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�VXU�SUpVHQWDWLRQ�G¶XQ�MXVWLILFDWLI��SLqFH�G¶LGHQWLWp��HWF�«�� 

%LOOHWWHULH�HQ�OLJQH� 

'8&2%8�35e6,'(17���-�&RPpGLH 
8QH�QRXYHOOH�DQQpH�VFRODLUH�GpPDUUH�SRXU�'XFREX���$�O
pFROH�6DLQW�3RWDFKH��XQH�pOHFWLRQ�H[FHSWLRQQHOOH�YD�DYRLU�OLHX�SRXU�pOLUH�OH�SUpVL�
GHQW�GHV�pOqYHV��&
HVW�OH�GpEXW�G
XQH�FDPSDJQH�pOHFWRUDOH�XQ�SHX�IROOH�GDQV�ODTXHOOH�YRQW�VH�ODQFHU�OHV�GHX[�DGYHUVDLUHV�SULQFLSDX[���'XFR�
EX�HW�/pRQLH��$�O
DLGH�GH�VRQ�DPL�.LWULVK�HW�GH�VHV�QRPEUHX[�JDGJHWV��'XFREX�WULFKH�FRPPH�MDPDLV�HW�UHPSRUWH�O
pOHFWLRQ��3DUF�G
DWWUDFWLRQ�
GDQV�OD�FRXU��UHWRXU�GH�OD�VLHVWH��VXSSUHVVLRQ�GHV�OpJXPHV�j�OD�FDQWLQH«SRXU�/DWRXFKH��WURS�F
HVW�WURS��� 

0(17(85�-�&RPpGLH 
-pU{PH�HVW�XQ�PHQWHXU�FRPSXOVLI��6D�IDPLOOH�HW�VHV�DPLV�QH�VXSSRUWHQW�SOXV�VHV�PHQVRQJHV�TXRWLGLHQV��,OV�IRQW�WRXW�SRXU�TX
LO�FKDQJH�G
DWWL�
WXGH��1
pFRXWDQW�SDV�FH�TX
RQ�OXL�UHSURFKH��-pU{PH�V
HQIRQFH�GH�SOXV�HQ�SOXV�GDQV�OH�PHQVRQJH�MXVTX
DX�MRXU�R��XQH�PDOpGLFWLRQ�GLYLQH�OH�
IUDSSH���WRXV�VHV�PHQVRQJHV�SUHQQHQW�YLH��&RPPHQFH�DORUV�SRXU�OXL�XQ�YpULWDEOH�FDXFKHPDU�� 

/¶(48,3,(5�-�'UDPH 
7RXU�GH�)UDQFH�������'RP�&KDERO��XQ�pTXLSLHU�H[SpULPHQWp�TXL�UrYH�GX�PDLOORW�MDXQH�HVW�OkFKp�SDU�O
pTXLSH�DXTXHO�LO�D�FRQVDFUp�WRXWH�VD�
YLH��$ORUV�TX
LO�VH�SUpSDUH�j�UHQWUHU�FKH]�OXL��XQH�HUUHXU�pOLPLQH�XQ�DXWUH�FRpTXLSLHU�HW�'RP�GRLW�VH�UHPHWWUH�HQ�VHOOH���� 

/$�3(7,7(�%$1'(–�&RPpGLH 
&DW��)RXDG��6DPL�HW�$QWRLQH�RQW�GRX]H�DQV��$LPp�HQ�D�GL[��3DU�ILHUWp�HW�SDU�SURYRFDWLRQ��LOV�GpFLGHQW�XQ�MRXU�GH�PHWWUH�OH�IHX�j�O
XVLQH�TXL�
SROOXH�OHXU�ULYLqUH��$XVVL�H[FLWpV�TX
DIIROpV�LOV�V
HPEDUTXHQW�DORUV�GDQV�XQH�DYHQWXUH�GU{OH�HW�LQFHUWDLQH�DX�FRXUV�GH�ODTXHOOH�LOV�DSSUHQGURQW�
j�YLYUH�HW�j�VH�EDWWUH�HQVHPEOH�� 

(175(�/$�9,(�(7�/$�0257—�7+5,//(5 
/HR�&DVWDQHGD�HVW�HVSDJQRO��LO�YLW�j�%UX[HOOHV��R��LO�FRQGXLW�OHV�PpWURV�GH�OD�OLJQH����8Q�VRLU��LO�FURLVH�OH�UHJDUG�G¶XQ�MHXQH�KRPPH�DX�ERUG�
GX�TXDL��'HV�\HX[� ILpYUHX[�GH�GpWUHVVH��XQ� YLVDJH� IDPLOLHU«�/HR� UHFRQQDLW� VRQ� ILOV�+XJR�� ORUVTXH�FHOXL-FL�GLVSDUDLW� WUDJLTXHPHQW� VXU� OHV�
UDLOV� ��/HR�TXL�QH� O¶DYDLW�SDV�UHYX�GHSXLV�SOXV�GH�GHX[�DQV��YD�GpFRXYULU�TX¶+XJR�pWDLW� LPSOLTXp�GDQV�XQ�EUDTXDJH�VDQJODQW�� ,O�YD�GHYRLU�
DIIURQWHU�GH�YLROHQWV�FULPLQHOV�SRXU�WHQWHU�GH�FRPSUHQGUH�OHV�UDLVRQV�GH�OD�PRUW�GH�VRQ�ILOV�� 

/$�18,7�'8����—��7KULOOHU 
/H� ILOP� HVW� SUpVHQWp� GDQV� OD� VpOHFWLRQ� &DQQHV� 3UHPLqUH� DX� )HVWLYDO� GH� &DQQHV� ����� 
 
¬�OD�3-�FKDTXH�HQTXrWHXU�WRPEH�XQ�MRXU�RX�O¶DXWUH�VXU�XQ�FULPH�TX¶LO�Q¶DUULYH�SDV�j�UpVRXGUH�HW�TXL�OH�KDQWH��3RXU�<RKDQ�F¶HVW�OH�PHXUWUH�GH�
&ODUD��/HV� LQWHUURJDWRLUHV�VH�VXFFqGHQW�� OHV�VXVSHFWV�QH�PDQTXHQW�SDV��HW� OHV�GRXWHV�GH�<RKDQ�QH�FHVVHQW�GH�JUDQGLU��8QH�VHXOH�FKRVH�HVW�
FHUWDLQH��OH�FULPH�D�HX�OLHX�OD�QXLW�GX����� 

0,$�(7�02,��/¶+(52,1(�'(�&(1723,$—�$QLPDWLRQ-)DQWDVWLTXH 
3ORQJH]�GDQV�OH�PRQGH�IppULTXH�GH�0,$�(7�02,�SRXU�OD�SUHPLqUH�IRLV�DX�FLQpPD���0LD��XQH�EULOODQWH�MHXQH�ILOOH��D�OD�FDSDFLWp��JUkFH�j�XQ�
EUDFHOHW�PDJLTXH��GH�VH�WUDQVIRUPHU�HQ�HOIH�GDQV�OH�PRQGH�PDJLTXH�GHV�/LFRUQHV�GH�&HQWRSLD��R��YLYHQW�G¶H[WUDRUGLQDLUHV�FUpDWXUHV��$SUqV�
DYRLU�GpFRXYHUW�TXH�OD�SLHUUH�PDJLTXH�GH�VRQ�EUDFHOHW�pWDLW�OLpH�j�XQH�DQFLHQQH�SURSKpWLH��HOOH�VH�ODQFH�GDQV�XQ�YR\DJH�SDOSLWDQW�YHUV�OHV�vOHV�
OHV�SOXV�pORLJQpHV�GH�&HQWRSLD��*UkFH�j�O¶DLGH�GH�VHV�DPLV��HOOH�YD�GHYRLU�DIIURQWHU�O¶LPPRQGH�7R[RU�HW�VRQ�DUPpH�SRXU�VDXYHU�O¶vOH�GX�/RWXV��
/HV�GpILV�TXL�O¶DWWHQGHQW�SRXVVHURQW�0LD�j�SUHQGUH�XQH�GpFLVLRQ�TXL�FKDQJHUD�VD�YLH�SRXU�WRXMRXUV«� 

5,).,1¶6�)(67,9$/—&RPpGLH 
8Q�FRXSOH�G
$PpULFDLQV�VH�UHQG�DX�)HVWLYDO�GX�)LOP�GH�6DLQW-6pEDVWLHQ�HW�WRPEH�VRXV�OH�FKDUPH�GH�O
pYpQHPHQW��GH�O
(VSDJQH�HW�GH�OD�PDJLH�
TXL�pPDQH�GHV�ILOPV��/
pSRXVH�D�XQH�OLDLVRQ�DYHF�XQ�EULOODQW�UpDOLVDWHXU�IUDQoDLV�WDQGLV�TXH�VRQ�PDUL�WRPEH�DPRXUHX[�G¶XQH�EHOOH�(VSDJQROH�� 

-2<(86(�5(75$,7(—&RPpGLH 
OOV�SHQVDLHQW�HQILQ�SDVVHU�XQH�UHWUDLWH�WUDQTXLOOH«���DQV�RQW�SDVVp��0DULORX�HW�3KLOLSSH�GpFLGHQW�GH�IDLUH�GpFRXYULU�j�OHXUV�SHWLWV-HQIDQWV�OHXU�
QRXYHOOH�PDLVRQ�GH�YDFDQFHV�DX�3RUWXJDO��0DLV�XQH�IRLV�VXU�SODFH��LOV�GpFRXYUHQW�KRUULILpV�TXH�OD�PDLVRQ�HVW�HQFRUH�HQ�FKDQWLHU���&H�Q¶HVW�
TXH�OH�GpEXW�GHV�JDOqUHV�SRXU�OHV�JUDQGV-SDUHQWV�FDU�ELHQW{W«�LOV�SHUGHQW�OHV�JDPLQV��,O�QH�OHXU�UHVWH�SOXV�TXH�GHX[�MRXUV�SRXU�OHV�UHWURXYHU��
DYDQW�TXH�OHXUV�SDUHQWV�QH�OHV�UHMRLJQHQW«� 

7+25�/29(�$1'�7+81'(5—$YHQWXUH��6LHQFH�)LFWLRQ 
$ORUV�TXH�7KRU�HVW�HQ�SOHLQH�LQWURVSHFWLRQ�HW�HQ�TXrWH�GH�VpUpQLWp��VD�UHWUDLWH�HVW�LQWHUURPSXH�SDU�XQ�WXHXU�JDODFWLTXH�FRQQX�VRXV�OH�QRP�GH�
*RUU��TXL�V¶HVW�GRQQp�SRXU�PLVVLRQ�G¶H[WHUPLQHU�WRXV�OHV�GLHX[��3RXU�DIIURQWHU�FHWWH�PHQDFH��7KRU�GHPDQGH�O¶DLGH�GH�9DON\ULH��GH�.RUJ�HW�
GH� VRQ� H[-SHWLWH� DPLH� -DQH� )RVWHU�� TXL�� j� VD� JUDQGH� VXUSULVH��PDQLH� LQH[SOLFDEOHPHQW� VRQ� SXLVVDQW�PDUWHDX�� OH�0MROQLU��(QVHPEOH�� LOV� VH�
ODQFHQW�GDQV�XQH�GDQJHUHXVH�DYHQWXUH�FRVPLTXH�SRXU�FRPSUHQGUH�OHV�PRWLYDWLRQV�TXL�SRXVVHQW�*RUU�j�OD�YHQJHDQFH�HW�O¶DUUrWHU�DYDQW�TX¶LO�
QH�VRLW�WURS�WDUG�� 

,55('8&7,%/(—&RPpGLH 
9LQFHQW�3HOWLHU��SDLVLEOH�HPSOR\p�DX[�©�(DX[�HW�IRUrWV�ª�j�/LPRJHV��HVW�LQFLWp�j�GpPLVVLRQQHU�j�FDXVH�G¶XQH�UpYLVLRQ�GHV�HIIHFWLIV��FH�TX¶LO�
VRXKDLWH�OH�PRLQV�GX�PRQGH��8QH�LQVSHFWULFH�WURS�]pOpH�GpFLGH�GH�OH�PXWHU�GDQV�OHV�SLUHV�HQGURLWV�DX�PRQGH�SRXU�OH�SRXVVHU�j�UHQRQFHU��(OOH�
O¶HQYRLH�GRQF�DX�*URsQODQG�SRXU�SURWpJHU�OHV�FKHUFKHXUV�G¶XQH�EDVH�VFLHQWLILTXH�GHV�DWWDTXHV�G
RXUV��2Q�YRXV�ODLVVH�LPDJLQHU�OD�VXLWH«� 

3(7(5�921�.$17—�&RPpGLH 
3HWHU�9RQ�.DQW��FpOqEUH�UpDOLVDWHXU�j�VXFFqV��KDELWH�DYHF�VRQ�DVVLVWDQW�.DUO��TX¶LO�VH�SODvW�j�PDOWUDLWHU��*UkFH�j�OD�JUDQGH�DFWULFH�6LGRQLH��LO�
UHQFRQWUH�HW�V¶pSUHQG�G¶$PLU��XQ�MHXQH�KRPPH�G¶RULJLQH�PRGHVWH��,O�OXL�SURSRVH�GH�SDUWDJHU�VRQ�DSSDUWHPHQW�HW�GH�O¶DLGHU�j�VH�ODQFHU�GDQV�OH�
FLQpPD���� 

(1�&2536—&RPpGLH��(OLVH�����DQV�HVW�XQH�JUDQGH�GDQVHXVH�FODVVLTXH��(OOH�VH�EOHVVH�SHQGDQW�XQ�VSHFWDFOH�HW�DSSUHQG�TX¶HOOH�QH�SRXUUD�
SOXV�GDQVHU��'qV�ORUV�VD�YLH�YD�rWUH�ERXOHYHUVpH��(OLVH�YD�GHYRLU�DSSUHQGUH�j�VH�UpSDUHU«�(QWUH�3DULV�HW�OD�%UHWDJQH��DX�JUp�GHV�UHQFRQWUHV�HW�
GHV�H[SpULHQFHV��GHV�GpFHSWLRQV�HW�GHV�HVSRLUV��(OLVH�YD�VH�UDSSURFKHU�G¶XQH�FRPSDJQLH�GH�GDQVH�FRQWHPSRUDLQH��&HWWH�QRXYHOOH�IDoRQ�GH�

GDQVHU�YD�OXL�SHUPHWWUH�GH�UHWURXYHU�XQ�QRXYHO�pODQ�HW�DXVVL�XQH�QRXYHOOH�IDoRQ�GH�YLYUH�� 


