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�
/ HV� RIIUHV� HQ� PDWLqUH� GH� WpOpSKRQHV� SRUWDEOHV� FRQWLQXHQW� GH� SUROLIpUHU� HW�
SURSRVHQW� GHV� VHUYLFHV� GH� SOXV� HQ� SOXV� YDULpV��� LQXWLOHV� KLHU�� GHYHQXV�
LQGLVSHQVDEOHV� DXMRXUG¶KXL�� 7RXW� FHOD� HQ� O¶HVSDFH� GH� TXHOTXHV� DQQpHV« �
�DSSDUHLOV� SKRWRV� LQWpJUpV�� FRQVXOWDWLRQ� ,QWHUQHW� j � GLVWDQFH« ��� / D�
SUROLIpUDWLRQ�GHV�DQWHQQHV�UHODLV�GH�WpOpSKRQLH�PRELOH�YD�GH�SDLUH�DYHF�FHWWH�
XWLOLVDWLRQ�PDVVLYH�HW�FURLVVDQWH�GX�WpOpSKRQH�SRUWDEOH��
�
' H� PXOWLSOHV� DVVRFLDWLRQV�� FROOHFWLIV�� JURXSHPHQWV� GH� FLWR\ HQV� VH� VRQW�
FRQVWLWXpV� SRXU� TX¶XQH� UpJOHPHQWDWLRQ� DSSURSULpH� YLHQQH� OpJLIpUHU� VXU�
O¶XWLOLVDWLRQ� GX� WpOpSKRQH� SRUWDEOH� PDLV� DXVVL� O¶LPSODQWDWLRQ� GHV� DQWHQQHV�
UHODLV�HQ�PLOLHX�XUEDLQ��
$ X�QLYHDX�QDWLRQDO��XQ�SURJUqV�QRWDEOH�HVW�j �UHWHQLU��( Q�HIIHW��� �SURSRVLWLRQV�
GH�ORLV�RQW�pWp�GpSRVpHV�j �O¶$ VVHPEOpH�1 DWLRQDOH��&HOOHV�FL�GHPDQGHQW��HQWUH�
DXWUH��XQ�DEDLVVHPHQW�FRQVpTXHQW�GHV�YDOHXUV�G¶pPLVVLRQ�j � � �� �Y�P��HW�QRQ�
SOXV�� � �Y�P��DLQVL�TXH�GHV�LQVWDOODWLRQV�G
DQWHQQHV�ODLVVDQW�WRXWH�KDELWDWLRQ�j �
XQ�UD\ RQ�PLQLPXP�GH�� � � �PqWUHV��
/ ¶pWXGH�pYHQWXHOOH�GH�FHV�SURSRVLWLRQV�GH�ORLV�HVW�DFWXHOOHPHQW�UHSRXVVpH�j �
OD�SURFKDLQH�OpJLVODWXUH���
�
7RXWHIRLV��F¶HVW�j �SDUWLU�GH�FHV�pOpPHQWV�TXH�QRXV�YRXV�DYRQV�VROOLFLWp�SRXU�
pFULUH� j � QRWUH� GpSXWp�� &HWWH� RSpUDWLRQ� TXL� D� pWp� WUqV� VXLYLH� QRXV� D� SHUPLV�
G¶rWUH�UHoX�SDU�0 RQVLHXU�-DFTXHV�/ ( �* 8 ( 1 ��
�
$ X� ILO�GH�FH�QXPpUR�YRXV�WURXYHUH] �GRQF�OHV�GHUQLqUHV�LQIRUPDWLRQV�VXU�OD�
OpJLVODWLRQ� HQ� PDWLqUH� G¶RQGHV� pOHFWURPDJQpWLTXHV�� XQ� UpVXPp� GH� QRWUH�
UHQFRQWUH� DYHF� 0 RQVLHXU� / ( � * 8 ( 1 �� OH� UpFDSLWXODWLI� GH� QRV� DFWLRQV� � � � � �
� � � � �� XQ� SRLQW� VXU� OHV� UpVXOWDWV� GH� O¶HQTXrWH� GH� ©%LHQ� rWUH�ª �� XQ� UpVXPp�
UDSLGH� GH� QRV� UDSSRUWV� DYHF� QRWUH� PDLUH� 0 RQVLHXU� 7+2 0 ,1 �� OHV� FRQVWDWV�
UHWLUpV�SDU�OH�FROOHFWLI�GH�6W�3RO�' H�/ pRQ��DLQVL�TXH�OD�GDWH�GH�QRWUH�SURFKDLQH�
$ VVHPEOpH�* pQpUDOH�OH�� � �PDL�� � � � � j �ODTXHOOH�YRXV�rWHV�WRXV�FRUGLDOHPHQW�
LQYLWpV��
�
�
�������������������������������������������������������������%RQQH�OHFWXUH�j �FKDFXQ�G¶HQWUH�YRXV��
�
� / H�%XUHDX�

�
62 0 0 $ ,5 ( �

��
� � � �/ LP LWHU�O¶H[ SRVLWLRQ�GX�
SXEOLF�DXWRXU�GHV�DQWHQQHV�
UHODLV�j �� �� �YROW���P qWUH��XQH�
UHYHQGLFDWLRQ�TXH�QRXV�
MXVWLILRQV���
�
� � � �5 pXQLRQ�DYHF�0 RQVLHXU�
/ ( * 8 ( 1 �' pSXWp�GX�
) LQLVWqUH�
�
� � � �+ LVWRULTXH�GH�
O¶DVVRFLDWLRQ�� � � � �� � � � �
�
� � � �( QTXrWH�GH�©�%LHQ�rWUH�ª �
�
� � � �/ H�VDYLH] �YRXV�" �
�
� � � �67�32 / �' ( �/ ( 2 1 ��
' pP DQWqOHP HQW�SURJUDP P p�
GHV� DQWHQQHV� DSUqV� � � � DQV�
G¶H[ SORLWDWLRQ�
�
� � � �1 RWUH�GpP DUFKH�GHSXLV�
GH�GpEXW�GH�QRWUH�DFWLRQ�VXU�
,QWHUQHW��
�
� � � � 3OXVLHXUV� DVVRFLDWLRQV�
ILQLVWpULHQQHV� FUpHQW� OHXU�
EORJ��
�
� � � �3URFKDLQH�DVVHP EOpH�
JpQpUDOH���OH�� � �P DL��
�
�
� � � � �9 RWUH�DGKpVLRQ�GRQQH�
GX�SRLGV�j �O¶DVVRFLDWLRQ�

� � �UXH�7KpRGRUH�%RWUHO���
� � � � � �/ $ 1 ' ( 51 ( $ 8 �

7HO���� � �� � �� � �� � �� � �
5LYHUDLQV�HORUQ# YRLOD�IU�

KWWS���ZZZ�X�EORJ�QHW�ULYHUDLQVHORUQ�
�



�

� � � �/ LP LWHU�O¶H[ SRVLWLRQ�GX�SXEOLF�DXWRXU�GHV�DQWHQQHV�UHODLV�j �� �� �YROW���P qWUH��
�XQH�UHYHQGLFDWLRQ�TXH�QRXV�MXVWLILRQV���

/ HV�EDVHV�GH�OD�ORL�DFWXHOOH��
M�/ HV�UHFRPPDQGDWLRQV�GH�� � � � �GH�OD�&RPPLVVLRQ�,QWHUQDWLRQDOH�GH�3URWHFWLRQ�FRQWUH�OHV�5D\ RQQHPHQWV�1 RQ�,RQLVDQWV�

�&,351 ,��VRQW�DVVLVHV�VXU�OHV�VHXOV�HIIHWV�pWDEOLV�SDU�OHV�GRQQpHV�VFLHQWLILTXHV�GH�O¶pSRTXH��OHV�HIIHWV�WKHUPLTXHV��
N �' H�PrPH��OD�UHFRPPDQGDWLRQ�GX�FRQVHLO�GH�O¶8 QLRQ�( XURSpHQQH�GX�� � �MXLOOHW�� � � � �VWLSXOH�TXH�VHXOV�OHV�HIIHWV�DYpUpV�RQW�

pWp�UHWHQXV�SRXU�IRQGHU�OD�OLPLWDWLRQ�G¶H[ SRVLWLRQ�GX�SXEOLF��HIIHWV�WKHUPLTXHV��
O�/ ¶DLGH�PpPRLUH�Qƒ� � � �GH�O¶2 UJDQLVDWLRQ�0 RQGLDOH�GH�OD�6DQWp��2 0 6��SXEOLpH�OH�� � �MXLQ�� � � � �LQGLTXH�TX¶LO�HVW�FODLUHPHQW�

pWDEOL�TXH�WRXV�OHV�HIIHWV�SURXYpV�GH�O¶H[ SRVLWLRQ�DX[ �UDGLRIUpTXHQFHV�VRQW�HQ�UHODWLRQ�DYHF�O¶pFKDXIIHPHQW�GHV�WLVVXV��F¶HVW�j �GLUH�OHV�
HIIHWV�WKHUPLTXHV��

P �( Q�) UDQFH��OH�GpFUHW�GX�� �PDL�� � � � �V¶DSSX\ DQW�VXU�OHV�SRLQWV�M�N �O���IL[ H�GRQF��OHV�VHXLOV�G¶H[ SRVLWLRQ�GX�SXEOLF�j �� � �
YROWV��P qWUH�SRXU�OHV�DQWHQQHV�j �� � � 0 K] �HW�� � �YROWV�P qWUH�SRXU�OHV�DQWHQQHV�j �� � � � �0 K] ��&HV�VHXLOV�VRQW�DVVLV�VXU�OHV�VHXOV�HIIHWV�
WKHUPLTXHV�GHV�PLFUR�RQGHV�SXOVpHV��

' HSXLV�� � � � ��EHDXFRXS�G¶HDX�D�FRXOp�VRXV�OHV�SRQWV�PDLV�DXVVL�EHDXFRXS�G¶HQFUH�SRXU�GpQRQFHU�OHV�VHXLOV�DFWXHOV�
FRPSWH�WHQX�G¶XQ�QRPEUH�FURLVVDQW�G¶LQIRUPDWLRQV�QRXV�SDUYHQDQW��TXL�GpPRQWUHQW�OHXU�WRWDOH�LQFRKpUHQFH�

DXMRXUG¶KXL�� �

/ HV�UDLVRQV�GH�O¶LQFRKpUHQFH�GH�OD�ORL�DFWXHOOH��
M�/ H�UDSSRUW�GH�O
HXURGpSXWp�HW�ELRORJLVWH�* LDQQL�7DPLQR��DGRSWp�SDU�OH�3DUOHPHQW�HXURSpHQ�HQ�PDUV�� � � � ��SUpFRQLVDLW��OXL���
� �9 �P��
N �1 RPEUHX[ �VRQW�OHV�SD\ V�RX�WHUULWRLUHV�TXL�RQW�IL[ p�GHV�VHXLOV�ELHQ�LQIpULHXUV�DX[ �Q{ WUHV��,WDOLH���� �� �Y�P��6XLVVH���� �Y�P��

5XVVLH���� �� �Y�P��%HOJLTXH���� �Y�P��* UDQG�' XFKp�GH�/ X[ HPERXUJ���� Y�P��7RVFDQH���� �� �Y�P�HW�O¶$ XWULFKH���� �� � � � �Y�P�FRPPH�YDOHXU�
GH�UpIpUHQFH��

O�( Q�) UDQFH��� �SURSRVLWLRQV�GH�ORL��SUpVHQWpHV�SDU�SOXVLHXUV�GpSXWpV�FHV�GHUQLqUHV�DQQpHV��GHPDQGHQW�O¶DSSOLFDWLRQ�G¶XQ�VHXLO�
GH�� �� �Y�P��

P �' H�QRPEUHXVHV�pWXGHV�PHQpHV�GHSXLV�� �DQV�RQW�GpPRQWUp�GHV�HIIHWV�QRQ�WKHUPLTXHV�GHV�PLFUR�RQGHV�JpQpUpHV�SDU�OD�
WpOpSKRQLH�PRELOH�SRXU�GHV�QLYHDX[ �G¶H[ SRVLWLRQ�QHWWHPHQW�LQIpULHXUV�DX[ �VHXLOV�DFWXHOV��� �WXPHXUV��UXSWXUH�GH�O¶$ ' 1 ��SRURVLWp�GH�OD�
EDUULqUH�VDQJ�FHUYHDX��DFWLRQ�HW�SURGXFWLRQ�GH�OD�PpODWRQLQH�SHUWXUEpH��HWF����/ H�VLWH�ZZZ�HPIDFWV�FRP�UHFHQVH�SOXV�GH�� � � �
SXEOLFDWLRQV��VFLHQWLILTXHV�LQGpSHQGDQWHV�FRQFHUQDQW�O¶LQIOXHQFH�GHV�FKDPSV�pOHFWURPDJQpWLTXHV�VXU�OD�VDQWp���

Q1 RXV�QH�FRPSWRQV�SOXV�OHV�WpPRLJQDJHV�GH�SHUVRQQHV�KDELWDQW�GDQV�OH�YRLVLQDJH�G¶XQH�DQWHQQH�UHODLV�GH�WpOpSKRQLH�PRELOH�
TXL�GX�MRXU�DX�OHQGHPDLQ��FRPPH�SDU�KDVDUG�j �OD�VXLWH�GH�O¶LPSODQWDWLRQ�G¶XQH�DQWHQQH��RQW�UHVVHQWL�GHV�WURXEOHV��QRQ�WKHUPLTXHV�
�PDX[ �GH�WrWH��LQVRPQLH�« ��TXL�GLVSDUDLVVHQW�FRPPH�SDU�HQFKDQWHPHQW��ORUVTX¶HOOHV�TXLWWHQW�OHXU�ORJHPHQW��7RXW�GH�PrPH�WURXEODQW�
SRXU�O¶HVSULW�OH�SOXV�FDUWpVLHQ�TXL�VRLW���
9 RLU�OH�UHSRUWDJH�GH�) UDQFH�� �GX�� � �DYULO��j �WLWUH�G¶H[ HPSOH����
KWWS���QH[ W�XS�RUJ�GLYHUV�) UDQFH� 3HULSKHULTXHV$ QWHQQHV5HODLV� � � � � � � � �SKS�

R �( Q�� � � � ��XQ�LPSRUWDQW�FRQVHQVXV�VFLHQWLILTXH�SUpFRQLVH�G¶DSSOLTXHU�XQ�VHXLO�GH��� �� �YROW��PqWUH��
S �( Q�) UDQFH��XQH�UpJOHPHQWDWLRQ�GDWDQW�GH�� � � � ��IL[ H�XQ�VHXLO�G¶H[ SRVLWLRQ�GH�FHUWDLQV�DSSDUHLOV�pOHFWULTXHV���PpGLFDX[ �« ��j �

� �Y�P��,O�HVW�ELHQ�pYLGHQW�TXH�FH�VHXLO�HVW�HQ�FRQWUDGLFWLRQ�DYHF�OH�VHXLO�G¶H[ SRVLWLRQ�GX�SXEOLF�HQ�YLJXHXU�DXMRXUG¶KXL��( WDQW�SOXV�
UHVWULFWLI�HW�SOXV�DQFLHQ�TXH�OH�VHXLO�DFWXHO�G¶H[ SRVLWLRQ�GX�SXEOLF��LO�GHYUDLW�SUpYDORLU« PDLV�HVW�FH�ELHQ�OH�FDV�" ��1 RQ���&HOD�Q¶HVW�LO��
SDV�VXUSUHQDQW�" ��

/ HV�SRLQWV�M�j �S �pQXPpUpV�SUpFpGHPPHQW�UHSUpVHQWHQW�XQ�FRQGHQVp�GHV�LQIRUPDWLRQV�TXL�QRXV�SRXVVHQW�DXMRXUG¶KXL�j �
UHYHQGLTXHU�KDXW�HW�IRUW�O¶DSSOLFDWLRQ�G¶XQ�VHXLO�G¶H[ SRVLWLRQ�GX�SXEOLF�GH�� �� �Y�P�VDQV�DWWHQGUH�OH�SLUH��MXVTX¶j �O¶DERXWLVVHPHQW�GH�
QRXYHOOHV�pWXGHV�TXL�GpWHUPLQHURQW�VL�FHV�VHXLOV�VRQW�VXIILVDQWV���

' HV�FDP SDJQHV�GH�P HVXUHV�RIILFLHOOHV�TXL�IkFKHQW�GRQF�� �

' HSXLV�TXHOTXHV�DQQpHV��GHV�FHQWDLQHV�GH�YLOOHV�HQ�) UDQFH�RQW�IDLW�DSSHO�j �GHV�EXUHDX[ �GH�FRQWU{ OH�RIILFLHOV�SRXU�UpDOLVHU�GHV�
FDPSDJQHV�GH�PHVXUHV�GHV�FKDPSV�pOHFWURPDJQpWLTXHV�pPLV�SDU�OHV�DQWHQQHV�UHODLV�GH�WpOpSKRQLH�PRELOH��/ HV�UpVXOWDWV�SHXYHQW�
DWWHLQGUH�� �YROWV�P�HQ�YDOHXUV�PR\ HQQHV��F¶HVW�j �GLUH�GHV�YDOHXUV�QHWWHPHQW�LQIpULHXUHV�DX[ �VHXLOV�DFWXHOV�GH�� � �RX�� � �Y�P�pWDEOLV�j �
SDUWLU�GHV�VHXOV�HIIHWV�WKHUPLTXHV�GHV�PLFUR�RQGHV�VHORQ�OHV�UHFRPPDQGDWLRQV�GX�&,351 ,�HQ�� � � � ��&HV�UpVXOWDWV�VRQW�UDVVXUDQWV��DX�
SUHPLHU�DERUG�HW�OHV�SRXYRLUV�SXEOLFV�DSDLVHQW�GRQF�OHV�FUDLQWHV�G¶XQ�FHUWDLQ�SXEOLF��OD�SOXSDUW�GX�WHPSV�SURIDQH�VXU�OH�VXMHW����

0 DLV�DX�UHJDUG�GHV��SRLQWV�M�j �S �FRQWHPSRUDLQV�j �� � � � �� ���OHV�UpVXOWDWV�GH�FHV�FDPSDJQHV�GH�PHVXUHV�QH�SHXYHQW�
TX¶DFFHQWXHU�QRV�FUDLQWHV�VDFKDQW�TXH�� �Y�P�HVW�� �IRLV�SOXV�LP SRUWDQW�TXH�OHV�� �� �Y�P�SUpFRQLVpV�SDU�QRV�VFLHQWLILTXHV�HW�DX�GHOj �
GHVTXHOV�GHV�HIIHWV�GpOpWqUHV�HW�QRQ�WKHUP LTXHV�RQW�pWp�REVHUYpV��

&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH�O¶LQWHUSUpWDWLRQ�RIILFLHOOH�GHV�UpVXOWDWV�GHV�FDPSDJQHV�GH�PHVXUHV�RIILFLHOOHV�IkFKH� �
OHV�YDOHXUV�REWHQXHV�VXSpULHXUHV�j �� �� �Y�P�FRQVWLWXHQW��VHORQ�QRXV��XQH�YpULWDEOH�PHQDFH�SRXU�QRWUH�VDQWp�j �WRXV�� �&HWWH�

LQIRUPDWLRQ�IDLW�VRQ�FKHPLQ��WURS�OHQWHPHQW�KpODV�SRXU�PRELOLVHU�QRV�pOXV�DX�YRWH�G¶XQH�GHV�� �SURSRVLWLRQV�GH�ORLV�
GHPDQGDQW�O¶DEDLVVHPHQW�GX�QLYHDX�G¶H[ SRVLWLRQ�GX�SXEOLF�j �� �� �Y�P��/ RFDOHPHQW��QRXV�GHYRQV�FRQWLQXHU�G¶LQIRUPHU�

QRV�pOXV���PDLUHV��GpSXWpV��VpQDWHXUV�« ��HW�OHXU�IDLUH�SDUW�GH�QRV�LQTXLpWXGHV�HW�GH�QRV�WURXEOHV��
�
' HV�TXHVWLRQV�SHXW�rWUH�HVVHQWLHOOHV�� �
&HWWH�VLWXDWLRQ��QRXV�DPqQH�j �QRXV�SRVHU�SOXVLHXUV�TXHVWLRQV���

� � SRXUTXRL��QRV�JRXYHUQDQWV�QH�UpDJLVVHQW�LOV�SDV�DX�VLJQDO�G¶DODUPH�WLUp�SDU�OHV�ULYHUDLQV�G¶DQWHQQHV��QRV�VFLHQWLILTXHV�HW�
FHUWDLQV�GH�QRV�pOXV�" �

� � j �TXL�SHXW�ELHQ�SURILWHU�FHW�pWDW�GH�IDLW�" �
� �����TXHOOHV�VHURQW�OHV�FRQVpTXHQFHV�SRXU�QRWUH�VDQWp�GDQV�OHV�DQQpHV�j �YHQLU�" �2 Q�QH�SHXW�SDV�QpJOLJHU�OH�UHFXO�TXH�QRXV�

GRQQHQW�GHV�DIIDLUHV�FRPPH�7FKHUQRE\ O��O¶DPLDQWH��OH�VDQJ�FRQWDPLQp�SDU�H[ HPSOH��
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� � � �5 pXQLRQ�DYHF�0 RQVLHXU�/ ( �* 8 ( 1 �' pSXWp�GX�) LQLVWqUH�
�
0 RQVLHXU�/ ( �* 8 ( 1 �D�UHoX�O¶DVVRFLDWLRQ�GHV�5LYHUDLQV�GH�O¶( ORUQ��OH�YHQGUHGL�� � �) pYULHU�� � � � ��
/ H�EXW�GH�FHWWH�UpXQLRQ�pWDLW�G¶REWHQLU�VRQ�VRXWLHQ��j �OD�SURSRVLWLRQ�GH�ORL�Qƒ�� � � � ��UHODWLYH�j �O¶LPSODQWDWLRQ�GHV�
DQWHQQHV�UHODLV�HW�j �O¶XWLOLVDWLRQ�GHV�DSSDUHLOV�GH�WpOpSKRQLH�PRELOH�SUpVHQWpH�SDU�SOXVLHXUV�GpSXWpV��
�
' ¶DERUG��QRXV�O¶LQWHUURJHRQV�VXU�OH�QRPEUH�GH�OHWWUHV�GH�VRXWLHQ�UHoXHV�SRXU�FHWWH�SURSRVLWLRQ�GH�ORL��/ ¶HQWUHWLHQ�
GpEXWH�SDU�OH�FRPSWDJH�GHV�OHWWUHV�UHoXHV�j �VD�SHUPDQHQFH��VRLW�� � � �OHWWUHV�LGHQWLILpHV�TXL�RQW�IDLW�O¶REMHW�G¶XQH�
UpSRQVH�pFULWH�GH�VD�SDUW��
�
3XLV��QRXV�DSSX\ DQW�VXU�OD�SURSRVLWLRQ�GH�ORL��QRXV�QRXV�FRQFHQWURQV�VXU�O¶DUWLFOH�SUHPLHU�GH�OD�SURSRVLWLRQ�TXL�
SUpFRQLVH���

� � G¶LQWHUGLUH�O¶LQVWDOODWLRQ�GHV�pTXLSHPHQWV�XWLOLVpV�GDQV�OHV�UpVHDX[ �GH�WpOpFRPPXQLFDWLRQ��j �PRLQV�GH�� � � �
PqWUHV�G¶XQ�EkWLPHQW�G¶KDELWDWLRQ�RX�G¶XQ�pWDEOLVVHPHQW�VHQVLEOH« �

�� OH�QLYHDX�PD[ LPDO�G¶H[ SRVLWLRQ�GX�SXEOLF�DX[ �FKDPSV�pOHFWURPDJQpWLTXHV�pPLV�SDU�FHV�pTXLSHPHQWV�j ��
� �� �9 ROW�SDU�PqWUH��
�� GHV�LQVWDOODWLRQV�FRQGLWLRQQpHV�SDU�O¶REWHQWLRQ�G¶XQ�SHUPLV�GH�FRQVWUXLUH��

�
6¶LQWHUURJHDQW�HW�V¶pWRQQDQW�VXU�OD�GLIIpUHQFH�GHV�VHXLOV�DFWXHOV���� � �YROWV�SDU�PqWUH�HW�� � �YROWV�SDU�PqWUH�VXLYDQW�OH�
W\ SH�G¶LQVWDOODWLRQ�HQ�) UDQFH��HW�OD�SUpFRQLVDWLRQ�GX�SURMHW�GH�ORL�G¶XQ�QLYHDX�PD[ LPDO�GH�� �� �YROW�SDU�PqWUH���
0 ��/ ( �* 8 ( 1 �QRXV�GHPDQGH�GH�OXL�IRXUQLU�XQ�WDEOHDX�UpFDSLWXODWLI�GHV�QLYHDX[ �G¶H[ SRVLWLRQ�GDQV�OHV�DXWUHV�SD\ V�GH�
OD�&RPPXQDXWp�( XURSpHQQH��1 RXV�SRXYRQV��HQ�DWWHQGDQW��OXL�FLWHU�O¶H[ HPSOH�GH�O¶$ XWULFKH�pFULW�GDQV�OH�SURMHW�GH�
ORL�GH�0 ��/ 8 &$ ��GRQW�OD�YDOHXU�GH�UpIpUHQFH�HVW�GH�� �� � � �YROW�SDU�P qWUH��VRLW�HQFRUH�� � � �IRLV�LQIpULHXUH�j �FH�TXL�HVW�
SUpFRQLVp�SDU�FHWWH�SURSRVLWLRQ�GH�ORL�HW�� � � � � �IRLV�LQIpULHXUH�j �OD�OpJLVODWLRQ�DFWXHOOH�HQ�) UDQFH��
3XLV�OH�GpEDW�VH�WRXUQH�YHUV�OHV�pWXGHV�IDLWHV�HQ�) UDQFH�HW�GDQV�G¶DXWUHV�SD\ V��1 RXV�SURSRVRQV�GH�OXL�IRXUQLU�XQH�
GRFXPHQWDWLRQ�VXU�OHV�pWXGHV�5( ) / ( ; �HW�71 2 �QRWDPPHQW��
�
,O�SURSRVH�pYHQWXHOOHPHQW��O¶RXYHUWXUH�G¶XQH�PLVVLRQ�G¶LQIRUPDWLRQ�SDUOHPHQWDLUH��TXL�DXUDLW�SRXU�REMHFWLI���

� � G¶pWXGLHU�OH�ELHQ�IRQGp�GH�OD�YDOHXU�GX�VHXLO�G¶H[ SRVLWLRQ�PD[ LPXP�GH�� �� �YROW�SDU�PqWUH�
�� HW�GH�GpILQLU�OH�SpULPqWUH�GH�VpFXULWp��
�

0 DLV�HQ�WRXWH�REMHFWLYLWp��LO�QRXV�FRQILH�TXH�O¶pFKpDQFH�GH�FHWWH�OpJLVODWXUH�FRPSURPHW�DXMRXUG¶KXL�WRXWH�LQLWLDWLYH�GH�
VD�SDUW��
�
$ IIDLUH�j �VXLYUH�"�� �« �

1 2 9 ( 0 %5 ( ��
� � ' LVWULEXWLRQ�G¶XQ�&' �FRPSUHQDQW�OHV�WpPRLJQDJHV�GH�

SHUVRQQHV�KDELWDQW�j �SUR[ LPLWp�G¶DQWHQQHV�UHODLV�GH�
WpOpSKRQLH�PRELOH��

� � ( ODERUDWLRQ�G¶XQ�TXHVWLRQQDLUH�GH�VDQWp�EDVp�VXU�
O¶HQTXrWH�GH�OD�&5,,5( 0 ��&HQWUH�GH�5HFKHUFKHV�HW�
G¶,QIRUPDWLRQ�,QGpSHQGDQWH�VXU�OHV�5D\ RQQHPHQWV�
( OHFWURPDJQpWLTXHV���

� � ' LVWULEXWLRQ�ORFDOLVpH�VXU�� �VLWHV��DQWHQQHV�5RXWH�GH�
4 XLPSHU��HW�DQWHQQHV�GH�. HUJUHLV���

� � / HWWUH�DX�PDLUH�OH�� � �QRYHPEUH�SRXU�XQH�FDPSDJQH�GH�
PHVXUHV�VXLYDQW�OH�SURWRFROH�,1 ( 5,6��

�
' ( &( 0 %5 ( �

� � ' LVWULEXWLRQ�G¶XQ�( ORUQ�,QIRV�VSpFLDO�DFFRPSDJQp�
G¶XQH�OHWWUH�DX�GpSXWp�0 ��/ ( �* 8 ( 1 �GHPDQGDQW�GH�
VRXWHQLU�OD�SURSRVLWLRQ�GH�ORL�Qƒ�� � � � ��

� � / H�� �' pFHPEUH��GLVWULEXWLRQ�VXU�OH�PDUFKp��GH�FHWWH�
PrPH�OHWWUH��

� � / H�� � �' pFHPEUH��UpSRQVH�GH�0 ��/ ( �* 8 ( 1 �
� � / H�� � �' pFHPEUH��UpSRQVH�GH�OD�PDLULH�VXU�QRWUH�

GHPDQGH�GH�FDPSDJQH�GH�PHVXUHV��
�

- $ 1 9 , ( 5 �
� � / HWWUH�GH�GHPDQGH�GH�UHQGH] �YRXV�j �0 ��/ ( �* 8 ( 1 �

EDVpH�VXU�OD�SURSRVLWLRQ�GH�ORL�Qƒ�� � � � ��
� � $ QDO\ VH�GHV�HQTXrWHV�GH�VDQWp��
� � / H�� � �MDQYLHU��SDUWLFLSDWLRQ�j �XQH�UpXQLRQ�SXEOLTXH�j �

6DLQW�3RO�GH�/ pRQ�GRQW�O¶DVVRFLDWLRQ�ORFDOH�OXWWH�SRXU�
OH�GpPRQWDJH�GH�� � �DQWHQQHV�VLWXpHV�VXU�XQ�FKkWHDX�
G¶HDX�GHSXLV�� � � � ��

�
) ( 9 5 , ( 5 �

� � 5HQGH] �YRXV��OH�� � �IpYULHU�DYHF�0 ��/ ( �* 8 ( 1 �±�
5pFHSWLRQ�GH�� � � �OHWWUHV�GH�GHPDQGH�GH�VRXWLHQ�j �OD�
SURSRVLWLRQ�GH�ORL�Qƒ�� � � � ��

�
0 $ 5 6��

� � 5pXQLRQ�DYHF�OHV�DVVRFLDWLRQV�GH���
o 3ORXJDVWHO�' DRXODV��
o &RQFDUQHDX��
o / RFPDULD�3ORX] DQp��
o 6DLQW�3RO�GH�/ pRQ��

� � / ¶DVVRFLDWLRQ�/ HV�5LYHUDLQV�GH�O¶( ORUQ�VRXWLHQW�XQH�
SpWLWLRQ�GHVWLQpH�DX[ �FDQGLGDWV�j �O¶pOHFWLRQ�
SUpVLGHQWLHOOH��

�
�

� � � �+ LVWRULTXH�GH�O¶DVVRFLDWLRQ�� � � � �� � � � �

7RXV�FHV�SRLQWV�SRXUURQW�rWUH�GpYHORSSpV�ORUV�GH�O¶$ VVHP EOpH�* pQpUDOH�
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� � � �/ H�VDYLH] �YRXV�" �
�
( Q�IpYULHU�� � � � �QRXV�DYRQV�REWHQX�XQ�UHQGH] �YRXV�DYHF�0 RQVLHXU�OH�PDLUH��$ �FHWWH�RFFDVLRQ�QRXV�OXL�DYRQV�
IRXUQL� WRXWHV� OHV� QRXYHOOHV� LQIRUPDWLRQV� HQ� PDWLqUH� G¶pWXGHV� VFLHQWLILTXHV� VXU� OHV� HIIHWV� GHV� RQGHV�
pOHFWURPDJQpWLTXHV�QRQ�LRQLVDQWHV��
1 RXV�OXL�DYRQV�pJDOHPHQW�GHPDQGp�GH�IDLUH�SURFpGHU�j �XQH�QRXYHOOH�FDPSDJQH�GH�PHVXUHV�HQ�QRWUH�SUpVHQFH��
VXU�OD�EDVH�G¶XQ�V\ VWqPH�SUHQDQW�HQ�FRPSWH�OHV�YDOHXUV�PD[ LPDOHV�G¶H[ SRVLWLRQ��j �TXHOTXHV�SRLQWV�SUpFLV�TXH�
QRXV�DXULRQV�SX�FKRLVLU��0 RQVLHXU�OH�PDLUH�V¶pWDLW�HQJDJp�j �OH�IDLUH��
$ SUqV�SOXVLHXUV�PRLV�G¶DWWHQWH��XQ�FRXUULHU�QRXV�LQIRUPH�GH�O¶LPSRVVLELOLWp�GH�UpSRQGUH�j �QRWUH�GHPDQGH��( Q�
HIIHW�� DX[ � GLUHV� GH� OD� PDLULH�� OHV� PHVXUHV� TXH� QRXV� VROOLFLWRQV� QH� VHUDLHQW� SDV� SULVHV� HQ� FRPSWH� VXU� XQ� SODQ�
MXULGLTXH��6RLW����
$ XMRXUG¶KXL��QRXV�DWWHQGRQV�OD�UpSRQVH�GX�&5,,5( 0 � �RUJDQLVPH�LQGpSHQGDQW�SUpFRQLVp�SDU�OHV�5LYHUDLQV�GH�
O¶( ORUQ��TXDQW�j �FHWWH�DUJXPHQWDWLRQ��
7RXWHIRLV�� SRXU� OD� SUHPLqUH� IRLV� QRXV� UHFHYRQV� XQ� pFULW� RIILFLHO� VXU� O¶pYHQWXHO� GpSODFHPHQW� GX� S\ O{ QH���
©�&RQFHUQDQW�OD�TXHVWLRQ�SDUWLFXOLqUH�GH�O¶DQWHQQH�UHODLV�VLWXpH�URXWH�GH�4 XLPSHU��pTXLSHPHQW�PL[ WH�DYHF�OH�
6' ,6���OD�9LOOH�SRXUUDLW�H[ DPLQHU�VRQ�GpSODFHPHQW�GDQV�OH�FDGUH�GX�SURMHW�GH�WUDQVIHUW�GX�&HQWUH�GH�6HFRXUV�HW�
G¶,QFHQGLH��VRXV�UpVHUYH�GHV�GLYHUVHV�FRQWUDLQWHV�WHFKQLTXHV�HW�UpJOHPHQWDLUHV�ª ��
/ j �DXVVL��QRXV�QRXV�UHQVHLJQRQV�DXSUqV�GX�6' ,6�SRXU�FRQQDvWUH�OHXUV�SURMHWV�HW�FRQWUDLQWHV�TXDQW�j �O¶LQVWDOODWLRQ�
GH�OHXU�QRXYHOOH�DQWHQQH��

� � � �( QTXrWH�GH�©�%LHQ�rWUH�ª �
�
&HW� DXWRPQH� QRXV� DYRQV� PHQp� XQH� HQTXrWH� DXSUqV� GH� YRXV�� 5LYHUDLQV� GH� O¶( ORUQ� HW� KDELWDQWV� GH� . HUJUHLV�� DILQ�
G¶pYDOXHU�YRWUH�TXDOLWp�GH�YLH�GDQV�FHV�� �TXDUWLHUV�GHSXLV�O¶LPSODQWDWLRQ�GHV�DQWHQQHV�UHODLV�GH�WpOpSKRQLH�PRELOH��
' HV�pOpPHQWV�REMHFWLIV�QRXV�SHUPHWWHQW�GH�FRQVWDWHU�TXH�FHUWDLQV�PDX[ �HQ�VRQW�YUDLVHPEODEOHPHQW�OH�UpVXOWDW��&¶HVW�
VXU� FHV� IDLWV� HW� FRQVWDWV� TXH� QRXV� QRXV� VRPPHV� QRWDPPHQW� DSSX\ pV� SRXU� LQWHUSHOOHU� QRWUH� GpSXWp�� &HV� PrPHV�
GRQQpHV�YRQW�pJDOHPHQW�rWUH�VRXPLVHV�j �QRWUH�PDLUH��
9 RLFL�GRQF�XQH�DQDO\ VH�IDLWH�SDU�QRWUH�DVVRFLDWLRQ�VXU�OHV�UpVXOWDWV�REWHQXV��
�
( Q�SUHPLHU�OLHX��� � �HQTXrWHV�RQW�pWp�GpSRXLOOpHV��DYHF�XQH�ODUJH�PDMRULWp�GDQV�OH�TXDUWLHU�GHV�ULYHUDLQV�GH�O¶( ORUQ���
� � �HW�� �VXU�. HUJUHLV���
8 Q� UHJDUG� VXU� FHV� GRQQpHV� QRXV� SHUPHW� XQH� UHPDUTXH� WUqV� LPSRUWDQWH��� OHV� SHUVRQQHV� VLJQDODQW� XQH� PDMRULWp� GH�
WURXEOHV�VLJQLILFDWLIV��PDX[ �GH�WrWH��LQVRPQLHV��WURXEOHV�YLVXHOV�HW�DXGLWLIV« ��KDELWHQW�GDQV�OHV�] RQHV�R• �QRXV�DYRQV�
PHVXUp�OHV�QLYHDX[ �G¶H[ SRVLWLRQ�DX[ �RQGHV�OHV�SOXV�pOHYpV�ORUV�GH�QRWUH�FDPSDJQH�GH�PHVXUHV�GX�SULQWHPSV�� � � � �
�YRLU�O¶( ORUQ�,QIRV�Qƒ�� �GH�PDL�� � � � � ��
�
3DU�DLOOHXUV��SOXVLHXUV�G¶HQWUH�YRXV�H[ SULPHQW�OH�IDLW�TX¶LOV�QH�FRQQDLVVDLHQW�SDV�FHV�WURXEOHV�DYDQW�G¶DUULYHU�GDQV�OH�
TXDUWLHU���G¶DXWUHV�SUpFLVHQW�TXH�OHXUV�VRXFLV�GLVSDUDLVVHQW�ORUVTX¶LOV�TXLWWHQW�OHXU�GRPLFLOH�SRXU�SOXVLHXUV�MRXUV��
/ HV� 5LYHUDLQV� GH� . HUJUHLV�� ELHQ� TXH� GH� PR\ HQQH� G¶kJH� SOXV� MHXQH�� H[ SULPHQW� GHV� PDX[ � LGHQWLTXHV�� OD� PDMRULWp�
G¶HQWUH�HX[ �KDELWDQW�GDQV�XQ�UD\ RQ�GH�� � �j �� � � �PqWUHV�GHV�DQWHQQHV��
�
/ HV�PDX[ �HW�PDO�rWUH�TXH�YRXV�UHQFRQWUH] �OH�SOXV�VRQW���
� 
 ' HV�WURXEOHV�GX�VRPPHLO��� � �SHUVRQQHV�� 
 ' HV�PDX[ �GH�WrWH��� � �SHUVRQQHV��
� 
 ' H�O¶LUULWDELOLWp��� � �SHUVRQQHV�� 
 ' HV�SHUWHV�GH�PpPRLUH��� � �SHUVRQQHV��
� 
 ' HV�WURXEOHV�GH�FRQFHQWUDWLRQ��� � �SHUVRQQHV�� 
 ' HV�pWDWV�GpSUHVVLIV��� � �SHUVRQQHV��
� 
 ' HV�WURXEOHV�YLVXHOV��� � �SHUVRQQHV��� 
 ' HV�WURXEOHV�DXGLWLIV��� � �SHUVRQQHV��
� 
 ' HV�YHUWLJHV��� � �SHUVRQQHV��
�
9 RXV� rWHV� DXVVL� � � � SHUVRQQHV� j � PHQWLRQQHU� GHV� SHUWXUEDWLRQV� DX� QLYHDX� GH� YRV� LQVWDOODWLRQV� G¶DSSDUHLOV�
pOHFWURPpQDJHUV��
�
( Q�FRQFOXVLRQ��RQ�QRWH�OD�FRUUpODWLRQ�pYLGHQWH�HQWUH�OHV�QLYHDX[ �G¶H[ SRVLWLRQ�DX[ �RQGHV�pOHFWURPDJQpWLTXHV�HW�OHV�
V\ PSW{ PHV�UHQFRQWUpV��
&HV�UpVXOWDWV�YLHQQHQW�UHQIRUFHU�QRWUH�DUJXPHQWDLUH�YLV�j �YLV�GHV�DXWRULWpV�ORFDOHV�TXL�QH�SHXYHQW�VH�FRQWHQWHU�GH�
SUHQGUH�HQ�FRPSWH�OD�OpJLVODWLRQ�DXMRXUG¶KXL�LQFRKpUHQWH�DX�GpWULPHQW�GX�ELHQ�rWUH�HW�GH�OD�VDQWp�GHV�FLWR\ HQV��
�
6L�YRXV�Q¶DYH] �SDV�UpSRQGX� j �O¶HQTXrWH��QRXV�YRXV�UDSSHORQV�TXH�YRXV�SRXYH] �WRXMRXUV�QRXV�ODLVVHU�XQ�FRXUULHU�
IDLVDQW�SDUW�GH�YRV�UpIOH[ LRQV�RX�HQ�YRXV�UHQGDQW�VXU�QRWUH�EORJ�R• �VH�WURXYH�OH�TXHVWLRQQDLUH�j �WpOpFKDUJHU��
�



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

� � � �67�32 / �' ( �/ ( 2 1 ��
' pP DQWqOHP HQW�SURJUDP P p�GHV�DQWHQQHV�DSUqV�� � �DQV�G¶H[ SORLWDWLRQ�

�
$ X�FHQWUH�G¶XQ�TXDUWLHU�VLWXp�j �6W�3RO�' H�/ pRQ��VRQW�LQVWDOOpHV�VXU�XQ�FKkWHDX�G¶HDX��GHSXLV�� � � � ��� � �DQWHQQHV�
GH�WpOpSKRQLH�PRELOH��
6XLWH�j �XQH�HQTXrWH�GH�YRLVLQDJH�HIIHFWXpH�SDU�XQ�ULYHUDLQ��XQH�UpXQLRQ�j �ODTXHOOH�QRXV�DYRQV�SDUWLFLSp�D�HX�OLHX�
OH�� � �MDQYLHU�GHUQLHU��
( WDLHQW� pJDOHPHQW� SUpVHQWV��� OH� PDLUH� GH� 6W� 3RO� ' H� / pRQ�� OH� ' RFWHXU� / ( � 58 =�� DLQVL� TX¶XQH� FHQWDLQH� GH�
SHUVRQQHV��
/ H�FRPSWH�UHQGX�GH�OD�UpXQLRQ�D�UpYpOp�GHV� IDLWV�SOXW{ W�LQTXLpWDQWV�� ( Q�HIIHW��XQ�JUDQG�QRPEUH�GH�ULYHUDLQV�
VRXIIUHQW�GH�WURXEOHV�GH�VDQWp�WHOV�TXH���FpSKDOpHV��LQVRPQLHV��ERXUGRQQHPHQWV�G¶RUHLOOHV��HWF��HW�O¶RQ�REVHUYH�
pJDOHPHQW�GHV�FDV�GH�FDQFHUV��
' HSXLV�� � � � ��� � �GpFqV�VRQW�VXUYHQXV�GDQV�XQ�UD\ RQ�GH�� � � �PqWUHV�HQWRXUDQW�OH�FKkWHDX�G¶HDX��1 ¶\ �D�W�LO�SDV�Oj
XQ�FDV�GH�IRUWH�VXVSLFLRQ�VXU�OHV�HIIHWV�SRVVLEOHV�GHV�DQWHQQHV�VXU�QRWUH�VDQWp�j �ORQJ�WHUPH��� � �DQV��" �
3RXU�OH� ' RFWHXU� / ( �58 =��LO�V¶DYqUH�TXH�OHV�KDELWDQWV�GH�6W�3RO� ' H� / pRQ�VRQW��VDQV�DXFXQ�GRXWH�� IRUWHPHQW�
H[ SRVpV�DX[ �RQGHV�pOHFWURPDJQpWLTXHV��
6RXFLHX[ �GH�OD�VDQWp�GH�VHV�KDELWDQWV��0 RQVLHXU�OH�PDLUH�GH�6W�3RO�' H�/ pRQ�D�SULV�OD�GpFLVLRQ�GH�QH�SDV�
UHQRXYHOHU�OH�EDLO�G¶H[ SORLWDWLRQ�GHV�DQWHQQHV�DUULYDQW�j �pFKpDQFH�ILQ�� � � � ��

� � � �3OXVLHXUV�DVVRFLDWLRQV�ILQLVWpULHQQHV�FUpHQW�OHXU�EORJ�
�
�
$ VVRFLDWLRQ�$ 38 56( 7$ 3�j �/ RF�0 DULD�3ORX] DQp���
KWWS���DVVRFLDWLRQQDWLRQDOHDSXUVHWDS�FHQWHUEORJ�QHW��
�
�
$ VVRFLDWLRQ�� %LHQ�YLYUH�DX�&OpJXHU�j �3ORXJDVWHO� ��
KWWS���DQWHQQHVWHOHSKRQLHPRELOHSORXJDVWHO�FHQWHUEORJ�QHW��
�
�
%ORJ�GH�5LHF�VXU�%HORQ���
KWWS���DQWHQQHULHF�FHQWHUEORJ�QHW��
�

� � � �3URFKDLQH�DVVHP EOpH�JpQpUDOH�
�

/ D�SURFKDLQH�DVVHPEOpH�JpQpUDOH�GH�QRWUH�DVVRFLDWLRQ�DXUD�OLHX���
/ H�MHXGL�� � �P DL�� � � � �j �OD�VDOOH�GX�0 LOOH�&OXEV��UXH�GX�&DOYDLUH��j �� � K�� � ��

�
1 RXV�DXURQV�O¶RFFDVLRQ�GH�GpYHORSSHU�OHV�SRLQWV�DERUGpV�GDQV�FHW�( ORUQ�LQIRV�HW�GH�SDUOHU�GHV�DFWLRQV�j �

YHQLU��
1 RXV�FO{ WXUHURQV�O¶DVVHPEOpH�SDU�OH�YHUUH�GH�O¶DPLWLp��
1 RXV�YRXV�DWWHQGRQV�QRPEUHX[ ��$ �ELHQW{ W��
�

� � � �1 RWUH�GpP DUFKH�GHSXLV�GH�GpEXW�GH�QRWUH�DFWLRQ�VXU�,QWHUQHW�
�

9 RXV�DYH] �GpFRXYHUW�QRWUH�DVVRFLDWLRQ�UpFHPPHQW�HW�QH�FRQQDLVVH] �SDV�O¶KLVWRULTXH�GH�QRV�DFWLRQV�GHSXLV�
QRYHPEUH�� � � � ���9 RXV�VRXKDLWH] �FRQVXOWHU�RX�WpOpFKDUJHU�XQ�GH�QRV�( ORUQ�LQIRV��FRPSOpWHU�XQH�HQTXrWH�GH�
VDQWp��QRXV�HQYR\ HU�XQ�PHVVDJH�RX�SDUOHU�GH�QRXV�j �YRV�SURFKHV« ��DORUV�UHMRLJQH] �QRXV�VXU�QRWUH�EORJ�j �
O¶DGUHVVH�VXLYDQWH����

KWWS���ZZZ�X�EORJ�QHW�ULYHUDLQVHORUQ�
�
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%XOOHWLQ�G¶DGKpVLRQ�����$ QQpH�� � � � �
$ VVRFLDWLRQ�©�/ ( 6�5 ,9 ( 5 $ ,1 6�' ( �/ ¶( / 2 5 1 �ª �
� � �UXH�7KpRGRUH�%RWUHO��� � � � � �/ $ 1 ' ( 5 1 ( $ 8 �
�������������������ULYHUDLQV�HORUQ# YRLOD�IU�
�����������KWWS���ZZZ�X�EORJ�QHW�ULYHUDLQVHORUQ�
����������������������$ VVRFLDWLRQ�ORL�� � � � �±�SDUXWLRQ�- �2 ��� � �� � � � ��
�

��

1 RP��« « « « « « « « « « « « « « « « « ���
�
3UpQRP��« « « « « « « « « « « « « « « « ��
�
$ GUHVVH��« « « « « « « « « « « « « « « « �
�
« « « « « « « « « « « « « « « « « « « « �
�
7HO��« « « « « « « « « « « « « « « « « « �
�
# ��« « « « « « « « « « « « « « « « « « ���
�
� 0 HPEUH�ELHQIDLWHXU��« « « « « « ¼��
�
� $ GKpVLRQ�SDUWLFXOLHU��� � ¼��
�
8 Q�UHoX�YRXV�VHUD�GpOLYUp�j �OD�UpFHSWLRQ�GH�O¶DGKpVLRQ��

� � � � �9 RWUH�DGKpVLRQ�GRQQH�GX�SRLGV�j �O¶DVVRFLDWLRQ�
�
2 XL��DGKpUHU�F¶HVW�LPSRUWDQW���3RXUTXRL�"�
�
3OXV�XQH�DVVRFLDWLRQ�D�G¶DGKpUHQWV�HW�SOXV�HOOH�UHSUpVHQWH�XQH�IRUFH�SRXU�GpIHQGUH�VHV�LQWpUrWV« �&¶HVW�
OH�QRPEUH�GH�VHV�PHPEUHV�TXL�WpPRLJQH�GH�VD�YLWDOLWp�HW�GH�VRQ�LPSRUWDQFH��
�
,O�IDXW�ELHQ�UHFRQQDvWUH�DXVVL�TXH�F¶HVW�XQ�VRXWLHQ�HW�XQ�HQFRXUDJHPHQW�SRXU�WRXV���
$ �FH�VXMHW��XQH�DGKpUHQWH�GpFODUDLW�O¶DQ�SDVVp���©�0 RL��MH�UHJUHWWH�GH�QH�ULHQ�IDLUH�SRXU�O¶DVVRFLDWLRQ�
DXVVL�MH�VXLV�WUqV�FRQWHQWH�GH�GRQQHU�PD�FRWLVDWLRQ��F¶HVW�PD�IDoRQ�j �PRL�GH�SDUWLFLSHU��GH�PH�VHQWLU�XQ�
SHX�XWLOH��ª �
0 DLV�QRWUH�DVVRFLDWLRQ�HVW�DYDQW�WRXW�FRPSRVpH�GH�IHPPHV�HW�G¶KRPPHV�TXL�V¶LQYHVWLVVHQW��TXL�
DSSRUWHQW�OHXU�LQWHOOLJHQFH��OHXU�H[ SpULHQFH�HW�XQ�SHX�GH�OHXU�WHPSV��&¶HVW�DXVVL�DYHF�XQ�JUDQG�SODLVLU�
TXH�QRXV�YRXV�DFFXHLOOHURQV�SDUPL�QRXV�j �FH�WLWUH��
�
/ D�OXWWH�HVW�ORQJXH��/ HV�UpVXOWDWV�QH�VRQW�SDV�WUqV�VSHFWDFXODLUHV�HQFRUH��&HSHQGDQW��OHV�S\ O{ QHV�GX�
JDEDULW�GH�FHOXL�GH�OD�URXWH�GH�4 XLPSHU��SRUWHQW�JpQpUDOHPHQW�� � �pPHWWHXUV��� �GHSXLV�� �DQV��HW�QRWUH�
GpWHUPLQDWLRQ�j �WRXV��D��QRXV�OH�SHQVRQV�IRUWHPHQW��pYLWp�TXH�G¶DXWUHV�pPHWWHXUV�VRLHQW�LQVWDOOpV��
FRPPH�F¶HVW�OH�FDV�GDQV�G¶DXWUHV�YLOOHV��
�
0 DLV�LO�QH�IDXW�SDV�UHOkFKHU�OD�YLJLODQFH��/ ¶LQVWDOODWLRQ�GH�QRXYHDX[ �pPHWWHXUV�8 0 76�j �. HUJUHLV��
OH�� � �DYULO�� � � � �HVW�LQWROpUDEOH��,O�IDXW�FRQWLQXHU�j �IDLUH�OH�JXHW�HW�UHVWHU�PRELOLVpV�QRWDPPHQW�SDU�OD�
FKDvQH�WpOpSKRQLTXH��YRLU�( ORUQ�LQIRV�Qƒ� ��WDQW�TXH�QRV�REMHFWLIV�QH�VHURQW�SDV�DWWHLQWV���

� �IDLUH�GpSODFHU�OH�S\ O{ QH�GH�OD�URXWH�GH�4 XLPSHU�j �SOXV�GH�� � � �PqWUHV�GHV�KDELWDWLRQV��
��FRQWULEXHU�j �O¶pODERUDWLRQ�G¶XQH�FKDUWH�ORFDOH�TXL�FRQWUDLQGUD�OHV�SRXYRLUV�SXEOLFV�j �WURXYHU�GHV�

VROXWLRQV�DSSURSULpHV�SRXU�OHV�LQVWDOODWLRQ�H[ LVWDQWHV��j �PRLQV�GH�� � � �PqWUHV�GHV�KDELWDWLRQV�HW�TXL�
LQWHUGLUD�O¶LPSODQWDWLRQ�GH�QRXYHOOHV�DQWHQQHV�HQ�GHoj �GH�FH�SpULPqWUH�GH�VpFXULWp��
�

1 RXV�HVSpURQV�DLQVL�SRXYRLU�YRXV�FRPSWHU�SDUPL�QRXV�WUqV�SURFKDLQHPHQW�HW�YRXV�HQ�UHPHUFLRQV�
YLYHPHQW��

�
� � � � � � � / H�%XUHDX�GH�O¶DVVRFLDWLRQ��


