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�
&KHUV�DPLV��YRLVLQV��

� � � � � 5LYHUDLQV�GH�O¶DQWHQQH��
�

9RXV�rWHV�QRPEUHX[�j�QRXV�VRXWHQLU�HW�QRXV�YRXV�HQ�UHPHUFLRQV�WUqV�VLQFqUHPHQW���
�

$X�FRXUV�GH�QRWUH�UHQFRQWUH�DYHF�OH�PDLUH�OH���IpYULHU��FH�GHUQLHU�QH�SUHQG�SDV�DX�VpULHX[�OH�SULQFLSH�GH�
SUpFDXWLRQ��SpULPqWUH�GH�VpFXULWp�GH�����P��V¶HQ�WHQDQW�VWULFWHPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU���

�
&HUWDLQV�G¶HQWUH�QRXV�SHXYHQW�HQFRUH�GRXWHU�GHV�HIIHWV�GHV�DQWHQQHV�UHODLV�VXU�QRWUH�VDQWp��
�

•��3RXUTXRL�GRQF�O¶pPLVVLRQ�G¶HQYR\p�VSpFLDO�VXU�)UDQFH���GX����PDUV�������LQFLWH�W�HOOH�j�WDQW�GH�
SUXGHQFH�YLV�j�YLV�GHV�SRUWDEOHV�HW�GHV�DQWHQQHV�UHODLV��H[SpULHQFHV�j�O¶DSSXL���"�
�
•��3RXUTXRL�OH�PDLUH�GH�3DULV�YLHQW�LO�GH�VLJQHU�XQH�FKDUWH�DYHF�OHV�RSpUDWHXUV�GH�WpOpSKRQLH�PRELOH�
UpGXLVDQW�GH����j����IRLV�OHV�VHXLOV�G¶H[SRVLWLRQ�GX�SXEOLF�DX[�UD\RQQHPHQWV�GHV�pPHWWHXUV�"�
�
•��3RXUTXRL�OHV�RSpUDWHXUV�YLHQQHQW�W�LOV�GH�FRXSHU�OHXUV�DQWHQQHV�LQVWDOOpHV�j�SUR[LPLWp�G¶XQH�pFROH�
j�6W�&\U�O¶pFROH��GDQV�OHV�<YHOLQHV��VXLWH�j���FDV�VXVSHFWV�GH�FDQFHU�FKH]�GHV�HQIDQWV�"�
�
•��/H�0DLUH�GH�*XpUDQGH�TXL�GDQV�XQ�SUHPLHU�WHPSV��VH�FRQWHQWDLW�GH�UHVSHFWHU�OD�UpJOHPHQWDWLRQ���Q¶D�
W�LO�SDV�DGRSWp�XQH�DWWLWXGH�UHVSRQVDEOH�VXLWH�DX[�pYqQHPHQWV�GH�6W�&\U�O¶(FROH�"�

�
%LHQ�V�U��LO�IDXW�YLYUH�DYHF�VRQ�WHPSV«�0DLV�FH�TXH�QRXV�VRXKDLWRQV�F¶HVW�XQH�LPSODQWDWLRQ�G¶DQWHQQH�

DYHF�XQ�PLQLPXP�GH�ULVTXH�F¶HVW�j�GLUH�j�����PqWUHV�DX�PRLQV�GH�WRXWH�KDELWDWLRQ��(Q�HIIHW��OHV�ULVTXHV�
SRWHQWLHOV�QH�VRQW�SDV�HQFRUH�SURXYpV�j��������GHV�pWXGHV�DUULYHQW�j�WHUPH�DX�PLHX[�HQ�������DX�FHQWUH�GH�
FDQFpURORJLH�GH�/\RQ�QRWDPPHQW���PDLV�O¶DEVHQFH�GH�ULVTXH�HVW�EHDXFRXS�PRLQV�GpPRQWUpH�HQFRUH��1RXV�
DYRQV�FRQQX�GHV�VLWXDWLRQV�VLPLODLUHV�DYHF�O¶DPLDQWH��OH�VDQJ�FRQWDPLQp��OD�YDFKH�IROOH��7FKHUQRE\O�HW�
DXWUHV«�
�

1RWUH�PDLUH�GRLW�SUHQGUH�FRQVFLHQFH�TX¶LO�D�OH�SRXYRLU�HW�OH�GHYRLU�GH�QRXV�SUpVHUYHU��QRXV�VHV�
DGPLQLVWUpV��1RXV�VRPPHV�WRXV�VROLGDLUHV�SRXU�VDXYHJDUGHU�QRWUH�VDQWp��FHOOH�GH�QRV�HQIDQWV�HW�DXVVL�FHOOH�GH�
QRV�DvQpV��1RXV�QH�YRXORQV�SDV�YRLU�DSSDUDvWUH�GDQV�QRWUH�TXDUWLHU��OH�PrPH�SKpQRPqQH�TX¶j�6W�&\U�O¶(FROH��

�
5HMRLJQH]�QRXV�GRQF�VDQV�DWWHQGUH��YRXV�SRXUUH]�FRQVXOWHU�QRPEUH�GH�GRFXPHQWV�GRQW�QRWUH�DVVRFLDWLRQ�
GLVSRVH�DXMRXUG¶KXL��&HV�GRFXPHQWV�VRQW�OH�IUXLW�GH�QRPEUHXVHV�UHFKHUFKHV�HW�pFKDQJHV�HIIHFWXpV�GHSXLV�OD�
FUpDWLRQ�GH�O¶DVVRFLDWLRQ��
�

1RXV�YRXV�LQYLWRQV�j�YHQLU�QRPEUHX[�j�OD�UpXQLRQ�G¶LQIRUPDWLRQ�TXH�O¶DVVRFLDWLRQ�RUJDQLVH�OH����DYULO�
SURFKDLQ��6L�YRXV�DYH]�GHV�VXJJHVWLRQV��HOOHV�VHURQW�OHV�ELHQYHQXHV��

�
9RXV�SRXUUH]�VLJQHU�XQH��SpWLWLRQ�TXL�YRXV�SHUPHWWUD�G¶H[SULPHU�YRV�LQTXLpWXGHV�j�QRWUH�PDLUH��
�

$�ELHQW{W��
�
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/(6�5,9(5$,16�6286�
6859(,//$1&(�0(',&$/(�
�
3OXVLHXUV�ULYHUDLQV�HIIHFWXHQW�DFWXHOOHPHQW�
GHV�ELODQV�GH�VDQWp��,O�V�µDJLW�G¶LQLWLDWLYHV�
SHUVRQQHOOHV��&HV�H[DPHQV�RQW�SRXU�EXW�GH�
GpPRQWUHU�O¶DEVHQFH�DFWXHOOH�GH�PDODGLH�
VXVSHFWH��,O�IDXW�VDYRLU�TXH�GHV�HIIHWV�
VDQLWDLUHV�WUqV�VpULHX[�GHV�UD\RQQHPHQWV�
SRXUUDLHQW�VH�UpYpOHU�GDQV�TXHOTXHV�DQQpHV�
VHXOHPHQW���H[�����FDV�GH�FDQFHUV�VXVSHFWV�
FKH]�GHV�MHXQHV�j�6W�&\U�O¶(FROH�GDQV�OHV�
<YHOLQHV�DXWRXU�G¶XQH�DQWHQQH�UHODLV�
LPSODQWpH�LO�\�D�SOXVLHXUV�DQQpHV�"����0�OH�
PDLUH�VHUD�LQIRUPp�GH�FHWWH�GpPDUFKH�TXL�
FRQVWLWXH�XQ�QRXYHO�DSSHO��GH�GpWUHVVH�GH�VHV�
DGPLQLVWUpV�IDFH�j�OHXUV�LQTXLpWXGHV�JUDQGLVVDQWHV��

�
7286�(16(0%/(��

02%,/,6216�1286���
�
6HORQ�OH�VRXKDLW�GH�EHDXFRXS�G¶HQWUH�
QRXV��j�SDUWLU�GX���DYULO��YRXV�SRXUUH]�
VLJQHU�OD�SpWLWLRQ�TXL��YRXV�SHUPHWWUD�GH�
PDQLIHVWHU�YRV�LQTXLpWXGHV�HW�YRWUH�
GpWHUPLQDWLRQ�SRXU�OH�GpSODFHPHQW�GHV�
DQWHQQHV�UHODLV�VLWXpHV�URXWH�GH�
4XLPSHU���
�
/H����DYULO��j���K�����UHQGH]�YRXV�WRXV�
SRXU�XQH�UpXQLRQ�SXEOLTXH�j�OD�VDOOH�
PXQLFLSDOH��VLWXpH�TXDL�GX�/pRQ��9RXV�
SRXUUH]�\�UHQFRQWUHU�O¶pTXLSH�TXL�°XYUH�
DX�VHLQ�GH�O¶DVVRFLDWLRQ��OHXU�SRVHU�OHV�
TXHVWLRQV�TXL�YRXV�SUpRFFXSHQW�HW�
FRQVXOWHU�OHV�GRFXPHQWV�TX¶LOV�RQW�
UHFXHLOOLV�HW�TX¶LOV�VH�SURSRVHQW�GH�PHWWUH�
j�YRWUH�GLVSRVLWLRQ��
�1RXV�YRXV�VRXPHWWURQV�G¶DXWUHV�DFWLRQV�
HW�VHURQV�j�O¶pFRXWH�GH�YRV�VXJJHVWLRQV�VL�
YRXV�HQ�DYH]��
�
/H����DYULO��OHV�PHPEUHV�GH�O¶DVVRFLDWLRQ�
UHQFRQWUHURQW�OH�PDLUH�HW�DIILFKHURQW�OHXU�
GpWHUPLQDWLRQ��
�
�

$17(11(�'(6�3203,(56��0�/(�
0$,5(�"�«,1)2�28�,172;�"�

�
&RQWUDLUHPHQW�j�FH�TXH�0�OH�0DLUH�DXUDLW�
�ELHQ�YRXOX�QRXV�IDLUH�FURLUH��FHWWH�DQWHQQH�
�DYDLW�ELHQ�SRXU�ILQDOLWp��OµLPSODQWDWLRQ�GHV�
�pPHWWHXUV�GH�WpOpSKRQLH�PRELOH�GH�2UDQJH��
TXL�VRQW�HQ�VHUYLFH�GHSXLV�OH����MDQYLHU�������
�/D�GHPDQGH�GH�WUDYDX[�D�ELHQ�pWp�IDLWH�SDU��
2UDQJH��/HV�SRPSLHUV�RQW�VLPSOHPHQW�SURIL��
Wp�G¶XQH�RSSRUWXQLWp�HVSpUDQW�DPpOLRUHU�OD�
�UpFHSWLRQ�GH�OHXU�DQWHQQH�HQ�OD�GpSODoDQW�VXU�
�OH�S\O{QH�FL�FRQWUH��/D�QRXYHOOH�DQWHQQH�GHV�
�SRPSLHUV�DXUDLW�OHV�PrPHV�FDUDFWpULVWLTXHV�
�WHFKQLTXHV�TXH�OD�SUpFpGHQWH���(OOH�Q¶DSSRU��
WHUDLW�G¶DLOOHXUV�SDV�G¶DPpOLRUDWLRQ�G¶pPLVVLRQ�HW�GH�UpFHSWLRQ��

�

�
8Q�ORFDWDLUH�HQFRPEUDQW�HW�LQTXLpWDQW��«�
�� 
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