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ZZZ�DGGVTP�RUJ 

/HV� SHUVRQQHV� DVVLVWpHV� VRFLDOHV� HQ� WHQSV�
GH�SDQGpPLH�-�VFpQDULR�� 
3DU�OH�FRPLWp�OXWWH 
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� 

8QH�LQGH[DWLRQ�TXL�QH�VXIILW�SDV 
3DU�OH�FRPLWp�OXWWH 

3��� 

/¶LQIR�ORL��GpFRPSRVLWLRQ�GHV�SUHVWDWLRQV 
3DU�5HQpH�'XEHDX 

3������ 

3DUDSKHU�VD�UDEDLVVH�VRFLDOH 
3DU�$QWRQLQ�1ROLEHUW� 

3��� 

'H�WUDYDLOOHXVH�j�DVVLVWpH�VRFLDOH��M¶DL�SHUGX�
PRQ�GURLW�j�O¶DPRXU 
3DU�XQH�SHUVRQQH�DVVLVWpH�VRFLDOH�TXL�VRXKDLWH�
JDUGHU�O¶DQRQ\PDW 

3��� 

&DPSDJQH�SRXU�O¶pODUJLVVHPHQW�GX�UHYHQX�GH�
EDVH 
3DU�6LPRQ�3RXOLRW 

3���� 

/¶$''640�GDQV�OHV�RUJDQLVPHV 
3DU�'DQLHOOH�/DPEHUW 

3���� 

/H�PDUFKHWKRQ�GHV�$''6 
3DU�OH�FRPLWp�ILQDQFH 

3���� 

3HQVHU�O¶DYHQLU�� 
SDU�-RVHSK�'DQVHUHDX 

3���� 

)DLWV�VDLOODQWV�HQ�LPDJHV�GH�OD�JUqYH�GX�
FRPPXQDXWDLUH 
3DU�9pURQLTXH�6DOPRQ 

3���� 

��PDUV 3���� 

1RXYHOOHV�GH�OD�PLOLWDQFH 
SDU�9pURQLTXH�6DOPRQ 

3������
�� 

&DOHQGULHU�GH�PDUV 3���� 



 
 
 

 
 

 

 
 

 
 
 
 
 
 
 
 

 
 

 
 

 
 
 
 
 
 

 
 
 
 
 
 
  
 
  
 

  
 

/D�5LSRVWH��PDUV�������S��� 

/HV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV�HQ�WHPSV�GH�SDQGpPLH 
6FpQDULR��� 

3DU�OH�FRPLWp�OXWWH� 
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/D�EDQGH�GHVVLQpH�TXL�D�SDUX�GDQV�OD�GHUQLqUH�5LSRVWH�LOOXVWUDLW�OH�YpFX�GHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV�GDQV�OH�
FDGUH�GH�OD�SDQGpPLH��/H�SURFHVVXV�SRXU�O¶pFULWXUH�GH�FHOOH-FL�D�pWp�UHPSOLH�GH�EHDX[�PRPHQWV�VHQWLV�R��GHV�SHU�
VRQQHV�RQW�SX�H[SULPHU�OHV�LQMXVWLFHV�TX¶HOOHV�YLYDLHQW��'HV�PRPHQWV�GH�UpIOH[LRQV�HW�GH�FUpDWLYLWp�TXL�RQW�GRQQp�IUXLW�j�
OD�EDQGH�GHVVLQpH�TXH�YRXV�DYH]�OXH� 
 
0DOKHXUHXVHPHQW��GDQV�OH�SURFHVVXV�G¶LOOXVWUDWLRQ�GH�FHOOH-FL��XQ�REVWDFOH�QRXV�D�HPSrFKpV�GH�SRXYRLU�SURGXLUH�OH�
GHX[LqPH�VFpQDULR��1RXV�DYRQV�GRQF�GpFLGp�GH�OH�SURGXLUH�JUkFH�j�XQ�ORJLFLHO�LQWHUQHW��&H�Q¶HVW�SDV�j�OD�KDXWHXU�GH�
FH�TXH�QRXV�DYRQV�IDLW�SUpFpGHPPHQW��PDLV�LO�IDOODLW�DEVROXPHQW�UHQGUH�FRPSWH�GHV�HIIRUWV�TXH�OH�FRPLWp�OXWWH�DYDLW�
GpSOR\pV��/H�GHX[LqPH�VFpQDULR�VH�SODFH�HQWUH�OHV�GHX[�DXWUHV�GDQV�XQH�VXLWH�ORJLTXH�HW��QRXV�YRXV�HQFRXUDJHRQV�j�
OH�SODFHU�GDQV�YRWUH�FRSLH�GH�OD�%'�� 
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/D�5LSRVWH��PDUV������S��� 

 

 
 

 

 
 

 
 
 
 
 
 
 
 

 
 

 
 

 
 
 
 
 
 

 
 
 
 
 
 
  
 
  
 

  
 

/H�SDQLHU�GH�FRQVRPPDWLRQ�H[SORVH���(Q�GpFHPEUH�������G¶LQIODWLRQ��HQ�GpFHPEUH��XQ�UHFRUG�YLHX[�GH�
���DQV��2Q�FRPSUHQG��F¶HVW�XQH�DQQpH�SDUWLFXOLqUH�DYHF�WRXW�FH�TXL�VH�SDVVH�VXU�OD�SODQqWH��/D�SDQGp�
PLH��OHV�IHX[��OHV�LQRQGDWLRQV��OH�EULV�GH�OD�FKDvQH�G¶DSSURYLVLRQQHPHQW��HWF��7RXW�FHOD�IDLW�TXH�oD�FR�WH�
SOXV�FKHU��F¶HVW�pYLGHQW��/H�JRXYHUQHPHQW�UHFRQQDvW�DORUV�TXH�oD�QH�GRLW�SDV�rWUH�IDFLOH�SRXU�OHV�SHU�
VRQQHV�TXL� YLYHQW�GpMj�DYHF�SHX��'DQV�VD�JUDQGH�VDJHVVH��QRWUH�PLQLVWUH�GHV�)LQDQFHV�DFFRUGH�XQ�
EDXPH�VXU�OD�SODLH�GHV�JHQV�HQ�VLWXDWLRQ�GH�SDXYUHWp��(QWUH�����HW������HQ�ERQXV�SRXU�WRXWHV�OHV�SHU�
VRQQHV�TXL�UHoRLYHQW�XQ�FUpGLW�G¶LPS{W�SRXU�VROLGDULWp�  
 
4XDQW�j� OXL�� OH� WDX[�G¶LQGH[DWLRQ�GH� O¶DLGH�VRFLDOH�D�DXVVL�DWWHLQW�������� OH�SOXV�KDXW� WDX[�HQ����DQV��
$YHF�WRXWHV�FHV�ERQLILFDWLRQV��QRV�SHQVHXUV�SHXYHQW�HVSpUHU�TXH�OHV�SHUVRQQHV�HQ�EDV�GH�OD�S\UDPLGH�
YRQW�rWUH�FDSDEOHV�GH�VXUYLYUH�DX[�KDXVVHV��6DQV�YRXORLU�rWUH�GH�PDXYDLVH�IRL��QRXV�FUR\RQV�IRUWHPHQW�
TXH�FHV�PHVVLHXUV�VDYHQW�TXH�FH�Q¶HVW�SDV�VXIILVDQW��2Q�V¶HQWHQG�������VXU����PRLV��F¶HVW��MXVWH������
��SDU�PRLV� �/¶LQGH[DWLRQ�GH�O¶DLGH�VRFLDOH�HVW�SUqV�GH�OD�PRLWLp�GX�WDX[�G¶LQIODWLRQ�GH������FDOFXOp�HQ�
GpFHPEUH�������(W� OH�FR�W�GH�SOXVLHXUV�GHQUpHV�DOLPHQWDLUHV�YD�DXJPHQWHU�GDYDQWDJH�FHWWH�DQQpH��
VHORQ�OH�5DSSRUW�DQQXHO�GHV�SUL[�DOLPHQWDLUHV�������3HQVRQV�DX[�SURGXLWV�ODLWLHUV���-�����DX[�OpJXPHV�
�GH���j������j�OD�ERXODQJHULH��GH���j�����VDQV�SDUOHU�GX�OR\HU���$YHF�OD�SUHVWDWLRQ�GH�EDVH�j�O¶DLGH�VR�
FLDOH���������oD�Q¶HVW�SDV�ORQJ�DYDQW�TX¶LO�QH�UHVWH�SOXV�JUDQG-FKRVH��'RQF��PDOJUp�O¶LQGH[DWLRQ�KLVWR�
ULTXH�GH�O¶DLGH�VRFLDOH�HW�XQ�SHWLW�FKqTXH�VXSSOpPHQWDLUH��OHV�DLGHV QH�VXLYHQW�SDV�OH�FR�W�GH�OD�YLH��/HV�
SDXYUHV�V¶DSSDXYULVVHQW�HQFRUH��  
 
&¶HVW�GXU�j�SUHQGUH�TXDQG�RQ�HVW�XQH�SHUVRQQH�TXL�HVW�EpQpILFLDLUH�GH�O¶DLGH�GH�GHUQLHU�UHFRXUV��'DQV�
OD�ORL�VXU�O¶DLGH�DX[�SHUVRQQHV�HW�DX[�IDPLOOHV��OHV�SUHVWDWLRQV�G¶DLGH�VRFLDOH�VRQW�FHQVpHV�FRXYULU���EH�
VRLQV�HVVHQWLHOV��6LQFqUHPHQW��FHV�SUHVWDWLRQV�HQ�FRXYUHQW�SHXW-rWUH�GHX[�RX�WURLV���OH�UHVWH�Q
HVW�SDV�
FRXYHUW�GX�WRXW�RX�FRPEOp�SDU�OHV�RUJDQLVPHV�FRPPXQDXWDLUHV�HW�GH�FKDULWp��dD��F¶HVW�TXDQG�OHV�RUJD�
QLVPHV�VRQW�RXYHUWV�HW� IRQFWLRQQHOV��/HV�EDQTXHV�DOLPHQWDLUHV�FRPPHQFHQW�j�YUDLPHQW�PDQTXHU�GH�
SURYLVLRQV��(IIHFWLYHPHQW��OD�FULVH�pFRQRPLTXH�D�DXJPHQWp�OHXU�DFKDODQGDJH�GH�����O
DQQpH�SDVVpH�
HW��GHUQLqUHPHQW��OHV�pSLFLHUV�GLVDLHQW�VXELU�SOXV�GH�SHUWHV�GXHV�DX�YRO��6L�OHV�RUJDQLVPHV�VRQW�DX�ERXW�
GX� URXOHDX�� LPDJLQH]�FRPPHQW� F¶HVW�SRXU� OHV�SHUVRQQHV�TXL� OHV�XWLOLVHQW��2Q�QH�V¶pWRQQHUD�SDV�TXH�
FHUWDLQHV�SHUVRQQHV�QH�VFDQQHQW�SDV�WRXWH�OHXU�pSLFHULH�DX[�FDLVVHV�OLEUH-VHUYLFH� 
 
ÇWUH�HQ�pWDW�GH�VXUYLH�FRQVWDPPHQW��oD�XVH��oD�XVH��3DV�MXVWH�OH�FRUSV��PDLV�OH�PRUDO�DXVVL��2Q�QRXV�
FDVVH�OHV�RUHLOOHV�SRXU�QRXV�GLUH�TXH�OD�VDQWp�PHQWDOH�HW�SK\VLTXH�F
HVW�LPSRUWDQW��PDLV��VLQFqUHPHQW��
LO�HVW�LPSRVVLEOH�GH�PDLQWHQLU�VD�VDQWp�TXDQG�RQ�YLW�GH�O
DLGH�VRFLDOH��4XpPDQGHU�FKDTXH�PRLV��DYRLU�
IDLP��VWUHVVHU�GHV�QXLWV�GH�WHPSV�j�QH�SDV�VDYRLU�VL�RQ�YD�ILQLU�j�OD�UXH��FH�QH�VRQW�SDV�GHV�FRQGLWLRQV�
RSWLPDOHV�GH�VDQWp��2Q�YD�VH�OH�GLUH��V¶LO�\�D�ELHQ�XQ�PRPHQW�SRXU�QH�SDV�DOOHU�j�O¶K{SLWDO��VXUWRXW�SRXU�
GHV�SUREOqPHV�FRPSOqWHPHQW�pYLWDEOHV��F¶HVW�ELHQ�SHQGDQW�XQH�SDQGpPLH�PRQGLDOH�  
 
$X�4XpEHF������PLOOLRQV�GH�SHUVRQQHV�YLYHQW�VRXV�OH�VHXLO�GH�SDXYUHWp��VHORQ�&HQWUDLGH��&¶HVW SDV�PDO�
GH�PRQGH�TXL�YD�VXELU�XQH�LQIODWLRQ�TXH�FHV�JHQV�QH�SHXYHQW�SDV�DEVRUEHU��¬�TXDQG�GHV�SURJUDPPHV�
VRFLDX[�TXL�SHUPHWWHQW�YUDLPHQW�GH�VRUWLU� OD�WrWH�GH�O¶HDX��TXL�PLQLPDOHPHQW��SHUPHWWHQW�j�FKDFXQ�GH�
PDQJHU�j�VD�IDLP"� 

 

8QH�LQGH[DWLRQ�TXL�QH�VXIILW�SDV 
3DU�OH�FRPLWp�OXWWH� 



 

/D�5LSRVWH��PDUV�������S��� 

 

,1)2-/2, 

3DU� 
5HQpH�
'XEHDX�HQ�
FROODERUDWLRQ�
DYHF�OH� 
FRPLWp�ORL�� 

4XDQG�RQ�UHJDUGH�GH�SOXV�SUqV�OHV�GLIIpUHQWHV�FRPSRVDQWHV�GHV�FKqTXHV�G¶DLGH�VRFLDOH�HW�OHV�
FKLIIUHV�TXL�\�VRQW�UDWWDFKpV�SOXVLHXUV�TXHVWLRQV�VRQW�VRXOHYpHV��&HW�,QIR-ORL�HVW�XQ�H[HUFLFH�GH�
GpFRPSRVLWLRQ�GHV�SUHVWDWLRQV��/HV�WDEOHDX[�VXLYDQWV�YRXV�SHUPHWWURQW�GH�FRPSDUHU�OHV�GLIIp�
UHQFHV�HQWUH�OH�3URJUDPPH�DLGH�VRFLDOH�HW�OH�3URJUDPPH�VROLGDULWp�VRFLDOH�L��HW�G¶DQDO\VHU�OHV�
pOpPHQWV�j�O¶LQWpULHXU�PrPH�GH�FKDFXQ�GHV�SURJUDPPHV�� 
 
/D�SUHVWDWLRQ�GH�EDVH�HVW�GLIIpUHQWH�G¶XQ�SURJUDPPH�j�O¶DXWUH��$X[�3URJUDPPH�DLGH�VRFLDOH�HW�
3URJUDPPH�REMHFWLI�HPSORL��HOOH�HVW�GH�������$X�ILO�GHV�DQV��XQ�DMXVWHPHQW�PHQVXHO�GH�����HVW�
DMRXWp��/D�SUHVWDWLRQ�GH�EDVH�HVW�LQGH[pH�DQQXHOOHPHQW��������HQ��������PDLV�SDV�O¶DMXVWHPHQW��
8Q�PR\HQ�GH�IDLUH�XQ�SHX�G¶pFRQRPLH�GH�OD�SDUW�GX�PLQLVWqUH�� 
 
3RXU�UHFHYRLU�O¶DMXVWHPHQW�SRXU�SHUVRQQH�VHXOH�������OHV�SHUVRQQHV�QH�GRLYHQW�SDV��DYRLU�GURLW�j��
XQH�DLGH�DX�ORJHPHQW��FHFL�LQFOXV�OHV�SHUVRQQHV�YLYDQW�HQ�+/0�RX�FRRSpUDWLYH�G¶KDELWDWLRQ���6L�
FHWWH�DLGH�HVW�GRQQpH�SDU�5HYHQX�4XpEHF�GDQV�OH�FDGUH�GX�3URJUDPPH�DOORFDWLRQ-ORJHPHQW�OHV�
SHUVRQQHV�SHUGHQW�FHW�DMXVWHPHQW�RX�QH�UHFHYURQW�TXH�OD�GLIIpUHQFH��DOORFDWLRQ-ORJHPHQW� �������
OH�07(66�YHUVHUD�����SRXU�DWWHLQGUH������� 
 
3RXU�OHV�SHUVRQQHV�DYHF�GHV�FRQWUDLQWHV�WHPSRUDLUHV�j�O¶HPSORL�RQ�DMRXWH�O¶DOORFDWLRQ�GH�FRQ�
WUDLQWHV�WHPSRUDLUHV��������,O�IDXW�QRWHU�TXH�OH�PLQLVWqUH�QH�YHUVH�SDV�GHX[�DOORFDWLRQV��3DU�
H[HPSOH��XQH�SHUVRQQH�TXL�UHoRLW�XQH�DOORFDWLRQ�GH�SDUWLFLSDWLRQ��������QH�UHoRLW�SDV�VRQ�DOORFD�
WLRQ�SRXU�FRQWUDLQWHV�WHPSRUDLUHV��GRQF�IDLWH�OH�FDOFXO��LO�\�D�XQH�SHUWH�GH�����SDU�PRLV��&HWWH�LQ�
IRUPDWLRQ�Q¶HVW�SDV�REOLJDWRLUHPHQW�WUDQVPLVH�� 
 
-¶DWWLUH�YRWUH�DWWHQWLRQ�VXU�OD�PLQFH�SUHVWDWLRQ�GH�EDVH�SRXU�OHV�SHUVRQQHV�TXL�FRKDELWHQW�DYHF�
OHXUV�SDUHQWV��FHWWH�SUHVWDWLRQ�HVW�UpGXLWH�GH������� 
 

(Q�FH�TXL�FRQFHUQH�OD�SUHVWDWLRQ�SRXU�OHV�FRXSOHV�RX���DGXOWHV�UHFRQQXV�HQ�YLH�PDULWDOH��OH�
PDQTXH�j�JDJQHU�HVW�pQRUPH��5HPDUTXH]�TXH�O¶DMXVWHPHQW�PHQVXHO�HVW�OH�PrPH�SRXU�OHV�GHX[�
DGXOWHV�TXH�SRXU�XQH�SHUVRQQH�VHXOH��/D�SUHVWDWLRQ�Q¶HVW�SDV�O¶DGGLWLRQ�GH���FKqTXHV��PDLV�XQ�
FDOFXO�TXH�VHXO�OH�PLQLVWqUH�HQ�FRQQDvW�O¶LOORJLVPH��,OV�SHUGHQW�GH�����DX�3URJUDPPH�DLGH�VRFLDOH�
j�����DX�3URJUDPPH�VROLGDULWp�VRFLDOH��� 

BBBBBBBBBBBBBBBBBBB 

�L��/H�0LQLVWqUH�GX�WUDYDLO��GH�O¶HPSORL�HW�GH�OD�VROLGDULWp�VRFLDOH��07(66�Q¶HQYRLH�SOXV�DX[�EpQpILFLDLUHV�XQ�GpSOLDQW�FRP�
SOHW�FRPSUHQDQW�O¶HQVHPEOH�GHV�SURJUDPPHV���,O�Q¶HQYRLH�TXH�OH�GpSOLDQW�GH�OHXU�SURJUDPPH�UHVSHFWLI�� 

'e&20326,7,21�'(6�35(67$7,216 

$,'(�62&,$/(�HW�2%-(&7,)�(03/2,� 
3UHVWDWLRQ�GH�EDVH $MXVWHPHQW�

PHQVXHO 
$MXVWHPHQW�SRXU�
SHUVRQQH�VHXOH 

$OORFDWLRQV�FRQ�
WUDLQWHV�WHPSR�

UDLUHV 

7RWDO�GH�OD�
SUHVWDWLRQ 

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

3UHVWDWLRQ�UpGXLWH�HQ�
UDLVRQ�GH�OD�FRKDELWD�

WLRQ 

  

���� ���     ���� 
��DGXOWHV 

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



/D�5LSRVWH��PDUV�������S��� 

 

 
4XDQG�RQ�SUHQG�FRQQDLVVDQFH�GHV�PRQWDQWV�G¶DLGH�RQ�QH�VH�VXUSUHQG�SDV�TXH�OHV�SHUVRQQHV�
FKHUFKHQW�j�IDLUH�UHFRQQDLWUH�OHXUV�FRQWUDLQWHV�VpYqUHV�HW�rWUH�DGPLVHV�DX�3URJUDPPH�VROLGDULWp�
VRFLDOH��/HV�FKLIIUHV�SDUOHQW�G¶HX[-PrPHV��OD�SOXV�SHWLWH�SUHVWDWLRQ�HVW�GH�������DLGH�VRFLDOH��HW�
OD�SOXV�pOHYp�HVW�GH��������VROLGDULWp�VRFLDOH��� 
 
/¶DOORFDWLRQ�GH�VROLGDULWp�VRFLDOH�������RX�5HYHQX�GH�EDVH�HVW�PRLQV�pOHYpH�SRXU���SHUVRQQHV�
TXH�SRXU�OD�SHUVRQQH�VHXOH��������HW���������DGXOWHV���&H�Q¶HVW�SDV�XQH�HUUHXU��PDLV�ELHQ�OD�
ORJLTXH�GX�PLQLVWqUH���/D�MXVWLILFDWLRQ�HVW�OD�VXLYDQWH��HQ������OD�SUHVWDWLRQ�GHV�SHUVRQQHV�DX�
5HYHQX�GH�EDVH�GHYUDLW�DWWHLQGUH�OD�0HVXUH�GX�SDQLHU�GH�FRQVRPPDWLRQ��03&���LL���/HV�SHU�
VRQQHV�HQ�FRXSOH�pWDLHQW�OHV�SOXV�SUqV�GX������HQ�FRPSDUDLVRQ�DX[�SHUVRQQHV�VHXOHV��GRQF�OH�
UDWWUDSDJH�VH�IDLW�SOXV�OHQWHPHQW�SRXU�OHV�SHUVRQQHV�VHXOHV�� 
 
BBBBBBBBBBBBBBBBBB 

�LL��/D�0HVXUH�GX�SDQLHU�GH�FRQVRPPDWLRQ�GH������ 
 
 

'e&20326,7,21�'(6�35(67$7,216 

�VXLWH� 
 

,1)2-/2, 

3DU� 
5HQpH�
'XEHDX�HQ�
FROODERUDWLRQ�
DYHF�OH� 
FRPLWp�ORL� 

 
 
 
 

&ODXGHWWH�%RXFKDUG 
0DWWKHZ�'HVODXULHUV-'pU\ 

'DYH�'XIUHVQH 
-XGLWK�)RUJHW 

*DHWDQ�*LJXqUH 
 

0DUV 

JOYEUX ANNIVERSAIRE À NOS MEMBRES 
�������������� 

 
 
��� 
                        
                           
                 
 
                  
 

        

 
 
 
 
6LPRQ�+pQDLUH� 
'DQLHO�0RULQ� 
+XJXHV�3DUHQW 
-DFTXHV-ePLOHV�7HOOLHU 

62/,'$5,7e�62&,$/( 
3UHVWDWLRQ�GH�EDVH $OORFDWLRQ�VROLGDULWp�

VRFLDOH 
$OORFDWLRQ�VROLGDULWp�

VRFLDOH������ 
7RWDO�GH�OD�SUHV�

WDWLRQ 
����� ����   ����� 
�����   ���� ����� 

��DGXOWHV 
����� ����   ����� 
�����   ���� ����� 



 
 
 
 
 
 

/D�5LSRVWH��PDUV������S��� 

 $X�EXUHDX�JRXYHUQHPHQWDO��GX�JHVWH�DQRGLQ�G¶DSODQLU�VRQ�LGHQWLWp�VXU�OH�YHUVDQW�G¶XQ�IRUPX�
ODLUH��XQH�SHUVRQQH�YLHQW�G¶DEGLTXHU�j�XQ�FRQVHQWHPHQW�LQpFODLUp��$YHF�FHWWH�HQWHQWH�VLJQpH��ULHQ�
QH�ODLVVDLW�SUpVDJHU�TXH�FHWWH�DLGH�PRQpWDLUH�YHUVpH�V¶DYpUHUDLW�DXVVL�QpIDVWH�j�VRQ�ELHQ-rWUH� 
 

$SSRVHU�YRWUH�VLJQDWXUH�LFL-EDV� 
 

;�BBBBBBBBBBBBBBBBBBBBBB 
����OHWWUHV�PRXOpHV� 

 
 0DOJUp�OHV�ERQQHV�LQWHQWLRQV��O¶DVVLVWDQFH�VRFLDOH�GHPHXUH�XQ�SURJUDPPH�LQFRPSOHW�TXL�GpV�
KXPDQLVH�OD�SHUVRQQH��(OOH�GUDLQH�OD�PDWLqUH�SUHPLqUH�GH�O¶LQGLYLGX��FH�TXL�OH�FDUDFWpULVH��VD�GLJQL�
Wp� KXPDLQH�� &H� TXL� VH� YRXODLW� XQH� DLGH� SRXU� UHFRQVWUXLUH� O¶LQGLYLGX� HVW� GHYHQXH� PDOJUp� HOOH�
O¶DPRUFH�G¶XQH�UDEDLVVH�VRFLDOH�� 
 
 /¶LQVXIILVDQFH� GX�PRQWDQW� SRXU� FRPEOHU�
DGpTXDWHPHQW�OHV�EHVRLQV�SULPDLUHV�WHO�TXH�OH�
OR\HU�� OD� QRXUULWXUH�� O¶KDELOOHPHQW� HW� OH� WUDQV�
SRUW�� SUpGLVSRVH� OD� SHUVRQQH� j� V¶HPERXUEHU�
GDQV� XQH� PLVqUH� VWUXFWXUpH�� &H� JRXIIUH� GH�
SDXYUHWp�RFFDVLRQQH�O¶DXWR-VDERWDJH�HW�OH�Gp�
FOLQ� GH� O¶HVWLPH� GH� VRL� GX� SUHVWDWDLUH�� 7RXWH�
FHWWH�pQHUJLH�TXL�QH�VHUD�SRLQW�FRQVDFUp�j�VRQ�
UpWDEOLVVHPHQW� O¶pORLJQH� GH� VRQ� SOHLQ� DFFRP�
SOLVVHPHQW�HQ�O¶HQIHUPDQW�GDQV�XQ�F\FOH�PHQ�
VXHO�GH�YLYUH�j�FRXUW�WHUPH��&RPEOHU�VD�ILQ�GH�
PRLV� 
 
 
 ,O� IDXGUD� HQ� WDQW� TXH� VRFLpWp� PDMRUHU�
O¶RIIUH� PRQpWDLUH� G¶XQH� IDoRQ� GpFHQWH�� 2IIULU�
XQ�PRQWDQW�TXL�SHUPHWWH�XQH�UHFRQVWUXFWLRQ�HQ�SURIRQGHXU�GH�O¶LQGLYLGX��%LHQ�DYDQW��LO�VHUD�SULPRU�
GLDO�GH�FRPEDWWUH�OHV�FDXVHV�TXL�SUpGLVSRVHQW�j�O¶HQWUpH�VXU�OH�V\VWqPH�GH�O¶DVVLVWDQFH�VRFLDOH� 
3UpYHQLU�SOXW{W�TXH�UpDJLU� 
(QWUH�DXWUH�HQ�LQWpJUDQW�DX�FXUVXV�VFRODLUH��GH�OD�PDWHUQHOOH�DX�VHFRQGDLUH��GHV�FRXUV�VXU�OH�GpYH�
ORSSHPHQW�KXPDLQ�TXL�SUHQGUDLW�SODFH�DX[�F{WpV�GHV�PDWKpPDWLTXHV��GHV�VFLHQFHV��HWF� 
'pYHORSSHU� O¶LQWHOOLJHQFH�pPRWLRQQHOOH� SRXU�RXWLOOHU� OD� SHUVRQQH�GDQV� VRQ�SDUFRXUV� GH�YLH� SOXW{W�
TXH�VH�OLPLWHU�DX[�EHVRLQV�GX�PDUFKp�GX�WUDYDLO� 
(W�VXUWRXW��LO�VHUD�QpFHVVDLUH�GH�V¶RSSRVHU�j�FHV�SHUFHSWLRQV�SpMRUDWLYHV�TXL�V¶DMRXWHQW�j�O¶pSUHXYH�
GH�OD�SHUVRQQH��&HV�SUpMXJpV��DQJOH-PRUW�GH�OD�YpULWDEOH�FRPSUpKHQVLRQ�GH�FH�TX¶HOOH�YLW��OD�IRUFH�
j�WDLUH�XQ�SDQ�HQWLHU�GH�VD�YLH��&H�UHJDUG�GH�GpGDLQ�VXU�FHWWH�FODVVH�VRFLDOH�OD�PDLQWLHQW�VRXV�XQ�
VHXLO�G¶LQIpULRULWp�PRUDOH� 
 

/¶DVVLVWDQFH�VRFLDOH�Q¶D�SDV�HQFRUH�DWWHLQW�VRQ�SOHLQ�SRWHQWLHO�GRQW�HOOH�VHUDLW�FDSDEOH�� 
 

6RQ�REMHFWLI�HVW�GH�UHOHYHU�OD�SHUVRQQH� 
HW�QRQ�OD�PDLQWHQLU�DX�VRO� 
 
 
� 

 

3DUDSKHU�VD�UDEDLVVH�VRFLDOH 
3DU�$QWRQLQ�1ROLEHUW 

3\UDPLGH�GHV�EHVRLQV���$EUDKDP�0DVORZ�� 



/D�5LSRVWH��PDUV�������S��� 

 

 

�  
¬�O¶DSSURFKH�GH�OD�6DLQW-9DOHQWLQ��MH�UpIOpFKLV�EHDXFRXS�j�PHV�FRQGLWLRQV�GH�YLH�HQ�WDQW�TXH�SHUVRQQH�
DVVLVWpH�VRFLDOH��3HX�GH�JHQV�OH�VDYHQW��PDLV�DX�4XpEHF��OH�IDLW�G¶rWUH�SUHVWDWDLUH�GH�O¶DLGH�VRFLDOH�
YLHQW�DYHF�GH�QRPEUHX[�REVWDFOHV�j�PHQHU�XQH�YLH�GH�FRXSOH��/RUVTXH�O¶DLGH�VRFLDOH�FRQVLGqUH�GHX[�
SHUVRQQHV�FRPPH�FRQMRLQWHV��OH�SOXV�VRXYHQW�DSUqV����PRLV�GH�FRKDELWDWLRQ��OHV�FRQVpTXHQFHV�VRQW�
ORXUGHV���SHUWH�FRPSOqWH�GHV�SUHVWDWLRQV�G¶DLGH�VRFLDOH�VL�O¶XQ�GHV�GHX[�FRQMRLQWV�WUDYDLOOH��GLPLQXWLRQ�
GH�����GHV�SUHVWDWLRQV�VL�OHV�GHX[�VRQW�SUHVWDWDLUHV��HWF�� 
 
'DQV�PRQ�FDV��VL�MH�GpFLGDLV�G¶DOOHU�YLYUH�DYHF�PRQ�FRQMRLQW��DSUqV����PRLV�GH�FRKDELWDWLRQ�MH�Q¶DXUDLV�
SOXV�GURLW�j�ULHQ��-H�PH�IHUDLV�FRXSHU�PRQ�DLGH�VRFLDOH�DLQVL�TXH�PRQ�DXWRQRPLH�SK\VLTXH��PHQWDOH�HW�
ILQDQFLqUH��3RXUWDQW��M¶DL�GHV�FRQWUDLQWHV�VpYqUHV�j�O¶HPSORL��-H�QH�SHX[�SDV�WUDYDLOOHU�PDLV�FH�Q¶HVW�SDV�
SRXU�DXWDQW�TXH�MH�YHX[�GpSHQGUH�G¶XQH�DXWUH�SHUVRQQH��-H�VXLV�GRQF�FRQGDPQpH�j�YRLU�PRQ�FRQMRLQW�
VHXOHPHQW�OHV�ILQV�GH�VHPDLQHV��3RXUTXRL�VHXOHPHQW�OHV�ILQV�GH�VHPDLQHV�"�3DUFH�TXH�O¶DLGH�VRFLDOH�
QH�V¶DUUrWH�SDV�TX¶DX�VHXO�IDLW�G¶KDELWHU�HQVHPEOH�SRXU�FRXSHU���WX�SDVVHV�SOXV�GH�WHPSV�FKH]�OXL�TXH�
FKH]�WRL�"�,OV�WH�FRQVLGqUHQW�FRQMRLQW�HW�FRXSHQW��/D�VHPDLQH�QRXV�WURXYRQV�oD�GXU��-¶DLPHUDLV�rWUH�SOXV�
VRXYHQW�DYHF�OXL�PDLV�MH�QH�SHX[�SDV��0RQ�DXWRQRPLH�HW�PRQ�LQGpSHQGDQFH�ILQDQFLqUH�VRQW�WURS�LPSRU�
WDQWHV�SRXU�PRL��-H�QH�YHX[�SDV�DYRLU�j�OXL�GHPDQGHU�XQ�����SRXU�IDLUH�XQH�FRPPLVVLRQ��'H�WRXWH�ID�
oRQ��OXL-PrPH�Q¶D�SDV�GHV�JURV�UHYHQXV�� 
 
/HV�HQTXrWHV�GH�O¶DLGH�VRFLDOH�VRQW�ORXUGHV�HW�WUqV�LQWUXVLYHV��&HWWH�VLWXDWLRQ�P¶DPqQH�GRQF�j�GHYRLU�
PH�SURWpJHU�SRXU�QH�SDV�pYHLOOHU�GH�VRXSoRQV��4XDQG�MH�YDLV�SRUWHU�GHV�SDSLHUV�j�6HUYLFH�4XpEHF��MH�
FKDQJH�PD�EDJXH�GH�ILDQoDLOOHV�GH�GRLJW�SRXU�QH�SDV�TX¶LOV�PH�SRVHQW�GH�TXHVWLRQV��7X�HV�ILQDQFpH�"�
¬�TXL�"�7X�KDELWHV�DYHF�TXHOTX¶XQ�"�,OV�SHXYHQW�DOOHU�UHQFRQWUHU�QRV�YRLVLQV��TXHVWLRQQHU�QRWUH�IDPLOOH��
GHPDQGHU�GHV�SUHXYHV��/¶DXWUH�IRLV��PRQ�YRLVLQ�D�PLV�VD�YRLWXUH�GDQV�PRQ�SDUNLQJ�HW�MH�OXL�DL�GHPDQGp�
GH�O¶HQOHYHU�SRXU�QH�SDV�TXH�MH�VRLV�VRXSoRQQpH�G¶DYRLU�XQH�SHUVRQQH�TXL�KDELWH�DYHF�PRL��4XDQG�
PRQ�FRQMRLQW�YLHQW�PH�FKHUFKHU�LO�QH�UHVWH�PrPH�SDV����PLQXWHV�HW�LO�QH�GRUW�MDPDLV�FKH]�PRL��4XDQG�
MH�YDLV�FKH]�OXL�M¶\�YDLV�DYHF�XQH�YDOLVH�HW�MH�UHSDUV�DYHF�PHV�FKRVHV��-H�QH�ODLVVH�ULHQ�FKH]�OXL��-H�IDLV�
WRXW�FHOD�SRXU�PH�FRQIRUPHU�j�O¶DLGH�VRFLDOH��3RXUWDQW��MH�VXLV�GDQV�OD�OpJDOLWp��SXLVTXH�MH�SDVVH�OD�PD�
MRULWp�GH�PRQ�WHPSV�GDQV�PRQ�DSSDUWHPHQW«DX�GpWULPHQW�GH�PD�UHODWLRQ�GH�FRXSOH��/¶DLGH�VRFLDOH�
QRXV�IDLW�oD��(OOH�QRXV�PHW�VXU�QRV�DJXHWV�SDUFH�TX¶RQ�QH�SHXW�SDV�VH�SHUPHWWUH�GH�SHUGUH�QRV�SUHVWD�
WLRQV�� 
 
$X�ILQDO��MH�WURXYH�TXH�OH�JRXYHUQHPHQW�QH�VH�SUp�
RFFXSH�SDV�GHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV��
1RXV�VRPPHV�PHQpHV�j�GHYRLU�FKRLVLU�HQWUH�DYRLU�
XQH�UHODWLRQ�DPRXUHXVH�HW�QRWUH�DXWRQRPLH�ILQDQ�
FLqUH��6HORQ�PRL��F¶HVW�GH�OD�YLROHQFH�pFRQRPLTXH��
(Q�IDLW��PRQ�Y°X�HQ�FHWWH�6DLQW-9DOHQWLQ��F
HVW�GH�
SRXYRLU�DLPHU�VDQV�FUDLQWH�HW�VDQV�GHYRLU�PH�FD�
FKHU��(VW-FH�UpHOOHPHQW�WURS�GHPDQGHU�" 
 
 

 

'H�WUDYDLOOHXVH�j�DVVLVWpH�VRFLDOH��M¶DL�SHUGX�PRQ�GURLW�j�O¶DPRXU 
6LJQp���8QH�SHUVRQQH�DVVLVWpH�VRFLDOH�TXL�VRXKDLWH�JDUGHU�O¶DQRQ\PDW 



 
 
 
 
 
 

/D�5LSRVWH��PDUV�������S���� 

/D�FDPSDJQH�SRXU�O¶pODUJLVVHPHQW�GX�UHYHQX�GH�EDVH�EDW�VRQ�SOHLQ���/H�)&3$64�
D�UpFROWp�����VLJQDWXUHV�GHSXLV�OH�ODQFHPHQW�GH�OD�GpFODUDWLRQ�FRPPXQH�HQ�VHS�
WHPEUH��'HV�UHJURXSHPHQWV�QDWLRQDX[�FRPPH�UpJLRQDX[�HW�XQH�PXOWLWXGH�GH�
JURXSHV�GH�EDVHV�RQW�DSSX\p�QRWUH�OXWWH�SRXU�SHUPHWWUH�j�WRXV�HW�WRXWHV�G¶DYRLU�OD�
SOXV�KDXWH�FDWpJRULH�GH�O¶DLGH�VRFLDOH��OD�VROLGDULWp�VRFLDOH��OH�UHYHQX�GH�EDVH�� 
 
 
&HW�pODUJLVVHPHQW�GX�3URJUDPPH�GH�UHYHQX�GH�EDVH�VHUDLW�XQH�pWDSH�LPSRU�
WDQWH�SRXU�� 
 
-�UHPSOLU�OD�PLVVLRQ�SUHPLqUH�GH�O¶DLGH�VRFLDOH��TXL�HVW�G¶DVVXUHU�j�WRXVāWHV�OD�SOHLQH�
FRXYHUWXUH�GH�OHXUV�EHVRLQV�HVVHQWLHOV� 
-�WHQGUH�YHUV�OD�ILQ�GHV�FRQWU{OHV�HW�GHV�FRXSXUHV�GH�SUHVWDWLRQV�HQIRQoDQW�OHV�SHU�
VRQQHV�GDQV�OH�FHUFOH�YLFLHX[�GH�OD�SDXYUHWp� 
-�IDYRULVHU�OD�SDUWLFLSDWLRQ�VRFLDOH�HW�O¶LQVHUWLRQ�HQ�HPSORL�GH�WRXVāWHV��GDQV�OD�PH�
VXUH�GH�OHXUV�FDSDFLWpV� 
-�DPpOLRUHU�OHV�FRQGLWLRQV�GH�WUDYDLO�DX�EDV�GH�O¶pFKHOOH� 
-�UpGXLUH�OHV�FRQVpTXHQFHV�WDQW�KXPDLQHV�TXH�ILQDQFLqUHV�GH�OD�SDXYUHWp� 
 
 
0DLQWHQDQW� TXH� WRXW� FHV� RUJDQLVPHV� RQW� VLJQp� OD� GpFODUDWLRQ�� LO� IDXW� FRQWLQXHU� OH�
FRPEDW� ��(Q�VH�GLULJHDQW� YHUV�XQH�DFWLRQ�G¶pFODW� ORUV�GH� OD�VHPDLQH�GH� OD�GLJQLWp�
GHV� SHUVRQQHV� DVVLVWpHV� VRFLDOHV� GX� �� DX� �� PDL�� QRXV� GHYRQV� PRELOLVHU� OHV�
WURXSHV� 
 
&¶HVW�SRXUTXRL�OH����PDUV�SURFKDLQ�QRXV�LQYLWHURQV�WRXV�OHV�RUJDQLVPHV�TXL�RQW�VL�
JQp� OD� GpFODUDWLRQ�j� V¶DIILFKHU� VXU� OHV� UpVHDX[� VRFLDX[�DYHF� OH� YLVXHO� GH� OD� FDP�
SDJQH��/H�)&3$64�YD�SXEOLHU�XQ�FRPPXQLTXp�GH�SUHVVH�DYHF�WRXWHV� OHV�SKRWRV�
UHoXV�SRXU�GpPRQWUHU�O¶DSSXL�SRSXODLUH�GH�QRWUH�UHYHQGLFDWLRQ�� 

 
&DPSDJQH�SRXU�O¶pODUJLVVHPHQW�GX�UHYHQX�GH�

EDVH 
3DU�6LPRQ�3RXOLRW� 



/D�5LSRVWH��PDUV�������S����� 

 

 

� 
&H�TXH�O¶$''640�SHXW�RIIULU��SRXU�TX¶HQVHPEOH�QRXV�SXLVVLRQV�DJLU�j�O¶DPpOLRUDWLRQ�GHV�FRQGL�
WLRQV�GH�YLH�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp� 
&KDTXH� MRXU� GH� QRPEUHXVHV� GHPDQGHV� GH� VRXWLHQ� HW� G¶LQIRUPDWLRQV� FRQFHUQDQW� O¶DLGH� VRFLDOH� QRXV�
SDUYLHQQHQW��VRLW�GLUHFWHPHQW�GHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV��VRLW�GHV�RUJDQLVPHV�TX¶HOOHV�IUpTXHQ�
WHQW� 
4XH�FH�VRLW�SDU�GH�OD�IRUPDWLRQ�SHUPHWWDQW�GH�FRPSUHQGUH�OD�/RL�j� O¶DLGH�VRFLDOH��GX�GpSDQQDJH�MXUL�
GLTXH��GHV�DWHOLHUV�HW�GHV�FRQVXOWDWLRQV� 
· $FFpGHU�j�GX�VRXWLHQ�LQGLYLGXHO�GDQV�YRV�GpPDUFKHV 
· &RQQDvWUH�HW�FRPSUHQGUH�YRV�GURLWV�SRXU�PLHX[�YRXV�GpIHQGUH 
· 3DUWLFLSHU�DX[�IRUPDWLRQV�HW�DWHOLHUV�VXU�OD�/RL�j�O¶DLGH�VRFLDOH�HW�VXU�OHV�HQMHX[�D\DQW�XQ�LPSDFW�GL�
UHFW�VXU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp� 

 
&H�TX¶RQ�SHXW�IDLUH�HQVHPEOH�" 
6¶LQIRUPHU��FRPSUHQGUH�HW�DJLU�HQVHPEOH 
· &RQVXOWDWLRQ�©�(QWHQGUH�HW�DJLU�HQVHPEOH�ª ��&HWWH�FRQVXOWDWLRQ�V¶DGUHVVH�SDUWLFXOLqUHPHQW�DX[�
SHUVRQQHV�D\DQW�UHFRXUV�RX�D\DQW�GpMj�HX�UHFRXUV�j�O¶DLGH�VRFLDOH��&HOOH-FL�SUHQG�OD�IRUPH�GH�UHQ�
FRQWUHV�GH�JURXSHV��DX[TXHOOHV�OHV�SDUWLFLSDQWV�HW�SDUWLFLSDQWHV�RQW�O
RFFDVLRQ�GH�QRXV�IDLUH�SDUW�GHV�
GLIILFXOWpV� TX¶HOOHV� YLYHQW�� GH� FRQQDvWUH� OHXUV� GURLWV� HW� G
LGHQWLILHU� GHV� FKDQJHPHQWV� TX¶HOOHV� DLPH�
UDLHQW�DSSRUWHU�SRXU�TXH� OHXUV�FRQGLWLRQV�GH�YLH�VRLHQW�PHLOOHXUHV��/D�FRQVXOWDWLRQ�SHUPHW�DLQVL�GH�
FRQWULEXHU�DFWLYHPHQW�j�UHYHQGLTXHU�GHV�DPpOLRUDWLRQV�GDQV�OD�/RL�j�O¶DLGH�VRFLDOH�HW�GHV�FRQGLWLRQV�
GH�YLH�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp� 

�8QH�FRQWULEXWLRQ�GH������HVW�UHPLVH�j�FKDTXH�SHUVRQQH�SDUWLFLSDQW�j�OD�FRQVXOWDWLRQ� 

· )RUPDWLRQ�-�,QIR�/RL ��&HWWH�IRUPDWLRQ�SHUPHW�DX[�SHUVRQQHV�SDUWLFLSDQWHV�GH�FRQQDvWUH�OHV�JUDQGHV�
OLJQHV�TXL�UpJLVVHQW�OD�/RL�VXU�O¶DLGH�DX[�SHUVRQQHV�HW�DX[�IDPLOOHV��$LGH�VRFLDOH���/¶LQIR�/RL�V¶DGUHVVH�
DXWDQW�DX[�SHUVRQQHV�DVVLVWpHV�VRFLDOHV�TX
DX[�pTXLSHV�G¶LQWHUYHQDQWV�HV�GHV�RUJDQLVPHV�FRPPX�
QDXWDLUHV� 
3DU�XQ�VXUYRO�GHV�GLIIpUHQWV�SURJUDPPHV��FHWWH�IRUPDWLRQ�DSSRUWH�XQ�pFODLUDJH�VXU�OHV�PpFDQLVPHV�
TXL�WURS�VRXYHQW�PqQHQW�j�GHV�VDQFWLRQV��FRXSXUHV��GHWWHV�HQYHUV�OH�PLQLVWqUH��&HWWH�IRUPDWLRQ�SHU�
PHW�G¶rWUH�PLHX[�LQIRUPp��GH�PLHX[�FRPSUHQGUH�HW�G¶rWUH�PLHX[�RXWLOOp�SRXU�GpIHQGUH�OHV�GURLWV�GHV�
SHUVRQQHV�DVVLVWpHV�VRFLDOHV� 

 
· 'pSDQQDJH�MXULGLTXH�-�$WHOLHU�'URLWV�j�O¶DLGH�VRFLDOH��$'$6� ��/¶$''640�RIIUH�SOXVLHXUV�IRLV�SDU�
DQQpH��XQ�DWHOLHU�SRUWDQW�VXU�OHV�GURLWV�j�O¶DLGH�VRFLDOH��6¶DGUHVVDQW�SDUWLFXOLqUHPHQW�DX[�SHUVRQQHV�
DVVLVWpHV�VRFLDOHV��FHOOHV-FL�SRXUURQW�j�WUDYHUV�FHW�DWHOLHU��SUHQGUH�FRQQDLVVDQFH�GHV�GURLWV�DLQVL�TXH�
GHV� UHVSRQVDELOLWpV�TX¶HOOHV�RQW��/HV�SHUVRQQHV�SDUWLFLSDQW�j�FHW�DWHOLHU�DXURQW� O¶RFFDVLRQ�GH�QRXV�
H[SRVHU�OHV�VLWXDWLRQV�HW�GLIILFXOWpV�DX[TXHOOHV�HOOHV�VRQW�FRQIURQWpHV��/¶$''640�SRXUUD�SDU�OD�VXLWH�
VRXWHQLU�OHV�SHUVRQQHV�GDQV�OHXUV�GpPDUFKHV� 

3RXU�OHV�SHUVRQQHV�HW�OHV�RUJDQLVPHV�LQWpUHVVpV�j�SDUWLFLSHU�j�QRV�DFWLYLWpV��FRPPXQLTXH]�
DYHF�QRXV�� 

(W�SRXUTXRL�SDV�GHYHQLU�PHPEUH�GH�O¶$''640� 
HW�V¶LPSOLTXHU�GDQV�OHV�GLIIpUHQWV�FRPLWpV� 

 

 

/¶$''640�GDQV�OHV�RUJDQLVPHV� 
3DU�'DQLHOOH�/DPEHUW� 

 



 
 

 

/D�5LSRVWH��PDUV�������S���� 

&H�PDUFKHWKRQ�HVW�XQH�DFWLYLWp�G¶DXWRILQDQFHPHQW�RUJDQLVpH�FRQMRLQWHPHQW�SDU�O¶$''6�
40��VLWXpH�j�4XpEHF��HW�SDU�O¶$''656��VLWXp�j�/pYLV���/HV�IRQGV�UpFROWpV�VHURQW�SDUWD�
JpV�pJDOHPHQW�HQWUH�OHV�GHX[�RUJDQLVPHV�FRPPXQDXWDLUHV�HW�VHUYLURQW�j�ILQDQFHU�OHXU�
PLVVLRQ�GH�GpIHQVH�LQGLYLGXHOOH�HW�FROOHFWLYH�GHV�GURLWV�GHV�SHUVRQQHV�VDQV�HPSORL��
&HWWH�DFWLYLWp�DXUD�OLHX�OH����DYULO������j���K��HW�OH�SRLQW�GH�GpSDUW�VH�IHUD�GH�O¶$''6�
5LYH-6XG�SRXU�VH�WHUPLQHU�j�4XpEHF�j�O¶$''640��&¶HVW�XQ�WUDMHW�G¶HQYLURQ����NLOR�
PqWUHV� 
 
,O�V¶DJLW�G¶XQH�PDUFKH�j�UHODLV��&HOD�YHXW�GLUH�TXH�OHV�SHUVRQQHV�SRXUURQW�\�DOOHU�VHORQ�
OHXUV�FDSDFLWpV��3OXVLHXUV�SRLQWV�VWUDWpJLTXHV�VRQW�SUpYXV�VXU�OH�SDUFRXUV��YRLU�SODQ���
SRXU�SHUPHWWUH�DX[�SHUVRQQHV�GH�VH�MRLQGUH�j�OD�PDUFKH�DX�PRPHQW�R��LOV�HW�HOOHV�OH�Gp�
VLUHQW��'H�SOXV��XQ�YpKLFXOH�SRXUUD�WUDQVSRUWHU�OHV�SHUVRQQHV�HQ�FRXUV�GH�PDUFKH�DILQ�
GH�OHXU�SHUPHWWUH�GH�VH�UHSRVHU�OH�WHPSV�GpVLUp��DYDQW�GH�UHSUHQGUH�OHXU�PDUFKH� 
 
7HO�TXH�PHQWLRQQp�SOXV�KDXW��OH�EXW�GX�PDUFKHWKRQ�HVW�GH�UDPDVVHU�GH�O¶DUJHQW��8Q�GRQ�
GH����pTXLYDXW�j����PqWUHV�PDUFKpV��&KDTXH�GRQ�GRQQH�GURLW�GH�SDUWLFLSHU�DX�WLUDJH�
G¶XQ�SDQLHU-FDGHDX��1RWUH�REMHFWLI�HVW�GH�UpFROWHU�� ������ 
1RXV�RIIURQV�DX[�SHUVRQQHV�TXL�GpVLUHQW�QRXV�VRXWHQLU��SOXVLHXUV�SRVVLELOLWpV�GH�SDUWLFL�
SDWLRQ�DILQ�GH�QRXV�DLGHU�j�DWWHLQGUH�FHW�REMHFWLI�� 
 
&RPPHQW�HVW-FH�TXH�MH�YRXV�SRXYH]�QRXV�DLGHU�j�DWWHLQGUH�FHW�REMHFWLI�" 
9RXV�SRXYH]�YRXV�LQVFULUH�SRXU�rWUH�PDUFKHXU-HXVH�ORUV�GH�O
pYqQHPHQW��9RXV�UHFHYUH]�
DORUV�XQH�WURXVVH�SRXU�UpFROWHU�GH�O
DUJHQW� 
 
9RXV�SRXYH]�DXVVL�SDUWDJHU�OH�OLHQ�GX�*R)XQG0H�VXU�YRV�UpVHDX[�VRFLDX[��(Q�IDLVDQW�
XQ�GRQ�RX�HQ�LQYLWDQW�OHV�JHQV�j�IDLUH�XQ�GRQ�YLD�OD�SODWHIRUPH�HQ�OLJQH�*R)XQG0H�
�WLWUH���PDUFKH-R-WKRQ�SRXU�OD�GpIHQVH�GHV�GURLWV� 
 
 
(W�ILQDOHPHQW��YRXV�SRXYH]�rWUH�EpQpYROH�SRXU�FHWWH�MRXUQpH� 
 

$SSHOH]-QRXV�UDSLGHPHQW�SRXU�QRXV�VLJQLILHU�YRWUH�LQWpUrW�j�YRXV�LPSOLTXHU�DX ��������
���-������ 
 
(W�SRXU�ELHQ�ILQLU�OD�MRXUQpH�GX�PDUFKHWKRQ��LO�\�DXUD�XQ���j���G¶RUJDQLVp�SRXU�WRXWHV�OHV�
SHUVRQQHV�TXL�VH�VHURQW�LPSOLTXpHV�GXUDQW�OD�MRXUQpH�� 
 
9RLFL�GHX[�FDUWHV�TXL�SUpVHQWHQW�OH�WUDMHW�GH�OD�PDUFKH�TXL�GpEXWH�GHYDQW�OHV�ORFDX[�GH�
O¶$''6�5LYH-6XG�����UXH�6DLQW-eGRXDUG��/pYLV��HW�TXL�VH�WHUPLQH�GHYDQW�OHV�ORFDX[�GH�
O¶$''6�40������UXH�&DULOORQ��� 

 
/(�0$5&+(7+21�'(6�$''6� 

3DU�OH�FRPLWp�ILQDQFH 



/D�5LSRVWH��PDUV�������S���� 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

 
 
 

 

'pSDUW�HW�WUDMHW�GH�/pYLV 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 

 

/D�5LSRVWH��PDUV�������S���� 

7UDMHW�j�4XpEHF 



 
 

 

/D�5LSRVWH��PDUV�������S���� 



 
 

 

'DQV�OH�FDGUH�GH�OD�FDPSDJQH�(QJDJH]-YRXV�SRXU�OH�FRPPXQDXWDLUH��GHV�RUJDQLVPHV�FRPPXQDXWDLUHV�
DXWRQRPHV�RQW�IDLW�XQH�JUqYH�URWDWLYH��GX����DX����IpYULHU�GHUQLHU��/D�UpJLRQ�GH�4XpEHF�HW�&KDXGLqUH-
$SSDODFKHV�pWDLW�HQ�JUqYH�OH����IpYULHU��/H�EXW�GH�FHWWH�FDPSDJQH�HVW�GH��GHPDQGHU�DX�JRXYHUQHPHQW�GH�
OD�&$4�TX¶LO�VRXWLHQQH�DGpTXDWHPHQW�O¶DFWLRQ�FRPPXQDXWDLUH�DXWRQRPH��$&$��SDU�O¶DXJPHQWDWLRQ�GH�VRQ�
ILQDQFHPHQW�HW�OH�UHVSHFW�GH�VRQ�DXWRQRPLH��WRXW�HQ�UpDOLVDQW�OD�MXVWLFH�VRFLDOH��QRWDPPHQW�HQ�UpLQYHVWLV�
VDQW�PDVVLYHPHQW�GDQV�OHV�VHUYLFHV�SXEOLFV�HW�OHV�SURJUDPPHV�VRFLDX[��&HWWH�FDPSDJQH�TXL�D�GpEXWp�
SDU�GHV�UDVVHPEOHPHQWV�UpJLRQDX[�FHW�DXWRPQH��GHPDQGH�DXVVL�j�)UDQoRLV�/HJDXOW�TXH�VRQ�SDUWL�WLHQQH�
VHV�SURPHVVHV��F¶HVW-j-GLUH�GH�GpSRVHU�XQ�SODQ�G¶DFWLRQ�JRXYHUQHPHQWDO�SRXU�PLHX[�VRXWHQLU�OH�FRPPX�
QDXWDLUH�HW�G¶DVVXUHU�GHV�PRQWDQWV�VXEVWDQWLHOV�GHVWLQpV�DX�ILQDQFHPHQW�j�OD�PLVVLRQ�GHV�RUJDQLVPHV��
0RLQV�G¶XQ�DQ�DYDQW�OHV�SURFKDLQHV�pOHFWLRQV��ULHQ�GH�FRQFUHW�Q¶D�HQFRUH�pWp�UpDOLVp�� 
 
 

/D�5LSRVWH��PDUV�������S���� 

 
)DLWV�VDLOODQWV�HQ�LPDJHV�GH�OD�JUqYH�GX�

FRPPXQDXWDLUH� 
3DU�9pURQLTXH�6DOPRQ 



 
 

 

/D�5LSRVWH��PDUV�������S���� 

/D�SDQHO�VHUD�GLIIXVp�YLD�XQ�)DFHERRN�OLYH��6XLYH]�OD�
SDJH�)DFHERRN�GX�5*)-&1�OH���PDUV�� 
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1289(//(6�'(�/$�0,/,7$1&( 

3DU�9pURQLTXH�6DOPRQ 

-XVWLFH�FOLPDWLTXH��MXVWLFH�VRFLDOH 
/H���GpFHPEUH�GHUQLHU��QRXV�pWLRQV���PLOLWDQW�H�V�j�SDUWLFL�
SHU�j� O¶DFWLRQ�GX�5(3$&�FRQWUH� OH��H� OLHQ���XQ�UDVVHPEOH�
PHQW� HQ� IDFH� GH� O¶pGLILFH� 3ULFH�� /H� WKqPH� pWDLW� �� 7XQQHO�
SDVVHUD�SDV��� 

)rWH�GH�1RsO 
3OXV� G¶XQH� WUHQWDLQH� GH� PHPEUHV� RQW� SDUWLFLSHU� j� OD� IrWH� GH�
1RsO�GX���GpFHPEUH������� 

&DPSDJQH���(QJDJH]-YRXV�SRXU�OH�FRPPXQDXWDLUH 
/H���IpYULHU�GHUQLHU��QRXV�pWLRQV���PLOLWDQW�H�V�j�SDUWLFLSHU�j�XQH�DFWLRQ�
GH� YLVLELOLWp� DX[� LQWHUVHFWLRQV� GX� ERXOHYDUG� &KDUHVW� HW� /DQJHOLHU� DYHF�
G¶DXWUHV�RUJDQLVPHV�FRPPXQDXWDLUHV�DXWRQRPHV��1RXV�DYRQV�WUDYHUVp�
FHWWH�LQWHUVHFWLRQ�HQ�DJLWDQW�GHV�SDQFDUWHV�TXL�GpQRQFHQW�OH�QRQ-UHVSHFW�
GHV�SURPHVVHV�GX�JRXYHUQHPHQW��YRLU�DUWLFOH�SDJH����� 

%LODQ�PL-DQQpH 
/H����MDQYLHU�����PLOLWDQWV�HW�PLOLWDQWHV�RQW�SDUWLFLSp�DX�ELODQ�
PL-DQQXHO��¬�FDXVH�GHV�PHVXUHV�VDQLWDLUHV��QRXV�DYRQV�G��
UpDOLVHU� FHWWH� pYDOXDWLRQ� DX� 3DWUR� /DYDO�� 1RXV� SHUPHWWDQW�
DLQVL�G¶DYRLU�OD�GLVWDQFLDWLRQ�VRFLDOH�SHUPLVH� 



/D�5LSRVWH��PDUV�������S���� 
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)RUPDWLRQ���/¶$''6�GDQV�O¶XQLYHUV�GX�FRPPXQDXWDLUH 
/H���IpYULHU�����PLOLWDQWV�HW�PLOLWDQWHV�RQW�SDUWLFLSp�j�XQH�IRUPDWLRQ�LQWLWXOpH�
/¶$''6�GDQV�O¶XQLYHUV�GX�FRPPXQDXWDLUH��&HWWH�IRUPDWLRQ�SHUPHW�GH�SUp�
VHQWHU�OH�VWDWXW�OpJDO�GH�O¶$''6�HW�GH�OH�VLWXHU�GDQV�VHV�UHSUpVHQWDWLRQV��¬�
OD�ILQ�GH�FHWWH�IRUPDWLRQ��OHV�PLOLWDQW�H�V�GRQW�OHV�PHPEUHV�GX�&RPLWp�RUJD�
QLVDWHXU�RQW�DGRSWp�XQ�PDQGDW�GH�JUqYH�SRXU�OD�MRXUQpH�GX����IpYULHU��YRLU�
DUWLFOH�SDJH����� 

)RUPDWLRQ�VXU�OH�PDUFKHWKRQ 
'L[�PLOLWDQWV�HW�PLOLWDQWHV�RQW�SDUWLFLSp��OH����IpYULHU�GHUQLHU��j�XQH�
UHQFRQWUH� G¶LQIRUPDWLRQ� VXU� OH�PDUFKHWKRQ� RUJDQLVp� SDU� O¶$''6�
40�HW�O¶$''6�5LYH-6XG��YRLU�DUWLFOH�SDJH��������HW����� 

&DPSDJQH���(QJDJH]-YRXV�SRXU�OH�FRPPXQDXWDLUH 
/H����IpYULHU�������GL[�PLOLWDQWV�HW�PLOLWDQWHV�RQW�SDUWLFLSp�j�OD�MRXU�
QpH� GH� JUqYH� GX� FRPPXQDXWDLUH� GDQV� OH� FDGUH� GH� OD� FDPSDJQH�
(QJDJH]-YRXV�SRXU�OH�FRPPXQDXWDLUH��YRLU�DUWLFOH�SDJH����� 



/81', 0$5',� 0(5&5(', -(8', 9(1'5(', 6$0(', 
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&RPLWp�VXLYL����� 
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&RPLWp�OXWWH 

� � 

� 
 
 
 
��K��3DQHO�VXU�OH�
��PDUV�
�)DFHERRN�OLYH� 

� 
 
 
 
��K�����0DUFKH�
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�������K���j���K 
&RPLWp�RUJDQL�
VDWHXU 

�� ��������K���j���K 
&RPLWp�OXWWH 
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��K����&RPLWp�
ORL 
 
 

�� 
 
��K����$WHOLHU�
GURLW�DLGH�VR�
FLDOH 

��������K���j���K�� 
&RPLWp�LQWHUULYHV� 
PDUFKHWKRQ 

��������K���j���K 
)RUPDWLRQ���0RQ�
GURLW�j�O¶DLGH�VR�
FLDOH 

��������K���j���K 
)RUPDWLRQ���0RQ�
GURLW�j�O¶DLGH�VR�
FLDOH 

�� 

�� 
 
 
 
 
 

��������K���j�
��K�� 
&RPLWp�LQWHU�
ULYHV� 
PDUFKHWKRQ 

�� �� �HU�DYULO 
 
��K���j���K�� 
&RPLWp�IHPPHV 
 
 

 

/D�5LSRVWH��PDUV�������S���� 

 &$/(1'5,(5 
0DUV����� 

ê $YH]-YRXV�GHV�TXHVWLRQV�VDQV�UpSRQVH�"�8WLOLVH]�OH�'pSDQQDJH�WpOpSKRQLTXH�DX����-���-����� 

ê 9RXV� DYH]� GHV� TXHVWLRQV� FRQFHUQDQW� O¶DLGH� VRFLDOH� "�1RXV� YRXV� LQYLWRQV� j� O¶$WHOLHU� 'URLW� DLGH�����
VRFLDOH��UHQFRQWUHV�FROOHFWLYHV�G¶LQIRUPDWLRQ�VXU�OD�ORL�GH�O¶DLGH�VRFLDOH��� 

����/¶KRUDLUH�GHV�UHQFRQWUHV�HVW�GLVSRQLEOH�DX[�ORFDX[�GH�O¶$VVRFLDWLRQ�RX�DX����-���-����� 

ê 9RXOH]-YRXV�YRXV�LPSOLTXHU�GDQV�OD�GpIHQVH�GHV�GURLWV�LQGLYLGXHOV�HW�FROOHFWLIV�"��� 

�����������������������     3DVVH]�QRXV�YRLU�� 


