� YLUWXHOOH�� (Q� HIIHW�� :LOOLDP�� QRWUH� DQLPDWHXU� D� UpDOLVp�
FKDTXH� VHPDLQH� GHV� YLGpRV� �J\P�� UHQIRUFHPHQW� PXVFXODLUH�� DEGRV-
IHVVLHUV�� FDUGLR�� VWUHWFKLQJ�� /� ,� $«�� TX¶LO� P¶D� WUDQVPLV� DILQ� TXH� MH� OHV�
IDVVH�VXLYUH�j�WRXWHV�QRV�DGKpUHQWHV��J\P�HW�VK¶EDP�� 

&HOOHV-FL�RQW�pWp�WRXFKpHV�SDU�OH�WUDYDLO�GH�:LOOLDP� 

'HSXLV�OH�������������QRXV�DYRQV�SX�UHSUHQGUH�VXU�OH�SDUNLQJ�GH�OD�VDOOH�
DVVRFLDWLYH�XQH�SDUWLH�GH�QRV�DFWLYLWpV�� 
&RQIRUPpPHQW� DX[� UHFRPPDQGDWLRQV� JRXYHUQHPHQWDOHV�� QRXV� DYRQV�
PLV�HQ�SODFH��WRXV�OHV�MHXGLV��XQ�FRXUV�GH�VK¶EDP��DYHF����FUpQHDX[�KR�
UDLUHV��SRXU�GHV��JURXSHV�GH���DGKpUHQWHV�� 
&HWWH�LQLWLDWLYH�D�pWp�WUqV�DSSUpFLpH� 
(QFRUH�XQ�JUDQG�PHUFL�j�:LOOLDP�WRXW�VRQ�WUDYDLO�HW�VRQ�HQWKRXVLDVPH� 
'RPLQLTXH�6,/9(675(��SUpVLGHQWH�GH�O¶DVVRFLDWLRQ 

5(0(5&,(0(176 
/D�FRPPXQH�WLHQW�j�UHQRXYHOHU�WRXV�VHV�UHPHUFLHPHQWV�DX[�SHUVRQQHV�TXL�RQW�°XYUp�j�VHV�F{WpV�EpQp�
YROHPHQW��TXRWLGLHQQHPHQW�HW�GLVFUqWHPHQW�SRXU�OD�UpDOLVDWLRQ�G¶DFWHV�DVVXUDQW�OD�VpFXULWp�VDQLWDLUH�HW�
OHV�VHUYLFHV�j� OD�SHUVRQQH�DX�SURILW�GHV�KDELWDQWV�GH� OD�FRPPXQH�HW�j� OD�VRFLpWp�(852&2$7,1*6�GH�
0(5�G¶DYRLU�GRQQp�GH�OD�VROXWLRQ�K\GUR�DOFRROLTXH�TXL�OXL�D�pWp�UHPLVH�SDU�0�(�%,=,(8;� 
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/HV�YDQQHV�DFWXHOOHV�YpWXVWHV�YRQW�rWUH�DXWRPDWLVpHV�SDU�OH�6\QGLFDW�0L[WH�GX�%DV�
VLQ�GH� OD�&LVVH� �60%&��� /HXU�RXYHUWXUH�HW� IHUPHWXUH� VH� IHURQW� DXWRPDWLTXHPHQW�HW�
QRQ�SOXV�SDU�XQH�FOp�GRQW�GLVSRVDLW�OD�FRPPXQH��� 

(Q�HIIHW��OD�FRPPXQH�TXL�Q¶D�SOXV�OD�FRPSpWHQFH�GH�OD�JHVWLRQ�GH�OD�&LVVH�HW�GH�VHV�
RXYUDJHV� D� GRQQp� VRQ� DFFRUG� SRXU� TXH� OH� 6\QGLFDW� 0L[WH� GX� %DVVLQ� GH� OD� &LVVH�
�60%&���UHPSODFH�OHV�YDQQHV�H[LVWDQWHV�j�SDQQHDX[�HQ�ERLV�SDU�GHV�YDQQHV�DXWR-
EDVFXODQWHV�HQ�LQR[� 

&¶HVW�HQ������TXH�OH�6\QGLFDW�0L[WH�GX�%DVVLQ�GH�OD�&LVVH�D�pWp�FUpp�VXLWH�DX�UHJURX�
SHPHQW�GHV���V\QGLFDWV�JpUDQW�OD�&LVVH�HW�VHV�DIIOXHQWV�VXU�OHV���GpSDUWHPHQWV�GH�/RLU�HW�&KHU�HW�G¶,QGUH�HW�
/RLUH�� ,O�D�SRXU�PLVVLRQ��HQWUH�DXWUHV��GH�SURWpJHU� OHV�KDELWDQWV�FRQWUH� OHV� LQRQGDWLRQV��GH�SUpVHUYHU�HW�GH�
UHVWDXUHU�OD�&LVVH� 

/H�FR�W�GHV�WUDYDX[�V¶pOqYH�j�HQYLURQ��� ����¼��,OV�RQW�pWp�SURJUDPPpV�ORUV�GX�FRQVHLO�V\QGLFDO�GX���MXLOOHW�
������OD�UpDOLVDWLRQ�GHV�WUDYDX[�pWDQW�SUpYXH�GpEXW������ 

&HSHQGDQW�� OD�SDQGpPLH�GX�FRYLG-���D�FRQGXLW�j�UHWDUGHU�FHV�WUDYDX[�TXL�VHURQW�GRQF�HQWUHSULV�j�SDUWLU�GX�
���MXLQ������SDU�OD�60%&� 

/H���0$,������j�+XLV�FORV 
(Q�DSSOLFDWLRQ�GHV�GLUHFWLYHV�JRXYHUQHPHQWDOHV��OH�SUpIHW�GH�/RLU-HW-&KHU�DYDLW�GHPDQGp�TXH��VL�XQH�FpUp�
PRQLH�pWDLW�UHWHQXH��FHOOH-FL�V¶HIIHFWXH�j�KXLV-FORV��QRQ�RXYHUWH�DX�SXEOLF�GRQF�� 
0DLV��© &RPPHQW�LPDJLQHU�GH�QH�SDV�IDLUH�XQH�FpUpPRQLH�HQ�FH�MRXU�GX���PDL � ª�D�SUpFLVp�OH�PDLUH�GDQV�
VRQ�DOORFXWLRQ�� 
$XVVL�VHXOV���SRUWH-GUDSHDX[�HW�OHV�pOXV�PXQLFLSDX[�YRORQWDLUHV�RQW�UHQGX�KRPPDJH�j�O¶RFFDVLRQ�GH�OD�FRP�
PpPRUDWLRQ�GH�OD�YLFWRLUH�GH��������DXFXQH�LQYLWDWLRQ�Q¶D\DQW�pWp�DGUHVVpH�HQ�UDLVRQ�GH�OD�FULVH�VDQLWDLUH��� 
/D�FpUpPRQLH�DYHF�GpS{W�GH�JHUEH�V¶HVW�GRQF�GpURXOpH�HQ�FRPLWp�UHVWUHLQW�GHYDQW�OH�PRQXPHQW�DX[�PRUW��
© OHV�pOXV�SUpVHQWV�pWDQW�ILHUV�GH�UHSUpVHQWHU�O¶HQVHPEOH�GH�OD�SRSXODWLRQ�FRQILQpH� ª�� 
/H�PDLUH�D�IDLW�GHV�pORJHV�VXU�OH�GpYRXHPHQW�H[FHSWLRQQHO�GHV�SHUVRQQHOV�GH�VDQWp��FRPPH�FHX[�GHV�VHU�
YLFHV�j�OD�SHUVRQQH�QRWDPPHQW��$�VD�GHPDQGH�GHV�DSSODXGLVVHPHQWV�QRXUULV�RQW�pWp�SDUWDJpV� 

 

/(�&20,7e�'(6�)(7(6�����'(51,Ê5(�0,187(� 

/H�UDOO\H�YpOR�HW�/D�%URFDQWH������VRQW�DQQXOpHV 
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$�OD�FO{WXUH�GH�O¶H[HUFLFH�������OH�VROGH�G¶H[FpGHQW�j�UHSRUWHU�VXU������V¶pOqYH�j���������¼��/HV�ILQDQFHV�GH�OD�FRPPXQH�
VRQW�VDLQHV��FRPPH�O¶D�UDSSHOp�OH�WUpVRULHU�SULQFLSDO�GH�%ORLV��ORUV�GX�GHUQLHU�FRQVHLO�PXQLFLSDO� 

/HV�WDX[�G¶LPSRVLWLRQ�FRPPXQDX[�HW�LQWHUFRPPXQDX[ 
����7D[HV�SHUoXHV�DX�SURILW�GH�OD�FRPPXQH 
 

 

 

 

 
 
 

���7D[HV�SHUoXHV�DX�SURILW�G¶$JJORSRO\V 
/HV�WDX[�LQWHUFRPPXQDX[�YRWpV�SDU�$JJORSRO\V�SRXU�OD�FRPPXQH�GH�0RQWHDX[�SRXU������UHVWHQW�LQFKDQJpV��� 
¨ 7DX[�GH�OD�WD[H�DGGLWLRQQHOOH�j�OD�WD[H�G¶KDELWDWLRQ �������� 
¨ 7DX[�GH�OD�WD[H�DGGLWLRQQHOOH�j�OD��WD[H�IRQFLqUH�VXU�OHV�SURSULpWpV�QRQ�EkWLHV ��������� 
¨ 7DX[�GH�OD�WD[H�G¶HQOqYHPHQW�GHV�RUGXUHV�PpQDJqUHV �����������WDX[�XQLTXH�SRXU�WRXWHV�OHV�FRPPXQHV� 
¨ /H�WDX[�GH�OD�&)(��&RQWULEXWLRQ�)RQFLqUH�GHV�(QWUHSULVHV��V¶pOqYH�j��������� 

&2037(�$'0,1,675$7,)����� 

/H�FRPSWH�DGPLQLVWUDWLI�UHSUpVHQWH�OD�VLWXDWLRQ�EXGJpWDLUH�GH�OD�FRPPXQH�SRXU�O¶DQQpH�������,O�HVW�FRQVWLWXp�
SDU�OD�VHFWLRQ�GH�IRQFWLRQQHPHQW�HW�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW� 

/H�FRPSWH�DGPLQLVWUDWLI�pTXLOLEUp��YDOLGp�SDU�OH�7UpVRULHU�GHV�)LQDQFHV�3XEOLTXHV�GH�%/2,6��SUpVHQWp�ORUV�GH�
OD�VHVVLRQ�GX�FRQVHLO�PXQLFLSDO�GX������������D�pWp�YRWp�j�O¶XQDQLPLWp�� 
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&¶HVW�j�OD�ILQ�GH�OD�FpUpPRQLH�GX���PDL�������TXH�OH�PDLUH�D�DSSULV�OH�GpFqV�j�
����DQV�j�0RQWHDX[�GH�0PH�&pFLOH�52/-7$1*8<��/H�OLHQ�HQWUH�OH���PDL������
HW�OH���PDL������PDUTXHUD�HQFRUH�SOXV�O¶KLVWRLUH�GX���qPH�DQQLYHUVDLUH�GDQV�
QRWUH�FRPPXQH��9RXV�DYH]�pWp�DXVVLW{W�DYHUWL�SDU�QRWUH�VLWH�FRPPXQDO� 

0PH�&pFLOH�52/-7$1*8<� IXW� XQH�DXWKHQWLTXH� UpVLVWDQWH�� © HOOH� IXW� GH�FHOOHV�
TXL�VH� OHYqUHQW�DYDQW� O¶DXEH ª�� OLHXWHQDQW�)),�GHV�)RUFHV�)UDQoDLVHV�GH� O¶,QWp�
ULHXU���JUDQG�RIILFLHU�GH�OD�/pJLRQ�G¶KRQQHXU��FURL[�GX�FRPEDWWDQW�YRORQWDLUH�GH�OD�
5pVLVWDQFH��*UDQG¶FURL[�GDQV�O¶2UGUH�QDWLRQDO�GX�0pULWH��3UpVLGHQWH�GH� O¶$1$$&5��$VVRFLDWLRQ�

QDWLRQDOH� GHV� DQFLHQV� FRPEDWWDQWV� GH� OD�5pVLVWDQFH���3UpVLGHQWH� G¶KRQQHXU� GH� O¶$9(5�$&(5� �� $PLFDOH� GHV� YRORQ�
WDLUHV�HQ�(VSDJQH�UpSXEOLFDLQH�HW�$PLV�GHV�FRPEDWWDQWV�HQ�(VSDJQH�UpSXEOLFDLQH��3UpVLGHQWH�G¶KRQQHXU�GH�O¶$VVRFLD�
WLRQ�$PEURLVH-&URL]DW
��QRWDPPHQW� 

(OOH�D�UHMRLQW��OH����PDL������GDQV�OH�FLPHWLqUH�FRPPXQDO��VRQ�pSRX[�OH�FRORQHO�+HQUL�52/-7$1*8<��GpFpGp�HQ�������
FKHI�PLOLWDLUH�GH�O¶LQVXUUHFWLRQ�SDULVLHQQH�G¶DR�W�������*UDQG¶FURL[�GH�OD�/pJLRQ�G¶KRQQHXU�HW�FRPSDJQRQ�GH�OD�/LEpUD�
WLRQ� 

(Q���pWDSHV��OH�/RLU-HW-&KHU�OXL�D�UHQGX�XQ�KRPPDJH�UpSXEOLFDLQ �� 

· j� %ORLV��G¶DERUG�SODFH�+HQUL�52/-7$1*8<��OD�GpSRXLOOH�D�pWp�VDOXpH�SDU�OH�3&)�HW�OHV�RUJDQLVDWLRQV�V\QGLFDOHV��
SXLV��SODFH�GH�OD�5pVLVWDQFH��OH�PDLUH�GH�%ORLV�HW� OHV�DVVRFLDWLRQV�PpPRULHOOHV�SDWULRWLTXHV�RQW�IDLW�UHWHQWLU�OD�0DU�
VHLOODLVH �� 

· j�2Q]DLQ��EUHI�DUUrW�j�eFXUH��OHV�pOXV�HW�OD�SRSXODWLRQ�GDQV�OH�UHVSHFW�GHV�JHVWHV�EDUULqUHV��RQW�SX�VH�UHFXHLO�
OLU�ORUV�GX�SDVVDJH�GX�FRQYRL�� 

· j�0RQWHDX[��G¶DERUG��XQ�JURXSH�G¶KDELWDQW�RQW�DSSODXGL�DX�SDVVDJH�GX�
FRQYRL�IXQqEUH�SODFH�%HUQDUG�GH�0RQWHELVH��8Q�KRPPDJH�OXL�D�pWp�UHQ�

GX�SDU� OD�SRSXODWLRQ��DYHF� OH�FKDQW�GHV�SDUWL�
VDQV�� 3XLV� j� OD� JULOOH� GX� FLPHWLqUH� R�� <YHV�
5RXVVHW�� SUpIHW� GH� /RLU-HW-&KHU�� &DWKHULQH�
/KpULWLHU��YLFH-SUpVLGHQWH�GX�&RQVHLO�GpSDUWH�
PHQWDO� ���� SUpVLGHQWH� GH� O¶$VVRFLDWLRQ� GHV�
0DLUHV�GH�/RLU-HW-&KHU�HW�PDLUH�GH�&KRX]\��OD�
FRORQHOOH�,VDEHOOH�3RLURW��FRPPDQGDQW�GX�Gp�
WDFKHPHQW� DLU� ���� j� 3UXQLHUV� HQ� 6RORJQH-
5RPRUDQWLQ�� HW� <YHV� /HKRXHOOHXU�� PDLUH� GH�
0RQWHDX[� DFFRPSDJQp� G¶pOXV� PXQLFLSDX[��
RQW�DFFXHLOOL�OH�FHUFXHLO�GUDSp�DX[�FRXOHXUV�GH�OD�)UDQFH��VXLYL�SDU�OD�IDPLOOH�HW�GHV�DPLV�� 

/RUV�GX�FKHPLQHPHQW�GH�VRQ�GRPLFLOH�DX�FLPHWLqUH�OHV�KRQQHXUV�PLOLWDLUHV�OXL�RQW�pWp�UHQGX�SDU�XQ�GpWDFKHPHQW�GH�OD�
EDVH�DpULHQQH��������� 
/HV�SOXV�VLQFqUHV�FRQGROpDQFHV�RQW�pWp�DGUHVVpHV�j�OHXUV�HQIDQWV�HW�PHPEUHV�GH�OHXU�IDPLOOH��/HV�REVqTXHV�GDQV�OH�
FLPHWLqUH�VH�VRQW�GpURXOpHV�GDQV�OD�SOXV�VWULFWH�LQWLPLWp�IDPLOLDOH� 
9RXV�SRXUUH]�YRXV�UHSRUWHU�DX[�EXOOHWLQV�PXQLFLSDX[�GH�MDQYLHU������������HW������SRXU�PLHX[�VXLYUH�FHWWH�IDPLOOH�WUqV�
DWWDFKpH�j�QRWUH�&RPPXQH��HQWUpH�GDQV�O¶+LVWRLUH� 
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