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�ĚŝƚŽƌŝĂů 
 �ĚŝƚŽƌŝĂů�ĚĞ�D͘�&͘ �^ŽƵůŝĞƌ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘Ϯ 
�ĂƌŶĞƚ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ϯ 
,ŽŵŵĂŐĞ�ă�:ĞĂŶ-�ůĂƵĚĞ�&ĂƌĐǇ͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘ϰ 
EĞǁƐůĞƩĞƌƐ�ĂƵ�ƚĞŵƉƐ�ĚƵ�ĐŽŶĮŶĞŵĞŶƚ 
 DĞƐƐĂŐĞ�Ě͛ĞƐƉĠƌĂŶĐĞ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϱ 
 ZĞŶƚƌĠĞ�DĂƐƋƵĠĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘ϲ 
 ^ŽůŝĚĂŝƌĞƐ͕�ŶŽƵƐ�ǀĂŝŶĐƌŽŶƐ�͊�͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘ϳ 
 �ĞƌŶŝğƌĞƐ�ŶŽƵǀĞůůĞƐ�ĚĞ�DĂƌĐĞĂƵ͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘ϴ 
 >͛�ƐƐŽĐŝĂƟŽŶ�ƉƌĞŶĚ�ƵŶ�ĐŽƵƉ�ĚĞ�ũĞƵŶĞ͙͙͙͙͙͙͙͘͘͘ϭϬ 
�ŽƐƐŝĞƌ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘ϭϯ 
�Ƶ�ůǇĐĠĞ 
 WƌŽũĞƚ��ƵƌŽƉĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘ϰϮ 
 DĂŶŝŽĐƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘ϰϱ 
 ^ƵĐĐğƐ�ă�^ĐŝĞŶĐĞƐ�WŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϰϲ 
�ŵƉŚŝƚŚĠąƚƌĞ��ůďĞƌƚ�>ĂƵƚŵĂŶ͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϱϭ 
�ŽŶƚĂĐƚƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϱϯ 
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© �A LA JEUNESSE DE L’ESPRIT ª 
     �ĚŝƚŽƌŝĂů�ĚĞ�D͘&͘ �^ŽƵůŝĞƌ� 

,ĠƌŝƟĞƌƐ�ĚĞ�ůĂ�DĠŵŽŝƌĞ 
WŝŽŶŶŝĞƌƐ�ĚĂŶƐ�ůĞƐ�ƉƌŽũĞƚƐ 

dĞůůĞ�ĞƐƚ�ůĂ�ĚĞǀŝƐĞ�ĚĞƐ�>ǇĐĠĞŶƐ�Ě͛ŚŝĞƌ�Ğƚ�Ě͛ĂƵũŽƵƌĚ͛ŚƵŝ�ĞŶ�ĐĞƩĞ�ƉĠƌŝŽĚĞ�ĚĞ�ůŽŶŐƵĞ�ƉĂŶĚĠŵŝĞ͘ 
 
ϮϬϮϬ-ϮϬϮϭ� ƐĞƌŽŶƚ� ĚĞƐ� ĂŶŶĠĞƐ� ŝŶƐŽůŝƚĞƐ� ĚĂŶƐ� ůĂ�ŵĠŵŽŝƌĞ� ĐŽůůĞĐƟǀĞ͘�DĂůŐƌĠ� ůĞƐ� ŶŽŵďƌĞƵƐĞƐ� ĐŽŶƚƌĂŝŶƚĞƐ�
ƐĂŶŝƚĂŝƌĞƐ�ƉŽƵƌ�ůƵƩĞƌ�ĐŽŶƚƌĞ�ůĞ�ĐŽƌŽŶĂǀŝƌƵƐ͕�ůĂ�ǀŝĞ�Ă�ĐŽŶƐĞƌǀĠ�ƐĞƐ�ĚƌŽŝƚƐ͘�WĞŶĚĂŶƚ�ůĞƐ�ƉĠƌŝŽĚĞƐ�ĚĞ�ĐŽŶĮŶĞͲ
ŵĞŶƚ͕�ů͛ĞƐƉƌŝƚ�Ă�ĚĠĐŽƵǀĞƌƚ�ĚĞƐ�ƌĞƐƐŽƵƌĐĞƐ�ŝŶĞƐƉĠƌĠĞƐ�ĚĂŶƐ�ůĂ�ŶĂƚƵƌĞ�ŚƵŵĂŝŶĞ͘ 
�ĞƵǆ�ƉĂƌĐŽƵƌƐ�ŝůůƵƐƚƌĞŶƚ�ĐĞƩĞ�ĞǆƚƌĂŽƌĚŝŶĂŝƌĞ�ĠŶĞƌŐŝĞ͘ 
 
>ĞƐ�ƚƌĂǀĂƵǆ�ŵĞŶĠƐ�ĚĞƉƵŝƐ��ƌĞƐƚ�ƉĂƌ�DĂƌŝĞ-�dŚĠƌğƐĞ�'ƌĂŶŐĠ͕�ĂŶĐŝĞŶŶĞ�ĠůğǀĞ�ĚĞ�ŶŽƐ�ĚĞƵǆ�ůǇĐĠĞƐ͕�ƌĞƐƐƵƐĐŝͲ
ƚĞŶƚ�ůĂ�ŵĠŵŽŝƌĞ�ĚĞƐ�^ŝǆƟĞƐ ͘��ůůĞ�ŶŽƵƐ�ĞŵŵğŶĞ��ă�ů͛��ĐŽůĞ�ŶŽƌŵĂůĞ�ƐƵƉĠƌŝĞƵƌĞ�ĚĞ��ĂĐŚĂŶ�Ğƚ���ă�ůĂ�&ĂĐƵůƚĠ�
ĚĞ�DĠĚŝĐŝŶĞ� ă� WĂƌŝƐ� Žƶ� ůĞ� ĐŚĂƌŝƐŵĂƟƋƵĞ� :ĂĐƋƵĞƐ�DŽŶŽĚ͕� ĚĠĐŽƵǀƌĞƵƌ� ĚĞ� ů͛�ZE�ŵĞƐƐĂŐĞƌ� ĚĠůŝǀƌĂŝƚ� ĚĞƐ�
ĐŽƵƌƐ�ĚĞ�ďŝŽĐŚŝŵŝĞ�ă� ů͛ŝŶƚĞŶƟŽŶ�ĚĞƐ�ĂŐƌĠŐĂƟĨƐ� ͘�WƵŝƐ�Đ͛ĞƐƚ� ůĞ�ǀŽǇĂŐĞ�ĞŶ��ŚŝŶĞ�ĂƉƌğƐ� ůĂ�ZĠǀŽůƵƟŽŶ�ĐƵůƚƵͲ
ƌĞůůĞ͕�ĂǀĞĐ�ƵŶĞ�ĠƚĂƉĞ�ă�tŽƵŚĂŶ͕�ĚĞǀĞŶƵ�ĐĠůğďƌĞ�ĚĞƉƵŝƐ�ϮϬϭϵ͘ 
EŽƚƌĞ�ďƵůůĞƟŶ�ĞƐƚ�ĞƐƐĞŶƟĞůůĞŵĞŶƚ�ĐŽŶƐĂĐƌĠ��ă�ůĂ�ƉƵďůŝĐĂƟŽŶ��ĚĞ�ĐĞ�ƉĂƌĐŽƵƌƐ�ĞŶ 

ͨ �DĠŵŽŝƌĞ�Ğƚ�ĐŽŶĮŶĞŵĞŶƚ ͩ�͘ 
 
�Ŷ�ƵŶ�ƚĞŵƉƐ�ƌĞĐŽƌĚ�;ϮϬϭϳ-ϮϬϮϭͿ͕�DĂƌŝĞ-�ŶŶĞ��ĞƐŶŝĞƌ-'ƵĞǌ ͕�ĂŶĐŝĞŶŶĞ�ĠůğǀĞ�ĚĞ�DĂƌĐĞĂƵ�Ğƚ�ĂĐƚƵĞůůĞŵĞŶƚ�
ƉƌŽĨĞƐƐĞƵƌ�Ě͛,ŝƐƚŽŝƌĞ� ĚĂŶƐ� ĐĞ�ŵġŵĞ�ĠƚĂďůŝƐƐĞŵĞŶƚ͕� Ă� ƌĠĚŝŐĠ� ƐĂ� ƚŚğƐĞ� ͨ� >ĞƐ� :ƵŝĨƐ� ĚĞ� dƵŶŝƐŝĞ� ĂƵ� ĐŽŵďĂƚ�
ĚĂŶƐ� ůĞƐ�ĚĞƵǆ�ŐƵĞƌƌĞƐ�ŵŽŶĚŝĂůĞƐ ͩ͘�^ĞƐ�ƌĞĐŚĞƌĐŚĞƐ�ĂĐƟǀĞƐ� ů͛ŽŶƚ�ĨĂŝƚĞ�ǀŽǇĂŐĞƌ�ĚĂŶƐ�ĚĞ�ŶŽŵďƌĞƵǆ�ĚĠƉƀƚƐ�
Ě͛ĂƌĐŚŝǀĞƐ͘��ƚ�ůĞ�ĐŽŶĮŶĞŵĞŶƚ�ǀĞŶƵ͕�ĞůůĞ�Ă�ƉƵ�ƌĠĚŝŐĞƌ�ůĞƐ�ϳϱϬ�ƉĂŐĞƐ�ĚĞ�ƐĂ�ƚŚğƐĞ͕�ƐŽƵƚĞŶƵĞ�ĂǀĞĐ�ďƌŝŽ�ůĞ�ϭϬ�
ŶŽǀĞŵďƌĞ�ϮϬϮϭ͕�ă�ůĂ�^ŽƌďŽŶŶĞ͕�ƐĂůůĞ�:ĞĂŶ-�ĂƉƟƐƚĞ��ƵƌŽƐĞůůĞ͘��ůŝŶ�Ě͛ƈŝů�ĚƵ�ĚĞƐƟŶ ͗�ĐĞ�ŐƌĂŶĚ�ŚŝƐƚŽƌŝĞŶ�ĚĞƐ�
ZĞůĂƟŽŶƐ�ŝŶƚĞƌŶĂƟŽŶĂůĞƐ�Ă�ĠƚĠ�ƉƌŽĨĞƐƐĞƵƌ�ă�DĂƌĐĞĂƵ�ĞŶ�ϭϵϰϰ-ϭϵϰϱ͘ 
 
>Ğ�ďŝůĂŶ�ϮϬϮϬ-ϮϬϮϭ�ĞƐƚ�Ě͛ĂǀŽŝƌ�ƐĂƵǀĠ�ůĂ�ŵĠŵŽŝƌĞ�ĚĞ��ůďĞƌƚ�>ĂƵƚŵĂŶ͕�:ƵŝĨ͕�ŵĂƌƚǇƌ�ĚĞ�ůĂ�ZĠƐŝƐƚĂŶĐĞ͕�ƉƌŽĨĞƐͲ
ƐĞƵƌ�ĚĞ�WŚŝůŽƐŽƉŚŝĞ�ă�DĂƌĐĞĂƵ��ĞŶ�ϭϵϯϲ-ϭϵϯϵ͘���ůĂ�ĚĞŵĂŶĚĞ�ĚĞ�ů͛�ƐƐŽĐŝĂƟŽŶ͕�DŽŶƐŝĞƵƌ�DĂƐƐŝŶĂ͕�WƌŽǀŝͲ
ƐĞƵƌ͕�Ă� ƐŽƵŵŝƐ� �ĂƵ� �ǀŽƚĞ�ĚƵ��ŽŶƐĞŝů�Ě͛�ĚŵŝŶŝƐƚƌĂƟŽŶ�ĚĞ� ũĂŶǀŝĞƌ�ϮϬϮϬ͕� ůĂ�ĚĠĐŝƐŝŽŶ�ĚĞ�ĚŽŶŶĞƌ� ůĞ�ŶŽŵ��ĚĞ�
>ĂƵƚŵĂŶ�ă�ů͛ĂŵƉŚŝƚŚĠąƚƌĞ�ĚĞ�ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ͘�dŽƵƐ�ůĞƐ�ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ�ŽŶƚ�ǀŽƚĠ�ƉŽƵƌ͘�>͛ŝŶĂƵŐƵƌĂƟŽŶ�ĞƐƚ�
ƉƌĠǀƵĞ�ĞŶ�ϮϬϮϮ͘ 
 
�>͛�ƐƐŽĐŝĂƟŽŶ�Ă�ƉĂƌƟĐŝƉĠ�ĂƵǆ�ĠǀĠŶĞŵĞŶƚƐ�ŵĂƌƋƵĂŶƚƐ�ĚĞ�ůĂ�ǀŝĞ�ĚƵ�ůǇĐĠĞ ͗� ůĞ�ƐƵĐĐğƐ�ĚĞƐ�ĠůğǀĞƐ�Ă�^ĐŝĞŶĐĞƐ�
ƉŽůŝƟƋƵĞƐ͕�ůĞ�ĚĠƉĂƌƚ�ĚĞ�DĂƌŝĞ-�>ŝŶĞ�DŝŶĞƚ͕�WƌŽǀŝƐĞƵƌĞ�ĂĚũŽŝŶƚĞ͕�ƉƌŽŵƵĞ�WƌŝŶĐŝƉĂůĞ�ĚƵ�ĐŽůůğŐĞ�sŝĐƚŽƌ-,ƵŐŽ͕�
ů͛ŚŽŵŵĂŐĞ� ă� ^ĂŵƵĞů� WĂƚǇ͕� ĚĞǀĂŶƚ� ů͛ĂƌďƌĞ� ĚĞ� ůĂ� ůĂŢĐŝƚĠ͘� �ůůĞ� Ă� ĂŝĚĠ� ĂƵǆ� ƉƌŽũĞƚƐ͕� ŶŽƚĂŵŵĞŶƚ͕� ĞŶ� ĨĠǀƌŝĞƌ�
ϮϬϮϬ ͕�ůĞ�ǀŽǇĂŐĞ�ă�>ŽŶĚƌĞƐ͕�Ğƚ�ĂƵƐƐŝ͕�ů͛ŚĠďĞƌŐĞŵĞŶƚ�ă�ůĂ�DĂŝƐŽŶ�ĚĞƐ�>ǇĐĠĞŶŶĞƐ�ă�WĂƌŝƐ 
 
�ĂƉ�ƐƵƌ�ů͛�ǀĞŶŝƌ ͗�ůĂ�ǀŝƐŝƚĞ�ĚƵ�^ĠŶĂƚ͕�ů͛ĂŝĚĞ�ă�D�-E/K�^�Ğƚ�ă�ͨ �ƵƌŽƉĞ͕�ůĂŶĚ�ŽĨ �ƉĞĂĐĞ ͩ 
�EŽƚƌĞ�ĠƋƵŝƉĞ͕�ůĞ�ϮϬ�ŶŽǀĞŵďƌĞ�ϮϬϮϭ͕�Ă�ƉƌŝƐ�ƵŶ�ĐŽƵƉ�ĚĞ�ũĞƵŶĞ͕�ĂǀĞĐ�ů͛ĂƌƌŝǀĠĞ�ĚĞƐ�ĠƚƵĚŝĂŶƚƐ�ĚĞ�ŶŽƐ�ĐůĂƐƐĞƐ�
ƉƌĠƉĂƌĂƚŽŝƌĞƐ 
�ZĞũŽŝŐŶĞǌ-ŶŽƵƐ�ŶŽŵďƌĞƵǆ�ƉŽƵƌ�ƋƵĞ�ůĂ�ũĞƵŶĞƐƐĞ�ĚĞ�DĂƌĐĞĂƵ�ĐŽŶƟŶƵĞ�ă�ďƌŝůůĞƌ 
����������������������������������������������������������������������������������������� 

E
ditorial 

DĂƌŝĞ-&ƌĂŶĕŽŝƐĞ�^Kh>/�Z 

WƌĠƐŝĚĞŶƚĞ 
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     >͛�ĚŝƚŽƌŝĂů 
&DUQHW  

 

EŽƐ�ũŽŝĞƐ ͗ 

 >Ă�ƐŽƵƚĞŶĂŶĐĞ�ĚĞ�ƚŚğƐĞ�ĚĞ�DĂƌŝĞ-�ŶŶĞ�'h��͕� ůĞ�ϭϬ�ŶŽǀĞŵďƌĞ�ϮϬϮϭ͕�ă� ůĂ�^ŽƌďŽŶŶĞ͕�ƐĂůůĞ�:ĞĂŶ-�ĂƉƟƐƚĞ��ƵƌŽƐĞůůĞ� ͘�>Ă�
ĚŝƌĞĐƟŽŶ�ĚĞ�ůĂ�ƌĞĐŚĞƌĐŚĞ�Ă�ĠƚĠ�ŵĞŶĠĞ�ƉĂƌ�ůĞ�WƌŽĨĞƐƐĞƵƌ�WŝĞƌƌĞ�sĞƌŵĞƌĞŶ ͘���>Ğ�ƐƵũĞƚ�ͨ >ĞƐ�:ƵŝĨƐ�ĚĞ�dƵŶŝƐŝĞ�ĂƵ�ĐŽŵďĂƚ�ĚĂŶƐ�ůĞƐ�
ĚĞƵǆ�ŐƵĞƌƌĞƐ�ŵŽŶĚŝĂůĞƐ ͩ�Ă�ĠƚĠ�ƉƌĠƐĞŶƚĠ�ĂǀĞĐ�ďƌŝŽ�Ğƚ�Ă�ƌĞĕƵ�ůĞƐ�ĨĠůŝĐŝƚĂƟŽŶƐ�ĚƵ�ũƵƌǇ͘�EŽƵƐ�ŶŽƵƐ�ĂƐƐŽĐŝŽŶƐ�ă�ĐĞƩĞ�ƌĠĐŽŵƉĞŶƐĞ͕�
Ě͛ĂƵƚĂŶƚ�ƉůƵƐ�ŵĠƌŝƚŽŝƌĞ�ƋƵĞ�ůĂ�ĚŽĐƚŽƌĂŶƚĞ�ĐŽŶƟŶƵĂŝƚ�ă�ĞŶƐĞŝŐŶĞƌ�ĂƵ�ůǇĐĠĞ͘ 
�������������������������������  
�Ŷ� ũĂŶǀŝĞƌ� ϮϬϮϮ͕� ă� ůĂ� ZĠƐŝĚĞŶĐĞ� �ŽůĐ͛�ƉĂƌƐ� ă� �ŚĂƌƚƌĞƐ͕� :ĂĐƋƵĞůŝŶĞ�����
����/^ ŶĠĞ�>�&K^^� ͕�Ă�ĨġƚĠ�ƐĞƐ�ϭϬϬ�ĂŶƐ͘��ůůĞ�ĠƚĂŝƚ�ůǇĐĠĞŶŶĞ�ĂƵ�ůǇĐĠĞ�
ĚĞ�:ĞƵŶĞƐ�&ŝůůĞƐ͕�ĞŶ�ŵġŵĞ�ƚĞŵƉƐ�ƋƵĞ�DĂĚĞŵŽŝƐĞůůĞ��ĞŵĂŶŐĞ�Ğƚ�DĂͲ
ĚĂŵĞ��ůůĂƌĚ͘��ůůĞƐ�ŽŶƚ�ďĞĂƵĐŽƵƉ�ĂƉƉŽƌƚĠ�ă�ůĂ�ǀŝĞ��ĚĞ�ŶŽƚƌĞ��ƐƐŽĐŝĂƟŽŶ͕�
ůŽƌƐ�ĚĞ� ůĂ� ĨƵƐŝŽŶ�ĞŶ�ϭϵϳϭ͘� :ĂĐƋƵĞůŝŶĞ�����/^� �ĠƚĂŝƚ�ƵŶĞ�ĐŽŵŵĞƌĕĂŶƚĞ�
ďŝĞŶ� ĐŽŶŶƵĞ� ă� �ŚĂƌƚƌĞƐ͘� WůĂĐĞ�DĂƌĐĞĂƵ͕� ĂǀĞĐ� ƐŽŶ� ĠƉŽƵǆ� ĞůůĞ� Ă� ƚĞŶƵ�
ƉĞŶĚĂŶƚ�ĚĞƐ�ĚĠĐĞŶŶŝĞƐ�ůĞ�ŵĂŐĂƐŝŶ�Ě͛ĂůŝŵĞŶƚĂƟŽŶ��K���͘ 
���������������������������������������� 
 
 
 
 
EŽƐ�ƉĞŝŶĞƐ ͗ 
 EŽƵƐ�ĂǀŽŶƐ�ĂƉƉƌŝƐ�ĂǀĞĐ�ƚƌŝƐƚĞƐƐĞ�ůĞ�ĚĠĐğƐ�Ě͛ƵŶ�ĂŶĐŝĞŶ�ĠůğǀĞ͕�DŽŶƐŝĞƵƌ�D��>�E�͕�ĂĚŚĠƌĞŶƚ�ĚĞ�ůŽŶŐƵĞ�ĚĂƚĞ�Ğƚ�ďŝĞŶ�ĐŽŶͲ
ŶƵ�ă��ĂŵŵĂƌŝĞ�Žƶ�ŝů�ƚĞŶĂŝƚ�ƐŽŶ�ŽĸĐŝŶĞ�ĚĞ�ƉŚĂƌŵĂĐŝĞ͘ 
�͛ĂŶĐŝĞŶƐ�ƉŝůŝĞƌƐ�ĚƵ�ůǇĐĠĞ�ŶŽƵƐ�ŽŶƚ�ƋƵŝƩĠƐ ͗ 
������-�Ŷ�ĂŽƸƚ�ϮϬϮϭ ͗�:ĞĂŶ-ZĞŶĠ�^�'h/E ͕�ŝŶƚĞŶĚĂŶƚ�ĚƵ�ůǇĐĠĞ�DĂƌĐĞĂƵ�ƉĞŶĚĂŶƚ�ϯϬ�ĂŶƐ͘�^ŽŶ�ƐŽƵƌŝƌĞ͕�ƐŽŶ� 
�������ŚƵŵŽƵƌ͕�ƐĞƐ�ũĞƵǆ�ĚĞ�ŵŽƚƐ͕�ŵĂŝƐ͕�ĂƵƐƐŝ�ƐĂ�ƌŝŐƵĞƵƌ�ĚĞ�ŐĞƐƟŽŶŶĂŝƌĞ�ƐŽŶƚ�ƉŽƵƌ�ŶŽƵƐ�ƚŽƵũŽƵƌƐ�ǀŝǀĂŶƚƐ͘� 
������-�Ŷ�ŶŽǀĞŵďƌĞ�ϮϬϮϭ ͗�^ǇůǀŝĞ��E�Z/�hy͕�ƉƌŽĨĞƐƐĞƵƌ�Ě͛�ĚƵĐĂƟŽŶ�ƉŚǇƐŝƋƵĞ͕�ƉĂƐƐŝŽŶŶĠĞ�ƉĂƌ� ůĞ�:ĂƉŽŶ͕�ĂƉƌğƐ�ĂǀŽŝƌ� ůŽŶŐƚĞŵƉƐ�
ůƵƩĠ�ĐŽŶƚƌĞ�ůĂ�ŵĂůĂĚŝĞ͕�ĞƐƚ�ƉĂƌƟĞ�ĞŶ�ƉĞƟƚĞƐ�ĨŽƵůĠĞƐ͘ 
������-�Ğ�ŵġŵĞ�ŵŽŝƐ͕�ŶŽƚƌĞ�Ăŵŝ�,ĞƌǀĠ���^E�Z�͕�ĂŶĐŝĞŶ�ĠůğǀĞ͕�ǀĠƌŝĮĐĂƚĞƵƌ�ĂƵǆ�ĐŽŵƉƚĞƐ͕��Ă�ƉĞƌĚƵ�ƐŽŶ�ĠƉŽƵƐĞ��ŶŶĞ-DĂƌŝĞ���^Ͳ
E�Z�͘��ůůĞ�ĂƵƐƐŝ�Ă�ůƵƩĠ�ĂǀĞĐ�ĐŽƵƌĂŐĞ�Ğƚ�ƚĠŶĂĐŝƚĠ�ĐŽŶƚƌĞ�ůĂ�ŵĂůĂĚŝĞ͕�ƐĂĐŚĂŶƚ�ƚŽƵũŽƵƌƐ�ƌĞƐƚĞƌ�ƐŽƵƌŝĂŶƚĞ�Ğƚ�ă�ů͛ĠĐŽƵƚĞ�ĚĞƐ�ĂƵƚƌĞƐ 
EŽƵƐ�ĂĚƌĞƐƐŽŶƐ�ŶŽƐ�ƐŝŶĐğƌĞƐ�ĐŽŶĚŽůĠĂŶĐĞƐ�ă�ůĞƵƌƐ�ĨĂŵŝůůĞƐ͘ 
�Ğ�ĐĂƌŶĞƚ�ŶĞ�ƉĞƵƚ�ƌĞůĂƚĞƌ�ƋƵĞ� ůĞƐ� ŝŶĨŽƌŵĂƟŽŶƐ�ĐŽŵŵƵŶŝƋƵĠĞƐ�ă� ů͛�ƐƐŽĐŝĂƟŽŶ͘�EŽƵƐ�ŶŽƵƐ�ĞǆĐƵƐŽŶƐ�ƉŽƵƌ� ůĞƐ�ŽƵďůŝƐ�
ƋƵ͛ŝů�ƉŽƵƌƌĂŝƚ�Ǉ�ĂǀŽŝƌ 

DĂƌŝĞ-&ƌĂŶĕŽŝƐĞ� ^Kh>/�Z� ;ŐĂƵĐŚĞͿ� Ğƚ� :ĂĐƋƵĞůŝŶĞ������
����/^�;ĚƌŽŝƚĞͿ 

E
ditorial 

DĂƌŝĞ-�ŶŶĞ�'h���ă�ůĂ�^ŽƌďŽŶŶĞ� 



3��� (GLWRULDO 

+RPPDJH�j�-HDQ-&ODXGH�)DUF\ 

>Ğ�Ϯ�ĂŽƸƚ�ϮϬϮϬ͕�ĚŝƐĐƌğƚĞŵĞŶƚ͕�ĐŽŵŵĞ�ŝů�Ă�ǀĠĐƵ͕�:ĞĂŶ-�ůĂƵĚĞ�&ĂƌĐǇ�ŶŽƵƐ�Ă�ƋƵŝƩĠƐ͘ 
,ŝƐƚŽƌŝĞŶ͕�ƌĞĐŽŶŶƵ�ĚĞ�ƚŽƵƐ͕�ĚŝƐĐƌĞƚ͕�ĞĸĐĂĐĞ͕�ĂƩĞŶƟĨ�ĂƵǆ�ĂƵƚƌĞƐ͕�ŝů� ůĂŝƐƐĞ�ĚĞƌƌŝğƌĞ�ůƵŝ�ƵŶĞ�ƈƵǀƌĞ�ŝŵƉƌĞƐƐŝŽŶŶĂŶƚĞ͘�^ĞƐ�ƚƌĂǀĂƵǆ�
ƵŶŝǀĞƌƐŝƚĂŝƌĞƐ�ĨŽŶƚ�ĂƵƚŽƌŝƚĠ ͖�ƐĞƐ�ŵĠƚŚŽĚĞƐ�ĚĞ�ƌĞĐŚĞƌĐŚĞ͕�ƐŽŶ�ƐŽƵĐŝ�ĚĞ�ĨĂŝƌĞ�ĐŽŶŶĂŠƚƌĞ�ͨ ůĞ�ƉĞƟƚ�ŵŽŶĚĞ ͩ�ƐŽŶƚ�ĚĞƐ�ŐƵŝĚĞƐ�ƉƌĠͲ
ĐŝĞƵǆ�ƉŽƵƌ�ůĞƐ�ĐŚĞƌĐŚĞƵƌƐ͘ 
EĠ�ă�ůĂ��ĂǌŽĐŚĞ-'ŽƵģƚ�͕�ĚĞ�ŵŝůŝĞƵ�ŵŽĚĞƐƚĞ�;�ƐŽŶ�ƉğƌĞ�ĠƚĂŝƚ�ŽƵǀƌŝĞƌ�ĂŐƌŝĐŽůĞͿ͕�ŝů�ƌĞƐƚĞ�ĚĂŶƐ�ƐĂ�ǀŝĞ�Ğƚ�ĚĂŶƐ�ƐŽŶ�ƈƵǀƌĞ͕�ƚƌğƐ�ĂƩĂĐŚĠ�
ă�ůĂ�dĞƌƌĞ͘ 
�ĞƵǆ�ƚŚğŵĞƐ�ĚŽŵŝŶĞŶƚ�ƐŽŶ�ƈƵǀƌĞ ͗ 
>Ğ�ŵŽŶĚĞ�ƌƵƌĂů�ĂƵƋƵĞů�ŝů�ĐŽŶƐĂĐƌĞ�ƐĂ�ƚŚğƐĞ�ĚĞ�ĚŽĐƚŽƌĂƚ�ͨ �>ĞƐ�ƉĂǇƐĂŶƐ�ďĞĂƵĐĞƌŽŶƐ�ĂƵ�y/yĞ�ƐŝğĐůĞ ͩ͘�>Ă�ƐŽƵƚĞŶĂŶĐĞ�ĚĞ�ĐĞƩĞ�ƌĞͲ
ĐŚĞƌĐŚĞ�ĚĞ�ϭϮϯϲ�ƉĂŐĞƐ�Ă�ůŝĞƵ�ĞŶ�ϭϵϴϱ ͖�ĞŶ�ϭϵϴϵ͕�ůĂ�^ŽĐŝĠƚĠ��ƌĐŚĠŽůŽŐŝƋƵĞ�Ě͛�ƵƌĞ-Ğƚ->Žŝƌ�ĞŶ�ĂƐƐƵƌĞ�ĂǀĞĐ�ƐƵĐĐğƐ͕�ůĂ�ƉƵďůŝĐĂƟŽŶ�Ğƚ�
ůĂ�ĚŝīƵƐŝŽŶ͘ 
>Ă�ĐƌŝŵŝŶĂůŝƚĠ�Ğƚ�ů͛ŚŝƐƚŽŝƌĞ�ĚĞ�ůĂ�:ƵƐƟĐĞ�ĚĞ�ůĂ�&ƌĂŶĐĞ�ĂƵǆ�y/yĞ�Ğƚ�yyĞ�ƐŝğĐůĞƐ��ƐŽŶƚ�ƐŽŶ�ĚĞƵǆŝğŵĞ�ƚŚğŵĞ�ĚĞ�ƉƌĠĚŝůĞĐƟŽŶ͘��ŚĂƌŐĠ�
ĚĞ�ƌĞĐŚĞƌĐŚĞ�ĂƵ��EZ^ ͕�ƌĂƩĂĐŚĠ�Ě͛ĂďŽƌĚ�ă�ů͛hŶŝǀĞƌƐŝƚĠ�ĚĞ�EĂŶƚĞƌƌĞ͕�ƉƵŝƐ�ă�ĐĞůůĞ�ĚĞ��ŝũŽŶ͕�ŝů�ƉƵďůŝĞ�ĚĞ�ŶŽŵďƌĞƵǆ�ůŝǀƌĞƐ�Ğƚ�ĂƌƟĐůĞƐ�
ƐƵƌ�ĐĞ�ƐƵũĞƚ͘�/ů�ĞƐƚ�ůĞ�ĐŽ-ĨŽŶĚĂƚĞƵƌ�ĚĞ�ůĂ�ƉůĂƚĞ-ĨŽƌŵĞ���Z/D/EK�KZWh^ ͘ 
EŽŵďƌĞƵǆ�ƐŽŶƚ�ůĞƐ�ŚŽŵŵĂŐĞƐ�ƋƵ͛ĞŶ�ϮϬϮϬ�ůƵŝ�ƌĞŶĚĞŶƚ�ƐĞƐ�ĐŽůůğŐƵĞƐ�ƵŶŝǀĞƌƐŝƚĂŝƌĞƐ�Ğƚ�ůĞƐ�ĚŽĐƚŽƌĂŶƚƐ��ƋƵ͛ŝů�Ă�ĂĐĐŽŵƉĂŐŶĠƐ�ĂǀĞĐ�
ƐŽůůŝĐŝƚƵĚĞ�Ğƚ�ĞĸĐĂĐŝƚĠ�ĚĂŶƐ�ůĞƵƌƐ�ƉƌŽƉƌĞƐ�ƌĞĐŚĞƌĐŚĞƐ͘ 
/Đŝ�ă��ŚĂƌƚƌĞƐ�Ğƚ�ƉůƵƐ�ƉƌĠĐŝƐĠŵĞŶƚ�ĂƵ�ůǇĐĠĞ�DĂƌĐĞĂƵ͕�ůĞ�ƐŽƵǀĞŶŝƌ�ĚĞ�:ĞĂŶ-�ůĂƵĚĞ�&ĂƌĐǇ�ĞƐƚ�ĐĞůƵŝ�ĚƵ�ĐŽůůğŐƵĞ�ĚŝƐĐƌĞƚ͕�ƐĞƌǀŝĂďůĞ͕�
ŵŽĚĞƐƚĞ�ĂǀĞĐ�ůĞƋƵĞů�ŶŽƵƐ�ĂǀŽŶƐ�ƚƌĂǀĂŝůůĠ�ĂǀĞĐ�ďŽŶŚĞƵƌ�ĚĞ�ϭϵϳϬ�ă�ϭϵϴϭ͘�ZĞƐƉŽŶƐĂďůĞ�ĚƵ�^ĞƌǀŝĐĞ�ĠĚƵĐĂƟĨ�ĚĞƐ��ƌĐŚŝǀĞƐ�ĚĠƉĂƌƚĞͲ
ŵĞŶƚĂůĞƐ�Ě͛�ƵƌĞ-Ğƚ->Žŝƌ͕� ŝů� Ă� ĨŽƵƌŶŝ� ĂƵǆ�ĞŶƐĞŝŐŶĂŶƚƐ�Ě͛ĞǆĐĞůůĞŶƚƐ�ĚŽƐƐŝĞƌƐ�ƉĠĚĂŐŽŐŝƋƵĞƐ� � ;� ƉůƵƐ�ĚĞ�ϭϬͿ�ƋƵŝ�ŵĞƩĞŶƚ�ĞŶ� ǀĂůĞƵƌ�
ŶŽƚƌĞ�ŚŝƐƚŽŝƌĞ�ůŽĐĂůĞ�ĠĐůĂŝƌĂŶƚ�ů͛ŚŝƐƚŽŝƌĞ�ŶĂƟŽŶĂůĞ͘�KŶ�ƉĞƵƚ�ĐŝƚĞƌ ͗ 
 
 
� 

>Ğ�ŵŽŶĚĞ�ƌƵƌĂů�ĞŶ��ƵƌĞ-Ğƚ->Žŝƌ�ĚĞ�ϭϳϴϵ�ă�ϭϵϭϰ͕� 
>Ă�ƌŽƵƚĞ�Ğƚ�ůĞ�ƌĂŝů�ĞŶ��ƵƌĞ-Ğƚ->Žŝƌ�ĂƵ�y/yĞ�ƐŝğĐůĞ͕� 

>Ă�'ƵĞƌƌĞ�ĚĞ�ϭϴϳϬ-ϭϴϳϭ�ĞŶ��ƵƌĞ-Ğƚ->Žŝƌ͕� 
>͛�ƵƌĞ-Ğƚ->Žŝƌ�ƉĞŶĚĂŶƚ�ůĂ�WƌĞŵŝğƌĞ�'ƵĞƌƌĞ�ŵŽŶĚŝĂůĞ͕� 

�ŚĂƌƚƌĞƐ�ƉĞŶĚĂŶƚ�ůĂ�ZĠǀŽůƵƟŽŶ�;�ϭϳϴϵ-ϭϳϵϵͿ͕� 
�ŚĂƌƚƌĞƐ��ĂƵ�y/yĞ�ƐŝğĐůĞ ͖� 
�ŚĂƌƚƌĞƐ�ĂƵ�yyĞ�ƐŝğĐůĞ͘ 

 
 
 

 
 

 
/ů�ŶŽƵƐ�ůĂŝƐƐĞ�ĞŶ�ŚĠƌŝƚĂŐĞ�ƐŽŶ�ŝŵŵĞŶƐĞ�ƈƵǀƌĞ�ƵŶŝǀĞƌƐŝƚĂŝƌĞ��Ğƚ�ƐĞƐ�ƉƵďůŝĐĂƟŽŶƐ�ůŽĐĂůĞƐ͘�>Ă�ĚĞƌŶŝğƌĞ�ĞŶ�ĚĂƚĞ�ĞƐƚ ͨ DĞƵƌƚƌĞ�ĂƵ�
ďŽĐĂŐĞ͕�ϭϴϳϭ-ϭϴϳϰ ͕ͩ�ƉƵďůŝĠĞ�ĞŶ�ϮϬϭϮ�ƉĂƌ�ůĂ�^��> ͘�^ŽŶ�ŝŶƚĠƌġƚ�ƉŽƵƌ�ůĂ�ũĞƵŶĞƐƐĞ�ƉĞƵƚ�ĞŶĐŽƌĞ�ƉĂƐƐŝŽŶŶĞƌ�ŶŽƐ�ůǇĐĠĞŶƐ�ĂǀĞĐ�ͨ �>Ă�
ũĞƵŶĞƐƐĞ�ƌƵƌĂůĞ�ĚĂŶƐ�ůĂ�&ƌĂŶĐĞ�ĂƵ�y/yĞ�ƐŝğĐůĞ ͕ͩ�ƉƵďůŝĠ�ĞŶ�ϮϬϬϰ�Ğƚ�ĂǀĞĐ�ƐĂ�ĚĞƌŶŝğƌĞ�ƌĞĐŚĞƌĐŚĞ�ͨ �>͛ĞŶŐĂŐĞŵĞŶƚ�ĚĞƐ�ĞŶĨĂŶƚƐ�ĚĂŶƐ�
ůĂ��ŽŵŵƵŶĞ�ĚĞ�WĂƌŝƐ ͕ͩ�ƉƵďůŝĠ�ĞŶ�ϮϬϭϵ͘ 
 
DĞƌĐŝ ͕�ĐŚĞƌ�ĐŽůůğŐƵĞ͕�ĚĞ�ŶŽƵƐ�ĂǀŽŝƌ�ĨĂŝƚ�ƉĂƌƚĂŐĞƌ�ĂǀĞĐ�ƉĂƐƐŝŽŶ�Ğƚ�ĚŝƐĐƌĠƟŽŶ�ůĞ�ĨƌƵŝƚ�ĚĞ�ǀŽƐ�ƌĞĐŚĞƌĐŚĞƐ�ƌŝŐŽƵƌĞƵƐĞƐ�ĂƵ�^ĞƌǀŝĐĞ�ĚƵ�
ďĞĂƵ�ŵĠƟĞƌ�Ě͛,ŝƐƚŽƌŝĞŶ 
 

DĂƌŝĞ-&ƌĂŶĕŽŝƐĞ�^Kh>/�Z 

WƌĠƐŝĚĞŶƚĞ 

     >͛�ĚŝƚŽƌŝĂů 

E
ditorial 

:ĞĂŶ-�ůĂƵĚĞ�&ĂƌĐǇ͕��ƐƐŽĐŝĂƟŽŶ�&ƌĂŶĕĂŝƐ�ƉŽƵƌ�ů͛ ,ŝƐƚŽƌŝĞ�ĚĞ�ůĂ�ũƵƐƟĐĞ 



3��� 1HZOHWWHUV 

0HVVDJH�G¶(VSpUDQFH 

 
 
 
 
 
 
 
 
 �ĞƉƵŝƐ�ůĞ�ϭϳ�ŵĂƌƐ�ϮϬϭϵ�ŶŽƵƐ�ǀŝǀŽŶƐ�ƵŶĞ�ƐŝƚƵĂƟŽŶ�ŝŶĠĚŝƚĞ͕�ĐĞůůĞ�ĚƵ�ĐŽŶĮŶĞŵĞŶƚ�ĚƸ�ă�ůĂ�ƉĂŶĚĠŵŝĞ�ĚƵ�
�Ks/�-ϭϵ͖��ŚĂƋƵĞ�ŐĠŶĠƌĂƟŽŶ�Ă�ƐƵďŝ�ƵŶĞ�ĠƉƌĞƵǀĞ ͗�ůĞƐ�Ϯ�ŐƵĞƌƌĞƐ�ŵŽŶĚŝĂůĞƐ͕�DĂŝ�ϭϵϲϴ�Ğƚ�ŵĂŝŶƚĞŶĂŶƚ�ƵŶĞ�
ĐƌŝƐĞ�ƐĂŶŝƚĂŝƌĞ�ƋƵŝ͕�ĐŽŵŵĞ�ůĂ�ŐƌŝƉƉĞ�ĞƐƉĂŐŶŽůĞ�ŵĞŶĂĐĞ�ƚŽƵƚĞ�ůĂ�ƉůĂŶğƚĞ͘��ŚĂĐƵŶ�Ě͛ĞŶƚƌĞ�ŶŽƵƐ�ƉƵŝƐĞ�ĚĂŶƐ�
ƐĞƐ�ĨŽƌĐĞƐ�ƉŚǇƐŝƋƵĞƐ�Ğƚ�ŵŽƌĂůĞƐ�ƉŽƵƌ�ĐŽŵďĂƩƌĞ�Ğƚ�ƚƌŝŽŵƉŚĞƌ�ĚĞ�ů͛ĞŶŶĞŵŝ�ŝŶǀŝƐŝďůĞ͘ 
 
>Ă�ǀŝůůĞ�ĚĞ��ŚĂƌƚƌĞƐ�ĞƐƚ�ĚĠƐĞƌƚĞ͕�ƐĂƵĨ�ůĞ�ŵĞƌĐƌĞĚŝ�Ğƚ�ůĞ�ƐĂŵĞĚŝ�ŵĂƟŶ͘�>͛ŚĂďŝƚƵĞů�ŵĂƌĐŚĠ�ĚĞ�ůĂ�ƉůĂĐĞ��ŝůůĂƌĚ�
ĚĠƌŽƵůĞ�ƐĞƐ�ĠƚĂůƐ�ƚŽƵƚ�ĂƵ�ůŽŶŐ�ĚƵ�ďŽƵůĞǀĂƌĚ��ŚĂƐůĞƐ͘ 
�DĂƌĐĞĂƵ�ĞƐƚ�ƐĞƵů�ƐƵƌ�ůĂ�ƉůĂĐĞ�ĚĞƐ��ƉĂƌƐ͘�>Ğ�ϭ�Z�ŵĂƌƐ͕�ũŽƵƌ�ĂŶŶŝǀĞƌƐĂŝƌĞ�ĚĞ�ƐĂ�ŶĂŝƐƐĂŶĐĞ͕�ŝů�ĠƚĂŝƚ�ŶŝŵďĠ�ĚĞ�
ĚƌĂƉĞĂƵǆ� ƚƌŝĐŽůŽƌĞƐ͘��ƵũŽƵƌĚ͛ŚƵŝ͕�ĚĞ�ƐŽŶ�ƐŽĐůĞ�Ě͛ĂŝƌĂŝŶ͕� ŝů� ƐƵƌƉůŽŵďĞ� ůĂ�ǀĂŐƵĞ�ƉĂƌĨƵŵĠĞ�ĚĞƐ�ĐĞƌŝƐŝĞƌƐ�ĞŶ�
ŇĞƵƌƐ͘��ǀĞĐ�ůƵŝ͕�ŶŽƵƐ�ƌĞƐƚŽŶƐ�ǌĞŶ͕�ĞŶ�ƉĂƌĨĂŝƚĞ�ŚĂƌŵŽŶŝĞ�ĂǀĞĐ�ŶŽƚƌĞ�ǀŝůůĞ�ũƵŵĞůůĞ�͕�^ĂŬƵƌĂŢ�ƋƵŝ�ƐǇŵďŽůŝƐĞ�ĂƵ�
:ĂƉŽŶ� ůĂ� ďĞĂƵƚĠ� ŝŶĞīĂďůĞ� ĚĞƐ� ĐĞƌŝƐŝĞƌƐ�ĞŶ�ŇĞƵƌ͘ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�Ƶ�DƵƐĠĞ�ĚĞ�ů͛ĠĐŽůĞ͕�ƉůĂĐĞ��ƌŽƵĂŝƐĞ͕�ŝů�Ǉ�Ă�ƵŶ�ƚƌğƐ�ďĞĂƵ�ĚŽĐƵŵĞŶƚ�ĐĞůƵŝ�ĚĞ�ůĂ�ƉƌŽŵŽƟŽŶ�ϭϵϰϭ-ϭϵϰϱ�ĚĞƐ�
EŽƌŵĂůŝĞŶŶĞƐ�Ě͛�ƵƌĞ-Ğƚ->Žŝƌ͘ 
WĞŶĚĂŶƚ�ƚŽƵƚĞ�ůĂ�ĚƵƌĠĞ�ĚĞ�ůĂ�ŐƵĞƌƌĞ͕�ůĞƐ��ĐŽůĞ�ŶŽƌŵĂůĞƐ�ƐŽŶƚ�ĨĞƌŵĠĞƐ͘�>ĞƐ�ĠůğǀĞƐ�ĚĞ�ĐĞůůĞƐ�ĚĞ��ŚĂƌƚƌĞƐ�ƐƵŝͲ
ǀĞŶƚ�ůĞƵƌƐ�ĐŽƵƌƐ�ĂƵ�ůǇĐĠĞ�DĂƌĐĞĂƵ�ƋƵŝ�ĂĐĐƵĞŝůůĞ�ĠŐĂůĞŵĞŶƚ�ůĞƐ�ĠůğǀĞƐ�ĚƵ�ůǇĐĠĞ�ĚĞ�:ĞƵŶĞƐ�&ŝůůĞƐ͘ 
��ĂŶƐ�ůĂ�ĐŽƵƌ�Ě͛ŚŽŶŶĞƵƌ͕�ĞŶ�ϭϵϰϭ͕�ůĂ�ǀŝĞ�ĐŽŶƟŶƵĞ͕�ŽŶ�ƉƌĞŶĚ�ůĞƐ�ƉŚŽƚŽƐ�ĚĞ�ĐůĂƐƐĞ�ĚŽŶƚ�ĐĞůůĞ�ĚĞ�ůĂ�ƉƌŽŵŽͲ
ƟŽŶ�ĚĞƐ�EŽƌŵĂůŝĞŶŶĞƐ�Ğƚ�ƋƵŝ�Ă�ƉŽƵƌ�ŶŽŵ��s�E/Z ͘ 
�ĞůůĞ�ůĞĕŽŶ�ĚĞ�ĐŽŶĮĂŶĐĞ�Ğƚ�Ě͛ĞƐƉĠƌĂŶĐĞ�ƋƵĞ�ŶŽƵƐ�ĚŽŶŶĞŶƚ�ĐĞƐ�ĠůğǀĞƐ-ŵĂŠƚƌĞƐ�ĚĞ�ů͛ĠĐŽůĞ�ĚĞ�ůĂ�ZĠƉƵďůŝƋƵĞ͘� 

 

     EĞǁƐůĞƩĞƌƐ�ĂƵ�ƚĞŵƉƐ�ĚƵ�ĐŽŶĮŶĞŵĞŶƚ 

DĂƌĐĞĂƵ͕�ĂƵƌĠŽůĠ�ĚĞ�ƐĞƐ�ĚƌĂƉĞĂƵǆ�;ĐůŝĐŚĠ�D&͘^ŽƵůŝĞƌͿ� 
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DĂƌŝĞ-&ƌĂŶĕŽŝƐĞ�^Kh>/�Z 

WƌĠƐŝĚĞŶƚĞ 

30 Mars 2020 



3��� 1HZOHWWHUV 

5HQWUpH�0DVTXpH 

 �Ƶ�ůǇĐĠĞ�DĂƌĐĞĂƵ͕�ŝůƐ�ĠƚĂŝĞŶƚ�ƚŽƵƐ�ŵĂƐƋƵĠƐ͕�ĞŶ�ĐĞ�ĚĠďƵƚ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϬ ͗�ĞŶƐĞŝŐŶĂŶƚƐ͕�ĠůğǀĞƐ͕�ƉĞƌͲ
ƐŽŶŶĞůƐ�ĂĚŵŝŶŝƐƚƌĂƟĨ�Ğƚ�Ě͛ŝŶƚĞŶĚĂŶĐĞ͕�ǀŝƐŝƚĞƵƌƐ͘�/ŵĂŐŝŶĞǌ�ůĂ�ũŽƵƌŶĠĞ�Ě͛ƵŶ�ŝŶƚĞƌŶĞ�ŵĂƐƋƵĠ�ĚƵ�ŵĂƟŶ�ĂƵ�ƐŽŝƌ�
Ğƚ�Ě͛ƵŶ�ƉƌŽĨĞƐƐĞƵƌ�ĞŶĐŚĂŠŶĂŶƚ�ϯ�ă�ϰ�ŚĞƵƌĞƐ�ĚĞ�ĐŽƵƌƐ�ƐƵĐĐĞƐƐŝĨƐ͕�ĚĂŶƐ�ĚĞƐ�ĐůĂƐƐĞƐ�ĂƵǆ�ĞīĞĐƟĨƐ�ĚĞ�ϯϲ�ĠůğǀĞƐ͘ 
ϭϰϬϬ�>ǇĐĠĞŶƐ�ŽŶƚ�ĞīĞĐƚƵĠ�ůĞƵƌ�ZĞŶƚƌĠĞ͘�>ĞƐ��W'��ŽŶƚ�ĨĂŝƚ�ůĞ�ƉůĞŝŶ͕�ĂƫƌĂŶƚ�ƚŽƵƚ�ƐƉĠĐŝĂůĞŵĞŶƚ�ĐĞƩĞ�ĂŶŶĠĞ�
ůĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĨƌĂŶŐĞ�ĨƌĂŶĐŝůŝĞŶŶĞ͘ 
>Ă�ǀŝĞ�ĐŽŶƟŶƵĞ�ĂǀĞĐ�ƐĞƐ�ƉƌŽũĞƚƐ͕�ĐĞƌƚĞƐ͕�ŵĂŝƐ�ŵŽŝŶƐ�ĂŵďŝƟĞƵǆ͘�>Ğ�ĚĞƌŶŝĞƌ�ǀŽǇĂŐĞ�ƐĐŽůĂŝƌĞ�ĞŶ�ĚĂƚĞ�ĨƵƚ�ĞŶ�
ĨĠǀƌŝĞƌ�ϮϬϮϬ�ĐĞůƵŝ�ĞŶ��ŶŐůĞƚĞƌƌĞ͕�ĂŝĚĠ�ĮŶĂŶĐŝğƌĞŵĞŶƚ�ƉĂƌ�ŶŽƚƌĞ��ƐƐŽĐŝĂƟŽŶ͘�>͛ĠĐŚĂŶŐĞ�ĂǀĞĐ�ůĞ�ůǇĐĠĞ�ƌƵƐƐĞ�
ĚĞ�'ĂƚĐŚŝŶĂ�ĞƐƚ�ĞŶĐŽƌĞ�ŵĂŝŶƚĞŶƵ�ƉŽƵƌ�ĨĠǀƌŝĞƌ�ϮϬϮϭ ͖�ŶŽƵƐ�ĂǀŽŶƐ�ů͛ŚĂďŝƚƵĚĞ�ĚĞ�ůƵŝ�ĂƉƉŽƌƚĞƌ�ŶŽƚƌĞ�ƐŽƵƟĞŶ�
ĮŶĂŶĐŝĞƌ͘ 
>Ğ�ŶŽƵǀĞĂƵ�ƉƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�DĂŝƐŽŶ��ĞƐ�>ǇĐĠĞŶƐ�ĞƐƚ�:ƵůŝĞŶ�sŝƚƌǇ ͖�ŶŽƵƐ�ĞƐƉĠƌŽŶƐ�ĐŽŶƟŶƵĞƌ�ĂǀĞĐ�ůƵŝ�ůĞ�ƉĂƌͲ
ƚĞŶĂƌŝĂƚ�ĞŶƚƌĞ�ŶŽƐ�ĚĞƵǆ�ĂƐƐŽĐŝĂƟŽŶƐ͘ 
>Ă�sŝůůĞ�ĚĞ��ŚĂƌƚƌĞƐ�ŚŽŶŽƌĞ�ůĞƐ�ŚĠƌŽƐ�ĠƉŽŶǇŵĞƐ�ĚĞ�ŶŽƐ�ĚĞƵǆ�ůǇĐĠĞƐ͘�>Ğ�Ϯϭ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϬ͕�ũŽƵƌ�ĂŶŶŝǀĞƌͲ
ƐĂŝƌĞ�ĚĞ�ůĂ�ŵŽƌƚ�ĚĞ�DĂƌĐĞĂƵ�ă��ůƚĞŶŬŝƌĐŚĞŶ�ĞŶ�ϭϳϵϲ͕�ůĂ�ƐƚĂƚƵĞ�ĚĞ�ŶŽƚƌĞ�ŐĠŶĠƌĂů�ĠƚĂŝƚ�ŶŝŵďĠĞ�ĚĞƐ�ĚƌĂƉĞĂƵǆ�
ƚƌŝĐŽůŽƌĞƐ�ĚĞ�ůĂ�ũĞƵŶĞ�ZĠƉƵďůŝƋƵĞ͘�^Ƶƌ�ůĞ�ďŽƵůĞǀĂƌĚ�ĚĞ�ůĂ�ZĠƐŝƐƚĂŶĐĞ͕�ŚŽŵŵĂŐĞ�ĞƐƚ�ƌĞŶĚƵ�ĂƵǆ�ĨĞŵŵĞƐ�ĐĠͲ
ůğďƌĞƐ�ĚƵ�ĚĠƉĂƌƚĞŵĞŶƚ�Ě͛�ƵƌĞ-Ğƚ->Žŝƌ͘�,ĠůğŶĞ��ŽƵĐŚĞƌ�Ǉ�ĮŐƵƌĞ�ĞŶ�ďŽŶŶĞ�ƉůĂĐĞ͘�>Ă�ĐŽŵŵƵŶĞ�ĚĞ�zĞƌŵĞͲ
ŶŽŶǀŝůůĞ͕�ďĞƌĐĞĂƵ�ĚĞ�ƐĂ�ĨĂŵŝůůĞ͕�ǀŝĞŶƚ�Ě͛ŽƵǀƌŝƌ�ƵŶ�DƵƐĠĞ�ă�ƐĂ�ŵĠŵŽŝƌĞ͘�>͛�ƐƐŽĐŝĂƟŽŶ�ǀĂ�Ǉ�ŽƌŐĂŶŝƐĞƌ�ƵŶĞ�
ǀŝƐŝƚĞ͘ 
ϭϴϳϬ-ϮϬϮϬ͕� ůĞ�ĚĠƉĂƌƚĞŵĞŶƚ�Ě͛�ƵƌĞ-Ğƚ->Žŝƌ� ĨġƚĞ� ůĞ�ϭϱϬğŵĞ�ĂŶŶŝǀĞƌƐĂŝƌĞ�ĚĞ� ůĂ�ŐƵĞƌƌĞ͙ŽƵďůŝĠĞ�ĚĞ�ϭϴϳϬ͘��Ƶ�
ůǇĐĠĞ͕�ĚĂŶƐ�ůĂ�ƐĂůůĞ��ĞƐĐĂƌƚĞƐ͕�ĞƐƚ�ĞŶƚƌĞƉŽƐĠĞ�ƵŶĞ�ŐƌĂŶĚĞ�ƉůĂƋƵĞ�ŵĠŵŽƌŝĞůůĞ�Žƶ�ƐŽŶƚ�ŐƌĂǀĠƐ�ůĞƐ�ŶŽŵƐ�ĚĞƐ�
ĂŶĐŝĞŶƐ�ůǇĐĠĞŶƐ�Ğƚ�ƉƌŽĨĞƐƐĞƵƌƐ�ƚŽŵďĠƐ�ůŽƌƐ�ĚĞ�ĐĞ�ĐŽŶŇŝƚ͘�EŽƵƐ�ĞƐƉĠƌŽŶƐ͕�ĐŽŵŵĞ�ƉƌŽŵŝƐ�ƉĂƌ�DŽŶƐŝĞƵƌ�ůĞ�
WƌŽǀŝƐĞƵƌ͕�ƐŽŶ�ŝŶƐƚĂůůĂƟŽŶ�ĚĂŶƐ�ůĞ�ŚĂůů�Ě͛ĞŶƚƌĠĞ�ĚĞ�ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ͘ 
�Ŷ�ĂƩĞŶĚĂŶƚ�ůĞƐ�ĨƵƚƵƌƐ�ĐŚĞƌĐŚĞƵƌƐ�ƉŽƵƌ�ƌĞůĂƚĞƌ�ů͛ŚŝƐƚŽŝƌĞ�ĚĞ��ĐĞƐ�ĐŽŵďĂƩĂŶƚƐ�ĚĞƐ�WƌƵƐƐŝĞŶƐ͕�ŶŽƵƐ�ĂǀŽŶƐ�ůĂ�
ĐŚĂŶĐĞ�Ě͛ĂǀŽŝƌ�ă�ŶŽƚƌĞ�ĚŝƐƉŽƐŝƟŽŶ�ƵŶ�ƚƌĂǀĂŝů�ƌĞŵĂƌƋƵĂďůĞ�ƋƵŝ�ĨĂŝƚ�ĚĂƚĞ�Ğƚ�ƋƵŝ�ƉĞƵƚ�ƐĞƌǀŝƌ�ĚĞ�ŵŽĚğůĞ͘ 
�ĞƉƵŝƐ�ϮϬϭϳ͕�DĂƌŝĞ-dŚĠƌğƐĞ�'ƌĂŶŐĠ�ĠƚĂďůŝƚ�ĚĂŶƐ�ĚĞƵǆ��>�hD^��h�^Khs�E/Z ͕�ϭϵϭϰ-ϭϵϭϴ͕�ϭϵϯϵ-ϭϵϰϱ�ůĞƐ�
ŶŽƟĐĞƐ�ĚĞƐ�ĠůğǀĞƐ�Ğƚ�ĞŶƐĞŝŐŶĂŶƚƐ�ŵŽƌƚƐ�ĚƵƌĂŶƚ�ĐĞƐ�ĚĞƵǆ�ĐŽŶŇŝƚƐ�ŵŽŶĚŝĂƵǆ ͗� ϭϬϵ� ůŽƌƐ�ĚƵ�ϭĞƌ͕� ϰϱ� ůŽƌƐ�ĚƵ�
ϮğŵĞ͘� 'ƌĂĐĞ� ă��ŽŵŝŶŝƋƵĞ��ŽĚŝŶ͕� ĐŽŶĐĞƉƚĞƵƌ� ĚĞ�ŶŽƚƌĞ� ƐŝƚĞ� ŝŶƚĞƌŶĞƚ� Ğƚ� ĮůƐ� ĚĞ�ŶŽƚƌĞ� WƌĠƐŝĚĞŶƚ� Ě͛ŚŽŶŶĞƵƌ��
�ůĂƵĚĞ��ŽĚŝŶ͕�ĐĞƐ�ŶŽƟĐĞƐ�ƐŽŶƚ�ĚĠƐŽƌŵĂŝƐ�ŵŝƐĞƐ�ĞŶ�ůŝŐŶĞ�Ğƚ�ĐŽŶƐƵůƚĂďůĞƐ�ƉĂƌ�ǀŽƵƐ�ƚŽƵƐ͘��ĞƩĞ�ŵĠŵŽŝƌĞ�ƌĠͲ
ĂĐƟǀĠĞ�ĞƐƚ�ŶŽƚƌĞ�ƉĂƚƌŝŵŽŝŶĞ�ĐƵůƚƵƌĞů�ƉŽƵƌ�ĚĞŵĂŝŶ͘��͛ĞƐƚ�ƵŶĞ�ŵŝŶĞ�ƉŽƵƌ�ůĞƐ�ĐŚĞƌĐŚĞƵƌƐ͘ 
EŽƚƌĞ�ƉƌŽĐŚĂŝŶĞ�ƌĞŶĐŽŶƚƌĞ�Ă�ůŝĞƵ�ůŽƌƐ�ĚĞ�ů͛�ƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ ͗ 
 >Ğ�ƐĂŵĞĚŝ�ϭϰ�ŶŽǀĞŵďƌĞ�ϮϬϮϬ�ă�ϵŚϯϬ�ă�ů͛ĂŵƉŚŝƚŚĠąƚƌĞ�ĚƵ�ůǇĐĠĞ�DĂƌĐĞĂƵ 
ă�ƐŽŶ�ŝƐƐƵĞ͕�ůĂ�ŐĞƌďĞ�ĚƵ�ƐŽƵǀĞŶŝƌ�ƐĞƌĂ�ĚĠƉŽƐĠĞ�ĚĞǀĂŶƚ�ůĞ�DŽŶƵŵĞŶƚ�ĂƵǆ�DŽƌƚƐ�ƐƋƵĂƌĞ�EŽģů-�ĂůůĂǇ 
 
 
��ůĂ�ũŽŝĞ�ĚĞ�ƐĞ�ƌĞƚƌŽƵǀĞƌ�Ğƚ�Ě͛ĠƚĂďůŝƌ�ƵŶ�ƉůĂŶŶŝŶŐ�Ě͛ĂĐƟǀŝƚĠƐ�ĂĚĂƉƚĠ�ă�ůĂ�ƐŝƚƵĂƟŽŶ�ƐĂŶŝƚĂŝƌĞ�ĂĐƚƵĞůůĞ 
 

     EĞǁƐůĞƩĞƌƐ�ĂƵ�ƚĞŵƉƐ�ĚƵ�ĐŽŶĮŶĞŵĞŶƚ 

DĂƌŝĞ-&ƌĂŶĕŽŝƐĞ�^Kh>/�Z 

WƌĠƐŝĚĞŶƚĞ 

N
ew

sletters 

31 Octobre 2020 



3��� 1HZOHWWHUV 

6ROLGDLUHV��QRXV�YDLQFURQV��� 

�ŚĂƌƚƌĞƐ͕��Ŷ�//�ĚƵ��ŽǀŝĚ 
 
�ƚƌĂŶŐĞ�ĂŶŶĠĞ�ϮϬϮϬ�ĠĐŽƵůĠĞ͕�ĠƚƌĂŶŐĞ�ĚĠďƵƚ�ϮϬϮϭ�ă�ƉĞŝŶĞ�ĞŶƚĂŵĠ͘ 
^ŽůŝĚĂŝƌĞƐ͕�ŶŽƵƐ�ǀĂŝŶĐƌŽŶƐ͘ 
 
^ŽůŝĚĂŝƌĞƐ�ĂǀĞĐ�ůĞƐ�ĂŠŶĠƐ�ƋƵŝ�ŶŽƵƐ�ŽŶƚ�ĚĞǀĂŶĐĠƐ͕�ŶŽƵƐ�ŵĞŶŽŶƐ�ƵŶ�ĚĞǀŽŝƌ�ĚĞ�DĠŵŽŝƌĞ�ƋƵŝ�ĚŽŶŶĞ�ůĂ�ĨŽƌĐĞ�
ĚĞ� ZĠƐŝƐƚĞƌ͘� >Ğ� ƌĞŵĂƌƋƵĂďůĞ� ƚƌĂǀĂŝů� ĚĞ� DĂƌŝĞ-dŚĠƌğƐĞ� 'ƌĂŶŐĠ� ŶŽƵƐ� ƉĞƌŵĞƚ� ĚĞ� ĚĠĐŽƵǀƌŝƌ� ůĞƐ� ƉĂƌĐŽƵƌƐ�
ĞǆĞŵƉůĂŝƌĞƐ�ĚĞ�ĐĞƵǆ�ĚŽŶƚ�ůĞƐ�ŶŽŵƐ�ƐŽŶƚ�ŐƌĂǀĠƐ�ƐƵƌ�ŶŽƚƌĞ�DŽŶƵŵĞŶƚ�ĂƵǆ�DŽƌƚƐ ͗�ůĞƐ�ϭϬϵ�ǀŝĐƟŵĞƐ�ĚĞ�ϭϰ-
ϭϴ͕� ůĞƐ�ϰϱ�ĚĞ� ůĂ� ^ĞĐŽŶĚĞ�'ƵĞƌƌĞ�DŽŶĚŝĂůĞ͘� /ůƐ�ŽŶƚ� ůƵƩĠ�ƉŽƵƌ�ƋƵĞ�ŶŽƵƐ� ĐŽŶƐĞƌǀŝŽŶƐ�ŶŽƚƌĞ� ůŝďĞƌƚĠ͘�sŽƵƐ�
ƉŽƵǀĞǌ�ƌĞƚƌŽƵǀĞƌ�ůĞƵƌƐ�ƉĂƌĐŽƵƌƐ�ƐƵƌ�ůĞ�ƐŝƚĞ�ŝŶƚĞƌŶĞƚ�ƌĠŐƵůŝğƌĞŵĞŶƚ�ĂĐƚƵĂůŝƐĠ�ƉĂƌ�ŶŽƚƌĞ�tĞďŵĂƐƚĞƌ��ŽŵŝͲ
ŶŝƋƵĞ��ŽĚŝŶ͘� 
>Ğ�ƐŝƚĞ�Ɛ͛ĞƐƚ�ƌĠĐĞŵŵĞŶƚ�ĞŶƌŝĐŚŝ�ĚƵ�ĚŽŶ�ĚĞ�:ĞĂŶ->ƵĐ��ƵŝƐƐŽŶ ͗�ƐĞƐ�ƉŚŽƚŽƐ�ĚĞ�ĐůĂƐƐĞ�ůĠŐĞŶĚĠĞƐ�ĨŽŶƚ�ƌĞǀŝǀƌĞ�
ůĞ�ůǇĐĠĞ�ĚĞƐ�^ŝǆƟĞƐ͘ 
 
�^ŽůŝĚĂŝƌĞƐ�ĂǀĞĐ�ůĞƐ�ůǇĐĠĞŶƐ�Ě͛ĂƵũŽƵƌĚ͛ŚƵŝ�ƋƵŝ�ƉŽƵƌƐƵŝǀĞŶƚ�ƵŶĞ�ƐĐŽůĂƌŝƚĠ�ŝŶĠĚŝƚĞ͕�ĂůƚĞƌŶĂŶƚ�ĞŶƚƌĞ�ƉƌĠƐĞŶƟĞů�
Ğƚ�ĚŝƐƚĂŶĐŝĞů͕�ŶŽƵƐ�ůĞƐ�ĂŝĚŽŶƐ�ĚĂŶƐ�ůĞƵƌƐ�ƉƌŽũĞƚƐ�ƉŽƐƚ-ďĂĐ�Ğƚ�ĚĂŶƐ�ůĞƵƌ�ĂĐƟŽŶ�ŚƵŵĂŶŝƚĂŝƌĞ͘�EŽƵƐ�ŵĞƩŽŶƐ�
ůĞƐ� ĨƵƚƵƌĞƐ� ĠƚƵĚŝĂŶƚĞƐ͕� ĐŽŵŵĞ� >ŽƵŶĂ� ,ĠƌǇ͕� ĠůğǀĞ� ĚĞ� dĞƌŵŝŶĂůĞ� ϰ͕� ĞŶ� ĐŽŶƚĂĐƚ� ĂǀĞĐ� ůĂ� DĂŝƐŽŶ� ĚĞƐ� >ǇͲ
ĐĠĞŶŶĞƐ�ă�WĂƌŝƐ͕�ƉŽƵƌ�ĂƐƐƵƌĞƌ�ůĞƵƌ�ŚĠďĞƌŐĞŵĞŶƚ͘ 
�WĂƌ�ƵŶĞ�ĂŝĚĞ�ĮŶĂŶĐŝğƌĞ͕�ŶŽƵƐ�ĂŝĚŽŶƐ�ů͛�ƐƐŽĐŝĂƟŽŶ�D�-E/K�͛^�ă�ŵĞŶĞƌ�ă�ďŝĞŶ�ƐŽŶ�ĂĐƟŽŶ�ŚƵŵĂŶŝƚĂŝƌĞ�ĂƵ�
�ĠŶŝŶ͘ >ĞƵƌƐ�ŝŶŝƟĂƟǀĞƐ�ƐŽŶƚ�ƌĞŵĂƌƋƵĂďůĞƐ�ĞŶ�ĐĞƩĞ�ƉĠƌŝŽĚĞ�Ě͛ŝŶĐĞƌƟƚƵĚĞ ͗�ĐŽŶĐĞƌƚ�ă�ů͛ĂŵƉŚŝ͕�ĠŵŝƐƐŝŽŶ�ƌĂͲ
ĚŝŽ͕� ĐŽŶĐŽƵƌƐ� ĚĞ� ĚĞƐƐŝŶ͕� ĐŽůůĞĐƚĞ� Ě͛ŽďũĞƚƐ� ă� ƌĞĐǇĐůĞƌ͕� ĂƵƚĂŶƚ� Ě͛ĂĐƟŽŶƐ� ƉŽƵƌ� ƌĠƵŶŝƌ� ĚĞƐ� ĨŽŶĚƐ� ĂŝĚĂŶƚ� ůĞƐ�
ĠĐŽůĞƐ�Ğƚ�ďŝďůŝŽƚŚğƋƵĞ�Ě͛�ůĠĚũŽ�ă�ŵŽĚĞƌŶŝƐĞƌ�ůĞƵƌƐ�ŝŶƐƚĂůůĂƟŽŶƐ͘ 
 
^ŽůŝĚĂŝƌĞƐ�ĂǀĞĐ�ŶŽƐ�ĐŽŶĚŝƐĐŝƉůĞƐ͕�ŶŽƵƐ�ĞƐƉĠƌŽŶƐ�ďŝĞŶ�ƉŽƵǀŽŝƌ͕�ĂĮŶ�ĚĞ�ƐĞ�ƌĞƚƌŽƵǀĞƌ͕�ŽƌŐĂŶŝƐĞƌ�ĚĞƐ�ƐŽƌƟĞƐ͕�
ƉĂƌ�ĞǆĞŵƉůĞ�ă�zĞƌŵĞŶŽŶǀŝůůĞ͕�ƐƵƌ� ůĞƐ�ƚƌĂĐĞƐ�ĚĞ�,ĠůğŶĞ��ŽƵĐŚĞƌ͕�ĂƵ�DƵƐĠĞ�ĚĞ�ů͛ŝŵƉƌŝŵĞƌŝĞ�ă�DŽŶƚĂƌŐŝƐ͕�
ŽƵ͕�ă�KƌůĠĂŶƐ͕�ĂƵ��ŽŶƐĞŝů�ƌĠŐŝŽŶĂů͕�ƉŽƵƌ�ĂĐĐŽŵƉĂŐŶĞƌ�ůĞƐ�ůǇĐĠĞŶƐ�ĚĂŶƐ�ͨ �hŶĞ�ũŽƵƌŶĠĞ�ĐŝƚŽǇĞŶŶĞ ͩ͘ 
 
�Ŷ�ĐĞƩĞ�ĂŶŶĠĞ� ŝŶƐŽůŝƚĞ͕�ŶŽƚƌĞ��ƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ� Ɛ͛ĞƐƚ�ĚĠƌŽƵůĠĞ�ƉĂƌ�ĐŽƌƌĞƐƉŽŶĚĂŶĐĞ͕� ůĞ�Ϯϭ�ŶŽǀĞŵďƌĞ�
ϮϬϮϬ͘��� ů͛ƵŶĂŶŝŵŝƚĠ�ŽŶƚ� ĠƚĠ� ĂƉƉƌŽƵǀĠƐ� ůĞ� ƌĂƉƉŽƌƚ�Ě͛ĂĐƟǀŝƚĠ͕� ůĞ� ƌĂƉƉŽƌƚ�ĮŶĂŶĐŝĞƌ� Ğƚ� ůĞƐ� ĐĂŶĚŝĚĂƚƵƌĞƐ�ĂƵ�
�ŽŶƐĞŝů�Ě͛�ĚŵŝŶŝƐƚƌĂƟŽŶ͘ 
 
&ĠůŝĐŝƚĂƟŽŶƐ�ĂƵǆ�ĠůƵƐ͕�ďŝĞŶǀĞŶƵĞ�ă��ŽŵŝŶŝƋƵĞ��ŽĚŝŶ͕�ŵĞŵďƌĞ�Ě͛ŚŽŶŶĞƵƌ�Ğƚ�tĞďŵĂƐƚĞƌ͕�Ğƚ�ă�<Ăƌŝŵ��ĞŬŚͲ
Ɵ͕�ĠůğǀĞ�ĞŶ�ĐůĂƐƐĞ�ƉƌĠƉĂƌĂƚŽŝƌĞ�ă�DĂƌĐĞĂƵ�Ğƚ�ƋƵŝ��Ă�ĂĐĐĞƉƚĠ�Ě͛ġƚƌĞ�ĐĂŶĚŝĚĂƚ�ĂƵ�ƉŽƐƚĞ�ĚĞ�ƐĞĐƌĠƚĂŝƌĞ͘�>ǇŶĚĂ�
WĂŝůůĂƌĚ�ŶĞ�Ɛ͛ĞƐƚ�ƉĂƐ�ƌĞƉƌĠƐĞŶƚĠĞ͘�hŶ�ŐƌĂŶĚ�ŵĞƌĐŝ�ă�ĞůůĞ�Ğƚ�ă��DĂƌƟŶĞ�WŚĠůŝƉƉĞĂƵǆ�ƉŽƵƌ�ůĞ�ƚƌĂǀĂŝů�ĚĞ�ƐĞĐƌĠͲ
ƚĂƌŝĂƚ�ƋƵ͛ĞůůĞƐ�ŽŶƚ�ĂĐĐŽŵƉůŝ͘ 
dŽƵƐ�ůĞƐ�ŵĞŵďƌĞƐ�ĚƵ��ŽŶƐĞŝů�Ě͛�ĚŵŝŶŝƐƚƌĂƟŽŶ�ƐĞ�ũŽŝŐŶĞŶƚ�ă�ŵŽŝ�ƉŽƵƌ�ǀŽƵƐ�ƐŽƵŚĂŝƚĞƌ�͗� 

�KEE���d�,�hZ�h^���EE���ϮϬϮϭ 
WƌĞŶĞǌ�ďŝĞŶ�ƐŽŝŶ�ĚĞ�ǀŽƵƐ 
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WƌĠƐŝĚĞŶƚĞ 

     EĞǁƐůĞƩĞƌƐ�ĂƵ�ƚĞŵƉƐ�ĚƵ�ĐŽŶĮŶĞŵĞŶƚ 
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3��� 1HZOHWWHUV 

     EĞǁƐůĞƩĞƌƐ�ĂƵ�ƚĞŵƉƐ�ĚƵ�ĐŽŶĮŶĞŵĞŶƚ 
'HUQLqUHV�QRXYHOOHV�GH�0DUFHDX 

 

 

�͛ĞƐƚ�ůĂ�ĮŶ�ĚĞ�ů͛ĂŶŶĠĞ�ƐĐŽůĂŝƌĞ͕�ůĞ�ƚĞŵƉƐ�ĚĞƐ�ƉĂůŵĂƌğƐ�Ğƚ�ĚĞƐ�ĚĠƉĂƌƚƐ͘�DĂůŐƌĠ�ůĞ��ŽǀŝĚ͕�ůĞ�ůǇĐĠĞ�Ă�ĐŽŶƟŶƵĠ�

ă�ǀŝǀƌĞ�Ğƚ�ă�ĚŽŶŶĞƌ�ƚŽƵƚĞƐ�ůĞƵƌƐ�ĐŚĂŶĐĞƐ�ĂƵǆ�ĠůğǀĞƐ�Ě͛ĂƵũŽƵƌĚ͛ŚƵŝ͕�ƚŽƵƐ�ůĞƵƌƐ�ďĞĂƵǆ�ƐŽƵǀĞŶŝƌƐ�ĂƵǆ�ĠůğǀĞƐ�

Ě͛ŚŝĞƌ͘ 

 

'ƌąĐĞ�ă�ůĂ�ƐƉĠĐŝĂůŝƚĠ�'ĠŽƉŽůŝƟƋƵĞ͕�ϲ�ĠůğǀĞƐ�ƐŽŶƚ�ĂĚŵŝƐ�ă�^ĐŝĞŶĐĞƐ�WŽůŝƟƋƵĞƐ�WĂƌŝƐ�ĚŽŶƚ�ƵŶĞ�ƉůĂĐĠĞ�ϲğŵĞ�ƐƵƌ�

ůĞ�ƉůĂŶ�ŶĂƟŽŶĂů͘��Ƶ�ZĂůůǇĞ�DĂƚŚĠŵĂƟƋƵĞƐ͕�ĂƵ��ŽŶĐŽƵƌƐ�Ě͛ĠůŽƋƵĞŶĐĞ͕�DĂƌĐĞĂƵ�Ɛ͛ĞƐƚ�ĠŐĂůĞŵĞŶƚ�ĚŝƐƟŶŐƵĠ  ͘

>͛ĠƋƵŝƉĞ� ĚĞ�D�-E/K�^� ƋƵĞ� ŶŽƵƐ� ĂŝĚŽŶƐ� ĮŶĂŶĐŝğƌĞŵĞŶƚ͕� Ă� ƌĠƵƐƐŝ� ă� ŽƌŐĂŶŝƐĞƌ� ƵŶĞ� ĐŽƵƌƐĞ� ƐŽůŝĚĂŝƌĞ� Ğƚ� ă�

ǀĞŶĚƌĞ��ĚĞƐ�ŽďũĞƚƐ�ĂƌƟƐĂŶĂƵǆ�ƉŽƵƌ�ĮŶĂŶĐĞƌ�ĚĞƐ�ŵĂŶƵĞůƐ�ƐĐŽůĂŝƌĞƐ�Ğƚ�ůĂ�ĐŽŶƐƚƌƵĐƟŽŶ�Ě͛ƵŶ�ďůŽĐ�ĚĞ�ůĂƚƌŝŶĞƐ�

ƉŽƵƌ�ůĞ�ĐŽůůğŐĞ�ĚĞ�EĂŐĂǇŝůĠ͘�hŶ�ǀŽǇĂŐĞ�ĂƵ��ĠŶŝŶ�ĞƐƚ�ĞŶǀŝƐĂŐĠ�ƉŽƵƌ�ϮϬϮϮ͘ 

 

 

>Ğ�ϲ� ũƵŝůůĞƚ͕� ũŽƵƌ�ĚĞƐ� ƌĠƐƵůƚĂƚƐ�ĚƵ��ĂĐ͕� Đ͛ĠƚĂŝƚ� ůĞ�ƉŽƚ�ĚĞ�

ĚĠƉĂƌƚ�ĚĞ�DĂƌŝĞ->ŝŶĞ�DŝŶĞƚ͕�ƉƌŽǀŝƐĞƵƌĞ-ĂĚũŽŝŶƚĞ�ĚĞƉƵŝƐ�

ϳ�ĂŶƐ�ă�DĂƌĐĞĂƵ͘��ůůĞ�ŶŽƵƐ�ƋƵŝƩĞ�ƉŽƵƌ�ůĞ�ƉƌŝŶĐŝƉĂůĂƚ�ĚƵ�

ĐŽůůğŐĞ�sŝĐƚŽƌ-,ƵŐŽ�ă��ŚĂƌƚƌĞƐ͘��ůůĞ� ǀĂ�ďĞĂƵĐŽƵƉ�ŶŽƵƐ�

ŵĂŶƋƵĞƌ͘�^ŽŶ�ĞĸĐĂĐŝƚĠ͕�ƐĂ�ƐŽůůŝĐŝƚƵĚĞ͕�ƐŽŶ�ĠĐŽƵƚĞ�ŶŽƵƐ�

ŽŶƚ� ďĞĂƵĐŽƵƉ� ĂŝĚĠƐ� ĚĂŶƐ� ŶŽƐ� ĚĠŵĂƌĐŚĞƐ ͗� ƐŽƌƟĞƐ������

ĐŝƚŽǇĞŶŶĞƐ� ă� WĂƌŝƐ͕� ƐĂůůĞƐ� ĚĞ� ƌĠƵŶŝŽŶ͕� ŽƌŐĂŶŝƐĂƟŽŶ�

ĐŚĂƋƵĞ�ĂŶŶĠĞ�ĞŶ�ĚĠĐĞŵďƌĞ�ĚĞƐ�Z��͕�ZĞŶĐŽŶƚƌĞƐ�ĂǀĞĐ�

ůĞƐ��ŶĐŝĞŶƐ��ůğǀĞƐ͘ 

 

�ĞƐ� ƌĞŶĐŽŶƚƌĞƐ� ŝŶŝƟĠĞƐ�ƉĂƌ� ůĞ� ůǇĐĠĞ�Ğƚ�ĂƵǆƋƵĞůůĞƐ�ŶŽƵƐ�

ƐŽŵŵĞƐ� ŝŶǀŝƚĠƐ�ŵĞƩĞŶƚ� ĞŶ� ĐŽŶƚĂĐƚ͕� ƵŶ� ƐĂŵĞĚŝ�ŵĂƟŶ�

ƉƌŽĐŚĞ�ĚĞ� ůĂ�^ĂŝŶƚ-EŝĐŽůĂƐ͕� ůĞƐ�ĠůğǀĞƐ�ĚĞ�dĞƌŵŝŶĂůĞƐ�Ğƚ�

ůĞƐ�ͨ ũĞƵŶĞƐ ͩ��ŶĐŝĞŶƐ�ƋƵŝ�ƚĠŵŽŝŐŶĞŶƚ�ĚĞ�ůĞƵƌ�ƉĂƌĐŽƵƌƐ��

Ğƚ�ĚŽŶŶĞŶƚ�ůĞƵƌƐ�ĐŽŶƐĞŝůƐ�ƉŽƵƌ�ů͛ŽƌŝĞŶƚĂƟŽŶ�ƉŽƐƚ-�ĂĐ͘ 
DĂƌŝĞ->ŝŶĞ�DŝŶĞƚ͕�ƉŽƚ�ĚĞ�ĚĠƉĂƌƚ 
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�ŚĂƌƚƌĞƐ͕�ĐĂƉŝƚĂůĞ�ĚƵ�sŝƚƌĂŝů͕�ĞƐƚ�ĂƩƌŝƐƚĠĞ�ƉĂƌ�ůĂ�ĚŝƐƉĂƌŝƟŽŶ�ĚĞ�:ĂĐƋƵĞƐ�>ŽŝƌĞ͕�DĂŠƚƌĞ�–sĞƌƌŝĞƌ�ĚĞ�ƌĞŶŽŵŵĠĞ�

ŝŶƚĞƌŶĂƟŽŶĂůĞ͘� ^ŽŶ� ĮůƐ� �ƌƵŶŽ͕� ĂŶĐŝĞŶ� ĠůğǀĞ� ĚĞ�DĂƌĐĞĂƵ͕� ĂƐƐƵƌĞ� ďƌŝůůĂŵŵĞŶƚ� ůĂ� ĐŽŶƟŶƵŝƚĠ� ĐƌĠĂƟǀĞ� ĚĞƐ�

�ƚĞůŝĞƌƐ�>ŽŝƌĞ�ĚĞ�>ğǀĞƐ͘ 

��ůĂ�ĐŽůůĠŐŝĂůĞ�^ĂŝŶƚ-�ŶĚƌĠ͕��ůŽĚŝĞ�sĂůůǇ͕�ĞůůĞ�ĂƵƐƐŝ�ĂŶĐŝĞŶŶĞ�ĠůğǀĞ�ĚĞ�DĂƌĐĞĂƵ͕�ǀŝƚƌĂŝůůŝƐƚĞ�ă�ůĂ�ƚġƚĞ�ĚĞƐ��ƚĞͲ

ůŝĞƌƐ�>ŽƌŝŶ͕� ůĞƐ�ƉůƵƐ�ĂŶĐŝĞŶƐ�ĚĞ�&ƌĂŶĐĞ͕�ĞǆƉŽƐĞ�ƐĞƐ�ƈƵǀƌĞƐ�Ğƚ� ůĞƐ�ǀŝƚƌĂƵǆ�ĂŶĐŝĞŶƐ�ƌĞƚƌĂĕĂŶƚ� ů͛ŚŝƐƚŽŝƌĞ�ĚĞ�ůĂ�

DĂŝƐŽŶ�>ŽƌŝŶ͘�^ŽŶ�Ăƌƚ͕�ŝŶƐƉŝƌĠ�ĚĞ�'ƵƐƚĂǀ�<ůŝŵƚ͕�ĞƐƚ�Ě͛ƵŶĞ�ŐƌĂŶĚĞ�ďĞĂƵƚĠ�ůƵŵŝŶĞƵƐĞ�Ğƚ�ƉŽĠƟƋƵĞ͘ 

KƵŝ͕�ă��ŚĂƌƚƌĞƐ͕�ĞŶ�ĐĞ�ŵŽŝƐ�ĚĞ�ũƵŝůůĞƚ�ϮϬϮϭ͕�DĂƌĐĞĂƵ�Ğƚ�ůĞƐ�sŝƚƌĂƵǆ�ďƌŝůůĞŶƚ�ĚĞ�ŵŝůůĞ�ĨĞƵǆ 

 

3��� 1HZOHWWHUV 

     EĞǁƐůĞƩĞƌƐ�ĂƵ�ƚĞŵƉƐ�ĚƵ�ĐŽŶĮŶĞŵĞŶƚ 
'HUQLqUHV�QRXYHOOHV�GH�0DUFHDX 

sŝƚƌĂŝů͕�ƉĂƌ��ůŽĚŝĞ�sĂůůǇ 

DĂƌŝĞ-&ƌĂŶĕŽŝƐĞ�^Kh>/�Z 

WƌĠƐŝĚĞŶƚĞ 
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3���� 1HZOHWWHUV 

     EĞǁƐůĞƩĞƌƐ�ĂƵ�ƚĞŵƉƐ�ĚƵ�ĐŽŶĮŶĞŵĞŶƚ 

 
�͛ĞƐƚ�ĂǀĞĐ��ũŽŝĞ�Ğƚ�ĠŵŽƟŽŶ�ƋƵĞ�ůĞƐ�ĂĚŚĠƌĞŶƚƐ�ĚĞ�ů͛�ƐƐŽĐŝĂƟŽŶ�ƐĞ�ƐŽŶƚ�ƌĞƚƌŽƵǀĠƐ�ƉŽƵƌ�ůĂ�ƚĞŶƵĞ�ĚĞ�ůĞƵƌ��ƐͲ
ƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ƐĂŵĞĚŝ�ϮϬ�ŶŽǀĞŵďƌĞ�ϮϬϮϭ�ĂƵ�ůǇĐĠĞ�DĂƌĐĞĂƵ͕�ƐĂůůĞ�DĞƌůĞĂƵ-WŽŶƚǇ͘�>Ğ�ƉƌĠƐĞŶƟĞů�ĞŶƚƌĞͲ
ƟĞŶƚ�ŵŝĞƵǆ�ů͛ĂŵŝƟĠ�ƋƵĞ�ůĂ�ǀŝƐŝŽĐŽŶĨĠƌĞŶĐĞ͘ 
 
DĂůŐƌĠ�ůĂ�ƉĂŶĚĠŵŝĞ͕�ů͛�ƐƐŽĐŝĂƟŽŶ�Ă�ƉƵ�ĨŽŶĐƟŽŶŶĞƌ�ĞŶ�ĂŝĚĂŶƚ�ůĞƐ�ůǇĐĠĞŶƐ�Ě͛ĂƵũŽƵƌĚ͛ŚƵŝ�ĚĂŶƐ�ůĂ�ƌĠƵƐƐŝƚĞ�ĚĞ�
ůĞƵƌƐ�ƉƌŽũĞƚƐ ͗�ƉĂƌƟĐŝƉĂƟŽŶ�ĮŶĂŶĐŝğƌĞ��ĂƵ�ǀŽǇĂŐĞ�ƐĐŽůĂŝƌĞ�ă�>ŽŶĚƌĞƐ�ĞŶ�ĨĠǀƌŝĞƌ�ϮϬϮϬ͕�ƉůĂĐĞŵĞŶƚƐ�ă�ůĂ�DĂŝͲ
ƐŽŶ�ĚĞƐ�ůǇĐĠĞŶŶĞƐ�ă�WĂƌŝƐ�ƉŽƵƌ�ůĞƐ�ĨƵƚƵƌĞƐ�ĠƚƵĚŝĂŶƚĞƐ͘ 
 
�ƚ�ƐƵƌƚŽƵƚ͕�ĞŶ�ĐĞƩĞ�ƉĠƌŝŽĚĞ�ĚĞ�ƌĞƉůŝĞŵĞŶƚ͕�ƵŶ�ŝŵƉŽƌƚĂŶƚ�ƚƌĂǀĂŝů�ŵĠŵŽƌŝĞů�Ă�ĠƚĠ�ŵĞŶĠ�ƉĂƌ�DĂƌŝĞ-dŚĠƌğƐĞ�
'ƌĂŶŐĠ�Ğƚ��ŚƌŝƐƚŽƉŚĞ�DĂŶĚĞůŬĞƌŶ͘�'ƌąĐĞ�ă�ĞƵǆ͕� ůĞƐ�ƉŝĞƌƌĞƐ�ĚƵ�DŽŶƵŵĞŶƚ�ĂƵǆ�DŽƌƚƐ�ƐŽŶƚ�ĚĞǀĞŶƵĞƐ�ǀŝͲ
ǀĂŶƚĞƐ͘�>ĞƐ�ϭϱϱ�ǀŝĐƟŵĞƐ�ĚĞƐ�ĚĞƵǆ�ĐŽŶŇŝƚƐ�ŵŽŶĚŝĂƵǆ�ŽŶƚ�ĚĠƐŽƌŵĂŝƐ�ůĞƵƌƐ�ďŝŽŐƌĂƉŚŝĞƐ͘�^Ƶƌ�ůĞ�ƐŝƚĞ�ĚĞ�ů͛�ƐƐŽͲ
ĐŝĂƟŽŶ͕� ƌĞŵĂƌƋƵĂďůĞŵĞŶƚ� ƚĞŶƵ� ƉĂƌ� �ŽŵŝŶŝƋƵĞ� �ŽĚŝŶ͕� ĐŚĂƌƚƌĞƐĂĞůŵĂƌĐĞĂƵ͘ĐŽŵ͕� ǀŽƵƐ� ƉŽƵǀĞǌ� ĐŽŶƐƵůƚĞƌ�
ůĞƐ�Ϯ��ůďƵŵƐ�ĚƵ�^ŽƵǀĞŶŝƌ�ϭϵϭϰ-ϭϵϭϴ͕�ϭϵϯϵ-ϭϵϰϱ͘ 
 
�Ŷ�ϮϬϮϭ-ϮϬϮϮ͕�ůĞƐ�ƉƌŽũĞƚƐ�ƌĞƉƌĞŶŶĞŶƚ ͗�ǀŝƐŝƚĞ�ĚƵ�^ĠŶĂƚ͕�ƉƵďůŝĐĂƟŽŶ�ĚƵ��ƵůůĞƟŶ�ĂǀĞĐ�ͨ �DĠŵŽŝƌĞ�Ğƚ�ĐŽŶĮŶĞͲ
ŵĞŶƚ� ͨ � ƌĠĚŝŐĠ� ƉĂƌ�DĂƌŝĞ-dŚĠƌğƐĞ� 'ƌĂŶŐĠ͕� ŝŶĂƵŐƵƌĂƟŽŶ� ĚĞ� ů͛ĂŵƉŚŝƚŚĠąƚƌĞ� �ůďĞƌƚ� >ĂƵƚŵĂŶ� ůĞ� ϴ� ĨĠǀƌŝĞƌ�
ϮϬϮϮ͘�^ŽŶ�ŶŽŵ�ŐƌĂǀĠ�ĚĂŶƐ�ůĂ�ƉŝĞƌƌĞ�ĚƵ�DŽŶƵŵĞŶƚ�ĂƵǆ�DŽƌƚƐ�ĞƐƚ�ĐĞůƵŝ�ĚƵ�ƉƌŽĨĞƐƐĞƵƌ�ĚĞ�WŚŝůŽƐŽƉŚŝĞ�ĞŶ�
ƉŽƐƚĞ�ă�DĂƌĐĞĂƵ�ĚĞ�ϭϵϯϳ�ă�ϭϵϯϵ ͖�:ƵŝĨ͕�ZĠƐŝƐƚĂŶƚ͕�ŝů�Ă�ĠƚĠ�ƚƵĠ�ƉĂƌ�ůĞƐ��ůůĞŵĂŶĚƐ�ĞŶ�ϭϵϰϰ͘ 
 
�>͛�ƐƐŽĐŝĂƟŽŶ�ĂƉƉŽƌƚĞ�ĠŐĂůĞŵĞŶƚ�ƐŽŶ�ĂŝĚĞ�ĮŶĂŶĐŝğƌĞ�ĂƵ�ƉƌŽũĞƚ�ͨ ��ƵƌŽƉĞ͕� ůĂŶĚ�ŽĨ�ƉĞĂĐĞ ͩ�ƉĞƌŵĞƩĂŶƚ�ă�
ƵŶĞ�ĐůĂƐƐĞ�ĚĞ�dĞƌŵŝŶĂůĞ�ĚĞ�ƌĠĂůŝƐĞƌ�ƵŶ�ǀŽǇĂŐĞ�ƐĐŽůĂŝƌĞ�ĞŶ��ĞůŐŝƋƵĞ�Ğƚ�ĂƵǆ�WĂǇƐ�–�ĂƐ ͕�ĚƵ�ϯϭ�ũĂŶǀŝĞƌ�ĂƵ�ϰ�
ĨĠǀƌŝĞƌ�ϮϬϮϮ͘��ƚ͕�ĚĞƉƵŝƐ�ƐĂ�ĐƌĠĂƟŽŶ�ĞůůĞ�ƐŽƵƟĞŶƚ�ůĞƐ�ƉƌŽũĞƚƐ�ĚĞ�ů͛�ƐƐŽĐŝĂƟŽŶ�DĂŶŝŽĐƐ�ŵĞŶĂŶƚ�ƵŶĞ�ƌĞŵĂƌͲ
ƋƵĂďůĞ�ĂĐƟŽŶ�ĐƵůƚƵƌĞůůĞ�Ğƚ�ŚƵŵĂŶŝƚĂŝƌĞ�ĂƵ��ĠŶŝŶ͘ 
 
�Ğ�ƚƌĂǀĂŝů�ŶĠĐĞƐƐŝƚĞ�ƵŶĞ�ĠƋƵŝƉĞ�ĚǇŶĂŵŝƋƵĞ�Ğƚ�ŵŽƟǀĠĞ͘ 
 
>Ğ����ĠůƵ�ĐĞ�ϮϬ�ŶŽǀĞŵďƌĞ�ϮϬϮϭ�ĂĐĐƵĞŝůůĞ�ĂǀĞĐ�ũŽŝĞ͕�ĂƵƚŽƵƌ�ĚĞ�<Ăƌŝŵ��ĞŬŚƟ͕�ũĞƵŶĞ�ƐĞĐƌĠƚĂŝƌĞ͕�ĠůğǀĞ�ĚĞ�
DĂƚŚƐ�ƐƉĠ�ĂƵ�>ǇĐĠĞ͕�Ϯ�ŶŽƵǀĞůůĞƐ�ͨ ũĞƵŶĞƐ ͩ�ĂŶĐŝĞŶŶĞƐ�ĠůğǀĞƐ�DĂƌŝĞ��ĂůůĞŵǇŶ�Ğƚ�/ŶğƐ�KƵůĚ�,ĞŶŶŝĂ͕�ƚŽƵƚĞƐ�
ůĞƐ�ĚĞƵǆ�ĞŶ�DĂƚŚƐ�ƐƉĠ�ă�DĂƌĐĞĂƵ͘��ƚ͕�ƉŽƵƌ�ůĂ�ƉůƵƐ�ŐƌĂŶĚĞ�ũŽŝĞ�ĚĞ��ŶŶŝĞ�DĂƌƟŶĞĂƵ͕�WƌĠƐŝĚĞŶƚĞ��Ě͛ŚŽŶŶĞƵƌ�
Ğƚ�ĂŶĐŝĞŶ�WƌŝŶĐŝƉĂů�ĚƵ��ŽůůğŐĞ�,ĠůğŶĞ��ŽƵĐŚĞƌ͕�ĂŶĐŝĞŶŶĞƐ�ĠůğǀĞƐ�ĚĞ�ĐĞ�ŵġŵĞ�ĐŽůůğŐĞ͘ 
 
>ĞƵƌ�ũĞƵŶĞƐƐĞ�ƌĞĚŽŶŶĞ�ƐŽƵŋĞ�Ğƚ�ĞƐƉĠƌĂŶĐĞ�ă�ƵŶĞ��ƐƐŽĐŝĂƟŽŶ�ąŐĠĞ�ĚĞ�ƉůƵƐ�ĚĞ�ϭϱϬ�ĂŶƐ 
 
 
 

DĂƌŝĞ-&ƌĂŶĕŽŝƐĞ�^Kh>/�Z 

WƌĠƐŝĚĞŶƚĞ 

�/¶$VVRFLDWLRQ�SUHQG�XQ�FRXS�GH�MHXQH 
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3���� 1HZOHWWHUV 

     EĞǁƐůĞƩĞƌƐ�ĂƵ�ƚĞŵƉƐ�ĚƵ�ĐŽŶĮŶĞŵĞŶƚ 
 &RPSRVLWLRQ�GX�EXUHDX 

 

 

 

 

WƌĠƐŝĚĞŶƚĞ�Ě͛,ŽŶŶĞƵƌ�͗��ŶŶŝĞ�DĂƌƟŶĞĂƵ 

WƌĠƐŝĚĞŶƚ�Ě͛,ŽŶŶĞƵƌ�͗��ůĂƵĚĞ��ŽĚŝŶ 

DĞŵďƌĞ�Ě͛,ŽŶŶĞƵƌ͕�ǁĞďŵĂƐƚĞƌ�͗���ŽŵŝŶŝƋƵĞ��ŽĚŝŶ 

WƌĠƐŝĚĞŶƚĞ�͗�DĂƌŝĞ-&ƌĂŶĕŽŝƐĞ�^ŽƵůŝĞƌ 

sŝĐĞ-WƌĠƐŝĚĞŶƚ�͗��ŚƌŝƐƚŽƉŚĞ�DĂŶĚĞůŬĞƌŶ� 

sŝĐĞ-WƌĠƐŝĚĞŶƚĞ�͗�>ĂƵƌĞŶĐĞ��ĞǇ 

^ĞĐƌĠƚĂŝƌĞ�͗�<Ăƌŝŵ��ĞŬŚƟ 

dƌĠƐŽƌŝğƌĞ�͗��EŝĐŽůĞ�WŝĐĂƌĚ 

dƌĠƐŽƌŝĞƌ�ĂĚũŽŝŶƚ�͗�zĂŶŝƐ��ĞŬŚƟ�EĞƚŽ�'ĂůǀĆŽ 

ZĞůĂƟŽŶƐ�ĂǀĞĐ�ůĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�͗�>ĂƵƌĞŶĐĞ��ĞǇ 

ZĞƐƉŽŶƐĂďůĞ�ĚƵ�ƐŝƚĞ�ŝŶƚĞƌŶĞƚ�͗�DĂƌŝĞ-dŚĠƌğƐĞ�'ƌĂŶŐĠ 

ZĞůĂƟŽŶƐ�ĂǀĞĐ�ůĞƐ�ĠůğǀĞƐ�͗�DĂƌŝĞ��ĂůůĞŵǇŶ͕�/ŶğƐ�KƵůĚ�,ĞŶŶŝĂ� 

 
�ƐƐĞŵďůĠĞ�'ĠŶĠƌĂůĞ�ĚĞ� ů͛ĂƐƐŽĐŝĂƟŽŶ�ƐĂůůĞ�DĞƌůĞĂƵ-WŽŶƚǇ͕�ĚĞ�ŐĂƵĐŚĞ�ă�ĚƌŽŝƚĞ� ͗�<͘��ĞŬŚƟ͕��͘�DĂŶĚĞůŬĞƌŶ͕�D͘�
KŶŝůůŽŶ͕�D͘d͘�'ƌĂŶŐĠ͕� � >͘� �ĞǇ͕�D͘&͘� ^ŽƵůŝĞƌ͕� s͘� WĞůůĠ͕� �͘� �ůƵŵƐƚĞŝŶ͕�D͘� �ĂůůĞŵǇŶ͕� d͘� :ŽƵƌĚĂŶ͕� /͘�KƵůĚ�,ĞŶŶŝĂ͕�������������������
W͘�'ĠƌŽƵĚĞƚ͕�E͘�WŝĐĂƌĚ͕�ůĞ�ϮϬ�EŽǀĞŵďƌĞ�ϮϬϮϭ 
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3���� 1HZOHWWHUV 

     EĞǁƐůĞƩĞƌƐ�ĂƵ�ƚĞŵƉƐ�ĚƵ�ĐŽŶĮŶĞŵĞŶƚ 
'pS{W�GH�JHUEH�DX�PRQXPHQW�DX[�PRUWV��OH����������� 

�ĠƉƀƚ�ĚĞ�ůĂ�ŐĞƌďĞ�ĂƵ�ŵŽŶƵŵĞŶƚ�ĂƵǆ�ŵŽƌƚƐ͕�ĚĞ�ŐĂƵĐŚĞ�ă�ĚƌŽŝƚĞ�͗�D͘d͘�'ƌĂŶŐĠ͕���͘��ůƵŵƐƚĞŝŶ͕�D͘��ĂůůĞŵǇŶ͕�/͘�KƵůĚ�
,ĞŶŶŝĂ͕�E͘�WŝĐĂƌĚ͕�'͘��ƵďŽŝƐ͕�D͘&͘�^ŽƵůŝĞƌ�Ğƚ�ůĂ�ŐĞƌďĞ͕�W͘�'ĠƌŽƵĚĞƚ͕�>͘��ĞǇ͕�s͘�WĞůůĠ 

<Ăƌŝŵ���<,d/ 

^ĞĐƌĠƚĂŝƌĞ 
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3���� 0pPRLUH�HW�FRQILQHPHQW 

0pPRLUH�(W�&RQILQHPHQW 
 

/¶LQWpJUDOLWp�GX�WH[WH�GH�0DULH-7KpUqVH�*UDQJp��DQFLHQQH�pOqYH�GHV�O\FpHV�+pOqQH�%RXFKHU������-������HW�0DUFHDX������-

�������HVW�HQ�OLJQH�VXU�OH�VLWH�LQWHUQHW�GH�QRWUH�DVVRFLDWLRQ��GDQV�OD�UXEULTXH�+LVWRLUH�GHV���O\FpHV �� 

KWWSV���ZZZ�FKDUWUHVDHOPDUFHDX�FRP�IRUPXODLUHV�KLVWRLUH�SKS 

 

(Q�TXHOTXHV�PRWV�� 

 

% UHVWRLVH�G¶DGRSWLRQ�GHSXLV�ELHQW{W�WUHQWH�DQV��MH�VXLV�KDELWXpH�j�PD�VLWXDWLRQ�GH�© FKHUFKHXVH ª�pORLJQpH�GH�VHV�VRXUFHV�
KLVWRULTXHV�� j�9LQFHQQHV�HW� j�&KDUWUHV�� HW�GH� O¶DVVRFLDWLRQ�GHV�DQFLHQV�pOqYHV�GX� O\FpH�0DUFHDX��TXL�P¶D�FRQILp�XQ�
WUDYDLO�GH�PpPRLUH�VXU�OH�PRQXPHQW�DX[�0RUWV�GX�O\FpH�0DUFHDX��-¶DGRUH�OHV�YR\DJHV�HQ�WUDLQ��SURSLFHV�j�OD�OHFWXUH��
j�OD� UpIOH[LRQ��R��PRQ�UHJDUG�VH�SHUG�VXU� OHV�KDXWHXUV�GX�3HUFKH�j� O¶DSSURFKH�GH� O¶(XUH-HW-/RLU��SXLV�V¶pJDUH�VXU� OH�

YDVWH�KRUL]RQ�GH�OD�%HDXFH�MXVTX¶DX[�FORFKHUV�GH�OD�FDWKpGUDOH�GH�&KDUWUHV��$FFHSWHU�FH�© WUDYDLO�j�GLVWDQFH ª��F¶HVW�UHOHYHU�XQ�
GpIL�TXDQW�j�OD�SRVVLELOLWp�GH�OH�PHQHU�j�VRQ�WHUPH��OHV�FRQWLQJHQFHV�PDWpULHOOHV�QH�SRXYDQW�rWUH�GpSDVVpHV�TX¶HQ�PH�GRQQDQW�GX�
WHPSV��$SUqV�DYRLU�SHQVp�j�XQ�UHFXHLO�VXFFLQFW�GH�GRQQpHV��M¶DL�SULV�SODLVLU�DX[�UHFKHUFKHV�HW�GpFLGp�TX¶XQ�DSSURIRQGLVVHPHQW�GH�
O¶KLVWRLUH�IDPLOLDOH�GH�FKDFXQ��SDU�OH�ELDLV�G¶XQH�pWXGH�JpQpDORJLTXH�GH�VD�IDPLOOH�VXU���RX���JpQpUDWLRQV��SHUPHWWDLW�G¶HQULFKLU�OH�
WUDYDLO�VXU�O¶KLVWRLUH�GX�O\FpH��GH�&KDUWUHV��GH�O¶(XUH-HW-/RLU��HW�SOXV�ODUJHPHQW�HQFRUH�SRXU�FHUWDLQV��/H�SULQFLSH�GH�OD�PLVH�HQ�
OLJQH�VXU�OH�VLWH�LQWHUQHW�GH�QRWUH�DVVRFLDWLRQ��TXL�YLHQW�GH�P¶rWUH�DFFRUGp�SDU�QRWUH�SUpVLGHQWH�j�O¶DXWRPQH�������HW�MH�O¶HQ�UHPHU�
FLH��P¶DSSRUWH�XQ�JUDQG�VRXODJHPHQW ��XQH�QRWLFH�ILQDOLVpH�HVW�
DXVVLW{W� PLVH� HQ� OLJQH�� HW� GRQF� DFFHVVLEOH� DX[� LQWHUQDXWHV��
/¶DYHQLU�pWDQW�LQFHUWDLQ�SDU�QDWXUH��FHWWH�IRUPH�G¶LPPpGLDWHWp�
PH� FRQYLHQW�� WRXW� HQ� SHUPHWWDQW� OD� FRUUHFWLRQ� G¶HUUHXUV� RX�
RXEOLV�SDU�VLPSOH�UHPSODFHPHQW�G¶XQ�ILFKLHU�SDU�VRQ�UHFWLILFD�
WLI��6DWLVIDFWLRQ�SHUVRQQHOOH��FH�WUDYDLO�GH�PpPRLUH��TXL�V¶DQFUH�
DXVVL�GDQV�OD�OHFWXUH�GHV�OLYUHV�GH�PD�ELEOLRWKqTXH�HW�GHV�SX�
EOLFDWLRQV� FLEOpHV� TXH� MH� Q¶DUUrWH� SDV� G¶DFTXpULU�� PH� SHUPHW�
DXVVL�GH�UHWURXYHU�PHV�UDFLQHV�HXUpOLHQQHV��/D�SpULRGH�GX�FRQ�
ILQHPHQW��VL�QRXYHOOH�SRXU�FKDFXQ�GH�QRXV��YRXV�HVW�GpFULWH�GH�
IDoRQ� FKURQRORJLTXH� j� SDUWLU� GH� IDLWV� UpHOV� GDWpV�� HQ� OLDLVRQ�
DYHF�PRQ� WUDYDLO�� VDQV� WRXWHIRLV� LQWHUGLUH�j�PRQ�HVSULW�GH�YD�
JDERQGHU� OLEUHPHQW� GDQV� OH� WHPSV� HW� O¶HVSDFH�� ¬� O¶HQIHUPH�
PHQW�� LO�Q¶\�D�TX¶XQH� UpSRQVH�� O¶pYDVLRQ��$X� WUDYHUV�GHV�ELR�
JUDSKLHV�GH� FRPEDWWDQWV� TXL� RQW� pWp� SULVRQQLHUV� GH�JXHUUH�� MH�
FRQVWDWH� GHX[� DWWLWXGHV �� OD� UpDOLVDWLRQ� HIIHFWLYH�GH� O¶pYDVLRQ��
FR�WH�TXH�FR�WH��SDUIRLV�DX�SUL[�GH�OD�YLH��RX�ELHQ�XQH�IRUPH�
V\PEROLTXH��&¶HVW�SDU�FHWWH�IDFXOWp�j�V¶pYDGHU�SDU�O¶HVSULW�TXH�
O¶KRPPH� UpXVVLW� j� VXSSRUWHU� OHV� VLWXDWLRQV� G¶HQIHUPHPHQW�� \�
FRPSULV�HQ�DWWHQGDQW�GH�V¶HQ�H[WUDLUH�PDWpULHOOHPHQW� 

 

 

/H� PRXYHPHQW� VRFLDO� OLp� DX� SURMHW� GH� UpIRUPH� GHV�
UHWUDLWHV� SHUWXUEH� OD� FLUFXODWLRQ� GHV� WUDLQV� j� SDUWLU� GX�
� GpFHPEUH����� ��MH�SDWLHQWH�j�%UHVW��G¶DXWDQW�TXH�QRXV�QRXV�
RULHQWRQV� YHUV� OD� PLVH� HQ� OLJQH� SURJUHVVLYH� GH� PRQ� WUDYDLO�
UHODWLI� DX[� $QFLHQV� LQVFULWV� VXU� OH� PRQXPHQW� DX[� 0RUWV� GX�

0pPRLUH�HW�FRQILQHPHQW� 

,—3UpDPEXOH 

6X]DQQH� /DXWPDQ�� SURIHVVHXU� KRQRUDLUH� GH� SKLORVSRKLH��
SURIHVVHXU�DX�O\FpH�+pOqQH-%RXFKHU�GH�&KDUWUHV�����-������SHX�GH�WHPSV�
DYDQW�VRQ�GpFqV�HQ�������'RQ�G¶2OLYLHU�/DXWPDQ�j�0DULH-7KpUqVH�*UDQJp��
DQFLHQQH�pOqYH�GH�6��/DXWPDQ�DX�O\FpH�)pQHORQ�j�3DULV�� 

)LQ�-DQYLHU����� ‘’ ‘’ 
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O\FpH� 0DUFHDX�� -H� PHWV� GRQF� HQ� YHLOOHXVH� OD�
UpGDFWLRQ�GHV�KLVWRLUHV�LQGLYLGXHOOHV�SRXU�SUpSD�
UHU�OHV�WH[WHV��SUpVHQWDWLRQ��VRXUFHV�HW�PpWKRGHV�
GH� WUDYDLO�� TXL� DFFRPSDJQHURQW� OHV� GHX[� OLVWHV�
��-��� HW� ��-��� RXYUDQW� DFFqV� SHX� j� SHX� DX[�
PLQL-ELRJUDSKLHV��'RPLQLTXH�%RGLQ��FUpDWHXU�HW�
JHVWLRQQDLUH� GX� VLWH� GH� QRWUH� DVVRFLDWLRQ� G¶DQ�
FLHQV�pOqYHV���KHXUHX[�GH�VH�UHQGUH�XWLOH��HIIHF�
WXH�XQ�© OLIWLQJ ª�SRXU�HQ�DFWXDOLVHU� OHV�SHUIRU�
PDQFHV�HW�DPpOLRUHU�OD�VpFXULWp��$SUqV�OD�JUDQGH�
PRELOLVDWLRQ� QDWLRQDOH� GX� �� MDQYLHU ������ MH�
FRQVWDWH�� GHSXLV�PRQ� DSSDUWHPHQW� GRPLQDQW� OD�
JDUH�GH�%UHVW��TXH�OHV�7*9�FLUFXOHQW��-H�UpXVVLV�
j� UHMRLQGUH� &KDUWUHV� OH� ��� MDQYLHU� ����� SRXU�
DVVLVWHU� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� QRWUH�
DVVRFLDWLRQ� OH� VDPHGL� PDWLQ� ���� KHXUHXVH� GH�
F{WR\HU� HQILQ� GHV� DPLV�� GHV� &KDUWUDLQV�� G¶HQ�
WHQGUH�SDUOHU�GH�QRV�DFWLRQV�������VXUWRXW�FHOOHV�
GX� SULQWHPSV� HQ� GLUHFWLRQ� GHV� pOqYHV�� /HV� DU�
FKLYHV� GpSDUWHPHQWDOHV� IHUPDQW� OH� YHQGUHGL� j�
��K��M¶DGRSWH�XQH�VROXWLRQ�GH�VHFRXUV��FH�MRXU-Oj�
HW� OH� OHQGHPDLQ� DSUqV-PLGL�� MH� YDLV� H[SORLWHU� j�
O¶$SRVWURSKH� –� 0pGLDWKqTXH� GH� &KDUWUHV� OHV�
IDVFLFXOHV� GH� GLVWULEXWLRQV� GHV� SUL[� DX� O\FpH�
0DUFHDX��DLQVL�TXH�OHV�OLVWHV�DQQXHOOHV�GHV�PHPEUHV�GH�QRWUH�DVVRFLDWLRQ��H[WUDLWV�GHV�IRQGV�SULYpV�HW�UDVVHPEOpV�j�PRQ�LQWHQWLRQ��
7UDYDLO�GH�IRXUPL�SRXU�P¶DVVXUHU�GH�OD�SUpVHQFH�DX�O\FpH�GH�WHO�$QFLHQ�WRPEp�HQ���-����DQQpH�SDU�DQQpH��'DQV�OH�WUDLQ�GX�UHWRXU��
HQ�UHOLVDQW�GDQV�QRWUH�EXOOHWLQ�����-�����OH�ULFKH�WUDYDLO�GH�QRWUH�DPL�&KULVWRSKH�0DQGHONHUQ�VXU�$OEHUW�/DXWPDQ���IXVLOOp�SDU�
OHV�$OOHPDQGV�OH��HU DR�W������DX�FDPS�GH�6RXJH��j�0DUWLJQDV-VXU--DOOH��*LURQGH���MH�P¶DWWDUGH�VXU�OD�QRWH����HQ�SDJH��� ��VD�
IHPPH�6X]DQQH��DJUpJpH�GH�SKLORVRSKLH��D�HQVHLJQp�DX�O\FpH�)pQHORQ��3DULV��H��GH������j�������6RXGDLQ��MH�UHYRLV�PD�SURSUH�
VFRODULWp� GDQV� FH� EDKXW� SDULVLHQ� GH� ����� j� ����� HW«�PDLV� RXL��PRQ� SURIHVVHXU� GH� SKLORVRSKLH� HQ� ����-����� V¶DSSHODLW�0D�
GDPH /DXWPDQ ��&RPPHQW�Q¶\�DYDLV-MH�SDV�SHQVp�GHX[�DQV�SOXV�W{W ��/D�PpPRLUH�UpVHUYH�ELHQ�GHV�VXUSULVHV��'HX[�KHXUHV�SOXV�
WDUG��SDVVpHV�j�PH�UHPpPRUHU�FH�SURIHVVHXU��VRQ�SK\VLTXH��VD�YRL[��VRQ�HQVHLJQHPHQW�EULOODQW��ULJRXUHX[�HW�IRUPDWHXU��MH�UHWURXYH�
VXU�PHV�EXOOHWLQV�VFRODLUHV«�O¶DSSUpFLDWLRQ�SRUWpH�HQ�SKLORVRSKLH�HW�VLJQpH�© 6��/DXWPDQ ª��-¶DYLVH�&KULVWRSKH�GH�PD�GpFRXYHUWH�
HW�OD�QRXYHOOH�SDUYLHQW�j�VHV�ILOV��-DFTXHV�Qp�HQ������HW�2OLYLHU�HQ������-H�VXLV�WUqV�WRXFKpH�SDU�O¶pFKDQJH�TXH�M¶DL�DYHF�FKDFXQ�
G¶HX[��pPXH�GH�UHFHYRLU�G¶2OLYLHU�HQ�UHWRXU�XQH�SKRWR�GH�6X]DQQH�/DXWPDQ��SULVH�SHX�DYDQW�VRQ�GpFqV�HQ����� ��MH�OD�UHFRQQDLV�
SDUIDLWHPHQW��HOOH�D�VL�SHX�FKDQJp ��'pVRUPDLV��GX�KDXW�G¶XQH�GHV�pWDJqUHV�GH�PD�ELEOLRWKqTXH�FRQVDFUpH�j�OD�6HFRQGH�*XHUUH�
PRQGLDOH��HOOH�P¶DFFRPSDJQH�HW�P¶LQVSLUH�GDQV�OD�UpDOLVDWLRQ�GH�PHV�ELRJUDSKLHV�FRQFHUQDQW�© FHX[�GH���-�� ª��HQ�P¶DSSRUWDQW�
SDU�VRQ�KLVWRLUH�SHUVRQQHOOH�FHWWH� LQGLVSHQVDEOH� WRXFKH�G¶KXPDQLWp�HW�G¶H[HPSODULWp�TXDQW�DX[�FRQVpTXHQFHV�GX�FRQIOLW� VXU� OHV�
IDPLOOHV ��VHV�ILOV�RQW�UHVSHFWLYHPHQW����DQV�HW�� DQV��TXDQG�OHXU�SqUH�HVW�IXVLOOp��8Q�FROORTXH� FRQVDFUp�j�$OEHUW�/DXWPDQ�HVW�
DQQRQFp�SRXU�OHV����HW����PDUV������j�O¶eFROH�QRUPDOH�VXSpULHXUH�GH�OD�UXH�G¶8OP�j�3DULV��O¶(16�GRQW�LO�HVW�DQFLHQ�pOqYH��3RXU�
UDL-MH�\�DVVLVWHU�HW�SHXW-rWUH�IDLUH�OHXU�FRQQDLVVDQFH " 

 

 

8QH�pWUDQJH�SpULRGH�V¶RXYUH�VXU�QRWUH�SODQqWH��WRXV�OHV�PpGLDV�VH�IRFDOLVHQW�VXU�OD�YLOOH�FKLQRLVH�GH�:XKDQ���5pVXOWDQW�GH�OD�IX�
VLRQ�HQ������GH�WURLV�YLOOHV��:XFKDQJ��+DQNRX�RX�+DQNpRX��HW�+DQ\DQJ���FDSLWDOH�GH�OD�SURYLQFH�GX�+XEHL�FDPSpH�VXU�OH�FRXUV�
PR\HQ�GX�IOHXYH�<DQJW]L�HW�VXU�VRQ�DIIOXHQW��OD�ULYLqUH�+DQ��:XKDQ�FRPSWH�DXMRXUG¶KXL�HQYLURQ����PLOOLRQV�G¶KDELWDQWV��'HSXLV�
GpFHPEUH������\�VpYLW�GDQV�OD�SRSXODWLRQ�XQH�QRXYHOOH�PDODGLH�� FRQWDJLHXVH�j� V\QGURPH�UHVSLUDWRLUH�DLJX��XQH�SQHXPRQLH�
DW\SLTXH��GXH�j�XQ�YLUXV� LQFRQQX�GH�W\SH�FRURQDYLUXV��TXH�OH�FRPLWp�LQWHUQDWLRQDO�GH�WD[RQRPLH�GHV�YLUXV��,&79��EDSWLVH�© 6$56-
&R9-� ª�OH��� IpYULHU�������WDQGLV�TXH�O¶RUJDQLVDWLRQ�PRQGLDOH�GH�OD�VDQWp��206��DSSHOOH�OD�PDODGLH�© &RYLG-�� ª�FH�PrPH�MRXU��
/HV�DXWRULWpV�SROLWLTXHV�FKLQRLVHV��TXL�VH� UHPpPRUHQW� OH�6$56-&R9-��HW� OD�PDODGLH�GRQW� LO�HVW� OD�FDXVH�HQ�����-�����GDQV� OH�
SD\V��VH�GpFLGHQW�j�SUHQGUH�GHV�PHVXUHV�GUDVWLTXHV�GH�FRQILQHPHQW ��j�SDUWLU�GX��� MDQYLHU�OD�YLOOH�HVW�PLVH�HQ�TXDUDQWDLQH�HW�VHV�

'pFHPEUH������HW�MDQYLHU����� ‘’ ‘’ 
· >�@�KWWSV���ZZZ�FKDUWUHVDHOPDUFHDX�FRP�IRUPXODLUHV�DFFXHLO�SKS� 

· >�@��KWWSV���ZZZ�FKDUWUHVDHOPDUFHDX�FRP�GRFXPHQWV�EXOOHWLQV�%XOOHWLQB�����SGI��&KULVWRSKH�0DQGHONHUQ��© $��/DXWPDQ��SKLORVRSKH�HW�
PDUW\U�GH�OD�5pVLVWDQFH ª��%XOOHWLQ�����-������S� ��-��� 

· ΀ϯ΁�KWWS���JHRFRQIOXHQFHV�HQV-O\RQ�IU�LQIRUPDWLRQV-VFLHQWLILTXHV�GRVVLHUV-UHJLRQDX[�OD-FKLQH�DUWLFOHV-VFLHQWLILTXHV�ZXKDQ� 

· ΀ϰ΁�/HV�pOpPHQWV�G¶LQIRUPDWLRQ�VXU�OHV�pYqQHPHQWV�GH�:XKDQ�HW�OHXUV�GpYHORSSHPHQWV�VRQW�H[WUDLWV�GX�MRXUQDO�GH�O¶pFULYDLQH�FKLQRLVH�
KDELWDQW�:XKDQ��)DQJ�)DQJ��DXWHXUH�GH�:XKDQ�YLOOH�FORVH��-RXUQDO��WUDGXLW�GX�FKLQRLV�SDU�)UpGpULF�'DOOpDV�HW�*HQHYLqYH�,PERW-%LFKHW��
eGLWLRQV�6WRFN���������+DUSHU�&ROOLQV�3RFKH��3DULV��TXL�D�pWp�FRXURQQpH�HQ������SDU�OH�3UL[�ePLOH�*XLPHW�GH�OLWWpUDWXUH�DVLDWLTXH 

$OEHUW�/DXWPDQ�HW�VHV�pOqYHV�GH�OD�FODVVH�GH�SKLORVRSKLH�����-������3DUPL�
HX[��QRQ�LGHQWLILp��'DQLHO�/HMDUV��YLFWLPH�j�VRQ�GRPLFLOH�G¶XQ�ERPEDUGHPHQW�GH�&KDUWUHV�OH�
���MXLQ�������DORUV�TX¶LO�HVW�LQWHUQH�HQ�PpGHFLQH�j�O¶K{SLWDO�GH�&KDUWUHV��3KRWR�Q� ����VXU�
QRWUH�VLWH�� 
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KDELWDQWV�VRXPLV�DX�FRQILQHPHQW��%LHQ�V�U�GHV�YR\DJHXUV�UHYHQDQW�GH�FHWWH�YLOOH�ULVTXHQW�GH�SURSDJHU�SHX�j�SHX�FHWWH�PDODGLH�
DX[�TXDWUH�FRLQV�GX�PRQGH��/H����MDQYLHU��RQ�GpWHFWH�HQ�)UDQFH�� SDWLHQWV�DWWHLQWV�GH�&RYLG-���j�OHXU�UHWRXU�GH�:XKDQ��3UHPLHU�
FDV�GpSLVWp�j�%UHVW�OH��� IpYULHU��FHOXL�G¶XQ�SDWLHQW�UHYHQDQW«�G¶eJ\SWH��6DQV�FRQQDvWUH�OHV�PRGHV�GH�FRQWDPLQDWLRQ��OHV�K{SL�
WDX[�GpFLGHQW�GH�UDVVHPEOHU�OHV�PDODGHV�SRXU�pYLWHU�OD�GLVSHUVLRQ�GDQV�SOXVLHXUV�VHUYLFHV��HW�LOV�VH�GRWHQW�G¶pTXLSHPHQWV�GH�SUR�
WHFWLRQ��(Q�PDUV�������O¶206�IDLW�pWDW��QRQ�SOXV�G¶XQH�© pSLGpPLH ª��FRPPH�FHOD�IXW�OH�FDV�j�VHV�GpEXWV�j�:XKDQ��PDLV�G¶XQH�
© SDQGpPLH ª��OD�PDODGLH�V¶pWDQW�SURSDJpH�UDSLGHPHQW�VXU�QRWUH�SODQqWH��/D�FUDLQWH�HQYDKLW�OHV�SRSXODWLRQV��OHV�SROLWLTXHV�V¶HP�
SDUHQW�IpEULOHPHQW�GX�VXMHW��GRLYHQW�V¶HQWRXUHU�GH�OD�FRPSpWHQFH�GH�VSpFLDOLVWHV�JpQpUDOHPHQW�SHX�KDELWXpV�DX[�IHX[�GH�OD�UDPSH��
PDLV� HQ� PDQTXH� WRWDO� GH� FRQQDLVVDQFHV� VXU� FHW� LQWUXV� SDVVp� VDQV� FULHU� JDUH� –� VLPSOH� K\SRWKqVH�� PDLV� LO� QRXV� IDXW� GHV�
© FRXSDEOHV ª�–� GH� OD� FKDXYH-VRXULV� j� O¶KRPPH�� GLUHFWHPHQW� RX� SDU� O¶LQWHUPpGLDLUH� GX� SDQJROLQ�� FH� EUDYH� DQLPDO� VDXYDJH� VL�
pWUDQJH�DYHF�VD�FDUDSDFH�DUWLFXOpH��YHQGX�YLYDQW��FRPPH�OD�FKDXYH-VRXULV�HW�G¶DXWUHV�DQLPDX[�VDXYDJHV��VXU�OH�PDUFKp�HQ�JURV�GH�
SRLVVRQV�HW�IUXLWV�GH�PHU�GH�+XDQDQ�j�:XKDQ��IHUPp�GHSXLV�OH��HU MDQYLHU�������QRWRQV�FHWWH�GDWH�«��¬�PRLQV�TXH�OD�FDXVH�Q¶HQ�
VRLW�XQH�IXLWH�G¶XQ� ODERUDWRLUH�GH� O¶,QVWLWXW�GH�YLURORJLH��GH�:XKDQ��FRQVWUXLW�DYHF� O¶DLGH�GH� OD�)UDQFH�GH������j�������PLV�HQ�
H[SORLWDWLRQ�HQ�MDQYLHU�������OH�SUpVLGHQW�0DFURQ�V¶\�UHQG�ORUV�GH�VD�SUHPLqUH�YLVLWH�j�3pNLQ�j�FHWWH�pSRTXH���TXL�VHPEOH�DYRLU�
pFKDSSp�DX�FRQWU{OH�GHV�VFLHQWLILTXHV�IUDQoDLV��PDLV�Q¶HVW-FH�SDV�O¶KDELWXHOOH�PpWKRGH�FKLQRLVH�SRXU�VH�SURFXUHU�OHV�WHFKQRORJLHV�
LQQRYDQWHV "�&HWWH�VHFRQGH�K\SRWKqVH�FRQWLQXH�GH�IDLUH�VRQ�FKHPLQ�GDQV�OHV�PpGLDV�XQ�DQ�SOXV�WDUG«� 

'HX[�SHQVpHV�FKHPLQHQW�HQ�PRL��OLpHV�j�PRQ�KLVWRLUH�SHUVRQQHOOH��'¶XQH�SDUW��LO�VHUD�WUqV�GLIILFLOH�GH�FRQQDvWUH�OD�YpULWp�GDQV�
FH�SD\V��TXH�M¶DL�GpFRXYHUW�ORUV�G¶XQ�YR\DJH� HQ�&KLQH� HQ� ������SD\V�PHQp�G¶XQH�PDLQ�GH�IHU�SDU�OH�SDUWL�FRPPXQLVWH�FKLQRLV�
GHSXLV�������'¶DXWUH�SDUW��DYHF�XQ�QRXYHDX�YLUXV��GH�QRXYHDX[�FKDPSV�G¶pWXGHV�V¶RXYUHQW�j�OD�UHFKHUFKH�VFLHQWLILTXH�HQ�ELROR�
JLH ��FRPEDW�FRQWUH�OD�PDODGLH�GpFODUpH�SDU�OD�UHFKHUFKH�GH�WUDLWHPHQWV�DSSURSULpV��PDODGLH�DSSHOpH�© OD ª�&RYLG-����IpPL�
QLQ�ILQDOHPHQW�UHWHQX�SDU�O¶KRQRUDEOH�$FDGpPLH�IUDQoDLVH�OH���PDL�������FRPEDW�SUpYHQWLI�SDU� OD�YDFFLQDWLRQ�FRQWUH� O¶DJHQW�
GH�OD�PDODGLH��OH�YLUXV�6$56-&R9-��RX�© OH ª�&RYLG-��� 

-H�PRELOLVH�DORUV�PHV�ORLQWDLQHV�FRQQDLVVDQFHV��DFTXLVHV�DX�GpEXW�GHV�DQQpHV������GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH�HQ�ELROR�
JLH��GRQW�OHV�DSSOLFDWLRQV��GpYHORSSpHV�GHSXLV��FRQFRXUHQW�j�OD�OXWWH�FRQWUH�OHV�PDODGLHV�LQIHFWLHXVHV�GXHV�DX[�EDFWpULHV��YLUXV�HW�
DXWUHV�PLFURRUJDQLVPHV��'HV�VROXWLRQV�SRXU�MXJXOHU�OD�SDQGpPLH�DFWXHOOH�QDvWURQW�GH�UHFKHUFKHV�QRXYHOOHV��PDLV�GDQV�FRPELHQ�
GH�WHPSV "�4XH�YD-W-LO�DGYHQLU�HQ�DWWHQGDQW "�8Q�H[HPSOH ��ELHQ�TXH�GHV�ELRORJLVWHV�SHQVHQW�OD�VROXWLRQ�LPPLQHQWH�GDQV�OHV�DQ�
QpHV�������DXFXQ�YDFFLQ�Q¶D�HQFRUH�pWp�WURXYp�FRQWUH�OH�9,+��DJHQW�GX�VLGD��DSSDUX�HQ�&DOLIRUQLH�HQ�������KHXUHXVHPHQW�WUDLWp�
SDU�WULWKpUDSLH�GHSXLV������ 
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· ΀ϱ΁�KWWSV���IUDQFHFXOWXUH�IU�VFLHQFHV�OH-ODERUDWRLUH-S�-GH-ZXKDQ-XQH-KLVWRLUH-IUDQFDLVH� 
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& ¶HVW� O¶RFFDVLRQ�GH�PH�UHPpPRUHU�PRQ�VHXO�HW�XQLTXH�YR\DJH�HQ�&KLQH��HQ�������LO�\�DXUD�ELHQW{W��� DQV ��/D�&KLQH��
FRPSOqWHPHQW� UHSOLpH�VXU�HOOH-PrPH�GHSXLV� OD�5pYROXWLRQ�FXOWXUHOOH� ODQFpH�HQ������SDU�0DR�7VHWRXQJ������-�������
V¶HQWURXYUH�DORUV�DX[�eWDWV-8QLV�HW�DX�PRQGH�RFFLGHQWDO ��OD�5pSXEOLTXH�SRSXODLUH�GH�&KLQH��HQWUpH�j�O¶218�HQ������
DYHF�OH�GURLW�GH�YHWR�MXVTX¶DORUV�DWWULEXp�j�OD�&KLQH�QDWLRQDOLVWH�GH�7DwZDQ��D�UHoX�OH�SUpVLGHQW�1L[RQ�HQ�IpYULHU������HW�

V¶DSSUrWH� j� DFFXHLOOLU� OH� SUpVLGHQW�3RPSLGRX� HQ� VHSWHPEUH������� QRV�GHX[�SD\V� D\DQW� UHSULV� GHV� UHODWLRQV�GLSORPDWLTXHV� DYHF�
pFKDQJH�G¶DPEDVVDGHXUV�HQ�������VRXV�OD�SUpVLGHQFH�GX�JpQpUDO�GH�*DXOOH��(Q�������TXHOTXHV�UDUHV�JURXSHV�GH�)UDQoDLV�SUpFq�
GHQW�OHXU�SUpVLGHQW�SRXU�XQ�YR\DJH�G¶pWXGHV��IHPPHV�G¶DJULFXOWHXUV��SUpVLGHQWV�GHV�XQLYHUVLWpV��HQVHLJQDQWV�GH�O\FpHV��-¶DSSDU�
WLHQV�j�FH�GHUQLHU�JURXSH��QRQ�SDV�GH�© PDRwVWHV� ª��PDLV�VXUWRXW�GH�SURIHVVHXUV�G¶KLVWRLUH-JpRJUDSKLH�HQ�TXrWH�G¶LQIRUPDWLRQV��
GRQQpHV��GRFXPHQWV�HW�SKRWRV�SRXU�HQVHLJQHU�OD�&KLQH��SXLVVDQFH�GpVLUHXVH�G¶HQWUHU�GDQV�OH�MHX�pFRQRPLTXH�HW�SROLWLTXH�PRQ�
GLDO��9DVWH� SURJUDPPH�SRXU� FH� YR\DJH� GH� GpFRXYHUWH� GH� OD�&KLQH� DQFLHQQH� HW� VXUWRXW� GH� FHOOH� G¶DXMRXUG¶KXL�� GDQV� OD� JUDQGH�
SODLQH�GH�O¶(VW��9RO�$LU�)UDQFH�3DULV�6KDQJKDL�OH���MXLOOHW�����K��GH�YRO��HQ�&DUDYHOOH��DYHF�XQ�UHSDV�VHUYL�DSUqV�FKDTXH�HVFDOH��LO�
IDXW�UHIDLUH�OH�SOHLQ�GH�NpURVqQH���$WKqQHV��/H�&DLUH��.DUDFKL�VRXV�XQ�YLROHQW�RUDJH�WURSLFDO��&DOFXWWD�HW�5DQJRRQ��VHV�FRFRWLHUV�HW�
VD�SLVWH�PRQWDQWH�© HQ�UDPSH�GH�ODQFHPHQW�GH�IXVpH ª��9RO�$LU�)UDQFH��+RQJ�.RQJ�3DULV�OH����MXLOOHW�����K���YLD�6DwJRQ��VXU�O¶Dp�
URSRUW�RQ�HQWHQG�VDQV�DUUrW�GHV� WLUV�� OD�JXHUUH�GX�9LHW�
QDP�Q¶pWDQW�SDV�WHUPLQpH��F¶HVW�XQ�VRXODJHPHQW�GH�Gp�
FROOHU�SRXU�DGPLUHU� OH� VROHLO� FRXFKDQW��TXL� URXJHRLH� OH�
GHOWD�GX�0pNRQJ���%DQJNRN�HW�VHV�FRPSWRLUV�GH�SLHUUHV�
SUpFLHXVHV��%RPED\��7pKpUDQ�HW�VHV�PRQXPHQWV�LOOXPL�
QpV��5RPH �� XQ� VHXO� UHSDV� VHUYL� DX�GpSDUW� HW� SOXVLHXUV�
SHWLWV-GpMHXQHUV� DSUqV� FKDTXH� HVFDOH �� 6KDQJKDL�3pNLQ�
SDU�YRO�LQWpULHXU�FKLQRLV�DYHF�LQWHUGLFWLRQ�GH�VH�OHYHU�HQ�
YRO��GLIILFLOH�j� WHQLU�DSUqV� OD� FRQVRPPDWLRQ� UDIUDvFKLV�
VDQWH� GH� SDVWqTXHV �� (Q� WUDLQ-FRXFKHWWHV� 3pNLQ�6LDQ��
����K��HW�&KHQJFKRZ��&DQWRQ����K "�� 

'HX[� JXLGHV-LQWHUSUqWHV� RIILFLHOOHV� VRQW� DYHF�
QRXV� GH� 6KDQJKDL� MXVTX¶j� OD� IURQWLqUH� DYHF� OD� FRORQLH�
EULWDQQLTXH�GH�+RQJ�.RQJ��QRXV�VRPPHV�WRXMRXUV�VRXV�
OH�UHJDUG�GH�O¶XQH�G¶HOOHV��/D�SOXV�MHXQH��7FKDQJ��TXL�D�
pWp� *DUGH� URXJH�� HVW�GDQV� WRXV� VHV�SURSRV�XQH�DFWLYH�
PLOLWDQWH�GH�OD�SROLWLTXH�GX�SUpVLGHQW�0DR�HW�GH�OD�5p�
YROXWLRQ� FXOWXUHOOH�� $\DQW� IUpTXHQWp� O¶XQLYHUVLWp� GH�
5HQQHV��HOOH�XWLOLVH�VD�FRQQDLVVDQFH�GH�QRWUH�SD\V�HW�GH�
QRWUH�KLVWRLUH�SRXU�FRPEDWWUH�WRXW�SURSRV�GH�QRWUH�SDUW��
TXL� UHYrWLUDLW� XQ� DVSHFW� FULWLTXH�� 6KXH�� SOXV� kJpH��PD�
ULpH�HW�PDPDQ�G¶XQ�SHWLW� JDUoRQ�pOHYp�SDU� VHV� JUDQGV-
SDUHQWV�� HVW� PRLQV� GRJPDWLTXH� GDQV� VHV� IRUPXODWLRQV��
PRLQV� URERWLVpH�� SOXV� VXEWLOH�� VDQV� GRXWH� LVVXH� G¶XQ�
PLOLHX� SOXV� FXOWLYp�� SHXW-rWUH� SOXV� DLVp� �HOOH� SRUWH� DX�
SRLJQHW�XQ�ELMRX�SHUVRQQHO��XQH�PRQWUH�IDPLOLDOH�HQ�RU�
GH�IDFWXUH�DQFLHQQH� ��HOOH�SHXW�FRQYHQLU��HQ�DSDUWp��TXH�
FHUWDLQV�DVSHFWV�GH�VRQ�SD\V�QH�VXVFLWHQW�SDV� O¶HQWKRX�
VLDVPH�XQDQLPH�GX�JURXSH��+pEHUJHPHQW�© LPSpULDO ª�
GDQV� GH� JUDQGV� K{WHOV�� R�� O¶RQ� QH� FURLVH� DXFXQ� DXWUH�
JURXSH�� WDSLV� GH� &KLQH� DX� VRO� GDQV� OHV� FKDPEUHV� RX�
VXLWHV� �RXL ���� JDVWURQRPLH� FKLQRLVH� ULYDOLVDQW� j� MXVWH�
WLWUH�DYHF�OD�Q{WUH��7RXWHV�OHV�YLVLWHV��pFROH��O\FpH��K{SL�

&KLQH������–�&KLQH����� ��OH�JUDQG�pFDUW�GDQV�OD�FRQWLQXLWp�GX� 

SDUWL�FRPPXQLVWH� ‘’ ‘’ 
,,�–�6RXYHQLUV ��6RXYHQLUV ��/H�SUpVHQW�j�OD� 

OXPLqUH�GX�SDVVp 

· ΀ϲ΁� $QQHWWH�:LHYLRUND��O¶KLVWRULHQQH�VSpFLDOLVWH�GH�OD�6KRDK��YLHQW�GH�SXEOLHU�GDQV�0HV�DQQpHV�FKLQRLVHV��eGLWLRQV�6WRFN��FROO��3XLVVDQFH�GHV�

IHPPHV��������OH�UpFLW�GH�GHX[�DQQpHV�SDVVpHV�DYHF�VRQ�PDUL��WRXV�GHX[�DORUV�© PDRwVWHV ª��FRPPH�HQVHLJQDQWV�GH�IUDQoDLV�j�O¶,QVWLWXW�GHV�
ODQJXHV�pWUDQJqUHV�GH�OD�SURYLQFH�GX�*XDQJGRQJ��FKHI-OLHX�&DQWRQ��GH������j�������GDQV�OD�&KLQH�HQ�ILQ�GH�5pYROXWLRQ�FXOWXUHOOH�� 

· ΀ϳ΁�$XM��;L¶DQ��FDSLWDOH�GH�OD�SURYLQFH�GX�6KDDQ[L� 

· ΀ϴ΁�$XM��=KHQJ]KRX��FDSLWDOH�GH�OD�SURYLQFH�GX�+HQDQ�� 

3pNLQ�������¬�O¶,QVWLWXW�GHV�0LQRULWpV�QDWLRQDOHV��TXHOTXHV�pOqYHV�SRUWDQW�OH�
FRVWXPH�SURSUH�j�OHXU�HWKQLH�SRVHQW�VRXV�XQ�SDQQHDX�UHSUpVHQWDQW�VL[�ODQJXHV�RIIL�
FLHOOHV�GH�OD�&KLQH��OH�PDQGDULQ�HW�FLQT�ODQJXHV�GHV�SOXV�LPSRUWDQWHV�PLQRULWpV�
�&ROO��0�-7K��*UDQJp�� 

D
ossier 
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WDO�� XVLQH�� DWHOLHU�� PXVpH�� ,QVWLWXW� GHV� PLQRULWpV� QDWLRQDOHV�
HWF���VH�GpURXOHQW�VHORQ�OH�PrPH�VFKpPD�HQ�WURLV�WHPSV��DYHF�
QRV� JXLGHV� SRXU� LQWHUSUqWHV��'¶DERUG� DFFXHLO� HW� SUpVHQWDWLRQ�
GX� VLWH� SDU� GHV� PHPEUHV� GX� &RPLWp� UpYROXWLRQQDLUH� ORFDO�
�VWUXFWXUH�GH�GLUHFWLRQ�GX�VLWH�YLVLWp���VRXV�OH�UHJDUG�GX�SUpVL�
GHQW�0DR��SRUWUDLW�RIILFLHO�DX�YLVDJH�SDUIDLWHPHQW�OLVVH�HW�VDQV�
kJH�� IDLVDQW� IDFH� DX� TXDWXRU� (QJHOV-0DU[-/pQLQH-6WDOLQH��
GHYDQW� XQ� SRW� GH� WKp� DX� MDVPLQ� EU�ODQW� �VDXI�� MH� FURLV�� FKH]�
GHV�SD\VDQV�GH�OD�FRPPXQH�SRSXODLUH�$PLWLp�VLQR-DOEDQDLVH��
SUqV�GH�3pNLQ��R��VHXOH�O¶HDX�FKDXGH�QRXV�HVW�VHUYLH���DYHF�OH�
GRX[�URQURQQHPHQW�GH�YHQWLODWHXUV�IODPEDQW�QHXI�ELHQ�XWLOHV��
G¶XQ�PRGqOH�XQLTXH�GX�QRUG�DX�VXG�GX�SD\V��VDQV�GRXWH�IDEUL�
TXpV�GDQV�XQH� VHXOH�XVLQH�GX�SD\V�HW� UpVHUYpV�j�GHV�SULYLOp�
JLpV�� FKLQRLV� RX� RFFLGHQWDX[�� 3XLV� YLVLWH� DFFRPSDJQpH� HW�
FRPPHQWpH�GX� VLWH�� j� XQ� U\WKPH�SODFLGH� FRPSDWLEOH� DYHF� OD�
FKDOHXU� GH� O¶pWp�� (QILQ� UHWRXU� GDQV� OD� VDOOH� G¶DFFXHLO� GHYDQW�
OHV� SRWV� j� WKp� GH� QRXYHDX� UHPSOLV�� SRXU� OD� UpSRQVH� j� WRXWHV�
QRV�TXHVWLRQV� DYHF�XQH� DSSDUHQWH�ERQQH�YRORQWp��PDLV� QRXV�
VRPPHV�SDUIRLV�VXU�GHV�UDLOV�GLIIpUHQWV�HW�OH�SRLQW�GH�YXH�SDU�
WDJp� DSSDUDvW� SDUIRLV� ORLQWDLQ�� 'X� F{Wp� FKLQRLV�� LO� V¶DJLW� GH�
QRXV� VpGXLUH� HW� GH� QRXV� FRQYDLQFUH� TXH� OD� &KLQH�� GpVLUHXVH�
G¶HQWUHU�GDQV�OH�FRQFHUW�GHV�JUDQGHV�QDWLRQV��HVW�XQ� SD\V� HQ�
SURJUqV�� 4XHOTXHV� SKRWRV� UDSSHOOHQW� FH� YR\DJH�
© KLVWRULTXH ª��9RLU�WH[WH�FRPSOHW�VXU�OH�VLWH�LQWHUQHW� 

/H� 3UHPLHU� PLQLVWUH� &KRX� (QODL� �����-������� TXL�
DYDLW�pWp�pWXGLDQW�HQ�)UDQFH�GH������j������FRPPH�G¶DXWUHV�
GLULJHDQWV�FKLQRLV�WHOV�'HQJ�7VLDRSLQJ�RX�&KHQ�<L��HW�OH�SUp�
VLGHQW�0DR�7VHWRXQJ��WRXV�GHX[�PHPEUHV�IRQGDWHXUV�GX�3DUWL�
FRPPXQLVWH�FKLQRLV�j�6KDQJKDw�HQ�������V¶pWHLJQHQW�HQ�������
/H�SD\V�OH�SOXV�SHXSOp�GX�PRQGH�RULHQWH�SHX�j�SHX�VRQ�pFR�
QRPLH�YHUV�XQH�IRUPH��SOXV�OLEpUDOH��G¶pFRQRPLH�GH�PDUFKp�HW�
GpYHORSSH� VHV� UHODWLRQV� FRPPHUFLDOHV� DYHF� O¶2FFLGHQW��9HUV�
������ eWLHQQH� 0DQDFK�� DPEDVVDGHXU� GH� )UDQFH� j� 3pNLQ� GH�
�����j�������UHWLUp�j�3RQW-$YHQ��)LQLVWqUH���GRQQH�XQH�FRQIp�
UHQFH�VXU�OD�&KLQH�HW�VRQ�pYROXWLRQ�DX[�SURIHVVHXUV�G¶KLVWRLUH
-JpRJUDSKLH�GH�O¶DFDGpPLH�GH�5HQQHV��(Q������j�1DQWHV��M¶HQ�
VXLV�WpPRLQ��OH�UHFWHXU�VH�IpOLFLWH�GHYDQW�OD�SUHVVH�GH�O¶RXYHU�
WXUH�GX�SUHPLHU�FRXUV�GH�ODQJXH�FKLQRLVH�GDQV�VRQ�DFDGpPLH�
HQ�pYRTXDQW�VRQ�VWDWXW�GH�© ODQJXH�UDUH ª��WHUPLQRORJLH�DORUV�
HQ� YLJXHXU� GDQV� O¶eGXFDWLRQ� QDWLRQDOH� SRXU� GpVLJQHU� XQH�
ODQJXH�GRQW�O¶HQVHLJQHPHQW�HVW�SHX�UpSDQGX��/H�UHSUpVHQWDQW�
GH�OD�&KLQH�DXSUqV�GH�OD�&KDPEUH�GH�&RPPHUFH�1DQWHV-6DLQW
-1D]DLUH��FRXUWRLVHPHQW�PDLV�DYHF�XQ�VRXULUH�DPXVp�� OXL� IDLW�
SOXV�WDUG�UHPDUTXHU�O¶LQDGpTXDWLRQ�GH�FH�WHUPH�j © OD�ODQJXH�
OD� SOXV� SDUOpH� DX�PRQGH ª �� +RQJ�.RQJ� SHUG� VRQ� VWDWXW� GH�
FRORQLH�EULWDQQLTXH�HW�GHYLHQW�XQH�UpJLRQ�DGPLQLVWUDWLYH�VSp�
FLDOH� GH� OD� &KLQH� HQ� ���� �� j� MXVWH� WLWUH�� OHV� +RQJNRQJDLV�
V¶LQTXLqWHQW� GpMj� GHV� FRQVpTXHQFHV� VXU� OHXUV� OLEHUWpV� HW� OHV�
GURLWV� GH� O¶KRPPH�� DSUqV� OD� WHUULEOH� UpSUHVVLRQ� GH� OD� SODFH�
7LDQ¶DQPHQ� GX� �� MXLQ� ������/D� &KLQH� HW� OHV� &KLQRLV� GH� OD�
GLDVSRUD� VRQW� DX� SURJUDPPH�GH� JpRJUDSKLH� GX� FRQFRXUV� GH�
O¶DJUpJDWLRQ�HQ�������3RXU�DFWXDOLVHU�PHV�SURSUHV�FRQQDLVVDQFHV��MH�VXLV�DYHF�OHV�pWXGLDQWV��HQ�����-������XQ�FRXUV�GH�JpRJUD�
SKLH� HW� OHV� WUDYDX[�GLULJpV� VXU�/D�&KLQH� SXLVVDQFH� UpJLRQDOH� G¶$VLH�� j� O¶XQLYHUVLWp� GH�%UHWDJQH�RFFLGHQWDOH� GH�%UHVW��4XHOOHV�
WUDQVIRUPDWLRQV�D�VXEL�OD�&KLQH�HQ����DQV ��-H�QH�OD�UHFRQQDLV�SDV��F¶HVW�XQ�DXWUH�PRQGH ��/H����QRYHPEUH������j�'RKD��4DWDU���
OD� �qPH� SXLVVDQFH� pFRQRPLTXH�PRQGLDOH� HQWUH� GDQV� O¶20&��RUJDQLVDWLRQ�PRQGLDOH�GX�FRPPHUFH��DSUqV����DQV�GH�GLIILFLOHV�
QpJRFLDWLRQV�TXL�ODLVVHQW�SHUVLVWHU�GHV�WHQVLRQV�VXU�GHV�GRVVLHUV�VHQVLEOHV��4XHOTXHV�DQQpHV�SOXV�WDUG������j�����pWXGLDQWV�FKLQRLV�
SDUODQW�OH�IUDQoDLV�IUpTXHQWHQW�OD�IDFXOWp�GH�OHWWUHV�HW�VFLHQFHV�KXPDLQHV�GH�%UHVW��OLVHQW�VXU�OHV�pFUDQV�GX�UpVHDX�LQWHUQH�OHV�PHV�
VDJHV�j�OHXU�LQWHQWLRQ�UpGLJpV�HQ�FKLQRLV�«�HW�IRQW�OHXUV�FRXUVHV�FRPPH�PRL��DX�VXSHUPDUFKp�YRLVLQ��'X�FROOqJH�j�O¶XQLYHUVLWp��
O¶HQVHLJQHPHQW�GX�FKLQRLV�VH�GpYHORSSH�j�%UHVW��XQ�,QVWLWXW�&RQIXFLXV�V¶\� LPSODQWH�HQ������SRXU� O¶HQVHLJQHPHQW�GH� OD� ODQJXH�
FKLQRLVH�HW�OD�GLIIXVLRQ�GH�VD�FXOWXUH��/HV�YLOOHV�GH�%UHVW����� ����KDELWDQWV��HW�4LQJGDR��SOXV�GH���PLOOLRQV�G¶KDELWDQWV��GDQV�OD�
SURYLQFH�GX�6KDQGRQJ����qPH�SRUW�GX�SD\V��VRQW�MXPHOpHV�HQ�������¬�MXVWH�WLWUH��XQH�pWXGLDQWH�FKLQRLVH�PH�GLW�DORUV�TXH�OD�&KLQH�
TXH�M¶DL�YLVLWpH�DSSDUWLHQW�j�XQ�ORLQWDLQ�SDVVp��TX¶HOOH�Q¶D�SDV�FRQQX��/D�&KLQH�HVW�SDVVpH�GH�����PLOOLRQV�G¶KDELWDQWV�HQ������j�
� ��� PLOOLRQV�HQ�������HW�:XKDQ��TXL�HQ�DYDLW�����PLOOLRQV�HQ�������HVW�GHYHQXH�XQH�PpJDORSROH�G¶HQYLURQ��� PLOOLRQV�G¶KDEL�
WDQWV��GDQV�ODTXHOOH�V¶HVW�GpYHORSSpH�ILQ������XQH�QRXYHOOH�PDODGLH�LQIHFWLHXVH�SUpRFFXSDQWH��TXH�OH�SRXYRLU�SROLWLTXH�GX�SD\V�
DIILUPH�PDvWULVHU��HW�FH��GDQV�OD�SOXV�JUDQGH�WUDQVSDUHQFH��SUpWHQG-LO� 

&KLQH�������/HV�JXLGHV�7FKDQJ�HW�6KXH�SRVHQW�DYHF�0DULH-7KpUqVH�*UDQJp�
HW�/XFHWWH�$QJHOL������-�������DQFLHQQH�pOqYH�GH�O¶(16(7�$������-�����
�&ROO��0�-7K��*UDQJp�� 

=KHQJ]KRX�������6RXV�OH�UHJDUG�LQGLIIpUHQW�G¶XQ�DJHQW�GH�SROLFH��
IRXOH�FKLQRLVH�DPXVpH��DJJOXWLQpH�GHYDQW�O¶DXWREXV�GHV�WRXULVWHV�IUDQoDLV�
DSUqV�OHXU�YLVLWH�G¶XQ�JUDQG�PDJDVLQ��&ROO��0�-7K��*UDQJp�� 
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(Q������VXU�OD�*UDQGH�0XUDLOOH��ORQJ�UXEDQ�FRQVWLWXp�HQ�JUDQGH�SDUWLH�G¶XQH�FRQVWUXFWLRQ�PLOLWDLUH�HQ�SLHUUH�GH�SOXV�GH�� ��� NP�UpDOLVpH�VRXV�OD�

G\QDVWLH�GHV�0LQJ�SRXU�SURWpJHU�OD�&KLQH�FRQWUH�OHV�HQYDKLVVHXUV�PRQJROV�HW�PDQGFKRXV���&ROO��0�-7K��*UDQJp�� 

D
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/HV�SUpRFFXSDWLRQV�VDQLWDLUHV�OLpHV�j�OD�SDQGpPLH�PH�UDSSHOOHQW�PHV�DQQpHV�G¶pWXGLDQWH��SXLVTX¶LO�HVW�IDLW�DSSHO�GH�PD�
QLqUH�FRQWLQXH�GDQV�OHV�PpGLDV��HW�SRXU�FDXVH��DX[�FRQQDLVVDQFHV�UHOHYDQW�GH�OD�ELRORJLH��GH�OD�PLFURELRORJLH��GH�OD�ELRFKLPLH��GH�
OD�SK\VLRORJLH�� HWF��9RLFL�TXHOTXHV�JUDQGHV� ILJXUHV�GX�PRQGH�GH� OD� UHFKHUFKH�HQ�ELRORJLH��GRQW� M¶DL� UHoX� O¶HQVHLJQHPHQW�� VDQV�
DYRLU�VX��LO�HVW�YUDL��HQ�WLUHU�OD�VXEVWDQWLILTXH�PRHOOH��VHORQ�OD�IRUPXOH�GH�5DEHODLV�GDQV�*DUJDQWXD� 

-¶DVVLVWH�HQ�����-�����DX�FRXUV�LQDXJXUDO�GH�PLFURELRORJLH�j�OD�IDFXOWp�GHV�VFLHQFHV�GH�3DULV��GDQV�XQ�YLHLO�DPSKL�GH�OD�
6RUERQQH�ERQGp��FRPSRVp�FH�MRXU-Oj�GHV�pWXGLDQWV�KDELWXHOV�GX�FHUWLILFDW�%039��%LRORJLH�0LFURELRORJLH�HW�3K\VLRORJLH�9pJp�
WDOH���pODUJL�SRXU�O¶RFFDVLRQ�j�XQ�DUpRSDJH�GH�VRPPLWpV�VFLHQWLILTXHV�HW�PpGLFDOHV�PDUTXDQW�SDU�OHXU�SUpVHQFH�FH�PRPHQW�KLVWR�
ULTXH��$QGUp�/ZRII�������-�������pPLQHQW�FKHUFKHXU�HQ�PLFURELRORJLH��FKHI�GX�VHUYLFH�GH�ELRORJLH�FHOOXODLUH�LQVWDOOp�DX�GHUQLHU�
pWDJH�GH�O¶,QVWLWXW�3DVWHXU��DX�© JUHQLHU ª��–�LO�WUDYDLOOH�DORUV�VXU�OHV�EDFWpULRSKDJHV��YLUXV�VSpFLILTXHV�GHV�EDFWpULHV�–�YLHQW�G¶rWUH�
QRPPp�VXU�OD�FKDLUH�GH�PLFURELRORJLH�QRXYHOOHPHQW�FUppH��&HWWH�GLVFLSOLQH�pWDLW�MXVTX¶DORUV�HQVHLJQpH�XQLTXHPHQW�j�OD�IDFXOWp�GH�
PpGHFLQH�� F¶HVW� GRQF� XQ� WRXUQDQW� KLVWRULTXH� GDQV� O¶HQVHLJQHPHQW� VXSpULHXU �� 3HWLWH� DQHFGRWH� SHUVRQQHOOH �� HQ� ILQ� G¶DQQpH��
O¶pSUHXYH�HVW�RUDOH��MH�UHVWH�VDQV�YRL[�VXU�OD�TXHVWLRQ�TX¶LO�PH�SRVH��,O�PH�GLW�DORUV � © �0DGHPRLVHOOH��DOOH]�IDLUH�XQ�WRXU�GDQV�OH�
TXDUWLHU��DOOH]�SUHQGUH�XQ�FDIp�HW�UHYHQH]�GDQV�XQH�KHXUH��MH�YRXV�GRQQHUDL�XQH�DXWUH�TXHVWLRQ � ª��*UkFH�j�VD�ELHQYHLOODQFH��M¶DL�
GpFURFKp��VDQV�JORLUH��OD�PR\HQQH ��&HW�KXPDQLVWH�GLULJH�HQVXLWH�O¶,QVWLWXW�GH�5HFKHUFKH�6FLHQWLILTXH�VXU�OH�&DQFHU��,56&��j�9LO�
OHMXLI� �9DO-GH-0DUQH��GH������j������� ,O� HVW� DXVVL� OH�SUHPLHU�SUpVLGHQW�GX�0RXYHPHQW�SRXU� OH�3ODQQLQJ�)DPLOLDO�)UDQoDLV�HQ�
����� 

/¶XQLWp�%LRORJLH�GX�FHUWLILFDW�GH�%039�HVW��FHWWH�PrPH�DQQpH��DVVXUpH�SDU�)UDQoRLV�*URV������-�������HQWUp�HQ������j�
O¶,QVWLWXW�3DVWHXU��UXFKH�G¶pWXGLDQWV�IUDQoDLV�HW�pWUDQJHUV��SpSLQLqUH�GH�IXWXUV�FKHUFKHXUV��R��LO�IDLW�PDLQWHQDQW�SDUWLH�GH�O¶pTXLSH�
GH�-DFTXHV�0RQRG��*UkFH�j�OD�SXLVVDQFH�GX�PLFURVFRSH�pOHFWURQLTXH�UpYpODQW�O¶LQILQLPHQW�SHWLW��LO�QRXV�IDLW�SORQJHU�GDQV�OD�FHO�
OXOH��SXLV�GDQV�VRQ�QR\DX�FRQWHQDQW�O¶$'1��HQILQ�GDQV�O¶RUJDQLVDWLRQ�GH�OD�PROpFXOH�G¶$'1�HQ�GRXEOH�KpOLFH��GLWH�GH�:DWVRQ�
�+DUYDUG��86$��HW�&ULFN��&DPEULGJH��*-%���GpFRXYUHXUV�GH�VD�VWUXFWXUH�HQ�������UpFRPSHQVpV�DYHF�:LONLQV��/RQGUHV��*-%��SDU�
OH�SUL[�1REHO�GH�PpGHFLQH�HQ�������$'1�TXL�HVW�OH�FRQVWLWXDQW�GHV�JqQHV��UDVVHPEOpV�GDQV�OHV�FKURPRVRPHV��SRUWHXUV�GH�O¶KpUp�
GLWp��3LRQQLHU�GH�OD�ELRORJLH�PROpFXODLUH��LO�FRQVDFUH�VD�FDUULqUH�j�O¶pWXGH�GHV�JqQHV��6XFFpGDQW�j�-DFTXHV�0RQRG��LO�GLULJH�O¶,QVWL�
WXW�3DVWHXU�GH������j�������,O�HVW�pOX�j�O¶$FDGpPLH�GHV�VFLHQFHV�HQ������ 

(Q������HW�������GDQV�O¶HQFHLQWH�GH�O¶,QVWLWXW�*XVWDYH�5RXVV\�j�9LOOHMXLI��9DO-GH-0DUQH���R��MH�FURLVH�OHV�PDODGHV�GX�
FDQFHU�FDSDEOHV�GH� IDLUH�TXHOTXHV�SDV�GDQV� OD�FRXU�� MH�SUpSDUH�XQ�GLSO{PH�G¶HQVHLJQHPHQW� VXSpULHXU�j� O¶,56&��FLWp�SOXV�KDXW��
DORUV� GLULJp� SDU� OH� SUpGpFHVVHXU� G¶$QGUp� /ZRII�� OH� GRFWHXU� 3LHUUH� *UDEDU� �����-������� LPPXQRORJLVWH� HW� ELRFKLPLVWH�� DXWUH�
© DQFLHQ ª�GH� O¶,QVWLWXW�3DVWHXU�� -H� WUDYDLOOH� VXU� OHV�DGpQRYLUXV�RX�YLUXV�j�$'1�GDQV� OH� ODERUDWRLUH�GH�5RJHU�9HQGUHO\� �����-
�������VRXV�OD�GLUHFWLRQ�GH�VD�IHPPH�&ROHWWH� 9HQGUHO\� �����-�������GRFWHXU�HQ�PpGHFLQH��PDvWUH�GH�UHFKHUFKH�DX�&156��(Q�
������HOOH�D�SXEOLp�© /¶$'1�GX�QR\DX�GHV�FHOOXOHV�DQLPDOHV��VRQ�U{OH�SUREDEOH�GDQV�OD�ELRFKLPLH�GH�O¶KpUpGLWp ª��3DVVLRQQpH�SDU�
OHV�UHFKHUFKHV��TXL�RQW�FRQGXLW�j�GHV�GpFRXYHUWHV�IRQGDPHQWDOHV�HQ�ELRORJLH�DX�FRXUV�GHV�TXLQ]H�DQQpHV�SUpFpGHQWHV��HOOH�YLHQW�GH�
WUDGXLUH�XQ�RXYUDJH�GH�YXOJDULVDWLRQ�VFLHQWLILTXH�pFULW�SDU�O¶$PpULFDLQH�5XWK�0RRUH��SXEOLp�DX[�eWDWV-8QLV�VRXV�OH�WLWUH�7KH�FRLO�
RI�OLIH��VRUWL�HQ�)UDQFH�HQ�MDQYLHU������VRXV�OH�WLWUH�/HV�ILEUHV�GH�OD�YLH�eWDW�DFWXHO�GH�OD�ELRORJLH��&¶HVW� OH�SUHPLHU�RXYUDJH�VXU�
FH�WKqPH�HQ�ODQJXH�IUDQoDLVH��PHWWDQW�j�OD�GLVSRVLWLRQ�GX�JUDQG�SXEOLF�GHV�FRQQDLVVDQFHV�pOpPHQWDLUHV�VXU�OHV�PROpFXOHV�
GH�O¶DFLGH�GpVR[\ULERQXFOpLTXH�RX�$'1��HW�GH�O¶DFLGH�ULERQXFOpLTXH�RX�$51��FHV�DFURQ\PHV�MXVTX¶DORUV�XWLOLVpV�GDQV�OH�VHXO�
PLOLHX�VFLHQWLILTXH�HW�SDVVpV�GHSXLV�GDQV�OH�ODQJDJH�FRXUDQW ��QRXV�HQ�VRPPHV�DEUHXYpV�DXMRXUG¶KXL ��,O�\�D����DQV«�MH�QH�YRXV�
HQ�SDUOHUDL�SDV��FDU��HQ�UHOLVDQW�PRQ�PpPRLUH� LQWLWXOp ��© eWXGH�GH� OD� WHQHXU�HQ�$'1�HW�GX�QRPEUH�FKURPRVRPLTXH�GHV� ILEUR�
EODVWHV�GH�UDW�WUDQVIRUPpV�SDU�TXHOTXHV�YLUXV�FDQFpULJqQHV ª��MH�UpDOLVH�TX¶LO�\�D�XQ�pFDUW�DXVVL�SKpQRPpQDO�HQWUH�OD�UHFKHUFKH�HQ�
ELRORJLH�GH�PRQ�pSRTXH��VHV�PpWKRGHV�HW�VHV�PR\HQV�UXGLPHQWDLUHV��HW�FHOOH�G¶DXMRXUG¶KXL�TX¶HQWUH� OD�&KLQH�GH������HW�FHOOH�
G¶R��HVW�SDUWLH�OD�&RYLG-�� ��(Q�UHFKHUFKH�� OHV�SHWLWV�UXLVVHDX[�IRQW�DXVVL� OHV�JUDQGHV�ULYLqUHV��0HV�SHWLWV� WUDYDX[��FRQWULEXWLRQ�
LQILQLWpVLPDOH�j�OD�UHFKHUFKH��j�ODTXHOOH�M¶DL�ILQDOHPHQW�SUpIpUp�O¶HQVHLJQHPHQW��P¶DLGHQW�j�PLHX[�FRPSUHQGUH�OH�PRQGH�DFWXHO��
/HV�YLUXV�j�$'1�VRQW�DXMRXUG¶KXL�DX�F°XU�GHV�UHFKHUFKHV�SRXU�FUpHU�GHV�YDFFLQV�FRQWUH�OH�YLUXV�j�(EROD��OH�0(56-&RURQDYLUXV��
OH�9,+�UHVSRQVDEOH�GX�VLGD«� 

3HQGDQW�OD�SUpSDUDWLRQ�j�O¶DJUpJDWLRQ�GH�SK\VLRORJLH-ELRFKLPLH�j�O¶eFROH�QRUPDOH�GH�O¶HQVHLJQHPHQW�WHFKQLTXH�j�&DFKDQ��9DO-GH
-0DUQH���V¶LO�\�D�XQ�FRXUV�R��MH�PH�SUpFLSLWH��F¶HVW�j�FHOXL�GH�ELRFKLPLH�GpOLYUp�SDU�-DFTXHV�0RQRG��������-�������j�OD�IDFXOWp�
GH�PpGHFLQH��MH�FURLV ��OH�FRQWHQX�HVW�j�OD�SRLQWH�GH�OD�UHFKHUFKH��FDSDEOH�GH�VXVFLWHU�GHV�YRFDWLRQV�GH�FKHUFKHXU�SDUPL�VRQ�DXGL�
WRLUH�HVWXGLDQWLQ��FH�TXL�HVW�GH�OD�SOXV�KDXWH�LPSRUWDQFH�SRXU�pWRIIHU�OH�QRPEUH�GHV�FKHUFKHXUV�HQ�ELRORJLH ��PDLV�VXUWRXW��VD�SHU�
VRQQDOLWp�HVW�IODPER\DQWH��,O�FDSWH�YRWUH�UHJDUG�HQ�SHUPDQHQFH��YRXV�EXYH]�VHV�SDUROHV��YRXV�DYH]�HQYLH�GH�UHVWHU�SRXU�HQ�VDYRLU�
SOXV��YRXV�DYH]�HQYLH�GH�UHYHQLU�DX�SURFKDLQ�FRXUV��YRXV�rWHV�VRXV�OH�FKDUPH��SDV�GH�GRXWH ��0DLV�DX�QRP�GH�OD�VFLHQFH�TX¶LO�GLI�
IXVH�DYHF�XQ�HQWKRXVLDVPH�GpERUGDQW��SRXUTXRL�SDV "�,QVFULW�HQ�OLFHQFH�GH�VFLHQFHV�QDWXUHOOHV��-DFTXHV�0RQRG�UHQFRQWUH�$QGUp�
/ZRII�HQ������j�OD�VWDWLRQ�GH�ELRORJLH�PDULQH�GH�5RVFRII��)LQLVWqUH���ODERUDWRLUH�GpSHQGDQW�GH�OD�6RUERQQH��,O�SUHQG�FRQVFLHQFH�
TXH�OD�ELRORJLH�HQVHLJQpH�j�OD�IDFXOWp�GHV�VFLHQFHV�HVW�HQ�UHWDUG�GH�YLQJW�DQV�VXU�OD�ELRORJLH�FRQWHPSRUDLQH��(Q�����-������LO�SDUW�
GpFRXYULU�OD�JpQpWLTXH�HQ�&DOLIRUQLH�SXLV�HQWUH�j�O¶,QVWLWXW�3DVWHXU�HW�UHMRLQW�$QGUp�/ZRII�DX�© JUHQLHU ª��j�O¶DXWUH�H[WUpPLWp�GX�
FRXORLU��WUDYDLOODQW�GH�VRQ�F{Wp�VXU�OHV�HQ]\PHV�HW�OD�V\QWKqVH�GHV�SURWpLQHV��)UDQoRLV�-DFRE������-�������TXH�MH�Q¶DL�SDV�FRQQX��
YLHQW�V¶DVVRFLHU�j�VHV�WUDYDX[��-DFTXHV�0RQRG�HW�)UDQoRLV�-DFRE�VRQW� OHV�FRGpFRXYUHXUV�GH� O¶$51�PHVVDJHU��LQWHUPpGLDLUH�
HQWUH�OHV�JqQHV�HW�OHV�SURWpLQHV��'DQV�OD�SURWHFWLRQ�FRQWUH�OD�&RYLG-����GHV�UHFKHUFKHV�GH�YDFFLQV�XWLOLVDQW�OHV�UpSRQVHV�LPPXQL�
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 ����-���� ��ILJXUHV�PDUTXDQWHV�GH�PHV�DQQpHV�HVWXGLDQWLQHV� 

 �HQ�ELRORJLH ‘’ ‘’ 

· �΀ϵ΁�KWWSV���LQVWLWXW-OZRII�IU�FRQWHQWBSDJH�LWHP���-DQGUH-OZRII-LDO���KWWSV���ZZZ�SDVWHXU�IU�IU�LQVWLWXW-SDVWHXU�DQGUH-OZRII-SUL[-QREHO-����΀ 

· �ϭϬ΁�3DWULFH�'HEUp��-DFTXHV�0RQRG��)ODPPDULRQ��*UDQGHV�ELRJUDSKLHV��������� 
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WDLUHV�GH�O¶RUJDQLVPH�WDEOHQW�DXVVL�VXU�O¶$51�PHVVDJHU��TXL�FRQWLHQW�OH�FRGDJH�JpQpWLTXH�� -��0RQRG��SURIHVVHXU�j�OD�IDFXOWp�GHV�
VFLHQFHV�GH�3DULV��SURIHVVHXU�DX�&ROOqJH�GH�)UDQFH���������SXEOLH�/H�KDVDUG�HW�OD�QpFHVVLWp�(VVDL�VXU�OD�SKLORVRSKLH�GH�OD�ELROR�
JLH�PRGHUQH���������OLYUH�TXL�VXVFLWH�GH�ULFKHV�GpEDWV��/RUV�GX�SURFqV�GH�%RELJQ\�ILQ�������VROOLFLWp�SDU�0H�*LVqOH�+DOLPL������-
�������-DFTXHV�0RQRG�DSSRUWH�DXVVLW{W�XQH�DLGH�ILQDQFLqUH�SRXU�SDUWLFLSHU�DX[�IUDLV�GH�O¶DYRUWHPHQW�GH�OD�MHXQH�0DULH-&ODLUH��HW�
YLHQW�GpIHQGUH�OHV�DFFXVpHV��HQWUDvQDQW�j�OD�EDUUH�)UDQoRLV�-DFRE�HW�-HDQ�5RVWDQG��������-�������DXWUH�JUDQG�ELRORJLVWH��,O�GLULJH�
O¶,QVWLWXW�3DVWHXU�GH������MXVTX¶j�VD�PRUW��G¶XQH�OHXFpPLH��OH����PDL������� 

¬�&DFKDQ�SDUWLFLSH�j�QRWUH�SUpSDUDWLRQ�XQ�pOqYH�GH�O¶eFROH�1RUPDOH�6XSpULHXUH�GH�OD�UXH�G¶8OP��PDMRU�j�O¶DJUpJDWLRQ�GH�
VFLHQFHV�QDWXUHOOHV���������TXL�WHUPLQH�VD�WKqVH�j�O¶,QVWLWXW�3DVWHXU�VRXV�OD�GLUHFWLRQ�GH�-DFTXHV�0RQRG�HW�GH�)UDQoRLV�-DFRE��LO�
V¶DJLW�GH�-HDQ-3LHUUH�&KDQJHX[������-���6RQ�WUDYDLO�SRUWH�DORUV�VXU�O¶DOORVWpULH��PRGH�GH�UpJXODWLRQ�G¶XQH�SURWpLQH��6L�VRQ�kJH�
HVW�SURFKH�GX�Q{WUH��VRQ�VDYRLU�HVW�LPPHQVH�HW�LO�QRXV�GpOLYUH�O¶pWDW�GHV�FRQQDLVVDQFHV�HQ�ELRORJLH�HQ�������3DU�OD�VXLWH��LO�RULHQWH�
VHV�WUDYDX[�YHUV�OH�IRQFWLRQQHPHQW�GX�V\VWqPH�QHUYHX[��DX�QLYHDX�PROpFXODLUH��SXLV�YHUV�VD�GLPHQVLRQ�FRJQLWLYH��3DUDOOqOHPHQW�j�
VRQ�DFWLYLWp�GH�FKHUFKHXU��OH�QHXURELRORJLVWH�VXFFqGH�j�-DFTXHV�0RQRG�HQ������FRPPH�VRXV-GLUHFWHXU�GH�O¶,QVWLWXW�3DVWHXU��SXLV�
j� $QGUp� /ZRII� HQ� ����� FRPPH� GLUHFWHXU� GX� ODERUDWRLUH� GH�
PLFURELRORJLH�PROpFXODLUH�DX�PrPH�,QVWLWXW��,O�HVW�pOX�HQ������
SURIHVVHXU�DX�&ROOqJH�GH�)UDQFH��R��LO�H[HUFH�MXVTX¶HQ�������
0HPEUH�GH�O¶$FDGpPLH�GHV�VFLHQFHV���������LO�SUpVLGH�OH�&RQ�
VHLO�1DWLRQDO�G¶eWKLTXH�GH������j������ 

(Q� ������ OH� SUL[� 1REHO� GH� SK\VLRORJLH� RX� PpGHFLQH���HVW�
DWWULEXp�j�$QGUp�/ZRII��-DFTXHV�0RQRG�HW�)UDQoRLV�-DFRE�
© SRXU�OD�GpFRXYHUWH�GH�OD�UpJXODWLRQ�JpQpWLTXH�GH�OD�V\QWKqVH�
GHV� HQ]\PHV� HW� GHV� YLUXV ª�� 7URLV� FKHUFKHXUV� IUDQoDLV� XQLV�
GDQV�OHXU�FRQWULEXWLRQ�j�O¶HVVRU�GH�OD�ELRORJLH�PROpFXODLUH��OHV�
WUDYDX[�GH�/ZRII�VH�SURORQJHDQW�SDU�OD�PLVH�HQ�pYLGHQFH�SDU�
-� 0RQRG�HW�)� -DFRE�GH�O¶$51�PHVVDJHU��LQWHUPpGLDLUH�HQWUH�
OHV�JqQHV�HW� OHV�SURWpLQHV��&HV�KRPPHV�EULOODQWV�VRQW��j�O¶RUL�
JLQH�� OH� SUHPLHU� PpGHFLQ� HW� OHV� GHX[� DXWUHV� OLFHQFLpV� HQ�
VFLHQFHV�QDWXUHOOHV�© DQFLHQ�PRGqOH ª��FRPSRVpH�j�SDUWLU�GHV�
FHUWLILFDWV� GH� ]RRORJLH�� ELRORJLH� JpQpUDOH�� SK\VLRORJLH�� ERWD�
QLTXH�� FKLPLH� JpQpUDOH�� JpRORJLH��� ,OV� WUDYDLOOHQW� WRXV� WURLV� j�
O¶,QVWLWXW� 3DVWHXU�� TXL� HVW� GHSXLV� XQ� VLqFOH� OH� KDXW� OLHX� GH� OD�
UHFKHUFKH�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OHV�PDODGLHV�LQIHFWLHXVHV��
,OV� XWLOLVHQW� XQ� PDWpULHO� YLYDQW� SHX� FR�WHX[�� OHV� EDFWpULHV� HW�
OHXUV�YLUXV��TXL�VH�PXOWLSOLHQW�UDSLGHPHQW�HQ�ODERUDWRLUH��FXOWL�
YpV�GDQV�XQH�ERvWH�GH�3pWUL�SODFpH�GDQV�XQH�pWXYH�j���� &��(Q�
VH� IRQGDQW� VXU� OHXUV� H[SpULHQFHV�� DXWRXU� GHVTXHOOHV� LOV� GpYH�
ORSSHQW�XQH�LPDJLQDWLRQ�IRLVRQQDQWH��GDQV�XQ�pFKDQJH�SHUPD�
QHQW�HQWUH�HX[�� LOV�RQW� UpXVVL�j� UHSRXVVHU� OHV�PXUV�GH� OD�FRQ�
QDLVVDQFH� HQ�PDWLqUH�G¶XQLFLWp� GX�PRQGH�YLYDQW� HW� GH� UHSUR�
GXFWLRQ�GH�OD�YLH�HQ�FRPELQDQW�GHV�VFLHQFHV�QRXYHOOHV��ELRFKL�
PLH��JpQpWLTXH��DYHF�OD�SK\VLRORJLH��OD�PpGHFLQH��OD�FKLPLH��OD�SK\VLTXH��&HWWH�GLVWLQFWLRQ�KRQRUH�OD�)UDQFH��GRQW�OH�GHUQLHU�SUL[�
1REHO������GDQV�OD�GLVFLSOLQH�D�pWp�DWWULEXp�DX�PpGHFLQ�PLFURELRORJLVWH�&KDUOHV�1LFROOH������-������SRXU�VHV� WUDYDX[�VXU� OH�
W\SKXV�� HW�GRQQH�XQ� LPSDFW�j� OD�ELRORJLH�PROpFXODLUH�QDLVVDQWH��TXL�YD� VXVFLWHU�GDQV� OH�PRQGH�HQWLHU�GH�QRXYHOOHV� UHFKHUFKHV�
SRXYDQW�DYRLU�GHV�GpERXFKpV�VXU�OD�PDQLqUH�GH�SURWpJHU�O¶KRPPH�GHV�PDODGLHV�LQIHFWLHXVHV��&HV�KRPPHV�VRQW�DXVVL�IRUWHPHQW�
LPSOLTXpV�GDQV� OD�YLH�GH� OD� VRFLpWp��7RXV� WURLV� VH� VRQW�HQJDJpV�GDQV� OD�5pVLVWDQFH��$��/ZRII�HW� VD� IHPPH�0DUJXHULWH�FRPPH�
DJHQWV�GHV�)RUFHV�)UDQoDLVHV�&RPEDWWDQWHV����-��0RQRG�GDQV�OD�5pVLVWDQFH�LQWpULHXUH����HQ�������UpVHDX�GX�PXVpH�GH�O¶+RPPH��
GUDPDWLTXHPHQW� GpPDQWHOp�� HQ� ������ JURXSH� GHV� )UDQFV-7LUHXUV� HW� 3DUWLVDQV� )UDQoDLV��� )� -DFRE� GDQV� OHV� )RUFHV� )UDQoDLVHV�
/LEUHV��R��LO�HVW�JUDYHPHQW�EOHVVp��&RPSDJQRQ�GH�OD�/LEpUDWLRQ�����7RXV�WURLV�V¶LPSOLTXHQW�GDQV�OH�IRQFWLRQQHPHQW�GH�O¶,QVWLWXW�
3DVWHXU�� FRQWULEXHQW�j� IDLUH�ERXJHU� O¶8QLYHUVLWp�SRXU�HQVHLJQHU�FHWWH�ELRORJLH�QRXYHOOH�HW� OHV�GLVFLSOLQHV�TXL�HQ�GpFRXOHQW� �PD�
IRUPDWLRQ�PRQWUH�FH�GpEXW�G¶pYROXWLRQ���'qV�OD�ILQ�������OH�WULR�HVW�IDLW�PHPEUH�G¶KRQQHXU�GX�0RXYHPHQW�SRXU�OH�3ODQQLQJ�)D�
PLOLDO�)UDQoDLV��PRQWUDQW�O¶LPSDFW�GX�SUL[�1REHO�VXU�OD�VRFLpWp�IUDQoDLVH��&RPPH�MH�O¶DL�LQGLTXp�SOXV�KDXW��FKDFXQ�GRQQH�DX�ILO�
GHV�DQV�VRQ�FRQFRXUV�j�XQH�DXWUH�VWUXFWXUH��j�XQH�DVVRFLDWLRQ��j�XQ�FRPLWp��j�XQH�FDXVH�HW�SXEOLH�GHV�RXYUDJHV�VXVFLWDQW�GHV�GpEDWV�
VXU� O¶pYROXWLRQ� GH� OD� VFLHQFH�� &HV� KRPPHV�PDUTXHQW� OD� GHX[LqPH�PRLWLp� GX�;;H� VLqFOH� GDQV� OHXU� GRPDLQH� HW� DX� VHUYLFH� GHV�
DXWUHV��SUpSDUDQW��JUkFH�DX[�UHFKHUFKHV�IRQGDPHQWDOHV�RX�DSSOLTXpHV�GpFRXODQW�GH�OHXUV�WUDYDX[��OH�PRQGH�GDQV�OHTXHO�QRXV�YL�
YRQV��/HV�GHX[�W\SHV�GH�YDFFLQV��j�$'1�HW�j�$51�PHVVDJHU��DXMRXUG¶KXL�UHFKHUFKpV�SDU�WRXV�OHV�ODERUDWRLUHV�GX�PRQGH��VH�
URQW�LVVXV�GHV�DSSOLFDWLRQV�GH�OHXUV�GpFRXYHUWHV� 

 

 

 

 

 

· ΀ϭϭ΁�͗�&H�PpGLDWLTXH�FRQIUqUH�GHV�ELRORJLVWHV�GpMj�FLWpV��DX�FUkQH�FKDXYH��j�OD�SDLUH�GH�PRXVWDFKHV�EODQFKHV�DYDQWDJHXVH�
HW�DX[�JURVVHV�OXQHWWHV�G¶pFDLOOH��ILOV�GX�GUDPDWXUJH�(GPRQG�5RVWDQG������-������HW�GH�OD�SRpWHVVH�5RVHPRQGH�*pUDUG�
�����-�������HVW�FRQQX�GX�JUDQG�SXEOLF�SRXU�VHV�WUDYDX[�VXU�OHV�JUHQRXLOOHV�HW�DXWUHV�EDWUDFLHQV��,O�SXEOLH�HQ������OH�IUXLW�
GH�VHV�UpIOH[LRQV�SKLORVRSKLTXHV�VXU�OHV�GpYHORSSHPHQWV�GH�OD�ELRORJLH�GDQV�$X[�IURQWLqUHV�GX�VXUKXPDLQ��FROO����������
PHWWDQW�HQ�JDUGH�FRQWUH�OD�WHQWDWLRQ�SRXU�O¶KRPPH�GH�MRXHU�OHV�DSSUHQWLV�VRUFLHUV�HQ�V¶DSSX\DQW�VXU�OHV�GHUQLqUHV�GpFRX�
YHUWHV�UHODWLYHV�j�O¶KpUpGLWp��VXMHW�WRXMRXUV�G¶DFWXDOLWp�� 

· ΀ϭϮ΁�͗�KWWSV���IUDQFHDUFKLYHV�IU�IU�FRPPHPR�UHFXHLO-����������� 

· ΀ϭϯ΁�͗�'RVVLHUV�DGPLQLVWUDWLIV�GH�FHV�GHX[�UpVLVWDQWV��6HUYLFH�+LVWRULTXH�GH�OD�'pIHQVH-9LQFHQQHV��QRV�*5����3���� ����HW�
��� ����� 

· ΀ϭϰ΁�KWWSV���ZZZ�ELXVDQWH�SDULVGHVFDUWHV�IU�VIKP�KVP�+60[����[���[����+60[����[���[���[�����SGI� 

· >��@�KWWSV���ZZZ�DFDGHPLH-VFLHQFHV�IU�SGI�PHPEUH�KRPPDJHB)*URVB)LJDURB�������SGI� 

/HV���SUL[�1REHO�GH�0pGHFLQH�������)UDQoRLV�-DFRE������-
�������-DFTXHV�0RQRG������-������HW�$QGUp�/ZRII������-
������OH����RFWREUH������ 

%XUHDX�GH�-DFTXHV�0RQRG��GHX[�MRXUV�DSUqV�O
DQQRQFH�GX�1REHO��
-DFTXHV�0RQRG�SUpVHQWH�XQ�HQVHPEOH�GH�GpV�LOOXVWUDQW�OHV�EDVHV�GH�OD�
V\PpWULH�GDQV�OH�PRGqOH�DOORVWpULTXH��&UpGLW ��,QVWLWXW�3DVWHXU�0XVpH�
3DVWHXU�� 

D
ossier 



3���� 0pPRLUH�HW�FRQILQHPHQW 

,,,�–�8QH�FKURQRORJLH�GX�SUHPLHU�VHPHVWUH����� 

��IpYULHU����� ��GpFqV�GX�ODQFHXU�G¶DOHUWH�j�:XKDQ��&KLQH���YLFWLPH� ���

GH�OD�&RYLG-��ϭϲ 

/ H���IpYULHU�GpFqGH�j�O¶K{SLWDO�FHQWUDO�GH�:XKDQ�O¶RSKWDOPRORJXH�/L�:HQOLDQJ��TXL�D�DWWLUp�O¶DWWHQWLRQ�GH�VHV�FROOqJXHV�OH�
���GpFHPEUH�������GDQV�XQ�UpVHDX�GH�PHVVDJHULH�SULYp��VXU�OD�GDQJHURVLWp�G¶XQ�YLUXV�SURFKH�GX�6$56��FRQWUDFWp�SDU�
GHV�SHUVRQQHV�WUDYDLOODQW�VXU�XQ�PDUFKp�DX[�DQLPDX[��&RQYRTXp�SDU�OD�SROLFH�OH��HU MDQYLHU������–�VRXYHQH]-YRXV��F¶HVW�
OH�MRXU�GH�OD�IHUPHWXUH�GX�PDUFKp�GH�+XDQDQ ��–�LO�HVW�DFFXVp�GH�UpSDQGUH�GHV�© UXPHXUV ª�SDU�OHV�DXWRULWpV��TXL�HVSp�

UDLHQW�SHXW-rWUH�MXJXOHU�OD�PDODGLH�VDQV�GLIIXVHU�OD�QRXYHOOH��/H�SUpVLGHQW�;L�-LQSLQJ�HVW�WRXWHIRLV�FRQWUDLQW�GH�UHFRQQDvWUH�OD�YpUD�
FLWp�GHV�SURSRV�GX�GRFWHXU�/L�OH��� MDQYLHU�������/D�&RYLG-����TXH�OH�PpGHFLQ�D�FRQWUDFWpH�DXSUqV�GH�VHV�SDWLHQWV��O¶HPSRUWH�OH���
IpYULHU�������/D�SRSXODWLRQ��VFDQGDOLVpH��OXL�WpPRLJQH�PDVVLYHPHQW�VD�UHFRQQDLVVDQFH��PDOJUp�OH�SRXYRLU�DXWRULWDLUH�� 

‘’ ‘’ 

/¶eFKR� UpSXEOLFDLQ� GX� ��� IpYULHU� ����� GLIIXVH� OD� QRXYHOOH� GX�
GpFqV�j����DQV�GX�JUDSKLVWH�0DVVLQ��GH�UHQRPPpH�LQWHUQDWLRQDOH�
SRXU�VRQ�°XYUH�HW�VRQ�U{OH�GDQV�O¶pGLWLRQ�IUDQoDLVH��HW� OH�PRQWUH�
SKRWRJUDSKLp�HQ������DYHF� VD�FRPSDJQH�0RQLTXH�/DQJORLV�DX[�
F{WpV� GH� 0DULH-)UDQoRLVH� 6RXOLHU�� QRWUH� SUpVLGHQWH�� TXL� O¶DYDLW�
LQYLWp� SRXU� XQH� FRQIpUHQFH� DX� PXVpH� GH� O¶pFROH� GH� &KDUWUHV�� j�
O¶RFFDVLRQ�GH�OD�SXEOLFDWLRQ�GX�OLYUH�TXH�O¶DUWLVWH�D�FRQVDFUp�j�VD�
PqUH��/D�0DvWUHVVH�G¶pFROH���������5REHUW�0DVVLQ��Qp�HQ������j�
/D�%RXUGLQLqUH�� FRPPXQH� GH� /D�%RXUGLQLqUH-6DLQW-/RXS�� HVW� OH�
ILOV�GH�+HQUL�0DVVLQ��JUDYHXU�HW�WDLOOHXU�GH�SLHUUH��TXL�SDUWLFLSD�j�
OD�UpDOLVDWLRQ�GX�PRQXPHQW�DX[�0RUWV�GH�OD�9LOOH�GH�&KDUWUHV��HW�
GH� 3DOP\UH� )RLUHW�� LQVWLWXWULFH� j� /D� %RXUGLQLqUH�� ,O� FKRLVLW�
© 0DVVLQ ª�FRPPH�QRP�G¶DUWLVWH��,O�IUpTXHQWH� OH� FRXUV� FRPSOp�
PHQWDLUH� GH� %RQQHYDO� FRPPH� LQWHUQH� GH� ����� j� ������ SXLV��
FRPPH� H[WHUQH� GX� IDLW� GH� OD� JXHUUH�� OH� O\FpH� 0DUFHDX� GH�
&KDUWUHV��R��LO�REWLHQW� OH�EDF�SKLOR-OHWWUHV�HQ���������&¶HVW�VRXV�
OH� SVHXGRQ\PH� GH� &ODXGH�0HQXHW�� TX¶LO� pJUqQH� VHV� VRXYHQLUV���
SOHLQV�GH� IDQWDLVLH� SOXVLHXUV� GL]DLQHV�G¶DQQpH�SOXV� WDUG�� FHX[�GX�
FRXUV�FRPSOpPHQWDLUH�GDQV�/H�3HQVLRQQDLUH��FHX[�GX�O\FpH�GDQV�
/HV�=D]RXV��'RXp�G¶XQH�LPDJLQDWLRQ�IHUWLOH��LO�FKRLVLW�GH�PRGLILHU�
TXHOTXH� SHX� OHV� QRPV� GH� VHV� FDPDUDGHV� HW� HQVHLJQDQWV�� GRQW� LO�
EURVVH�XQ�DOHUWH�SRUWUDLW�DYHF�UpDOLVPH��DXGDFH�HW�SDUIRLV�WpPpULWp��
(Q�OLVDQW�HQ������/H�3HQVLRQQDLUH�–�WURXYDLOOH�GXH�j�FH�PRW�ODQFp�
GDQV�PRQ�PRWHXU�GH�UHFKHUFKH�SUpIpUp�–�MH�FURLV�UHFRQQDvWUH�PRQ�
SqUH�GDQV�OD�GHVFULSWLRQ�GH�O¶LQVWLWXWHXU�j�OD�PqFKH�UHEHOOH��TXL�OXL�
D�HQVHLJQp�OHV�PDWKpPDWLTXHV��OD�PXVLTXH��HW�TXL�OXL�D�GRQQp�VHV�
SUHPLqUHV�OHoRQV�GH�YLRORQ�j�%RQQHYDO��3RXU�HQ�DYRLU�OH�F°XU�QHW��
M¶HQWUH� HQ� FRQWDFW� DYHF� &KULVWLQH� %LDQFDUHOOL�� UHVSRQVDEOH� GX�
IRQGV�0DVVLQ� j� O¶$SRVWURSKH�–�0pGLDWKqTXH�GH�&KDUWUHV��$SUqV�
XQ� pFKDQJH� WpOpSKRQLTXH� DYHF� 0DVVLQ�� HOOH� PH� FRQILUPH� TX¶LO�
V¶DJLW�ELHQ�GH�PRQ�SqUH��-H�IDLV�FRQQDLVVDQFH�DYHF�O¶DUWLVWH�j�3DULV�
OH����PDL����� ��FH�GpOLFLHX[��SpWLOODQW��ERXLOORQQDQW��SDVVLRQQDQW�
DUWLVWH�DX[�DOOXUHV�GH�MHXQH�KRPPH��HVW�ELHQ�O¶DQFLHQ�pOqYH��GRQW�
PRQ�SqUH�P¶DYDLW�SDUOp�DYHF�ILHUWp�GDQV�OHV�DQQpHV������FRPPH�pWDQW�© GLUHFWHXU�FKH]�*DOOLPDUG ª��VDQV�P¶HQ�FLWHU�OH�QRP��RX�
GRQW�M¶DL�RXEOLp�OH�QRP��0DVVLQ�D�HQ�HIIHW�pWp�GLUHFWHXU�DUWLVWLTXH��M¶DYDLV�RXEOLp�FHW�DGMHFWLI��FKH]�*DOOLPDUG�GH������j�������

 
· >��@�)DQJ�)DQJ��RS��FLW�� 
 
· >��@�KWWSV���ZZZ�FKDUWUHVDHOPDUFHDX�FRP�IRUPXODLUHV�JDOHULHBSKRWRV�SKS���YRLU�SKRWRV���HW����VXU�OHVTXHOOHV�LO�HVW�LGHQWLILp�HQ�FODVVH�GH�

SUHPLqUH�HQ�����-�����HW�HQ�WHUPLQDOH�HQ�����-������ 
· >��@�&ODXGH�0HQXHW��/H�SHQVLRQQDLUH��UpFLW��*DOOLPDUG��������&ODXGH�0HQXHW��0DVVLQ���/HV�]D]RXV��URPDQ��7\SRJUDSKLHV�H[SUHVVLYHV��

����� 
 

��IpYULHU����� ��GpFqV�j�3DULV�GX�JUDSKLVWH�0DVVLQ� 

RULJLQDLUH�G¶(XUH-HW-/RLU ‘’ ‘’ 

ZŽďĞƌƚ�DĂƐƐŝŶ͕�WĂƌŝƐ͕�>Ğ�Ϯϲ�DĂŝ�ϮϬϭϬ 

�ĞǀĂŶƚ�ƵŶĞ�ĂĸĐŚĞ�ĚĞ�ƐĂ�ĐŽŶĐĞƉƟŽŶ͕�DĂƐƐŝŶ�ƉŽƐĞ�ĂǀĞĐ�ůĞ�ƉĞƟƚ�
ǀŝŽůŽŶ�ƐƵƌ�ůĞƋƵĞů�ƐŽŶ�ŝŶƐƟƚƵƚĞƵƌ��ŵŝůĞ�'ƌĂŶŐĠ�ůƵŝ�Ă�ĂƉƉƌŝƐ�ă�
ũŽƵĞƌ͕�ă��ŽŶŶĞǀĂů 

D
ossier 



3���� 0pPRLUH�HW�FRQILQHPHQW 

FUpDQW�OHV�IDPHXVHV�FRXYHUWXUHV�GH�OD�FROOHFWLRQ�)ROLR��TXL�UpYROXWLRQQHQW�OD�SUpVHQWDWLRQ�GHV�OLYUHV��%RQQHYDO��VRQ�FRXUV�FRPSOp�
PHQWDLUH��VHV�PDvWUHV��VXUYHLOODQWV�HW�FDPDUDGHV��VRQW�DX�F°XU�GH�QRV�SUHPLHUV�pFKDQJHV����3XLV�OD�FRQYHUVDWLRQ�V¶pODUJLW�j�VD�YLH�
G¶DUWLVWH�HW�G¶pFULYDLQ��ULFKH�GH�VHV�WDOHQWV�PXOWLSOHV��j�OD�OLWWpUDWXUH��3DVVLRQQp�GH�3URXVW�� LO�D� OX�/D�5HFKHUFKH�GX�WHPSV�SHUGX�
© DX�PRLQV���IRLV ª�HW�EDSWLVp�VRQ�FKLHQ�&KDUOXV ��LO�O¶HVW�DXVVL�GH�/RXLV-)HUGLQDQG�&pOLQH��TX¶LO�D�UHQFRQWUp�j�&RSHQKDJXH�HQ�
������SRXU�9R\DJH�DX�ERXW�GH�OD�QXLW��'HQRsO���������,O�FRQQDvW�SDUIDLWHPHQW�OH�PRQGH�GH�O¶pGLWLRQ�HW��LQIDWLJDEOH��LO�FUpH�HQ������
O¶DVVRFLDWLRQ�7\SRJUDSKLHV�H[SUHVVLYHV�SRXU�O¶pGLWLRQ�G¶RXYUDJHV�VSpFLDOLVpV�GDQV�VRQ�DUW��5HYHQDQW�VXU�%RQQHYDO��LO�PH�PRQWUH��
GDQV�VRQ�XQLYHUV�HQWRXUp�G¶LPDJHV��VRQ�SUHPLHU�YLRORQ�DFFURFKp�DX�PXU�HW�OH�UHSUHQG�HQ�PDLQV�OH�WHPSV�G¶XQH�SKRWR�GHYDQW�O¶DI�
ILFKH��TX¶LO�D�UpDOLVpH�SRXU�OH�ILOP�GH�3LHUUH�(WDL[��3D\V�GH�FRFDJQH���������3DU�OD�VXLWH��LO�UHWURXYH�XQH�QRWH�G¶KRQRUDLUHV�GH�0U�
*UDQJp�SRXU�OHV�OHoRQV�GH�YLRORQ��VXU�ODTXHOOH�MH�OLV � © 8QH�IDFLOLWp�UHPDUTXDEOH�>«@ ª��SXLV�LO�P¶RIIUH�OD�PpWKRGH�GH�YLRORQ�GH�
VHV�GpEXWV��/H�SHWLW�âHYþLN��VXU�ODTXHOOH�MH�UHFRQQDLV�SOXVLHXUV�DQQRWDWLRQV�GH�OD�PDLQ�GH�PRQ�SqUH ��MH�VXLV�FRPEOpH ��$\DQW�SDU�OD�
VXLWH�GRQQp�GHV�OHoRQV�GH�YLRORQ�DX�ILOV�G¶XQ�JHQGDUPH�GH�/D�%RXUGLQLqUH�© SRXU�JDJQHU�TXHOTXHV�VRXV ª��O¶pOqYH�GRXp��GHYHQX�
PDvWUH�HQ�OD�PDWLqUH��HQ�D�SRUWp�VXU�OD�SDUWLWLRQ�OHV�GDWHV��TXL�V¶pFKHORQQHQW�GX����VHSWHPEUH�DX��� RFWREUH����� ��LO�HQWUH�DORUV�HQ�
VHFRQGH�DX�O\FpH�0DUFHDX��R��LO�VH�PHW�j�OD�FRQWUHEDVVH�HW�HQWUDvQH�VHV�FDPDUDGHV�HQ�������TXHOTXH�WHPSV�DYDQW�OD�/LEpUDWLRQ��
GDQV�XQH�DYHQWXUH�PXVLFDOH�GH�JURXSH�pERXULIIDQWH��GpFULWH�GDQV�/HV�=D]RXV ��'DQV�PHV�DUFKLYHV��MH�UHWURXYH�VRXV�OD�SOXPH�GH�
PRQ�SqUH�XQH�OLVWH�GH�VXFFqV�DX[�H[DPHQV ��5REHUW�0DVVLQ�HVW�UHoX�j�O¶H[DPHQ�GHV�ERXUVHV��H�VpULH�HQ�MXLQ�������0RQ�SqUH�OXL�D�
HQVHLJQp�j�%RQQHYDO�G¶RFWREUH������MXVTX¶j�VD�PRELOLVDWLRQ�GpEXW�VHSWHPEUH�������,O�OXL�DXUD�SDUGRQQp��M¶HQ�VXLV�FRQYDLQFXH��
TXHOTXHV�IDLEOHVVHV�HQ�PDWKV�DX�QRP�G¶XQH�SDVVLRQ�FRPPXQH�SRXU�OD�PXVLTXH��&HWWH�MRXUQpH�pWRXUGLVVDQWH��SURSUH�j�DOLPHQWHU�
PD�FKURQLTXH�IDPLOLDOH��V¶HVW�SURORQJpH�DX�ILO�GHV�DQV�SDU�O¶pFKDQJH�GH�PHVVDJHV��TXL�RQW�WLVVp�GHV�OLHQV�DPLFDX[��6D�PRUW�YLHQW�
GH�OHV�URPSUH��8QH�SHQVpH�PH�WUDYHUVH�O¶HVSULW ��GH�TXRL�HVW-LO�PRUW "�'H�FHWWH�QRXYHOOH�PDODGLH�LPSRUWpH�GH�:XKDQ "�&KULVWLQH�
%LDQFDUHOOL��SUpVHQWH�j� VHV�REVqTXHV� OH��� IpYULHU������DX�FLPHWLqUH�0RQWSDUQDVVH�j�3DULV�–� HQ�SUpVHQFH�GHV� UHSUpVHQWDQWV�GH�
WRXWH�O¶pGLWLRQ�IUDQoDLVH�–�DSSUHQG�SDU�VD�FRPSDJQH�TX¶LO�D�pWp�YLFWLPH�G¶XQ�KpPDWRPH�FpUpEUDO�FRQVpFXWLI�j�XQH�FKXWH��,O�Q¶HVW�
GRQF�SDV�XQH�YLFWLPH�GH�OD�&RYLG-����6HORQ�OHV�VWDWLVWLTXHV�RIILFLHOOHV��LO�Q¶\�HQ�D�SDV�HQFRUH�XQH�VHXOH�HQ�)UDQFH ��OH��� IpYULHU�
������RQ�FRPSWH��� PDODGHV��WUDLWpV�j�3DULV�HW�%RUGHDX[����VRQW�JXpULV����HQFRUH�KRVSLWDOLVpV��GRQW�XQ�FDV�JUDYH����-H�PH�SURPHWV�
GH�UHQGUH�YLVLWH�j�0DVVLQ��Oj�R��LO�UHSRVH��ORUV�GH�PRQ�SURFKDLQ�SDVVDJH�j�3DULV�� 

/H�EUXLW�GH�IRQG�VXU�FHWWH�SDQGpPLH�QH�FHVVDQW�G¶HQIOHU�j�MXVWH�WLWUH��QRWUH�SD\V�SRXUUDLW�rWUH�WRXFKp�HW�MH�SHUoRLV�TXH�OHV�
PHVXUHV�SULVHV�j�:XKDQ��XQH�QpFHVVLWp�TXH�MH�FRPSUHQGV�DX�UHJDUG�GH�PD�ORLQWDLQH�IRUPDWLRQ�VFLHQWLILTXH��SRXUUDLHQW�ELHQ�rWUH�
DXVVL�GpFLGpHV�SURFKDLQHPHQW�HQ�)UDQFH��3DUGRQQH]�PRQ�SRLQW�GH�YXH�pJRwVWH ��YRLOj�TXL�ULVTXH�GH�IUHLQHU�PRQ�WUDYDLO�VXU�QRWUH�
PRQXPHQW�DX[�0RUWV�HQ�P¶HPSrFKDQW�G¶DFFpGHU�DX[�DUFKLYHV�GX�6HUYLFH�KLVWRULTXH�GH�OD�GpIHQVH�j�9LQFHQQHV��DSUqV�OHV�GRV�
VLHUV�GHV�UpVLVWDQWV�GH���-����FHX[�GHV�RIILFLHUV�SRXU�WURXYHU�OHXUV�GpFRUDWLRQV�HW�OHXU�SUHPLqUH�VpSXOWXUH��DLQVL�TX¶DX[�DUFKLYHV�
G¶(XUH-HW-/RLU�RX�$'����OH�IRQGV�GH�QRWUH�$VVRFLDWLRQ�HW�OHV�IRQGV�UHODWLIV�j�OD�6HFRQGH�*XHUUH�PRQGLDOH���DORUV�TXH�M¶DL�SULV�OH�
SDUWL�GH�WUDYDLOOHU�SULRULWDLUHPHQW�VXU�OHV�DUFKLYHV�pFULWHV��PRLQV�VRXYHQW�XWLOLVpHV�GDQV�OHV�SXEOLFDWLRQV�VXU�O¶(XUH-HW-/RLU ��/HV�
KLVWRULHQV�ORFDX[�V¶DWWDFKHQW�SOXV�VRXYHQW�j�FROOHFWHU�G¶XUJHQFH�OH�YpFX�GHV�GHUQLHUV�DFWHXUV�HW�WpPRLQV�GH���-��� 

 

$XGDFH "�/H��� IpYULHU��MH�SUHQGV�OD�GpFLVLRQ�G¶XQ�YR\DJH�DOOHU-UHWRXU�%UHVW-3DULV-&KDUWUHV��GpSDUW�OH�PDWLQ�GX�� PDUV��
DSUqV-PLGL�j�9LQFHQQHV��OH���PDUV�DX[�$'����UHWRXU�OH���PDUV��$XSUqV�GX�6+'�j�9LQFHQQHV��R��M¶pWDLV�SDVVpH�OHV���HW����VHS�
WHPEUH�������MH�UpVHUYH�SRXU�OH���PDUV�DSUqV-PLGL���GRVVLHUV ��XQH�FKDQFH��LO�\�D�HQFRUH�GH�OD�SODFH��PDLV���GRVVLHUV�QH�VHURQW�SDV�
GLVSRQLEOHV�FH�MRXU-Oj��MH�GHYUDL�UHYHQLU ��3RXU�&KDUWUHV��R��MH�VXLV�SDVVpH�OHV���HW����VHSWHPEUH�SUpFpGHQWV��MH�GHPDQGH�j�FRQVXO�
WHU�OD�YLQJWDLQH�GH�GRVVLHUV��GRQW�OHV�FRWHV�P¶RQW�pWp�FRPPXQLTXpHV�OH���MDQYLHU������SRXU�pODUJLU�HQ�FRXUV�G¶DQQpH�PHV�LQYHVWL�
JDWLRQV�j�GHV�PHPEUHV�GH�OD�IDPLOOH�GH�FHUWDLQV�GH�QRV�PRUWV���-����7RXW�VHPEOH�HQ�SODFH��PDLV«�OH�� PDUV��YHLOOH�GH�PRQ�Gp�
SDUW��GDQV�XQH�DPELDQFH�PRURVH��MH�P¶LQWHUURJH�SRXU�OD�SUHPLqUH�IRLV�VXU�OH�ULVTXH�GH�UHQFRQWUHU�PRL-PrPH�FH�GDQJHUHX[�FRUR�
QDYLUXV�� 

'pEXW�GH�SDQLTXH "�&HUWHV��PRL�TXL�VXLV�© VHQLRU ª�GHSXLV�ORQJWHPSV��MH�VXLV�HQ�ERQQH�VDQWp��MH�VXLV�YDFFLQpH�FRQWUH�OD�
JULSSH�KDELWXHOOH��PDLV�OH�YLUXV�HVW�GLIIpUHQW�HW�SOXV�© PpFKDQW ª�SDU�VHV�FRPSOLFDWLRQV�SXOPRQDLUHV��3RXU�DOOHU�GH�OD�JDUH�0RQW�
SDUQDVVH�j�9LQFHQQHV�� OH�PpWUR��YpULWDEOH�ERXLOORQ�GH�FXOWXUH��Q¶HVW�SDV�XQ�PRGqOH�G¶K\JLqQH��4XDQW�DX�WD[L��TXL�PH�GLW�TXH�OH�
FOLHQW�PH�SUpFpGDQW�QH�VHUD�SDV�DUULYp�WRXW�GURLW�G¶$VLH�SDU�O¶DpURSRUW�&KDUOHV�GH�*DXOOH "�-H�PH�UDYLVH�SDUWLHOOHPHQW�HW�DQQXOH�
PRQ�pWDSH�j�9LQFHQQHV�HQ�GHPDQGDQW�O¶HQYRL�SDU�FRXUULHU�GHV�� GRVVLHUV�SDU�SKRWRFRSLH�GHV�© SLqFHV�HVVHQWLHOOHV ª��FHWWH�VpOHF�
WLRQ�TXL�SHXW�PH�SULYHU�G¶pOpPHQWV�LPSRUWDQWV��PDLV�FH�VHUD�XQ�PRLQGUH�PDO��¬�&KDUWUHV��LPSUHVVLRQQpH�SDU�O¶HIIRUW�SK\VLTXH�GX�
SHUVRQQHO�GHV�DUFKLYHV�GpSDUWHPHQWDOHV�SRXU�PH�VDWLVIDLUH��MH�FKRLVLV�GH�SKRWRJUDSKLHU�OH�SOXV�JUDQG�QRPEUH�SRVVLEOH�GH�SLqFHV ��
XQ�UHFRUG��OH�FRPSWHXU�DQQRQFH«�� ����SKRWRV��TX¶LO�IDXGUD�GHV�VHPDLQHV�j�H[SORUHU ��GH�OD�PDWLqUH�j�IDLUH�UHQWUHU�GDQV�PHV�ELR�
JUDSKLHV���0RQ�REMHFWLI�LPPpGLDW�HVW�DWWHLQW��SOXVLHXUV�VHPDLQHV�GH�WUDYDLO�FKH]�PRL�HQ�SHUVSHFWLYH ��&RPPH�G¶KDELWXGH��MH�SUR�
ILWH� GH� PD� YHQXH� j� &KDUWUHV� SRXU� UHQFRQWUHU� QRWUH� SUpVLGHQWH� 0DULH-)UDQoRLVH� 6RXOLHU� DX� PXVpH� GH� O¶pFROH�� OH �� j� ��K����
eFKDQJHV�VXU�OD�SUpVHQWDWLRQ�GH�PRQ�WUDYDLO�HQ�OLJQH��VXU�OHV�DFWLYLWpV�GH�QRWUH�DVVRFLDWLRQ�HQ�GLUHFWLRQ�GHV�pOqYHV�GX�O\FpH��VXU�
FHOOHV�GX�PXVpH�GH� O¶pFROH��R�� MH�GRLV� UHYHQLU�FH����PDUV�SURFKDLQ�SRXU�XQH�FDXVHULH�VXU� O¶LQVWLWXWULFH�/RXLVH�%XLVVRQ-$XEHUW��
IUXLW�G¶XQ�WUDYDLO�DQWpULHXU ��FH�PXVpH�DEULWH�GHV�WUpVRUV�SRXU�PRQ�IXWXU�WUDYDLO�VXU�OHV�SODTXHV�FRPPpPRUDWLYHV�GHV�LQVWLWXWHXUV�
G¶(XUH-HW-/RLU��$X�PRPHQW�GH�QRXV�TXLWWHU��QRXV�GpFLGRQV�GH�QRXV�VDOXHU«�HQ�UHVSHFWDQW�OHV�JHVWHV�EDUULqUHV�PDLQWHQDQW�SUpFR�
QLVpV��-H�UHQRQFH�j�PH�UHQGUH�DX�FRXUV�GH�FH�YR\DJH-FL�DX�FLPHWLqUH�0RQWSDUQDVVH�VXU�OD�WRPEH�GH�0DVVLQ��-H�FUDLQV�GH�QH�SDV�
YHQLU�DVVLVWHU�j�3DULV�DX�FROORTXH�$OEHUW�/DXWPDQ��OHV����HW����PDUV��$XUD-W-LO�VHXOHPHQW�OLHX "�-¶HQ�GRXWH� 

 
· >��@�&H� MRXU-Oj�� LO�GpGLFDFH�DLQVL�PRQ�H[HPSODLUH�GX�3HQVLRQQDLUH �� © HQ�VRXYHQLU�GH�QRV� VRXYHQLUV�FRPPXQV�HW�GH�PRQ�SURIHVVHXU�

HVWLPp�DYHF�OH�JUDQG�SODLVLU�GH�UHPRQWHU�OH�WHPSV�–�XQ�WHPSV�TXL�PH�SDUDLVVDLW�VL�ORQJ��GLVWHQGX�SDU�%HUJVRQ "��–�GDQV�FHWWH�SHQVLRQ�R��
M¶DL�YpFX�GHV�PRPHQWV�SpQLEOHV��&ODXGH�0HQXHW��0DVVLQ��������FH�TXL�QH�QRXV�UDMHXQLW�SDV� ª� 

 

 ���-��PDUV����� ��PRQ�YR\DJH�H[SUHVV�DX[�DUFKLYHV� ‘’ ‘’ 
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3���� 0pPRLUH�HW�FRQILQHPHQW 

 �����PDUV����� ��GpEXW�GH�PRQ�SUHPLHU�FRQILQHPHQW����PRLV����MRXUV� ‘’ 

· >��@���KWWSV���ZZZ�FKDUWUHVDHOPDUFHDX�FRP�GRFXPHQWV�QRWLFHV�'835(B(GPRQG�SGI� 

· >��@���eULF�5RXVVHO��3LHUUH�%URVVROHWWH��)D\DUG�3HUULQ��������S� ���� 
 
· >��@���KWWSV���PDLWURQ�IU�VSLS�SKS"DUWLFOH������� 

'X����DX����IpYULHU�������XQ�UDVVHPEOHPHQW�pYDQJpOLTXH�WUDGLWLRQQHO�j�0XOKRXVH��+DXW-5KLQ��DFFpOqUH�O¶H[SDQVLRQ�GH�
OD�PDODGLH�HQ�)UDQFH��/H����PDUV�� OH�SUpVLGHQW�GH�OD�5pSXEOLTXH�UHFRQQDLW� O¶H[LVWHQFH�© GH� OD�SOXV�JUDYH�FULVH�VDQLWDLUH�TX¶DLW�
FRQQX�QRWUH�SD\V�GHSXLV�XQ�VLqFOH ª�HW�pQRQFH�OHV�FRQVLJQHV�SRXU�IUHLQHU�OD�SDQGpPLH��$XVVLW{W�MH�PH�UHPpPRUH�OH�FDV�G¶(GPRQG�
'XSUp����DQFLHQ�pOqYH�GX�&ROOqJH�GH�&KDUWUHV������-�������SUL[�G¶H[FHOOHQFH�HQ�FODVVH�GH�PDWKpPDWLTXHV�pOpPHQWDLUHV��PpGHFLQ�
j�/DYDO��HQJDJp�YRORQWDLUH�j����DQV��GpFpGp�© 0RUW�SRXU�OD�)UDQFH ª�j�3DULV�OH���IpYULHU������GH�OD�SDQGpPLH�GH�JULSSH�HVSDJQROH�
FRQWUDFWpH�DX�FKHYHW�GH�VHV�PDODGHV�j�O¶K{SLWDO�GH�OD�6DOSrWULqUH�–�VD�QRWLFH�ELRJUDSKLTXH��FRQVXOWDEOH�HQ�OLJQH��GRQQH�TXHOTXHV�
VRXUFHV�UHODWLYHV�j�FHWWH�SDQGpPLH��3XLV��UDSSHOpH�j�OD�UpDOLWp�GX�PRPHQW��M¶pFRXWH�OH�SUpVLGHQW�GH�OD�5pSXEOLTXH�OH��� PDUV����� ��
© 1RXV�VRPPHV�HQ�JXHUUH��VDQLWDLUH��FHUWHV�>«@�-DPDLV�OD�)UDQFH�Q¶DYDLW�SULV�GH�WHOOHV�GpFLVLRQV�HQ�WHPSV�GH�SDL[�SRXU�SURWpJHU�
OD�SRSXODWLRQ ª«�HW��VDQV�VXUSULVH�SRXU�PRL��QRXV�QRXV�DFKHPLQRQV«��YHUV�OD�VROXWLRQ�DGRSWpH�j�:XKDQ�OH��� MDQYLHU�GHUQLHU��/H�
���PDUV��SRXU�OD�SUHPLqUH�IRLV�GH�QRWUH�YLH��QRWUH�SD\V�HQWUH�GDQV�OH�FRQILQH�
PHQW ��SRXU�FRPELHQ�GH�WHPSV "� 

&¶HVW� O¶DQQLYHUVDLUH�GH�PRQ�DPLH�-DFTXHOLQH��1RXV�KDELWRQV�GDQV�OH�
PrPH� LPPHXEOH� HW� QRXV�Q¶DYRQV�� QL� O¶XQH� QL� O¶DXWUH�� GH� IDPLOOH� j� SUR[LPLWp��
3DUWDJHDQW� OD�PrPH�SDVVLRQ� SRXU� O¶KLVWRLUH�� HW� SRXU� O¶KLVWRLUH� GHV� FRQIOLWV� GX�
;;H VLqFOH� HQ� SDUWLFXOLHU�� QRXV� DYRQV� GH� FRQFHUW� UpDOLVp� GHV� SDUFRXUV�PpPR�
ULHOV � 


�YLVLWp�XQ�FHUWDLQ�QRPEUH�GH�QpFURSROHV�IUDQoDLVHV�HW�pWUDQJqUHV�GH�OD�)UDQFH�
GX�QRUG�HW�GH�O¶HVW�� 

�UHIDLW�OH�WUDMHW�GHV�FRPEDWWDQWV�GH���-���GH�QRV�IDPLOOHV��UHWURXYp�OD�WRPEH�GH�
SDUHQWV�RX�DPLV�HW�IDLW�PRGLILHU�GHV�LQGLFDWLRQV�HUURQpHV�SRUWpHV�VXU�FHUWDLQHV�
GH�OHXUV�FURL[�� 

�SDUFRXUX�OH�&KHPLQ�GHV�'DPHV��$LVQH��ERUGp�GH�EOHXHWV��GX�0RXOLQ�GH�/DI�
IDX[�j�&UDRQQH��HQ�SDVVDQW�SDU�OH�IRUW�GH�OD�0DOPDLVRQ��OD�&DYHUQH�GX�'UDJRQ��
OD�IHUPH�GH�+XUWHELVH��OH�SODWHDX�GH�OD�&DOLIRUQLH� 

�HQWHQGX�VRQQHU�OH�JODV�OH����DR�W������j�PLGL��HQ�PRQWDQW�OHV�PDUFKHV�GH�OD�
WRXU�GH�O¶RVVXDLUH�GH�'RXDXPRQW��0HXVH��� 

�SURJUHVVp� VRXV� OH�FUDFKLQ�GDQV� OHV� WUDQFKpHV� UHPLVHV�HQ� pWDW�GH� OD�0DLQ�GH�
0DVVLJHV��0DUQH���R��GHV�FRUSV�GH�FRPEDWWDQWV�IUDQoDLV�HW�DOOHPDQGV��TXL�V¶\�
VRQW�VXFFpGpV��FRQWLQXHQW�G¶rWUH�UHWURXYpV��PRXOpV�GDQV�OD�FUDLH��HW�LGHQWLILpV�� 

�VDOXp�OD�PpPRLUH�GH�0DGDPH�-XOLHWWH�/pY\�HW�GH�VHV�TXDWUH�HQIDQWV��$ODLQ�
HW� -HDQ-3DXO�� pOqYHV� GX� O\FpH�0DUFHDX��0LFKHOOH�� pOqYH� GX� O\FpH� GH� MHXQHV�
ILOOHV��HW�OD�SHWLWH�&DWKHULQH��FLWpH�j�OD�GLVWULEXWLRQ�GHV�SUL[�GH������GDQV�OD��H�
VHFWLRQ�GH�OD�FODVVH�HQIDQWLQH�GX�O\FpH�0DUFHDX�VDQV�TXH�VRQ�QRP�QH�VRLW�JUDYp�
VXU� QRWUH� PRQXPHQW��� GpSRUWpV� HW� H[WHUPLQpV� j� $XVFKZLW]� �3RORJQH� �� OHXUV�
FLQT�QRPV� VRQW� JUDYpV� VXU� OH�0RQXPHQW�j� OD�PpPRLUH�GHV�'pSRUWpV� -XLIV�GH�
3LWKLYLHUV�HW�%HDXQH-OD-5RODQGH��/RLUHW���DLQVL�TXH�FHOXL�GH�*pUDUG�:HLO� 

�UHIDLW�HQ�YRLWXUH�OH�WUDMHW�GH�OD�GpEkFOH�GH�MXLQ������TXH�PRQ�SqUH�IDLW�j�SLHG�
GDQV�OH����H�5,�SLHG������NP�HQ�� MRXUV ��D-W-LO�QRWp�VXU�VRQ�DJHQGD������UDS�
SRUWp�GH�FDSWLYLWp�HQ�������j�SDUWLU�GH�&KkWHDX-7KLHUU\��$LVQH��HQ�UHPRQWDQW�j�
*DQGHOX� �$LVQH�� VXU� OH�&OLJQRQ�� SXLV�� UHSRXVVp�SDU� O¶HQQHPL�GX�QRUG�YHUV� OH�
VXG��IUDQFKLVVDQW�OD�0DUQH�j�/D�)HUWp-VRXV--RXDUUH��6HLQH-HW-0DUQH��TXHOTXHV�
KHXUHV� DYDQW� TXH� OHV� KRPPHV� GX� FDSLWDLQH� 3LHUUH� %URVVROHWWH� �����-�������
IXWXU� JUDQG� UpVLVWDQW�� Q¶\� GpWUXLVHQW� OH� SRQW� VXU� OD� 0DUQH���� SDUWLFLSDQW� DX[�
FRPEDWV�GH�/X]DQF\�OHV����HW����MXLQ��PRQXPHQW�HW�SODTXHV��5XH�GX����H�5,��5XH�
GX����H�5,��IUDQFKLVVDQW�OD�6HLQH��O¶<RQQH��OH�/RLQJ��PDLV�DUUrWp�OH����MXLQ������j���K���j�*RQGUHYLOOH��/RLUHW���R��LO�HVW�IDLW�SUL�
VRQQLHU�DYHF� OHV�YHVWLJHV�GH� OD���H�GLYLVLRQ�G¶LQIDQWHULH��TXL�VH� UHQG��JpQpUDO�(XJqQH�%ULGRX[������-������HQ� WrWH�–�FH�GHUQLHU�
VHUD�FRQGDPQp�j�PRUW�SDU�FRQWXPDFH�SDU� OD�+DXWH-&RXU�GH�-XVWLFH�HQ������SRXU�VD�FROODERUDWLRQ�DYHF� OH� UpJLPH�GH�9LFK\�GH�
�����j������GDQV�OH�JRXYHUQHPHQW�/DYDO��DSUqV�V¶rWUH�pYDGp�SRXU�QH�SDV�UHQGUH�GH�FRPSWHV� 

3RXU�SDOOLHU�j�PD�PpFRQQDLVVDQFH��PRQ�DPLH�PH�SURMHWWH�OHV�GLDSRVLWLYHV�GH�VD� YLVLWH� HQ� ����� DX� FDPS� GH� FRQFHQWUDWLRQ� GH�
'DFKDX�SUqV�GH�0XQLFK��OH��HU�FDPS�FUpp�OH����PDUV������HQ�$OOHPDJQH�HW�DXVVLW{W�UHPSOL���DYHF�VRQ�OXJXEUH�FUpPDWRULXP��SXLV�
j� FHOXL� GH�0DXWKDXVHQ��$XWULFKH���R��HOOH�D�UHQFRQWUp�XQH�DQFLHQQH�GpSRUWpH�KDELWDQW�0RUGHOOHV��,OOH-HW-9LODLQH���TXL�OXL�D�UD�
FRQWp�VRQ�LQWHUQHPHQW�HW�OH�WUDYDLO�VDQV�ILQ�GH�WUDQVSRUW�GH�SLHUUHV�VXU�O¶pSDXOH�HQ�UHPRQWDQW�© O¶HVFDOLHU�GH�OD�PRUW ª�SRXU�OHV�MHWHU�
XQH�IRLV�HQ�KDXW�HW�UHWRXUQHU�OHV�FKHUFKHU��(Q�pFKR��MH�OXL�UDFRQWH�O¶KLVWRLUH�GX�© WUDLQ�IDQW{PH ª�GH�GpSRUWpV��SDUWL�GH�7RXORXVH�OH�
��MXLOOHW������HW�DUULYp�DX�FDPS�GH�'DFKDX�KXLW�VHPDLQHV�SOXV�WDUG��DSUqV�DYRLU�HUUp�GDQV�OH�VXG�GH�OD�)UDQFH�SRXU�FRQWRXUQHU�OHV�
VDERWDJHV�GHV�YRLHV�IHUUpHV�SDU�OHV�UpVLVWDQWV�HW�OHV�DOOLpV ��OH�SURIHVVHXU�GH�SKLORVRSKLH�$OEHUW�/DXWPDQ���HVW�PRQWp�GDQV�FH�WUDLQ�
j�7RXORXVH��SXLV�HQ�HVW�GHVFHQGX�j�%RUGHDX[��SRXU�XQ�DXWUH�GHVWLQ�IDWDO��-HDQ�*XLOOLHQ��QRWUH�DQFLHQ�pOqYH�RULJLQDLUH�GH�6DLQYLOOH�
�(XUH-HW-/RLU���pWXGLDQW�HQ�GURLW�UpIUDFWDLUH�DX�672��DUUrWp�GDQV�O¶pWXGH�GH�VRQ�SqUH�OH����GpFHPEUH�������HVW�TXDQW�j�OXL�GpSRUWp�

0DVTXH��VHORQ�XQ�WXWR�UpSRQGDQW�DX[�QRUPHV�
$)125��-DFTXHOLQH�SRUWH�XQ�PDVTXH�VDQV�FRX�
WXUH��HQ�WLVVX�LPSULPp�&DFKHPLUH�UHSOLp�HQ�SOX�
VLHXUV�pSDLVVHXUV��PDLQWHQX�DX[�RUHLOOHV�SDU�GHX[�
pODVWLTXHV�WURXYpV�GDQV�OH�WLURLU�GH�VRQ�EXUHDX�
�&ROO��0�-7K��*UDQJp�� 
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HQ� DYULO� ����� DX� FDPS� GH� FRQFHQWUDWLRQ� GH�0DX�
WKDXVHQ��$XWULFKH���$SUqV�DYRLU�pWp�LPPDWULFXOp�HW�
PLV�HQ�TXDUDQWDLQH��LO�HVW�DIIHFWp�DX�.RPPDQGR�GH�
0HON��&H�TXL�HVW� UDUH�GH� OD�SDUW�G¶XQ�GpSRUWp�� VHV�
SDUHQWV� UHoRLYHQW� OH� ��� MXLOOHW� ����� XQH� FDUWH�
pFULWH�GH�VD�PDLQ��GDWpH�GX���MXLOOHW�SUpFpGHQW����
GDQV� ODTXHOOH� LO� GRQQH� VRQ� DGUHVVH� DX� FDPS� GH�
0DXWKDXVHQ �� SRVWpH� JUkFH� j� OD� FRPSOLFLWp� G¶XQ�
$OOHPDQG� SRXYDQW� VRUWLU� GX� FDPS "� ,O� PHXUW� GH�
G\VHQWHULH� j� O¶LQILUPHULH� GX� FDPS� GH� 0HON� OH�
�� DR�W������ 

(Q� FHWWH� DQQpH� ������ QH� SRXYDQW� LQYLWHU�
PRQ� DPLH� DX� UHVWDXUDQW� SRXU� VRQ�DQQLYHUVDLUH� OH�
���PDUV��MH�OXL�VHUV�XQ�UHSDV�GH�IrWH�© j�PD�IDoRQ ª�
FKH]�PRL�VXU�XQH�WDEOH�GpFRUpH�FRPPH�SRXU�1RsO��
3XLV�� GpURJHDQW� DX[� LQVWUXFWLRQV� pGLFWpHV� DX� SOXV�
KDXW� QLYHDX� GH� O¶eWDW� SRXU� YRLU� FH� TXH� GHYLHQW�
QRWUH� YLOOH�� MH� O¶HQWUDvQH� j� SLHG� DX� SRUW� GH� FRP�
PHUFH�� PDOJUp� HOOH�� TXL� HVW� WRXMRXUV� UHVSHFWXHXVH�
GHV�FRQVLJQHV��7UqV�SHX�GH�YRLWXUHV��XQ�YpKLFXOH�GH�
SROLFH�QRXV�REVHUYH��VDQV�V¶DUUrWHU��6XU�� NP��QRXV�
QH� FURLVRQV�SDV�SOXV�GH��� SHUVRQQHV �� XQ�GpVHUW��
TXL�QRXV�SURFXUH�XQ�FHUWDLQ�pWDW�GH�PDODLVH ��6RXV�
XQ�VROHLO� UDGLHX[�� O¶DFWLYLWp�GX�SRUW�UpGXLWH�j�]pUR��
TXDVLPHQW� VHXOHV� DVVLVHV� VXU� XQ� EDQF�� QRXV�PpGL�
WRQV�FKDFXQH�SRXU�VRL��GDQV�XQ�VLOHQFH�WRWDO��IDFH�j�
OD� UDGH��GDQV�XQ�PRQGH�GHYHQX�pWUDQJH��SRXU�XQH�
FDXVH� TXL� VHPEOH� SUHQGUH� GH� FRXUW� OD� SODQqWH� HQ�
WLqUH�� ,PSUHVVLRQQDQW �� 6RXGDLQ�� FH� Q¶HVW� SOXV� OD�
YLH��F¶HVW� XQH� RSpUDWLRQ� GH� VXUYLH��3RXU� UHQWUHU��
QRXV� HPSUXQWRQV� OH� EXV�� YLGH�� HQ� PRQWDQW�� QRQ�
SOXV� j� O¶DYDQW��PDLV� SDU� OD� SRUWH�PpGLDQH�� OH� FRQ�
GXFWHXU�pWDQW�LVROp�SDU�XQH�SDURL�GH�SOH[LJODV��HW�OH�
FRPSRVWHXU� UDSSURFKp�GX�QRXYHO�DFFqV��'DQV� WRXW�
OH� UpVHDX� EUHVWRLV�� OHV� EXV� HW� OH� WUDP� FRQWLQXHQW� j�
UHVSHFWHU�OHV�KRUDLUHV�DQWpULHXUV�SRXU�DFKHPLQHU�OHV�
WUDYDLOOHXUV� TXL� HQ� RQW� EHVRLQ� VHORQ� OHXUV� REOLJD�
WLRQV�KDELWXHOOHV��URXODQW�j�YLGH�j�FHUWDLQHV�KHXUHV��
1RXV� FRQYHQRQV� GH� QRXV� UHWURXYHU� FKH]� O¶XQH� RX�
FKH]�O¶DXWUH�SRXU�SDUWDJHU�OH�UHSDV�GH�PLGL��GH�IDLUH�
YRLWXUH� FRPPXQH� SRXU� DOOHU� IDLUH� GHV� SURYLVLRQV�
XQH� IRLV� SDV� VHPDLQH� DX� VXSHUPDUFKp� –� DYHF�
PDVTXH�GH�QRWUH�FRQIHFWLRQ�� JDQWV� ODYDEOHV�RX� MH�
WDEOHV�� JHO� K\GUR-DOFRROLTXH� HQ� SRFKH� DSSOLTXp�
VHORQ�OHV�JHVWHV�DSSULV�DXWUHIRLV�HQ�WUDYDX[�SUDWLTXHV�GH�EDFWpULRORJLH�SRXU�PDQLSXOHU�OHV�JHUPHV�SDWKRJqQHV��YLHX[�VRXYHQLUV�GH�
PHV�pWXGHV��OD�PDQLSXODWLRQ�GHV�GDQJHUHX[�6WDSK\ORFRTXHV�GRUpV ����DWWHVWDWLRQ�GH�GpSODFHPHQW�GpURJDWRLUH�GDQV�OH�VDF��OH�UrYH�
GH�WRXW�pOqYH�HW�RFFDVLRQQHOOHPHQW�OD�UpDOLWp��GH�UpGLJHU�VRL-PrPH�VRQ�DXWRULVDWLRQ�–�GH�VRUWLU�HQVHPEOH�TXDQG�QRXV�HQ�DXURQV�
HQYLH��-H�UHQWUH�FKH]�PRL��VHXOH��2XL��FHUWHV��PDLV«�FRPPH�G¶KDELWXGH �� 

-H� UHOLV� XQH� OHWWUH� pFULWH� SDU�PRQ� DUULqUH-JUDQG-SqUH�&RQVWDQW� -DPHW� �����-������ j� VD� SHWLWH-ILOOH� %HUWKH� OH� � MDQYLHU�
������DORUV�TX¶LO�SUHQG�j����DQV�����VD�UHWUDLWH�GH�VHFUpWDLUH�GH�OD�PDLULH�GH�%RQQHYDO��(XUH-HW-/RLU���HW�UHJDJQH�VD�PDLVRQ�QDWDOH�
GDQV� VRQ�FKHU�KDPHDX�GH�5HFXOD\��j�6DLQW-+LODLUH-VXU-<HUUH� �(XUH-HW-/RLU� �� © 6L� HOOH� Q¶D�JXqUH�G¶DJUpPHQWV�� HOOH�D�SRXUWDQW�
TXHOTXHV�DYDQWDJHV��OD�VROLWXGH��(OOH�HVW�SURSLFH�j�OD�UpIOH[LRQ�HW�HOOH�IDFLOLWH�OH�WUDYDLO�GH�OD�SHQVpH��(VW-RQ�G¶DLOOHXUV�MDPDLV�
VHXO "�1RQ��RQ�HVW�DYHF�VRL-PrPH ª��8Q�YpULWDEOH�VXMHW�GH�SKLORVRSKLH�SRXU�OH�EDF��PDLV�M¶DXUDLV�GX�PDO�j�H[SULPHU�OD�SHQVpH�FRQ�
WUDGLFWRLUH ��$XFXQ�VLJQH�GH�WULVWHVVH�j�O¶LQWpULHXU�GH�PRQ�DSSDUWHPHQW ��0HV�GHX[�EDOFRQV�IOHXULV�GRPLQHQW�XQH�SODFH�DYHF�VHV�
JUDQGV�WLOOHXOV�HW�VD�YpJpWDWLRQ�DUEXVWLYH��FRXYHUWH�GH�IOHXUV�DX�ILO�GHV�VDLVRQV�–�F¶HVW�MXVWHPHQW�OH�SULQWHPSV�–�VD�GRXEOH�DOOpH�GH�
VWDWLRQQHPHQW��VRQ�DLUH�GH�MHX[�SRXU�MHXQHV�HQIDQWV� 

2XL�� PDLV«� ULHQ� Q¶HVW� FRPPH� DYDQW�� /HV� VHXOV� SURPHQHXUV� TXH� M¶REVHUYH� VRQW� DFFRPSDJQpV� GH� OHXU� FKLHQ �� LOV�
Q¶pFKDQJHQW�PrPH�SOXV�TXHOTXHV�SURSRV�HQWUH�KRPRORJXHV ��)LQL�OH�WHPSV�R��OHV�EDELOODJHV�HQIDQWLQV�DQLPDLHQW�OD�SODFH�DSUqV�OD�
VRUWLH�GH�O¶pFROH�RX�GH�OD�FUqFKH��SUpWH[WH�DX[�pFKDQJHV�HQWUH�SDUHQWV��O¶DLUH�GH�MHX[�UHVWH�YLGH ��3HX�GH�YRLWXUHV�ERXJHQW��GRQF�
SHX�GH�JHQV�GX�TXDUWLHU�FRQVHUYHQW�OHXU�WUDYDLO�KDELWXHO��LO�Q¶\�D�SUDWLTXHPHQW�SOXV�GH�FLUFXODWLRQ��3RXUWDQW��KHXUHXVHPHQW��OH�VHU�
YLFH�GH�UpSXUJDWLRQ�SDVVH�WRXMRXUV�W{W�OH�PDWLQ�SRXU�YLGHU�OHV�FRQWHQHXUV�j�GpFKHWV�VSpFLDOLVpV��-H�JDUGH�OH�VRXYHQLU�GHV�UDWV�TXL�
FDUDFRODLHQW�GDQV�3DULV�DXWRXU�GHV�LPPHQVHV�WDV�G¶RUGXUHV�SHQGDQW�OD�JUqYH�GHV�pERXHXUV�GH�������FHOD�QRXV�VHUD�pYLWp��$X�ILO�GHV�
MRXUV��FRPPH�LO�IDXW�RFFXSHU�OH�WHPSV�VL�O¶RQ�QH�WUDYDLOOH�SOXV��RQ�YLGH�OD�FDYH��RQ�UDQJH�OH�JUHQLHU��RQ�GpEDUUDVVH��RQ�VH�GpEDU�

 
· >��@���'RVVLHU�GH�GpFqV�GH�-HDQ�*XLOOLHQ��$9&&��6HUYLFH�+LVWRULTXH�GH�OD�'pIHQVH-&DHQ��$&����3���� ����� 
 
 
 

&DPS�GH�FRQFHQWUDWLRQ�GH�0DXWKDXVHQ��$XWULFKH���DR�W������� 

8QH�DQFLHQQH�GpSRUWpH�SROLWLTXH��0PH�-DOODLV��YLHQW�UHYRLU�DYHF�VD�ILOOH�OH�OLHX�
GH� VHV� VRXIIUDQFHV�� (OOH� UHWURXYH� FRPPH� JXLGH� XQ� DQFLHQ� GpWHQX� UHVWp� VXU�
SODFH�SRXU�GRFXPHQWHU�OHV�YLVLWHXUV��&ROO��-��1LFR�� 
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UDVVH�VXU�SODFH �� MH�YRLV�V¶DFFXPXOHU�DXWRXU�GHV�FRQWHQHXUV�OHV�REMHWV�OHV�SOXV�KpWpURFOLWHV��GH�WRXWH�WDLOOH«��SXLVTX¶RQ�QH�SHXW�
PrPH�SOXV�VH�UHQGUH�j�OD�GpFKqWHULH�FHQWUDOH ��LOV�VRQW�UpJXOLqUHPHQW�UHWLUpV��KHXUHXVHPHQW��/H�VRLU��F¶HVW�QRXYHDX��OD�SOXSDUW�GHV�
DSSDUWHPHQWV�VRQW�pFODLUpV�HW�OH�UHVWHQW�XQH�ERQQH�SDUWLH�GH�OD�QXLW��VL�FH�Q¶HVW�WRXWH�OD�QXLW��VLJQH�TXH�OHV�pYqQHPHQWV�SHUWXUEHQW�
FHUWDLQV��FH�TXL�QH�VHUD�SDV�VDQV�FRQVpTXHQFHV�VXU�O¶pTXLOLEUH�GHV�XQV�HW�GHV�DXWUHV��&XULHXVHPHQW��OH�FDELQHW�PpGLFDO�GX��H�pWDJH��
Q¶HVW� SOXV� IUpTXHQWp�� /HV� PDODGLHV� RUGLQDLUHV� IHUDLHQW-HOOHV� XQH� SDXVH "� 2Q� GLW� TX¶LO� Q¶\� D� SUDWLTXHPHQW� SDV� GH�
JULSSH © RUGLQDLUH ª�FHWWH�DQQpH��TXH�OHV�EpEpV�QH�VRXIIUHQW�SOXV�GH�EURQFKLROLWH��VRXV�O¶DFWLRQ�EpQpILTXH�GX�SRUW�GX�PDVTXH��2X�
EOLHUDLW-RQ�GH�FRQWLQXHU�j�VH�IDLUH�VRLJQHU�SRXU�GHV�PDODGLHV�SOXV�JUDYHV "�(Q�HIIHW��FDU�j�OD�GHPDQGH�GHV�PpGHFLQV�HW�VSpFLDOLVWHV��
OHV�PpGLDV�QH�WDUGHQW�SDV�j�UDSSHOHU�OD�QpFHVVLWp�DEVROXH�GH�SRXUVXLYUH�OHV�VRLQV�HW�WUDLWHPHQWV� 

 

2XL��PDLV� OHV�RLVHDX[�FKDQWHQW�PRLQV��PHUOHV��SLJHRQV�HW�WRXUWHUHOOHV�VRQW�LQYLVLEOHV�HW�PXHWV��&RUEHDX[��SLHV�HW�JRp�
ODQGV��TXL�IRQW�GH�JUDQGV�URQGV�GHYDQW�OHV�LPPHXEOHV��MHWWHQW��PH�VHPEOH-W-LO��XQ�UHJDUG�LQTXLHW�GDQV�OHV�DSSDUWHPHQWV ��SRXU�YRLU�
VL�QRXV�VRPPHV�WRXMRXUV�Oj "�&DU�O¶DQLPDWLRQ�TXL�OHXU�HVW�IDPLOLqUH�D�FHVVp�HW�MH�VXLV�FRQYDLQFXH�TX¶LOV�SHUoRLYHQW�OD�GLIIpUHQFH��
6L��GDQV�OH�SULQFLSH��O¶DUUrW�GH�OD�FLUFXODWLRQ�DXWRPRELOH�GHYUDLW�SHUPHWWUH�GH�OHV�HQWHQGUH�PLHX[��MH�FRQVWDWH�TX¶LO�HQ�HVW�WRXW�DX�
WUHPHQW�LFL��3HXW-RQ�SHQVHU�TXH�SOXV�LO�\�DYDLW�GH�EUXLW��SOXV�LOV�FKDQWDLHQW "�'DQV�OH�3URJUqV�GX���QRYHPEUH�������FLWDQW�GHV�UH�
YXHV�G¶RUQLWKRORJLH��XQ�FRPEDWWDQW�GH�9HUGXQ�QDWXUDOLVWH� UHODWH� OD�SUpVHQFH�GH�EUXDQWV�� IDXYHWWHV�j� WrWH�QRLUH��SLQVRQV��JULYHV��
PHUOHV�� © OH� URVVLJQRO�FKDQWDLW� VDQV�DXFXQH�DOWpUDWLRQ�GH�VD�YRL[�� OH� WURJORG\WH�HW� OH� URXJH-JRUJH�pWDLHQW� LPSHUWXUEDEOHV��SDU�
FRQWUH�O¶DORXHWWH��TXL�FRQWLQXDLW�VHV�DXGDFLHXVHV�HQYROpHV�DYDLW�TXHOTXHV�GpIDLOODQFHV�YRFDOHV ª ��SXLV-MH�SHQVHU�TXH��GH�VRQ�RE�
VHUYDWRLUH�KDXW�HQ�DOWLWXGH��HOOH�DYDLW�XQH�YLVLRQ�GDQWHVTXH�HW�LQTXLpWDQWH�GH�O¶LPPHQVH�FKDPS�GH�EDWDLOOH "�© ¬�)OHXU\��ERXOHYHU�
Vp�SDU� OHV�H[SORVLRQV�� WKpkWUH�GH�YLQJW� OXWWHV�VDQJODQWHV�� O¶REVHUYDWHXU�D�QRWp� OD�SUpVHQFH�GH�QRPEUHX[�FRXSOHV�G¶KLURQGHOOHV��
TXL��DX�PRPHQW�R��QRXV�QRXV�SUpSDULRQV�j�O¶DWWDTXH��VH�SHUFKDLHQW�SUqV�GH�QRV�WrWHV��VXU�GHV�OLHUUHV�SHQGDQW�GHV�PXUV�pFURXOpV�
>«@�HQ�SOHLQ�GDQV�OD�]RQH�OD�SOXV�YLROHPPHQW�EDWWXH�SDU�OH�IHX��WRXW�SUqV�GH�OD�UHGRXWH�GH�7KLDXPRQW��XQ�FRXSOH�GH�SLHV-JULqFKHV�
�QGOU ��SDVVHUHDX[��D�pWDEOL�VRQ�QLG�VXU�GHV�EXLVVRQV�G¶pSLQH�QRLUH�j�GHPL-FDUERQLVpV�SDU�O¶LQFHQGLH��$XFXQ�EUXLW�QH�OHV�WURXEOH�HW�
OHV�SRLOXV�VH�JDUGHQW�GH�OHV�GpUDQJHU��SHQVDQW�TXH�OH�QLG�DEULWHUD�ELHQW{W�GHV�SHWLWV ª��/HV�RLVHDX[�VRQW�GRQF�Oj-EDV��PrPH�GDQV�
OD�JXHUUH��WRXMRXUV�OHV�FRPSDJQRQV�GH�O¶KRPPH��TXL�V¶DFFURFKH�j�OD�YLH��j�OD�OHXU��j�OD�VLHQQH��VL�IUDJLOH��6RXYHQRQV-QRXV�DXVVL�GX�
SLJHRQ-YR\DJHXU�© 9DLOODQW ª��GHUQLHU�SLJHRQ�GX�FRPPDQGDQW�5D\QDO�HQYR\p�GX�)RUW�GH�9DX[�DVVLpJp�OH���MXLQ������SRXU�GH�
PDQGHU�GHV�UHQIRUWV��TXL�UpXVVLW�j�WUDYHUVHU�OD�IRXUQDLVH�HW�j�UHWURXYHU�VRQ�FRORPELHU�SRXU�UDSSRUWHU�VRQ�PHVVDJH�j�9HUGXQ��PDLV��
LQWR[LTXp�SDU�OHV�JD]��LO�PHXUW�G¶pSXLVHPHQW�j�O¶DUULYpH ��FH�FRPEDWWDQW�j�SOXPHV�KpURwTXH��TXL�D�UHPSOL�VD�PLVVLRQ�DX�SpULO�GH�VD�
YLH��VHUD�FLWp�j�O¶RUGUH�GH�OD�1DWLRQ� 

%UHVW�YLOOH�PRUWH�OH���PDL������YHUV���K�� 

$YHQXH�&OpPHQFHDX��j�GHX[�SDV�GH�OD�SODFH�GH�OD�/LEHUWp�HW�GH�OD�PDLULH��GH�UDUHV�SLpWRQV�FRQFHUQpV�SDU�OHV�DUUrWV�GH�EXV�HW�WUDP��&ROO��0�-7K��
*UDQJp�� 

D
ossier 



3���� 0pPRLUH�HW�FRQILQHPHQW 

3RUWDQW� OH� UHJDUG� VXU� PRQ� LQWpULHXU�� MH� P¶\� VHQV� ELHQ�� FRPPH�
G¶KDELWXGH ��F¶HVW�OH�UR\DXPH��R��MH�OLV��M¶pFRXWH�GH�OD�PXVLTXH��MH�IDLV�PHV�
UHFKHUFKHV� SRXU� QRWUH� PRQXPHQW� DX[�0RUWV� HW� OHV� FRQYHUWLW� HQ� ELRJUD�
SKLHV�� -H�YDLV� GRQF� FRQWLQXHU� FH� W\SH�G¶DFWLYLWp� FRPPH� MH� OH� IDLV� GHSXLV�
XQH�YLQJWDLQH�G¶DQQpHV��-H�SRXUVXLV�OD�UpGDFWLRQ�GHV�WH[WHV�G¶DFFRPSDJQH�
PHQW�SRXU�OH�VLWH�LQWHUQHW�–�SUpVHQWDWLRQ��VRXUFHV�HW�PpWKRGHV�GH�WUDYDLO�–�
SXLV� MH� GpSRXLOOHUDL�PRQ� VWRFN� GH� � ���� SKRWRV� SULVHV� j� &KDUWUHV� GpEXW�
PDUV��HQILQ��VROXWLRQ�SDUWLHOOH�GH�UHPSODFHPHQW��MH�FKHUFKHUDL�OHV�GRQQpHV�
PDQTXDQWHV�HQ�H[SORUDQW�OHV�MRXUQDX[�GH�O¶pSRTXH�TXL�VRQW�HQ�OLJQH�VXU�OH�
VLWH� GHV� DUFKLYHV� G¶(XUH-HW-/RLU�� WUDYDLO� WUqV� ORQJ� VDQV� rWUH� IDVWLGLHX[�
FRPPH�RQ�OH�SHQVHUDLW��FDU�RQ�\�IDLW�VRXYHQW�SDU�KDVDUG�EHDXFRXS�GH�Gp�
FRXYHUWHV�LQWpUHVVDQWHV��TXH�MH�QRWH��\�FRPSULV�SRXU�PHV�SURFKDLQV�VXMHWV�
GH�WUDYDLO��$LQVL��HQ�UHFKHUFKDQW�HQ�OLJQH�GDQV�OH�-RXUQDO�GH�&KDUWUHV�OHV�
UpVXOWDWV�GX�EDF�HW�OHV�SDOPDUqV�DQQXHOV�GH�QRV�FRPEDWWDQWV�OHV�SOXV�kJpV�
PRUWV�HQ���-����M¶DL�GpFRXYHUW�GDQV�OH�QXPpUR�GX��� IpYULHU������TXH�OH�
O\FpH� 0DUFHDX�� RX� SOXW{W� VRQ� DQFrWUH� OH� &ROOqJH� GH� &KDUWUHV� GH� FHWWH�
pSRTXH��DYDLW�GpMj�pWp�DPEXODQFH�PLOLWDLUH�DOOHPDQGH�SHQGDQW�OD�JXHUUH�GH�
����-������ 9RXV� HQ� VDXUH]� SOXV� HQ� OLVDQW� O¶DUWLFOH� G¶XQH� SOXPH�
DPLH�&ROORTXH�$OEHUW�/DXWPDQ�GHV���-���PDUV�DQQXOp��MH�QH�UHQFRQWUHUDL�
SDV�VHV� ILOV�� -DFTXHV�HW�2OLYLHU��TXHO�GRPPDJH ��8QH� WHOOH�DYHQWXUH�GDQV�
PRQ�WUDYDLO ��9R\DJH�%UHVW-3DULV-&KDUWUHV�GHV���-���PDUV�DQQXOp�� MH�QH�
SDUOHUDL�SDV�DX�PXVpH�GH�O¶pFROH�GH�&KDUWUHV�GH�O¶LQVWLWXWULFH�/RXLVH�%XLV�
VRQ��DPLH�GH�PD�IDPLOOH��TXH�M¶DL�FRQQXH�TXDQG�M¶pWDLV�SHWLWH��HW�MH�QH�UHQ�
FRQWUHUDL�SDV�TXHOTXHV-XQV�GH�VHV�GHVFHQGDQWV��TXL�RQW�SULV�FRQWDFW�DSUqV�OD�SXEOLFDWLRQ�GH�PRQ�WUDYDLO�HQ�������-H�UrYDLV�SRXUWDQW�
GH�IDLUH�OHXU�FRQQDLVVDQFH�SRXU�GpFRXYULU�pYHQWXHOOHPHQW�G¶DXWUHV�IDFHWWHV�GH�VD�SHUVRQQDOLWp��&HWWH�IRLV�HQFRUH��MH�QH�PH�UHQGUDL�
SDV�VXU�OD�WRPEH�GH�0DVVLQ� 

/H�WUDYDLO�UHODWLI�DX�PRQXPHQW�DX[�0RUWV�DYDQFHUD�SHXW-rWUH�SOXV�YLWH " 

6L�MH�QH�PH�VHQV�SDV�HQ�SpULO��XQH�IRLV�Q¶HVW�SDV�FRXWXPH��MH�P¶LQWHUURJH�VXU�OH�IRQFWLRQQHPHQW�GHV�eWDWV ��OHV�GLULJHDQWV�
VHURQW-LOV�j�OD�KDXWHXU�GH�OHXU�QRXYHOOH�PLVVLRQ "�(VW-FH�XQ�DYDQWDJH�RX�XQ�LQFRQYpQLHQW�SRXU�XQ�SD\V�TX¶LOV�VRLHQW�MHXQHV "�7RX�
WHIRLV�MH�GpFLGH�GH�PH�WHQLU�j�O¶pFDUW�GH�FH�TXH�PRQ�SqUH�DSSHODLW�© OHV�JUDQG-PHVVHV�GX�SRXYRLU ª��DXWUHPHQW�GLW�OHV�GLVFRXUV�RIIL�
FLHOV�j�OD�WpOpYLVLRQ�RX�j�OD�UDGLR��-H�QH�YHX[�SDV�P¶DFFURFKHU�DX[�FKLIIUHV��SHXW-rWUH�LQH[DFWV��QL�DX[�WHUPHV�HPSOR\pV��MXGLFLHX�
VHPHQW�FKRLVLV�SDU�OHV�pTXLSHV�GHV�VHUYLFHV�GH�FRPPXQLFDWLRQ�HQWRXUDQW�QRV�JRXYHUQDQWV��1H�VRXKDLWDQW�QL�rWUH�UDVVXUpH�QL�FpGHU�
j�OD�SHXU��MH�UHVSHFWHUDL�DX�PLHX[�OHV�PHVXUHV�pGLFWpHV��HQ�DFFRUG�DYHF�PHV�FRQQDLVVDQFHV� 

5HVWHU�FKH]�PRL�GHPHXUH�OD�SUpFDXWLRQ�HVVHQWLHOOH��3RXU�FRPELHQ�GH�WHPSV " 

/HV�SUHPLHUV�MRXUV��OHV�pFKDQJHV�WpOpSKRQLTXHV�DYHF�OD�IDPLOOH�HW�OHV�DPLV�VRQW�QRPEUHX[��SRXU�SUHQGUH�GHV�QRXYHOOHV�HW�
YRLU�FRPPHQW�FKDFXQ�V¶RUJDQLVH��/HV�VFRODLUHV� UHVWHQW�j� OD�PDLVRQ�� OHV�HQVHLJQDQWV�VH� ODQFHQW�GDQV� O¶HQVHLJQHPHQW�j�GLVWDQFH��
V¶LQLWLDQW�DX�EHVRLQ�j�OD�YLVLRFRQIpUHQFH�SRXU�PDLQWHQLU�OH�FRQWDFW�DYHF�OHXUV�pOqYHV��OHV�XWLOLVDWHXUV�GH�O¶RXWLO�LQIRUPDWLTXH�H[Sp�
ULPHQWHQW�OH�WpOpWUDYDLO�j�OD�PDLVRQ��PDLV�VRQW�JrQpV�SDU�O¶DEVHQFH�GH�EXUHDX�RX�GH�SODFH�DX�GRPLFLOH��GH�FRQILGHQWLDOLWp�DXVVL��
DXWDQW�TXH�SDU�O¶H[LJHQFH�GX�VXLYL�VFRODLUH�GH�OHXUV�HQIDQWV��XQ�QRXYHDX�MRE�SDV�VL�IDFLOH��HW� OD�SUpSDUDWLRQ�GHV�UHSDV��%UHI�� OHV�
VFRODLUHV�HW� OHV�DFWLIV�VRQW� WUqV�RFFXSpV�� OHV�JUDQGV-SDUHQWV�QH�YRLHQW�SOXV� OHXUV�SHWLWV-HQIDQWV��$ILQ�GH�FRPEOHU�PRQ�EHVRLQ�GH�
OLDLVRQ�DYHF�IDPLOOH�HW�DPLV��TXL�VH�WURXYHQW�WRXV�pORLJQpV�GH�PRL��M¶HQYRLH�TXHOTXHV�PHVVDJHV�pOHFWURQLTXHV�HQ�IRUPH�GH�FLUFX�
ODLUH�–�MH�OHV�DSSHOOH�GHV�ELOOHWV� G¶KXPHXU�–�VDQV�VRXFL�GH�OD�IRUPH��PRQ�SXEOLF�D�HQWUH���HW����DQV��/H�SUHPLHU�HVW�UpGLJp�OH���
DYULO��MRXU�R��:XKDQ�VRUW�G¶XQ�FRQILQHPHQW�TXL�D�GXUp����MRXUV� 

(Q�)UDQFH��SRXYRQV-QRXV�HVSpUHU�VRUWLU�GX�FRQILQHPHQW�DYDQW�OD�ILQ�PDL " 

  

-¶RXEOLDLV�GH�YRXV�GLUH�TXH�OH�)LQLVWqUH��PRLQV�pSURXYp�
TXH� O¶(VW�RX� OD� UpJLRQ�SDULVLHQQH��HVW� HQ�PHVXUH�G¶DF�
FXHLOOLU� GHV� PDODGHV� HQ� UpDQLPDWLRQ� YHQDQW� G¶DXWUHV�
UpJLRQV��SRXU�VRXODJHU�OHV�K{SLWDX[�VXUFKDUJpV�HW�OHXUV�
SHUVRQQHOV�� 4XDQG� OH� SUHPLHU� WUDLQ� VDQLWDLUH��� HVW�
FRQVWLWXp�� OH�PLQLVWUH� GH� OD� VDQWp� DQQRQFH� © XQH� SUH�
PLqUH�HQ�(XURSH ª��2XL�HQ������HQ�SpULRGH�GH�&RYLG-
����PDLV�F¶HVW�O¶DGDSWDWLRQ�j�QRWUH�pSRTXH�DFWXHOOH�G¶XQ�
V\VWqPH�DSSDUX�HQ�,WDOLH�HQ�������HQ�&ULPpH�HQ�������
GpMj�H[SpULPHQWp�SRXU�OHV�VROGDWV�EOHVVpV�HQ�������Gp�
YHORSSp� j�JUDQGH� pFKHOOH� HQ�����-������ UHSULV� j� QRX�
YHDX�HQ����� ��9R\H]�OH�PRGqOH�SUpVHQWp�SDU�OD�6RFLp�
Wp�IUDQoDLVH�GH�VHFRXUV�DX[�EOHVVpV�PLOLWDLUHV�j�O¶H[SR�
VLWLRQ�XQLYHUVHOOH�GH�9LHQQH���HQ������ ��1RWUH�0RQX�
PHQW�DX[�0RUWV�KRQRUH�SDU�H[HPSOH�(XJqQH�.OHIVWDG-
6LOORQYLOOH��� �����-������� DQFLHQ� pOqYH� GH� ����� j�
������PpGHFLQ�j�/DYDO��0D\HQQH���PRELOLVp�HW�DIIHFWp�
DX���H WUDLQ�3/0�VDQLWDLUH�� WRPEp�G¶XQH�YRLWXUH� VDQL�
WDLUH�j�%XHWKZLOOHU��+DXW-5KLQ��OH���PDL�������GpFpGp�
GHV�VXLWHV�GH�VD�EOHVVXUH�OH����PDUV�������0RUW�SRXU�OD�
)UDQFH��(Q�������LO�HVƚ� DIIHFWp�DX�WUDLQ�VDQLWDLUH�VHPL-
SHUPDQHQW� GX� UpVHDX� 3DULV-/\RQ-0pGLWHUUDQpH� Q� ����
SUpYX�SRXU�OH�WUDQVSRUW�GH�EOHVVpV��DVVLV�RX�FRXFKpV�VXU�

0HV�GHX[�EDOFRQV�IOHXULV« 

%UHVW�DX�SULQWHPSV��EHOYpGqUH�GX��H�pWDJH��OH���DYULO������j���K��3DV�XQH�YRL�
WXUH��SDV�XQ�FKDW��SDV�XQ�EUXLW��WRXW�HVW�ILJp�VXU�OD�SODFH�6DQp��&ROO��0�-7K��
*UDQJp�� 

3qOHULQDJH�DX�)RUW�GH�9DX[�� 

3UqV�GH�9HUGXQ��OH����DR�W�������7URLV�KLURQGHOOHV�
�+LUXQGR�UXVWLFD��SHUFKpHV�VXU�XQ�ERXW�GH�IHUUDLOOH��YHV�
WLJH�GHV�WHUULEOHV�FRPEDWV��UDSSHOOHQW�OHV�RLVHDX[�UHVWpV�
DXSUqV�GHV�VROGDWV�XQ�VLqFOH�SOXV�W{W��&ROO��0�-7K��*UDQ�
Jp�� 
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3���� 0pPRLUH�HW�FRQILQHPHQW 

GHV�EUDQFDUGV�VXVSHQGXV��GDQV�GHV�YRLWXUHV�GH�YR\DJHXUV�j�� FRPSDUWLPHQWV��DYHF�pFODLUDJH�DX�JD]��FKDXIIDJH�YDSHXU��:&��FRX�
ORLU� ODWpUDO� WRXW� DX� ORQJ�GX� WUDLQ��ZDJRQ-UHVWDXUDQW� WUDQVIRUPp�HQ� FXLVLQH�� WLVDQHULH� DYHF�SHWLW�PDWpULHO� FKLUXUJLFDO�� SKDUPDFLH��
%DVp�j�OD�JDUH�UpJXODWULFH�G¶,V-VXU-7LOOH��&{WH-G¶2U���SDU�DLOOHXUV�pQRUPH�FHQWUH�GH�WUDQVLW�GH�WURXSHV��GH�PDWpULHOV�HW�GH�UDYLWDLOOH�
PHQW��LO�HVW�SDUWL��DYHF�OH�SHUVRQQHO�PpGLFDO�HW�LQILUPLHU�TXL�OXL�HVW�DIIHFWp�RFFXSDQW�XQH�RX�GHX[�YRLWXUHV�j�YR\DJHXUV��MXVTX¶j�
%XHWKZLOOHU��SHXW-rWUH�JDUH�G¶pYDFXDWLRQ�DX-GHOj�GH�%HOIRUW��SRXU�SUHQGUH�HQ�FKDUJH�OHV�EOHVVpV�GH�OD�]RQH�GHV�DUPpHV�GX�VXG�GHV�
9RVJHV��/H�WUDLQ�VH�UHQG�GDQV�XQH�JDUH�UpSDUWLWULFH�GH�VRQ�UpVHDX��R��OHV�ZDJRQV�VRQW�HQYR\pV�YHUV�GLYHUV�K{SLWDX[��/H�WUDLQ�YLGH�
UHMRLQW�XQ�FHQWUH�GH�GpVLQIHFWLRQ��VXELW�XQ�QHWWR\DJH�j�IRQG��HVW�DX�EHVRLQ�UpSDUp��HQ�DWWHQGDQW�XQ�QRXYHO�RUGUH�GH�GpSDUW� 

9RXV�Q¶DXUH]�SX�pFKDSSHU�j�TXHOTXH�YLGpR�G¶XQ�7*9���VDQLWDLUH��(Q�FH�SULQWHPSV�������XQ�7*9�PpGLFDOLVp�PLV�j�GLV�
SRVLWLRQ�SDU�OD�61&)�WUDQVSRUWH��� SDWLHQWV����SDU�YRLWXUH�HQ�EUDQFDUG�VXVSHQGX�DX-GHVVXV�GHV�VLqJHV��FKDTXH�YRLWXUH�FRPSUHQG�
XQH�pTXLSH�PpGLFDOH����PpGHFLQ-DQHVWKpVLVWH����LQWHUQH����LQILUPLHU-DQHVWKpVLVWH����LQILUPLHUV���OD�YRLWXUH-EDU�HVW�WUDQVIRUPpH�HQ�
SRVWH�PpGLFDO ��OD�FRRUGLQDWLRQ�PpGLFDOH�HVW�DVVXUpH�SDU�OH�6$08�GH�3DULV�$3-+3 ������DJHQWV�GH�OD�61&)�FRQWULEXHQW��DYDQW��
SHQGDQW�HW�DSUqV�O¶pYDFXDWLRQ��DX�IRQFWLRQQHPHQW�G¶XQ�7*9�VDQLWDLUH��/H�SUHPLHU�7*9�GH�FH�W\SH�TXL�DUULYH�j�%UHVW�HVW�DFFXHLOOL�
SDU�OHV�NOD[RQV�GHV�DPEXODQFHV�TXL�YRQW�DFKHPLQHU�OHV�JUDQGV�PDODGHV�GH�OD�&RYLG-���GDQV�OHV�VHUYLFHV�GH�UpDQLPDWLRQ�GH�O¶K{�
SLWDO�G¶LQVWUXFWLRQ�GHV�DUPpHV��TXL�D�DXVVL�GHV�PLVVLRQV�FLYLOHV�FRQWUDFWXHOOHV�GHSXLV�������HW�GX�&+58��$OHUWpV�SDU�FH�FRQFHUW�
EUX\DQW��OHV�%UHVWRLV�DSSODXGLVVHQW�PDODGHV�HW�SHUVRQQHOV�j�OD�IHQrWUH�GH�OHXU�DSSDUWHPHQW�WRXW�OH�ORQJ�GX�WUDMHW��-H�SURILWH�GH�FHWWH�
VLWXDWLRQ� ORFDOH�SRXU� WHQWHU�GH� UDVVXUHU�PD�V°XU�� LQILUPLqUH� UHWUDLWpH�HQ�9DO-G¶2LVH�� ]RQH� URXJH��TXL� V¶DIIROH�j� O¶LGpH�TX¶LO�Q¶\�
DXUDLW�SDV�DVVH]�GH�UHVSLUDWHXUV�GDQV�VRQ�GpSDUWHPHQW�SRXU�WRXV�FHX[�TXL�HQ�DXUDLHQW�EHVRLQ��-H�OXL�VXJJqUH�GH�GHPDQGHU�VRQ�KRV�
SLWDOLVDWLRQ� j�%UHVW� HQ� FDV�GH�QpFHVVLWp�� WRXW� HQ�SHQVDQW� TXH� O¶DSSOLFDWLRQ� ULJRXUHXVH�GHV�PHVXUHV� VDQLWDLUHV� HW� GH� O¶LVROHPHQW��
TX¶HOOH�V¶LPSRVH��YD�OXL�pYLWHU�OD�PDODGLH��4XDQW�DX[�PDODGHV�GH�OD�&RYLG-���j�%UHVW��ULHQ�QH�ILOWUH�GDQV�OD�SUHVVH��KRUPLV�OHV�pOp�
PHQWV�VWDWLVWLTXHV��7RXWHIRLV��OH����DYULO��OHV�MRXUQDX[�ORFDX[�DQQRQFHQW�OD�PRUW�j��� DQV�GX�FKDQWHXU�&KULVWRSKH��LQWHUSUqWH�
GHV�WXEHV�© $OLQH ª�HW�© /HV�0RWV�EOHXV ª��DUULYp�G¶XQ�K{SLWDO�SDULVLHQ�SDU�OH�7*9�VDQLWDLUH�GX��HU�DYULO��KRVSLWDOLVp�HQ�UpDQLPDWLRQ�
DX�&+58��/H�PDLUH�GH�%UHVW��TXL�OXL�UHQG�KRPPDJH�GDQV�OD�SUHVVH��Q¶pYRTXH�TX¶XQ�HPSK\VqPH��(Q�UDLVRQ�GHV�QRXYHOOHV�GLVSR�
VLWLRQV�VDQLWDLUHV�UHODWLYHV�DX[�REVqTXHV��O¶DUWLVWH�HVW�LQKXPp�WURLV�VHPDLQHV�SOXV�WDUG�GDQV�OD�SOXV�VWULFWH�LQWLPLWp�IDPLOLDOH��/¶DW�
WULEXWLRQ�GH�VRQ�GpFqV�j�OD�&RYLG-���LQWHUYLHQGUD�XOWpULHXUHPHQW� 

 

 

1RWUH� LQJpQLHXU-FRQVHLO� HQ� LQIRUPDWLTXH� IDLW� O¶H[SpULHQFH�� OXL� DXVVL��GX� WpOpWUDYDLO��&RQVWDWDQW� O¶DEVHQFH�GH� VpSDUDWLRQ�
HQWUH� OH� WUDYDLO�SURIHVVLRQQHO�HW� OD�YLH�SHUVRQQHOOH�� LO� VH�SURSRVH�G¶DWWHQGUH� OH�GpFRQILQHPHQW�SRXU� UHSUHQGUH� OD�JHVWLRQ�GX�VLWH�
LQWHUQHW�GH�QRWUH�DVVRFLDWLRQ��&¶HVW�OD�PHVXUH�OD�SOXV�UDLVRQQDEOH�TXL�VRLW ��TXH�FHX[�TXL�SHXYHQW�WUDYDLOOHU�V¶\�FRQVDFUHQW�SOHLQH�
PHQW��O¶DFWLYLWp�pFRQRPLTXH�GH�QRWUH�SD\V�HQ�GpSHQG ��/D�PLVH�HQ�OLJQH�GH�PRQ�WUDYDLO�FRPPHQFHUD�SOXV�WDUG��(Q�DWWHQGDQW��MH�
YDLV�SRXUVXLYUH�OD�UpGDFWLRQ�GHV�ELRJUDSKLHV��WUDQTXLOOHPHQW��FDU�OH�WHPSV�VHPEOH�V¶rWUH�ILJp� 

 
,O�Q¶\�D�SOXV�G¶LPSpUDWLI��QL�G¶XUJHQFH ��EDLVVH�GH�PD�PRWLYDWLRQ�GDQV�FH�FRQWH[WH " 

>��DYULO—��PDL���ELOOHWV�G¶KXPHXUV��j�FRQVXOWHU�VXU�QRWUH�VLWH�LQWHUQHW@ 

 

 

 

 ¬�SDUWLU�GX����PDL�������F¶HVW�OD�OHYpH�SURJUHVVLYH�GX�FRQILQHPHQW��DVVRUWLH�GH�PHVXUHV�UHVWULFWLYHV��&RPSWH�WHQX�GHV�pOp�
PHQWV�VWDWLVWLTXHV�SULV�HQ�FRPSWH��OH�)LQLVWqUH�HVW�HQ�]RQH� YHUWH��6RUWLHV� VDQV� DWWHVWDWLRQ� GDQV� OHV� OLPLWHV� GX� GpSDUWHPHQW ��
SUHPLqUH�VRUWLH�OH����PDL��-DFTXHOLQH�HW�PRL�DOORQV�HQ�YRLWXUH�SDUFRXULU�SDU�JUDQG�EHDX�WHPSV��WUqV�pPXHV��OD�URXWH�F{WLqUH�WRXULV�
WLTXH�HQWUH�3RUWVDOO�HW�/DQLOGXW��DYHF�FHWWH�YXH�LPSUHQDEOH�VXU�OD�EDOLVH��R��O¶$PRFR�&DGL]�V¶HVW�pFKRXp�OH����PDUV������HQ�OLEp�
UDQW���� ����WRQQHV�GH�SpWUROH��/H�SKDUH�GX�)RXU�FDPSH�WRXMRXUV�VXU�VRQ�URFKHU��LQGLTXDQW��GLW-RQ��OD�OLPLWH�HQWUH�OD�0DQFKH�HW�
O¶2FpDQ�$WODQWLTXH��5HSULVH� SURJUHVVLYH�GH� OD� VFRODULWp� SRXU� OHV� MHXQHV ��WDQW�PLHX[�SRXU�HX[��FRQWUDLQWV�j�O¶HQVHLJQHPHQW�j�
GLVWDQFH�HW�j�OD�YLH�GDQV�OH�VHXO�FHUFOH�IDPLOLDO��/H�PRW�© MDXJH ª�HQWUH�GDQV�OHXU�YRFDEXODLUH�HW�GDQV�OH�Q{WUH��&DIpV� HW� UHVWDX�
UDQWV�PDLQWHQXV� IHUPpV��KpODV ��-¶DLPH�IDLUH�OD�FXLVLQH��PDLV�M¶DWWHQGV�DYHF�LPSDWLHQFH�GH�SRXYRLU�DOOHU�GH�WHPSV�HQ�WHPSV�DX�
UHVWDXUDQW��MH�UrYH�G¶XQH�SL]]D�RX�GH�FUrSHV ��6HORQ�PRQ�DJHQGD��LO�PH�IDXW�DWWHQGUH�OH��� MXLQ�SRXU�UHWURXYHU�OH�SODLVLU�GH�PDQ�
JHU«�GHV�SURGXLWV�GH�OD�PHU��3RUW�GX�PDVTXH�PDLQWHQX ��j�FHWWH�SpULRGH��MH�FURLV��MH�WURXYH�GDQV�PD�ERvWH�DX[�OHWWUHV�OHV�GHX[�
PDVTXHV�HQILQ�GRQQpV�SDU�OD�9LOOH�GH�%UHVW�j�FKDTXH�FLWR\HQ��DYHF�XQ�GRXEOH�ODoDJH�SDV�IDFLOH�GHUULqUH�OD�WrWH��HW�WURS�FKDXG�SRXU�

 �����PDL����� ��GpEXW�G¶XQ�SUXGHQW�GpFRQILQHPHQW�� 

‘’ ‘’ 

 ����DYULO����� ��'RPLQLTXH�%RGLQ�HQ�WpOpWUDYDLO ‘’ ‘’ 

· >��@���KWWS���RSHQDUFKLYHV�VQFI�FRP�DUFKH�YGU��-�� 
 
· >��@���KWWSV���DUJHQWDQZHEIHUUR�IU�OHV-WUDLQV-�VDQLWDLUHV�� 
 
· >��@���KWWSV���ZZZ�FKDUWUHVDHOPDUFHDX�FRP�GRFXPHQWV�QRWLFHV�./()67$'-6,//219,//(B(XJHQH�SGI� 

· ΀��@����KWWSV���VQFI�FRP�IU�JURXSH�QHZVURRP�WJY-PHGLFDOLVH-������ 

· >��@���0RQ�WUDLWHPHQW�GH�WH[WH�VRXOLJQH�j�FKDTXH�IUDSSH��G¶XQ�ILOHW�URXJH��FH�PRW��TXL�Q¶HVW�SDV�HQFRUH�UpIpUHQFp�GDQV�VD�EDVH��HW�SRXU�
FDXVH ��QRXV�Q¶DYLRQV�SDV�HQFRUH�YpFX�FHWWH�VLWXDWLRQ�GH�UHWRXU�j�O¶DLU�OLEUH�DSUqV�DYRLU�pWp�FRQWUDLQWV�DX�FRQILQHPHQW�MXVTX¶j�O¶pPHU�
JHQFH�GH�OD�&RYLG-����,O�YLHQW�G¶rWUH�FUpp�SRXU�OD�FLUFRQVWDQFH��SRXU�GpILQLU�XQ�SDVVDJH�G¶XQ�pWDW�j�XQ�DXWUH��$LQVL�pYROXH�QRWUH�ODQJXH��
TXL��FHWWH�IRLV-FL��QH�VH�YRLW�SDV�HQYDKLH�SDU�XQ�YRFDEOH�DQJODLV ��/¶$FDGpPLH�IUDQoDLVH�GRLW�rWUH�VDWLVIDLWH� 
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OD�VDLVRQ �� OHV�D\DQW�UpFODPpV�� MH�QH�VXLV�PDLQWHQDQW�SDV�VDWLVIDLWH��HW� MH�OHV�UDQJH�SRXU�O¶KLYHU�SURFKDLQ��3DU�FRQWUH�� MH�SRUWH�OH�
PDVTXH�© EOHX ª�HQ�SHUPDQHQFH�VDQV�GLIILFXOWp��WHOOHPHQW�LQGLVSHQVDEOH��WDQW�TXH�MH�QH�VHUDL�SDV�YDFFLQpH�� 

 

 

 /H����PDL��OH�WpOpSKRQH�VRQQH ��-HDQ-/XF�'XUDQG��SUpVLGHQW�GHV�$PLV�GH�%RQQHYDO�GHSXLV����DQV��HVW�GpFpGp�OH�� PDL�j�
O¶K{SLWDO�GH�&KDUWUHV��GDQV�OD�GLVFUpWLRQ�OD�SOXV�WRWDOH��GHV�VXLWHV�G¶XQH�ORQJXH�PDODGLH��/HV�FRQGLWLRQV�VDQLWDLUHV�DFWXHOOHV�OLPLWH�
URQW�j�XQH�PLQXVFXOH�GpOpJDWLRQ�OD�UHSUpVHQWDWLRQ�GH�O¶DVVRFLDWLRQ�j�O¶LQFLQpUDWLRQ�GHPDLQ��4XHOOH�WULVWHVVH�SRXU�FHW�KRPPH�GLV�
FUHW��FKDOHXUHX[��DFFXHLOODQW��pUXGLW��G¶XQH�JUDQGH�HIILFDFLWp«�TXL�DXUDLW�pWp�DFFRPSDJQp�HQ�WHPSV�QRUPDO�SDU�WRXV�OHV�PHPEUHV�
GH�O¶DVVRFLDWLRQ��VHV�DPLV��$GKpUHQWH�GHSXLV�������LO�P¶DYDLW�FRQYDLQFXH�HQ������GH�YHQLU�j�O¶DVVHPEOpH�JpQpUDOH�HW�GH�SDUOHU�GH�
/RXLVH�%XLVVRQ-$XEHUW��DQFLHQQH�GLUHFWULFH�GH� O¶pFROH�GH� ILOOHV�HW�GX�FRXUV�FRPSOpPHQWDLUH�GH�%RQQHYDO��-H� OXL�GRLV�XQ�JUDQG�
PHUFL�SRXU�O¶DLGH�TX¶LO�P¶D�DSSRUWpH�GDQV�WRXWHV�PHV�UHFKHUFKHV�FRQFHUQDQW�O¶(XUH-HW-/RLU�HW�SDU�VHV�FRQVHLOV�UHODWLIV�DX[�OLYUHV�
XWLOHV�j�OLUH�DX�VXMHW�GHV�GHX[�JXHUUHV�PRQGLDOHV��-H�P¶DVVRFLHUDL�SDU�XQ�pFULW�j�O¶KRPPDJH�TXL�OXL�VHUD�UHQGX�GDQV�OH�SURFKDLQ�
EXOOHWLQ�GH�%RQQHYDO�HQ�ERQQH�YDOOpH����&¶HVW�VL�SHX�DX�UHJDUG�GH�WDQW�GH�JpQpURVLWp��G¶DFWLYLWp��HW�GH�ODEHXU ��7UDYDLO�GH�IRXUPL�
ELHQ�XWLOH�DX[�KLVWRULHQV�HW�SDVVLRQQpV�G¶KLVWRLUH�ORFDOH��LO�D�SDWLHPPHQW�PLV�HQ�IRUPH�GH�OLYUHWV��HQ�YXH�GH�OHXU�SXEOLFDWLRQ�SDU�
O¶DVVRFLDWLRQ�HQWUH������HW������� OH�PDQXVFULW�GH�����SDJHV��RUJDQLVp�HQ�FKDSLWUHV��GH� O¶DEEp� %HDXSqUH����FXUp�GH� OD�SDURLVVH�
6DLQW-6DXYHXU�GH�%RQQHYDO��GpFpGp�HQ�������FDKLHUV�UHODWDQW�O¶KLVWRLUH�GH�%RQQHYDO�HW�GH�VRQ�DEED\H�DX�;9,,,H�VLqFOH� 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
+pODV ��'¶DXWUHV�QRXV�TXLWWHQW�GDQV�OD�SOXV�JUDQGH�VROLWXGH��(Q�PDL�RX�MXLQ��PD�FRXVLQH�'RPLQLTXH�P¶DSSUHQG�OD�PRUW�

GH� VD� V°XU� OH� �HU�PDUV������GDQV�XQ�(+3$'�GHV�+DXWV-GH-6HLQH��-RVHWWH� -DPHW�� ��� DQV�� © GpFpGpH� G¶LQVXIILVDQFH� SXOPR�
QDLUHª��SUREDEOH�YLFWLPH�QRQ�GpFODUpH�GH�OD�&RYLG-����D�pWp�LQKXPpH�VDQV�TXH�VRQ�SqUH��PRQ�YLHX[�FRXVLQ�0LFKHO��TXL�pWDLW�j�OD�
YHLOOH�GH�VHV����DQV��QH�VRLW�DXWRULVp�j�VH�UHQGUH�j�VHV�REVqTXHV��'RPLQLTXH��TXL�D�WUDYDLOOp�HQ�GHUQLHU�OLHX�FKH]�6DQRIL��OH�ODERUD�
WRLUH�SKDUPDFHXWLTXH�IUDQoDLV�TXL�HVW�GDQV�OD�FRXUVH�DX�YDFFLQ�DQWL-&RYLG-����PH�GLW�VD�FRQYLFWLRQ�TXH�OH�JDJQDQW�VHUDLW�SOXW{W�OH�
EULWDQQLTXH�$VWUD=HQHFD��G¶2[IRUG��(Q�HIIHW��RQ�HQWHQG�pYRTXHU�GDQV�OHV�PpGLDV�OH�QRP�GHV�ODERUDWRLUHV�TXL��GDQV�OH�PRQGH�HQ�
WLHU��VRQW�SDUWLV�GDQV�OD�FRXUVH�DX[�YDFFLQV��DX[�PRGHV�G¶DFWLRQ�GLIIpUHQWV��&DU�OD�YDFFLQDWLRQ�HVW�OH�VHXO�PR\HQ�GH�OXWWHU�GH�ID�
oRQ�SUpYHQWLYH�FRQWUH�OHV�PDODGLHV�LQIHFWLHXVHV�HW�OHXUV�FRQVpTXHQFHV��SDUIRLV�PRUWHOOHV��'pFRXYHUW�HQ�������OH�YDFFLQ�DQWLYD�
ULROLTXH�D�IDLW�O¶REMHW�G¶XQH�FDPSDJQH�PRQGLDOH�GH����DQV��DX�WHUPH�GH�ODTXHOOH�OD�YDULROH�D�pWp�GpFODUpH�pUDGLTXpH�GH�OD�SODQqWH�
SDU�O¶206�HQ�������/D�SROLRP\pOLWH��pUDGLTXpH�HQ�)UDQFH��YLHQW�G¶rWUH�GpFODUpH�pUDGLTXpH�VXU�OH�FRQWLQHQW�DIULFDLQ�HQ������ 

 
-¶DWWHQGV�GRQF�OH�YDFFLQ�DQWL-&RYLG-���DYHF�LPSDWLHQFH��HQ�SHQVDQW�TXH�FH�VHUD�ORQJ�� 

 ���HU�PDUV����� ��GpFqV�GH�PD�FRXVLQH�-RVHWWH��SUpVRPSWLRQ�GH�&RYLG-�� ‘’ ‘’ 

 ����PDL����� ��GpFqV�G¶XQ�DPL ‘’ ‘’ 

-HDQ-/XF�'XUDQG 

%RQQHYDO��OH���DYULO�������DVVHPEOpH�JpQpUDOH�GHV�$PLV�GH�%RQQHYDO��/¶pTXLSH�
TXL�DQLPH�O¶DVVRFLDWLRQ�SRVH�DSUqV�OD�FRQIpUHQFH��¬�GURLWH��-HDQ-/XF�'XUDQG��
VRQ�SUpVLGHQW��GpFpGp�OH���PDL�������&OLFKp�$��3HUURQ�SRXU�/HV�$PLV�GH�%RQ�
QHYDO��DYHF�OHXU�DFFRUG�� 
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ossier 

· >��@���%LRJUDSKLH�HW�KRPPDJHV�j�-HDQ-/XF�'XUDQG��SUpVLGHQW�GHV�$PLV�GH�%RQQHYDO��%RQQHYDO�HQ�ERQQH�YDOOpH��Q� ����PDL������ 
 
· >��@���KWWSV���ZZZ�OHVDPLVGHERQQHYDO�IUHH�IU�SKRWR�KWPO� 
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 ����-���MXLOOHW����� ��;pQLD�j�%UHVW�HW«�GDQV�OHV�OLPLWHV�GX�)LQLVWqUH� 

3 RXU�FHW�pWp��HQ�O¶DEVHQFH�GH�YDFFLQDWLRQ�IDXWH�GH�YDFFLQ�RSpUDWLRQQHO��SDV�GH�SURMHW�GH�YR\DJH��SDV�G¶DFFXHLO�GH�YLVLWHXUV��SDV�GH�YLVLWH�DX[�XQV�QL�DX[�DXWUHV��SRUW�GX�PDVTXH�HW�JHVWHV�EDUULqUHV�j�O¶H[WpULHXU�HW�HQ�SXEOLF ��8QH�VHXOH�H[FHSWLRQ�
SRXU�;pQLD��PD�3DULVLHQQH�GH����DQV��TXL�DUULYH�ILQ�MXLOOHW�GLUHFWHPHQW�G¶XQ�VpMRXU�GH�GHX[�VHPDLQHV�j�JDPEDGHU�j�SOXV�
GH������P�DYHF�VRQ�JUDQG-SqUH�GDQV�OH�PDVVLI�GX�0RQW-%ODQF��HQ�SOHLQH�IRUPH��HW�WUqV�UHVSHFWXHXVH�GHV�UqJOHV�VDQLWDLUHV�

HQVHLJQpHV�SDU�OH�FROOqJH��UHOD\pHV�SDU�VD�PDPDQ�HW�VD�JUDQG-PqUH��DIILFKpHV�FKH]�PRL��3DV�OH�SOXV�SHWLW�ELVRX��HOOH�HVW�KDELWXpH ��
(OOH�FRQVDFUH�GX�WHPSV�j�UpGLJHU�XQ�FRPSWH-UHQGX�GH�VHV�DFWLYLWpV�HW�VRUWLHV�TXRWLGLHQQHV��9LVLWH�GX�SRUW-PXVpH�GH�'RXDUQHQH]��
GHV�0RXOLQV�GH�.HURXDW��pFRPXVpH�GHV�0RQWV�G¶$UUpH���GH�O¶H[SRVLWLRQ�GH�6WUHHW�$UW�j�OD�JDOHULH�/H�&°PHGLD�j�%UHVW��*DLH�HW�
VRXULDQWH��F¶HVW�XQ�UD\RQ�GH�VROHLO�GDQV�XQ�pWp�SDLVLEOH��'qV�VRQ�GpSDUW��MH�UHSUHQGV�PHV�ELRJUDSKLHV���-���� 

 �����DR�W����� ��UHSDV�G¶DQQLYHUVDLUH�DYHF�TXDWUH�PRLV�GH�UHWDUG ‘’ ‘’ 

‘’ ‘’ 

 

/HV�FKLIIUHV�VRQW�PDXYDLV��XQH�QRXYHOOH�YDJXH�pSLGpPLTXH�VH�GpYHORSSH�GDQV�WRXWH�O¶(XURSH��3RXU�O¶HQGLJXHU��GH�QRX�
YHOOHV�PHVXUHV�GH�FRQILQHPHQW��j�O¶pYLGHQFH�LQGLVSHQVDEOHV��V¶LPSRVHQW��j�SDUWLU�GX����RFWREUH��© SRXU�� VHPDLQHV�DX�PRLQV ª��-H�
VXLV�GpMj�DFTXLVH�j�O¶LGpH�TXH�FHWWH�VLWXDWLRQ�HVW�DSSHOpH�j�VH�UHQRXYHOHU�MXVTX¶j�OD�PLVH�DX�SRLQW�GH�YDFFLQV��%RQQHV�PHVXUHV ��
FUqFKHV��pFROHV��FROOqJHV�HW�O\FpHV�UHVWHQW�RXYHUWV��XQH�ERXIIpH�G¶R[\JqQH�SRXU�OHV�MHXQHV��GRQW�O¶HQIHUPHPHQW�j�OD�PDLVRQ�DYDLW�
SX�DYRLU�GH�GRXORXUHXVHV�FRQVpTXHQFHV �� HVSDFHV�YHUWV�HW�SDUFV�PDLQWHQXV�RXYHUWV�GDQV� OH� UHVSHFW�GHV� UqJOHV� VDQLWDLUHV��EHDX[�
HVSDFHV�SRXU�UHVSLUHU��FRXULU��VH�SURPHQHU��DGPLUHU�OD�QDWXUH��HWF��'LIILFLOH�GH�FRPSUHQGUH�TX¶LOV�DLHQW�SX�rWUH�MXJpV�GDQJHUHX[�DX�
SULQWHPSV�GHUQLHU � 

,9�–�-XLOOHW�����-DR�W����� �� 

%RQQHV�HW�PDXYDLVHV�QRXYHOOHV� 

5HYDQFKH� VXU� OH� FRQILQHPHQW�� MH� SHX[� HQILQ� LQYLWHU� TXHOTXHV� DPLV� DX� UHVWDXUDQW� SRXU� IrWHU� PRQ� DQQLYHUVDLUH�� DYHF�
TXDWUH�PRLV�GH�UHWDUG��([FHSWLRQQHOOHPHQW��OH�FKHI�YHXW�ELHQ�UHIDLUH�SRXU�QRXV�XQH�VSpFLDOLWp�TXL�pWDLW�j�VD�FDUWH�LO�\�D��� DQV��XQH�
pQRUPH�HW�VXFFXOHQWH�SDSLOORWH�GH�SRLVVRQV�HW�OpJXPHV� ��F¶HVW�XQ�FRXS�GH�MHXQH�TXL�UDYLYH�OHV�VRXYHQLUV�G¶DXWUHV�UHSDV«�DYDQW�OD�
&RYLG-�� � 

 �����RFWREUH����� ��GpEXW�GX�GHX[LqPH�FRQILQHPHQW����PRLV����MRXUV��
GpFqV�G¶XQ�DPL ‘’ ‘’ 

����DR�W����� ��PLVH�HQ�OLJQH�GH�PHV�WUDYDX[�VXU�QRWUH�PRQXPHQW�
DX[�0RUWV ‘’ ‘’ &H�MRXU�WDQW�DWWHQGX�DUULYH�OH����DR�W ��'RPLQLTXH�%RGLQ��QRWUH�ZHEPDVWHU��PHW�j�SURILW�VHV�FRQJpV�G¶pWp�SRXU�FRPPHQ�

FHU�OD�PLVH�HQ�OLJQH�GH�PRQ�WUDYDLO��4X¶LO�VRLW�FKDOHXUHXVHPHQW�UHPHUFLp��FDU��FRPPH�EHDXFRXS�G¶DXWUHV��LO�D�G��VXUPRQWHU�GHV�
FRQGLWLRQV�GH�WUDYDLO�HW�GH�YLH�LQKDELWXHOOHV��,O�LQVpUHUD�OHV�QRWLFHV�ELRJUDSKLTXHV�DX�IXU�HW�j�PHVXUH�GH�OD�ILQDOLVDWLRQ�TXH�MH�SRXU�
UDL�HQ�IDLUH��-¶DL�DEDQGRQQp�OH�UpVXPp�GH�GRQQpHV�SRXU�XQ�WUDYDLO�SOXV�FRQVpTXHQW��SOXV�ULFKH��SOXV�SDVVLRQQDQW��/D�PRLWLp�GHV�
LQIRUPDWLRQV�SRUWH�VXU�OHXU�IDPLOOH�JUkFH�j�XQH�SHWLWH�pWXGH�JpQpDORJLTXH�VXU���RX���JpQpUDWLRQV��WDQGLV�TXH�O¶DXWUH�SRUWH�VXU�OHV�
FRPEDWV��TXL�OHV�HQWUDvQHQW�YHUV�OD�PRUW��-¶DL�SODLVLU�j�GpFRXYULU�GHV�RXYUDJHV�TXL�VH�UDSSRUWHQW�j�OHXU�YLOOH�RX�YLOODJH�G¶RULJLQH��j�
OHXU�PpWLHU��j�FHOXL�GH�OHXUV�SDUHQWV��'H�FHV�OHFWXUHV�pPHUJH�OD�YLH�GH�O¶(XUH-HW-/RLU��OH�U{OH�GH�OHXUV�SDUHQWV�RX�GH�OHXU�IDPLOOH�
GDQV� WHOOH� FRUSRUDWLRQ� RX� WHO�PpWLHU� pJDOHPHQW�� OH� SURILO� GHV� pOqYHV� GX� O\FpH�0DUFHDX�� 3DUIRLV�� MH� UHWURXYH� GDQV� GHV� UpFLWV� GH�
JXHUUH�GHV�SUpFLVLRQV�VXU�OHXU�XQLWp�GDQV�OHV�FRPEDWV��$X�ULVTXH�GH�GpFHYRLU�OH�OHFWHXU��M¶LGHQWLILH�XQH�SDUWLH�GHV�RXYUDJHV�HW�MH�
PH�OHV�SURFXUH�HQ�SDUWLH�HQ�IDLVDQW�DSSHO�j�GHX[�JpDQWV�GX�QXPpULTXH��6L�SUHVVpH�GH�GpYRUHU�OHV�RXYUDJHV�ORUVTXH�MH�OHV�DL�LGHQWL�
ILpV� SDU� LQWHUQHW�� LO�P¶DUULYH� GH� IDLUH� DSSHO� j� FH� JpDQW� DPpULFDLQ�� TXL� SURILWH� GH� OD� FULVH� OLpH� DX�&RYLG-��� SRXU� LPSODQWHU� GHV�
FHQWUHV�GH�GLVWULEXWLRQ�JLJDQWHVTXHV�HQ�SOXVLHXUV�FRLQV�GH�)UDQFH��GRQW�O¶XQ�HQ�)LQLVWqUH��FKRLVLVVDQW�XQ�VHFWHXU�GpSRXUYX�G¶HP�
SORLV�SRXU�REWHQLU�O¶DGKpVLRQ�GHV�pOXV�HW�GH�OD�SRSXODWLRQ��3XLV�MH�WHQWH�GH�UpWDEOLU�O¶pTXLOLEUH�HQ�P¶DGUHVVDQW�DX[�OLEUDLULHV�IUDQ�
oDLVHV�RX�DX[�YHQGHXUV� IUDQoDLV�GHV�SODWHIRUPHV��FHV�GHUQLHUV�SURSRVDQW�GHV�SUL[� UpGXLWV�SRXU�GHV�RXYUDJHV� © FRPPH�QHXIV ª��
GRQW�O¶pWDW�QH�PH�GpoRLW� MDPDLV��eWDQW�O¶DUULqUH-SHWLWH-ILOOH�G¶XQ�FROSRUWHXU�GH�OLYUHV�YHQX�GHV�+DXWHV-3\UpQpHV�HQ�(XUH-HW-/RLU��
TXL�V¶HVW�PDULp�j�'UHX[��F¶HVW��SRXU�PRL�FRPPH�SRXU�SOXVLHXUV�GH�VHV�GHVFHQGDQWV��DX�PLOLHX�GHV�OLYUHV�TXH�MH�PH�SODLV�HW�TX¶LO�
HVW�IDFLOH�GH�WHQLU�ERQ�IDFH�j�OD�SDQGpPLH�HW�FH��GDQV�OD�GXUpH��/H�WUDYDLO�UHSUHQG�DYHF�FRXUDJH��FDU�OD�PLVH�HQ�IRUPH�GpILQLWLYH�
V¶DFFRPSDJQH�DXVVLW{W�GH�OD�PLVH�HQ�OLJQH��&HWWH�LPPpGLDWHWp�Q¶HVW�SDV�SRXU�PH�GpSODLUH��QRQ�SOXV�TXH�OD�SRVVLELOLWp�GH�UHFWLILFD�
WLRQ�HQ�UHPSODoDQW�OH�ILFKLHU�SDU�VD�YHUVLRQ�DPpOLRUpH�RX�UHFWLILpH� 

-¶DL�HQFRUH�EHDXFRXS�j�OLUH ��(W�j�pFULUH � 

D
ossier 



3���� 0pPRLUH�HW�FRQILQHPHQW 

&H����RFWREUH������HVW�GpFpGp�$LPp�7KLUDUG��XQ�DQFLHQ�FROOqJXH�SURIHVVHXU�GH�OHWWUHV��j�VD�UHWUDLWH�PHPEUH�IRQGDWHXU�
GHV�$PLV�GX�FKkWHDX�6WpSKHQ�/LpJHDUG���GH�%URFKRQ��&{WH-G¶2U��HQ�������,O�DYDLW�SHUGX�VRQ�pSRXVH�TXHOTXHV�PRLV�SOXV�W{W�HW�
YLYDLW�GDQV�XQH�PDLVRQ�GH�UHWUDLWH��VD�VDQWp�GpFOLQDQW�GHSXLV�GHX[�DQV��6HXOV�GHX[�PHPEUHV�GH�O¶DVVRFLDWLRQ�SRXUURQW�DVVLVWHU�DX[�
REVqTXHV�� FpOpEUpHV� GDQV� O¶LQWLPLWp� IDPLOLDOH�� -H� O¶DYDLV� FRQQX� WUqV� LPSOLTXp� GDQV� OHV� DFWLRQV� LQQRYDQWHV� DYHF� VHV� pOqYHV�� -H�
O¶DYDLV�UHWURXYp�GDQV�O¶DVVRFLDWLRQ��j�ODTXHOOH�M¶DGKpUDLV��WRXW�HQ�pWDQW�WUqV�pORLJQpH��9HQXH�j�%URFKRQ�SRXU�OH�FHQWHQDLUH�GX�FKk�
WHDX��IrWp�HQ�������LO�P¶DYDLW�KpEHUJpH�GDQV�VD�PDLVRQ�W\SLTXHPHQW�ERXUJXLJQRQQH�HW�P¶DYDLW�IDLW�YLVLWHU�VRQ�MDUGLQ�GH�IOHXUV�HW�
VD�PHUYHLOOHXVH�FROOHFWLRQ�G¶LULV��GRQW�M¶DYDLV�IDLW�QRPEUH�GH�SKRWRV��,QWHUURPSDQW�PHV�ELRJUDSKLHV��MH�YDLV�FRQVWLWXHU�DYHF�PHV�
PHLOOHXUV�FOLFKpV�XQ�DOEXP�GX�VRXYHQLU�j�O¶LQWHQWLRQ�GH�WRXV�VHV�DPLV��4XL�pWDLW�6WHSKHQ�/LpJHDUG��PH�GLUH]-YRXV "�8Q�DYRFDW�
ERXUJXLJQRQ��KDXW-IRQFWLRQQDLUH��KRPPH�SROLWLTXH��SRqWH�DPL�HW�pPXOH�GH�/DPDUWLQH��GRQW�OD�IRUWXQH�OXL�SHUPLW�GH�YLYUH�HQ�JHQ�
WLOKRPPH�GH�OD�%HOOH�eSRTXH�HW�GH�VH�IDLUH�FRQVWUXLUH�j�GHX[�SDV�GH�'LMRQ��VD�YLOOH�QDWDOH��XQ�FKkWHDX�UDSSHODQW�OHV�FKkWHDX[�GH�OD�
/RLUH��,O�VHUYLW�GH�PRGqOH�DX�6RXV-SUpIHW�DX[�FKDPSV�G¶$OSKRQVH�'DXGHW��TX¶LO�FURLVD�TXDQG�LO�pWDLW�VRXV-SUpIHW�GH�&DUSHQWUDV�
�9DXFOXVH���$\DQW�XQH�YLOOD�j�&DQQHV��LO�SXEOLD�HQ������XQ�RXYUDJH�GpFULYDQW�OD�UpJLRQ�HW�OXL�GRQQD�SRXU�WLWUH�OH�WHUPH�© &{WH�
G¶$]XU ª��VXU�OH�PRGqOH�GH�© &{WH�G¶2U ª��TXL�VH�VXEVWLWXD�GHSXLV��HQ�)UDQFH��j�FHOXL�GH�5LYLHUD��$SSDUWHQDQW�j�O¶eWDW�j�OD�PRUW�GH�
VRQ�ILOV��FRQIRUPpPHQW�DX[�YRORQWpV�GH�FH�GHUQLHU��OH�FKkWHDX�HW�VRQ�SDUF�VRQW�GHYHQXV�XQ�O\FpH�DYHF�LQWHUQDW��TXH�M¶DL�GLULJp�GH�
�����j������ 

 �� ��QRYHPEUH����� ��DOHUWH�ILqYUH "�7HVW�3&5 � ‘’ ‘’ 
· ΀ϯϭ΁�͗�KWWS���O\F��-OLHJHDUG�DF-GLMRQ�IU�FKDWHDXKLVWRLUH�KWPO� 

'pFqV�G¶XQ�DPL«�6WHSKHQ�/LpJHDUG�HW�FKkWHDX�GH�%URFKRQ 

/H�FKkWHDX�GH�%URFKRQ��&{WH-G¶2U��FRQVWUXLW�HQ������SDU�OH�SRqWH�HW�KRPPH�GH�ELHQ�ERXUJXLJQRQ�6WHSKHQ�/LpJHDUG�VXU�VHV�
WHUUHV�YLWLFROHV�HQ�ERUGXUH�GH�OD�5RXWH�GHV�*UDQGV�&UXV��FDUWH�SRVWDOH�FROO��0�-7K��*UDQJp�� 

'H�ERQ�PDWLQ��MH�PH�UpYHLOOH�ILpYUHXVH�HW�PDO�HQ�SRLQW��FH�TXL�HVW�UDULVVLPH��-H�QH�IDLV�SDV�FRQILDQFH�j�PRQ�QRXYHDX�WKHU�
PRPqWUH��FDU��VHORQ�OD�QRWLFH��LO�IDXW�DMRXWHU����� &�DX�QRPEUH�OX�VXU�O¶pFUDQ��HVW-FH�FHOD�OH�SURJUqV "�0RQ�ERQ�YLHX[�PRGqOH��TXH�
OD�SKDUPDFLHQQH�Q¶D�SDV�YRXOX�UHSUHQGUH��FDU�© OH�PHUFXUH�SROOXH ª��P¶LQYLWDQW�j�PH�GpEURXLOOHU�VHXOH�SRXU�VRQ�pOLPLQDWLRQ��LQ�
GLTXH� ���&�� &¶HVW� EHDXFRXS� SRXU� PRL�� TX¶HVW-FH� TXH� MH� FRXYH "� /H� �� RFWREUH�� M¶DL� UHQFRQWUp� GHV� DPLV� QDQWDLV� j� 3RQWLY\�
�0RUELKDQ��HQ�UHVSHFWDQW�OHV�JHVWHV�EDUULqUHV��GHSXLV�OH��� RFWREUH�MH�VXLV�FRQILQpH��OH�����MH�VXLV�DOOpH�IDLUH�GHV�SURYLVLRQV�SRXU�
XQH� VHPDLQH� DX� VXSHUPDUFKp��*HO� j� O¶HQWUpH�� WRXW� OH�PRQGH� SRUWH� OH�PDVTXH�� 3HX� GH�PRQGH�� XQ� SHX� SOXV� DX� UD\RQ� IUXLWV-HW-
OpJXPHV��R��OH�JHO�K\GUR-DOFRROLTXH�HVW�j�GLVSRVLWLRQ�SUqV�GHV�EDODQFHV�HW��VHORQ�OH�FRQVHLO�DIILFKp��MH�SUpOqYH�FH�TX¶LO�PH�IDXW�HQ�
XWLOLVDQW� XQ� VDF� FRPPH� JDQW� �DX� SUHPLHU� FRQILQHPHQW�� MH� SRUWDLV� GHV� JDQWV�� GpVLQIHFWpV� RX� MHWpV� DX� UHWRXU��� 'pVLQIHFWLRQ� GHV�
DFKDWV��GHV�VDFV��GHV�PDLQV�DX�UHWRXU��+RUV�GH�O¶DSSDUWHPHQW�HW�GDQV�O¶DVFHQVHXU��PDVTXH�HW�SUpFDXWLRQV�SRXU�OHV�PDLQV��G¶DXWDQW�
SOXV� TX¶LO� \� D� XQ� FDELQHW�PpGLFDO� HQ� pWDJH�� -H� SDWLHQWH� MXVTX¶j� �� KHXUHV�� SXLV� M¶DSSHOOH�PD� JpQpUDOLVWH�� © $OOH]� IDLUH� XQ� WHVW�
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3&5����YRXV�WURXYHUH]�OHV�DGUHVVHV�HQ�OLJQH ��(Q�DWWHQGDQW��SUHQH]�GX�'ROLSUDQH�SHQGDQW����KHXUHV � ª�$XVVLW{W�GLW��DXVVLW{W�OD�
FXUH�GH�'ROLSUDQH�HVW�PLVH�HQ�URXWH ��/H�PRW�© WHVW�3&5 ª�PH�FRQGXLW�VXU�OH�VLWH�'RFWROLE��LPSRVVLEOH�GH�O¶pYLWHU ��(Q�WRXW�FDV��MH�
Q¶\�PHWWUDL�SDV�PHV�UpVXOWDWV�G¶H[DPHQV��QL�PHV�RUGRQQDQFHV ��TXRL�TX¶HQ�GLVHQW�OHV�XQV�HW� OHV�DXWUHV�� WRXW�FH�TXL�HVW�VXU�QRWUH�
RUGLQDWHXU�HVW�OX�HW�GpFU\SWp�DYHF�OHV�DOJRULWKPHV�DSSURSULpV��-H�FUpH�j�UHJUHW�PRQ�FRPSWH��XQ�GH�SOXV��HW�MH�P¶LQVFULV�SRXU�OD�SUH�
PLqUH�SODFH�GLVSRQLEOH �� FH� VHUD� OH� �� j� ��K���� DX� © GULYH ª�� VWDGH�GX�%HUJRW�� j� O¶DXWUH� ERXW� GH� OD� YLOOH�� © SULqUH�GH�YHQLU� DYHF�
PDVTXH�HW�VW\OR ª��/H�'ROLSUDQH�IDLVDQW�HIIHW��OHV�V\PSW{PHV�GLVSDUDLVVHQW��MH�Q¶DL�SDV�HX�OH�WHPSV�GH�P¶LQTXLpWHU��)OpFKDJH�HIIL�
FDFH��DFFXHLO�V\PSDWKLTXH��SHX�G¶DWWHQWH��SUpOqYHPHQW�VDQV�GHVFHQGUH�GH�OD�YRLWXUH�j���K����FKDWRXLOOLV�QpFHVVDLUHV�PDLV�SDV�Pp�
FKDQWV��© YRXV�UHFHYUH]� OH�UpVXOWDW�VXU�YRWUH�RUGLQDWHXU�GDQV��� KHXUHV ª��/H���DX�VRLU�� MH� OLV�VXU�PD�PHVVDJHULH ��© DEVHQFH�GH�
&RURQDYLUXV�Q&RY-���� ª��1RQ�� MH�Q¶DL�SDV�GH� WUDFH�GH�PDWpULHO�JpQpWLTXH�GX�&RYLG-����Q¶HQ�SDUORQV�SOXV ��0D�YLH�FRQWLQXH�
FRPPH�DYDQW��0DLV�FRPPHQW�IRQW�OHV�SHUVRQQHV�TXL�Q¶RQW�SDV�G¶RUGLQDWHXU "�4XL�VRQW�SHX�RX�SDV�IDPLOLDULVpHV�DYHF�O¶LQIRUPD�
WLTXH "�-H�Q¶HQWHQGV�JXqUH�SDUOHU�G¶HOOHV�GDQV�OHV�PpGLDV��,O�IDXW�UHQWUHU�FR�WH�TXH�FR�WH�GDQV�OH�PRQGH�GX�QXPpULTXH�TXL�UDSSRUWH�
WHOOHPHQW��PDLV�TXL�PH�UHQG�QpDQPRLQV�TXHOTXHV�VHUYLFHV��LO�HVW�YUDL� 

���QRYHPEUH����� ��HQWUpH�GH�0DXULFH�*HQHYRL[�DX�3DQWKpRQ�DYHF�© &HX[�GH��� ª��9RLU�VLWH�LQWHUQHW�� 

 �����MDQYLHU����� ��GpFqV�GH�PRQ�FRXVLQ�0LFKHO��GR\HQ�GH�PD�IDPLOOH ‘’ ‘’ 

 ��'pFHPEUH����� ��XQ�YDFFLQ�FRQWUH�OD�&RYLG-����GpMj "� ‘’ ‘’ 

· ΀ϯϮ΁�3&5�SRXU�3RO\PHUDVH-&KDLQ-5HDFWLRQ�HQ�DQJODLV�RX�5pDFWLRQ�GH�3RO\PpULVDWLRQ�HQ�&KDvQH�HQ�IUDQoDLV��1H�YRXV�HQFRPEUH]�SDV�GH�WRXW�FHOD �� 

 4XDQG�DUULYH�OH����GpFHPEUH������V¶RSqUH�OH��qPH�GpFRQILQHPHQW��TXL�PH�ODLVVH�DVVH]�IURLGH��WDQW�FHOD�QH�FKDQJH�JXqUH�PD�
YLH�FRQVDFUpH�j�PHV�ELRJUDSKLHV�GH�© FHX[�GH���-�� ª��0DLV�OD�QRXYHOOH�TXL�HQIOH�GHSXLV�TXHOTXHV�VHPDLQHV�HW�PH�IDLW�VDXWHU�GH�
MRLH�DX�SODIRQG��F¶HVW�O¶DQQRQFH��HQILQ��SDU�SOXVLHXUV�ODERUDWRLUHV�SKDUPDFHXWLTXHV�GHV�UpVXOWDWV�FRQFOXDQWV�FRQVpFXWLIV�DX[�HVVDLV�
FOLQLTXHV�GH�OHXU�YDFFLQ�VXU�GHV�YRORQWDLUHV��0DLV�SRXUTXRL�Q¶\�D-W-LO�SDV�SDUWRXW�GHV�PDQLIHVWDWLRQV�GH�MRLH "�6H�UHQG-RQ�FRPSWH�
TX¶HQ�PRLQV� G¶XQ�DQ��OHV�FKHUFKHXUV�HQ�ELRORJLH�RQW�IDLW�FRQQDLVVDQFH�DYHF�FH�QRXYHDX�YLUXV��O¶RQW�GpFRUWLTXp�HW�PLV�j�QX��RQW�
pWDEOL�VD�FRQVWLWXWLRQ�ELRFKLPLTXH��VRQ�RUJDQLVDWLRQ�JpQpWLTXH��GpFRXYHUW�FRPPHQW�FH�FRURQDYLUXV�V¶DFFURFKDLW�DYHF�VHV�FXULHX[�
SLFRWV�HQ�FRXURQQH�DX[�FHOOXOHV�KXPDLQHV�HW�PLV�HQ�FRPPXQ�DX�VHLQ�GHV�pTXLSHV�GH�UHFKHUFKH�WRXWHV�OHV�LGpHV�SRXU�UpXVVLU� j�
SURGXLUH�XQ�YDFFLQ ��F¶HVW�XQH�SURXHVVH�DX�QLYHDX�VFLHQWLILTXH��TXL�PpULWHUDLW�QRV�DSSODXGLVVHPHQWV��FRPPH�QRXV�O¶DYRQV�IDLW�
SRXU�OHV�VRLJQDQWV�DX�SULQWHPSV�GHUQLHU��(OOH�GHYUD�V¶DFFRPSDJQHU�GHV�SURXHVVHV�WHFKQLTXHV�SRXU�OH�SURGXLUH�j�JUDQGH�pFKHOOH�OH�
SOXV�YLWH�SRVVLEOH�HW�j�PRLQGUH�FR�W�SRXU�HQ�DVVXUHU�XQH�GLIIXVLRQ�PRQGLDOH�GDQV�WRXV�OHV�SD\V��3IL]HU�RX�0RGHUQD�VHURQW�VDQV�
GRXWH�OHV�SUHPLHUV�VXU�OH�PDUFKp�DYHF�OHXU�YDFFLQ�© j�$51�PHVVDJHU ª��FH�FRPSRVDQW�TXL�QH�YLW�VDQV�GRXWH�SDV�SOXV�GH����MRXUV�
GDQV�QRWUH�RUJDQLVPH��SHX�P¶LPSRUWH��MH�VXLV�FDQGLGDWH�j�/$�YDFFLQDWLRQ��OH�SOXV�W{W�SRVVLEOH�VHUD�OH�PLHX[�SRXU�QH�SOXV�DYRLU�
j�FUDLQGUH�OH�V\QGURPH�SXOPRQDLUH�DLJX��QH�SOXV�ULVTXHU�GH�FRQWDPLQHU�OHV�DXWUHV��HW�FRQWULEXHU�j�DWWHLQGUH�FROOHFWLYHPHQW�OH�SOXV�
YLWH�SRVVLEOH�OH�WDX[�G¶G¶LPPXQLWp�FROOHFWLYH�TXL�DVVXUH�OD�SURWHFWLRQ�GHV�SRSXODWLRQ͘ 

-¶DXUDL�DORUV�O¶HVSULW�SOXV�OLEUH�SRXU�DYDQFHU�GDQV�PHV�ELRJUDSKLHV� 

$VVRFLDWLRQ�G¶LGpH�HQ�QH�YR\DQW�SDV�$VWUD=HQHFD�GDQV�OH�SHORWRQ�GH�WrWH�� MH�UHSUHQGV�FRQWDFW�DYHF�PD�FRXVLQH�'RPL�
QLTXH� HW� OXL� GHPDQGH� GHV� QRXYHOOHV� GH� VRQ� SqUH��0LFKHO� D� pWp� WHVWp� SRVLWLI� DX� 6$56-&R9-��� HW� SODFp� j� O¶LVROHPHQW� SHQGDQW�
�� MRXUV ��3RXUTXRL�DXVVL�ORQJWHPSV "�/H�GLUHFWHXU�GH�O¶(+3$'�V¶HVW�PRQWUp�WUqV�VpYqUH�YLV-j-YLV�GH�FH�SUHVTXH�FHQWHQDLUH��TXL�
UHFHYDLW�GH�OD�YLVLWH ��,O�Q¶D�GpYHORSSp�DXFXQ�V\PSW{PH�HW�D�UHJDJQp�VD�FKDPEUH�YHUV�OD�PL-GpFHPEUH��PDLV�LO�HVW�GH�SOXV�HQ�SOXV�
IDLEOH ��OH�SHUVRQQHO�GRLW�OXL�WHQLU�OH�WpOpSKRQH�SRXU�TX¶LO�FRQYHUVH�DYHF�OHV�VLHQV��-H�OXL�HQYHUUDL�FRPPH�OHV�DQQpHV�SDVVpHV�GHV�
PDFDURQV�SRXU�OH�1RXYHO�$Q�� 

 'R\HQ� GH� PD� IDPLOOH� HW� FRXVLQ� JHUPDLQ� GH� PDPDQ�� PRQ� YLHX[� FRXVLQ� 0LFKHO� -DPHW�� Qp� DX� )DYULO� �(XUH-HW-/RLU�� OH�
�� PDUV�������V¶pWHLQW�OH��� MDQYLHU������j�O¶(+3$'�GH�0«��2UQH��j�OD�YHLOOH�GH�VHV�����DQV��-¶HQ�VXLV�LQIRUPpH�OH�MRXU�PrPH�
SDU� VD� ILOOH�'RPLQLTXH�� j� TXL� M¶DYDLV� FRQILp� LO� \� D� GHX[� RX� WURLV� DQV�PRQ� LQWHQWLRQ� GH� YHQLU� DVVLVWHU� j� VHV� REVqTXHV��0DPDQ�
P¶DYDLW��GqV�PHV����DQV��FRQILp�OD�PLVVLRQ�GH�UHSUpVHQWHU�PHV�SDUHQWV�DX[�REVqTXHV�j�%RQQHYDO�G¶XQH�SHUVRQQDOLWp�ORFDOH��0DX�
ULFH�'pFRXUW\H� �����-�������TXL�DYDLW�SHUGX�XQ�EUDV�ORUV�GH�OD�3UHPLqUH�*XHUUH�PRQGLDOH�HW�DYDLW�pWp�SULVRQQLHU�HQ�$OOHPDJQH ��
VD�IHPPH�HW�OXL�RQW�YHLOOp�VXU�PDPDQ�HW�PRL�WDQGLV�TXH�PRQ�SqUH�pWDLW�SULVRQQLHU�HQ�$OOHPDJQH�GH������j�������-H�VXLV�UHVWpH�
ILGqOH�j�FHWWH�PLVVLRQ�TXH�PDPDQ�DYDLW�FRQILpH�j�VD�ILOOH�DvQpH��0DLV«�j�FDXVH�GH�OD�SDQGpPLH��G¶XQH�SDUW�OHV�FpUpPRQLHV�GRLYHQW�
VH�GpURXOHU�GDQV�OD�SOXV�VWULFWH�LQWLPLWp��G¶DXWUH�SDUW�MH�QH�VXLV�SDV�YDFFLQpH�HW�QH�YHXW�SDV�FRXULU�GH�ULVTXH��$SUqV�OXL�DYRLU�HQ�
YR\p�XQH�EUDVVpH�GH�URVHV�URXJHV��F¶HVW�GRQF�FKH]�PRL�� VHXOH��TXH� M¶DFFRPSDJQHUDL�SDU� OD�SHQVpH� OH�GHUQLHU�YR\DJH�GH�PRQ�
FRXVLQ��TXL�UHMRLQGUD�j�TXHOTXHV�NLORPqWUHV�6LPRQH��VD�IHPPH��GpFpGpH�HQ�������HW�VD�ILOOH�DvQpH�-RVHWWH��GpFpGpH�GDQV�XQ�DXWUH�
(+3$'�OH��HU�PDUV�������SUREDEOHPHQW�GH�OD�&RYLG-����0LFKHO��TXL�Q¶D�SDV�HX�OD�IRUFH�GH�JR�WHU�XQH�GHUQLqUH�IRLV�OHV�PDFDURQV�
EUHVWRLV��P¶DLGDLW�j� IDLUH�PHV�GHYRLUV�GH�SK\VLTXH�HQ�FODVVH�SUpSDUDWRLUH�HQ�����-����-H�YHQDLV�SDUWDJHU�OH�GvQHU�GH�OD�IDPLOOH��
SUqV�GH� OD�SRUWH�G¶2UOpDQV��HW� MH�UHQWUDLV� WRXWH� OpJqUH�DYHF� OD�VROXWLRQ�GX�SUREOqPH��VDQV�TXH�PHV�SURIHVVHXUV�QH�VRLHQW�GXSHV��
SXLVTX¶LOV�PH�FRQVHLOOqUHQW�GH�PH�SRUWHU�VXU�OD�ELRORJLH��PRLQV�H[LJHDQWH�HQ�PDWKV�HW�SK\VLTXH��/H�SOXV�GLSO{Pp�GH�PD�IDPLOOH��
pOqYH�GH�O¶eFROH�SRO\WHFKQLTXH�����-������VSpFLDOLVp�HQVXLWH�j�O¶eFROH�VXSpULHXUH�G¶DpURQDXWLTXH��D�IDLW�FDUULqUH�DX�PLQLVWqUH�GH�
O¶$LU��R��LO�D� WHUPLQp�FRPPH�LQJpQLHXU�JpQpUDO�GH�O¶DUPHPHQW��'DQV�OHV�DQQpHV�������QRXV�DYRQV�pFKDQJp�PHVVDJHV�� WH[WHV�HW�
SKRWRV�SRXU�pWDEOLU�QRWUH�JpQpDORJLH�HW�QRWUH�KLVWRLUH�IDPLOLDOH�FRPPXQHV�� 

 

$GLHX��0LFKHO ��-H�SURPHWV�j�WD�ILOOH�GH�YHQLU�SOXV�WDUG�OD�UHQFRQWUHU�SRXU�TXH�QRXV�SDUOLRQV�GH�WRL� 
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'pEXW�MDQYLHU��OH�EUXLW�HQIOH�VXU�O¶DUULYpH�GHV�YDFFLQV�3IL]HU�HW�0RGHUQD�HQ�)UDQFH��&OLF ��&OLF ��&OLF ��&¶HVW�XQH�DI�
IDLUH�j�QH�SDV�PDQTXHU ��9HUV�OH����VXU�O¶RUGLQDWHXU��© 9DFFLQDWLRQ�&RYLG�%UHVW ª�FRQGXLW�DX�VLWH�GRFWROLE��HQFRUH "���5pVROXPHQW�
DPELYDOHQWH��MH�QH�IHUDL�SDV�OD�GLIILFLOH�FHWWH�IRLV-FL��PDLV�LPSRVVLEOH�GH�P¶LQVFULUH ��5pVHUYp�DX�SHUVRQQHO�VRLJQDQW��OD�QpFHVVLWp�
SRXU�HX[�pWDQW�WHOOHPHQW�pYLGHQWH�SRXU�PRL��/D�SUHVVH�UDSSRUWH�TXH�GHV�JHQV�V¶LQVFULYHQW��-H�SDVVH�GHV�KHXUHV�j�WHQWHU��PDLV�HQ�
YDLQ��)DXW-LO�VH�GpSODFHU�DX�&+58 "�0HV�FRQQDLVVDQFHV�VRQW�GDQV�OD�PrPH�VLWXDWLRQ�TXH�PRL��4XH�IDLUH "�4XH�IDLUH "�-H�PH�VRX�
YLHQV�DORUV�GH�PHV�DFKDWV�GH�ELOOHWV�7*9�© DX[�PHLOOHXUV�SUL[ ª�j���RX��K�GX�PDWLQ��/H�����HQFRUH�HQ�SOHLQH�QXLW��MH�YRLV�DSSD�
UDvWUH� VXU�GRFWROLE �� © OH� VLWH�pWDQW� VDWXUp��YHXLOOH]-YRXV� UHSRUWHU� VXU� OHV�FHQWUHV�GH�6DLQW-5HQDQ�RX�/DQGHUQHDX ª�� -H�FOLTXH� VXU�
FHWWH�GHUQLqUH��SHWLWH�YLOOH�FRPPHUoDQWH�DYHF�VRQ�SRQW�PpGLpYDO�KDELWp�VXU�O¶eORUQ��j����NP�GH�%UHVW��UHQGXH�FpOqEUH�SDU�OD�ID�
PLOOH�/HFOHUF��GRQW�OD�)RQGDWLRQ�+pOqQH�HW�0LFKHO�HW�/HFOHUF�RIIUH�XQ�FHQWUH�G¶DUW�FRQWHPSRUDLQ�GH�GLPHQVLRQ�QDWLRQDOH«��HQ�
SpULRGH�GH�GpFRQILQHPHQW�VHXOHPHQW��0H�YRLOj�VXU�OH�VLWH�PDLLD�FRP��GRQW�MH�QH�VDLV�ULHQ��PDLV�M¶HQ�DGPLUH�O¶HIILFDFLWp �� 

�qUH�LQMHFWLRQ�GH�YDFFLQ�DQWL-&RYLG�SRXU�SHUVRQQH�kJpH�GH�SOXV�GH����DQV 
/H�VDPHGL����MDQYLHU������j���K����UXH�GX�&DOYDLUH�j�/DQGHUQHDX��SODQ�MRLQW� 

$SSRUWHU�FDUWH�9LWDOH�HW�SLqFH�G¶LGHQWLWp 
-H�ERQGLV�DXVVLW{W�FKH]�PRQ�DPLH ��PrPH�MRXU�j���K����1RXV�IHURQV�YRLWXUH�FRPPXQH��DYHF�OD�SHUVSHFWLYH�G¶XQ�WRXU�GDQV�FHWWH�
SHWLWH�YLOOH�FRPPHUoDQWH��HW�G¶XQH�EDODGH�DX�ERUG�GH�O¶eORUQ��/H�����PHVVDJH�GH�FRQILUPDWLRQ��OH�����UDSSHO�GX�UHQGH]-YRXV�� 

/H����MDQYLHU��SDQQH�GH�YRLWXUH ��(Q�YRXODQW�PH�UHQGUH�DX�VXSHUPDUFKp��MH�QH�UpXVVLV�SDV�j�IDLUH�GpPDUUHU�PD�YRLWXUH��
VWDWLRQQpH�GDQV�OH�SDUNLQJ�VRXWHUUDLQ�GH�O¶LPPHXEOH��GRQF�j�O¶DEUL�GHV�LQWHPSpULHV��-¶HQWHQGV�XQ�UDFOHPHQW�VRXUG�VRXV�OH�FDSRW�j�
FKDTXH�WHQWDWLYH��1RQ��PD�3HXJHRW�Q¶HVW�SDV�j�ERXW�GH�FRXUVH��HOOH�Q¶D�TXH�TXDWUH�DQV�HW�SDV�HQFRUH��� ����NP��PDLV�j�FDXVH�GH�OD�
&RYLG-����MH�QH�YR\DJH�SOXV�HW�PRQ�VHXO�GpSODFHPHQW�HVW�GH����NP�SDU�VHPDLQH�SRXU�OHV�DFKDWV�DX�VXSHUPDUFKp��/H�GpSDQQHXU�
VRUW�WRXW�GH�VXLWH�VD�EDWWHULH�SRUWDWLYH�HW�VHV�ILOV�SRXU�OD�UHOLHU�j�OD�PLHQQH��'pPDUUDJH�DX�TXDUW�GH�WRXU ��FHWWH�SDQQH�HVW�DFWXHOOH�
PHQW�OD�SOXV�IUpTXHQWH��OHV�EDWWHULHV�TXHOTXH�SHX�XVDJpHV��QH�WLHQQHQW�SDV�OH�FRXS��IDXWH�GH�WUDMHWV�XQ�SHX�ORQJV�SRXU�OHV�UHFKDU�
JHU ��,O�PH�FRQVHLOOH�GH�SDUWLU�DX�SOXV�YLWH�GDQV�PRQ�JDUDJH�KDELWXHO�SRXU«�OD�FKDQJHU��© LQXWLOH�GH�OD�IDLUH�UHFKDUJHU ª ��,O�D�WURS�
GH�WUDYDLO�HW�Q¶D�SDV�HQYLH�GH�UHYHQLU��6DQV�VDYRLU�V¶LO�D�UDLVRQ�RX�WRUW��MH�YDLV�DXVVLW{W�IDLUH�PHWWUH�HQ�SODFH�XQH�QRXYHOOH�EDWWHULH�
�����¼���DILQ�GH�P¶pYLWHU�OD�UpFLGLYH�TXL�P¶HPSrFKHUDLW�G¶DOOHU�GHPDLQ�PH�IDLUH�YDFFLQHU ��RXI � 

/H�����OH�JUDQG�MRXU�GH�OD��qUH�YDFFLQDWLRQ ��'pSDUW��K���DYDQW�OH�UHQGH]-YRXV��OH�FDOFXO�HVW�ODUJH��LO�\�D�GH�OD�KkWH�j�V¶\�
UHQGUH��%DQOLHXH�GH�%UHVW�YLGH��MROLH�SHWLWH�URXWH�GpVHUWH��EDV-F{WpV�YHUGR\DQWV��KDLHV�KLYHUQDOHV��TXHO�SODLVLU�GH�YRLU�DXWRXU�HW�DX�
ORLQ�OH�SD\VDJH�PRGHOp�GHV�ERUGV�GX�IOHXYH ��)OpFKDJH�MDXQH�© FHQWUH�GH�YDFFLQDWLRQ ª�GqV�O¶HQWUpH�GDQV�OD�YLOOH��SDUIDLW ��/H�YRL�
FL��LQVWDOOp�GDQV�GHV�ORFDX[�DVVRFLDWLIV��DX[�DERUGV�G¶XQ�VWDGH��DYHF�XQ�SDUNLQJ��4XHOTXHV�YRLWXUHV�VHXOHPHQW ��RQ�QH�VH�ERXVFXOH�
SDV "� (Q� DYDQFH�� QRXV� SDWLHQWRQV� GDQV� OD� YRLWXUH�� PDLV� XQH� EORXVH� EODQFKH� YLHQW� QRXV� DFFXHLOOLU�� 6DOOH� G¶DWWHQWH�� JHO� K\GUR-
DOFRROLTXH��$SSHO�SRXU�O¶HQWUHWLHQ�DGPLQLVWUDWLI�DX�VHFUpWDULDW ��LGHQWLWp��FDUWH�9LWDOH��PpGHFLQ�UpIpUHQW��-¶LQWHUURJH�j�PRQ�WRXU�OH�
MHXQH�KRPPH�VXU�VRQ�PpWLHU ��LO�HVW�KDELWXHOOHPHQW�SUpSRVp�j�OD�SLVFLQH��TXL�HVW�IHUPpH��HW�UHFRQYHUWL�GDQV�FHW�HPSORL�WHPSRUDLUH��
1RXYHOOH�DWWHQWH�DYHF�GLVWDQFLDWLRQ�GHV�VLqJHV��3XLV�OH�PpGHFLQ�YLHQW�PH�FKHUFKHU��-H�UpSRQGV�DX�TXHVWLRQQDLUH�VDQWp��HOOH�QRWH�
PHV�UpSRQVHV�SXLV�PH�GpOLYUH�TXHOTXHV�FRQVHLOV�HQ�FDV�GH�UpDFWLRQ ��OH�'ROLSUDQH�HW�YRWUH�PpGHFLQ�WUDLWDQW�VL�QpFHVVDLUH��3XLV�MH�
TXHVWLRQQH ��GH�TXHO�YDFFLQ�V¶DJLW-LO "�/H�3IL]HU��j�$51�PHVVDJHU��-H�IDLV�FRQILDQFH��/H�PpGHFLQ�P¶DFFRPSDJQH�DXSUqV�G¶XQ�GHV�
GHX[�LQILUPLHUV��$VVH\H]-YRXV ��%UDV�JDXFKH "�3DV�G¶RSSRVLWLRQ�GH�PD�SDUW ��-H�Q¶DL�SDV�OH�WHPSV�G¶\�SHQVHU�TXH�O¶LQMHFWLRQ�HVW�
IDLWH� VDQV�GRXOHXU�� -H� QH�JDUGH�PrPH�SDV� OH� VRXYHQLU� G¶XQ� WDPSRQ�GH�GpVLQIHFWLRQ� DYDQW�� WHOOHPHQW� FH� IXW� UDSLGH��/¶LQILUPLHU�
P¶DFFRPSDJQH�MXVTX¶j�OD�VDOOH�GH�UHSRV ��ò�KHXUH�GDQV�XQH�JUDQGH�VDOOH�DFFXHLOODQW�OHV�TXHOTXHV�YDFFLQpV�FRPSWpV�VXU�OHV�GRLJWV�
GH�OD�PDLQ��HVSDFpV�VXU�GHV�VLqJHV�DXWRXU�GH�OD�VDOOH��&RXS�G¶°LO�GX�PpGHFLQ�RX�G¶XQ�LQILUPLHU�GH�WHPSV�HQ�WHPSV��3HUVRQQH�QH�
SUpVHQWH�OD�PRLQGUH�UpDFWLRQ��1RXV�UHSDUWRQV�PXQLHV�GH�QRWUH�DWWHVWDWLRQ�GH��qUH�YDFFLQDWLRQ�HW�GH�QRWUH�FRQYRFDWLRQ�SRXU�OD��qPH�
LQMHFWLRQ�OH�VDPHGL����IpYULHU��&¶HVW� LQFUR\DEOH ��7UqV�SHX�GH�PRQGH��DORUV�TXH�OHV�VHQLRUV�GH�SOXV�GH����DQV�QH�PDQTXHQW�SDV�
GDQV�FH�MROL�FRLQ�GH�OD�%UHWDJQH�LQWpULHXUH��$X�IDLW��PDQTXH-W-RQ�GH�YDFFLQ�RX�GH�FDQGLGDWV�j�OD�YDFFLQDWLRQ "�'DQV�OD�QXLW��XQ�
WRXW�SHWLW�SRLQW�GRXORXUHX[�GDQV�OH�EUDV�PH�UDSSHOOH�O¶pTXLSpH�G¶KLHU��SXLV�DXFXQH�DXWUH�UpDFWLRQ� 

/H����IpYULHU��������qPH�YDFFLQDWLRQ�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�OD�SUHPLqUH ��RXI ��1RXV�VRPPHV�SDUPL�OHV�SUH�
PLqUHV�j�rWUH�SURWpJpHV�SRXU�OHV�PRLV�TXL�YLHQQHQW��XQH�DQQpH�SHXW-rWUH��HW�QRXV�SURWpJHRQV�OHV�DXWUHV«��HQILQ��DYRXRQV-OH��LO�Q¶\�
D�TXDVLPHQW�SDV�G¶© DXWUHV ª�DXWRXU�GH�QRXV��3DV�G¶LQYLWDWLRQ�QL�DX[�HQIDQWV�QL�j�WRXV�OHV�VHQLRUV�TXL�Q¶RQW�SDV�OHV�GHX[�YDFFLQD�
WLRQV��QL�j�FHX[�TXL�WUDYDLOOHQW�HW�SHXYHQW�rWUH�SRUWHXUV�GH�JHUPHV��GX�F{Wp�IDPLOOH�FRPPH�GX�F{Wp�DPLV��3RXUTXRL�QH�VH�ERXVFXOH-W
-RQ�SDV�SRXU�TXH�OD�SRSXODWLRQ�YLYH�SOXV�WUDQTXLOOH "�/H�YDFFLQ��QRXYHDX��IDLW-LO�SHXU "�0DLQWHQDQW�TX¶XQ�FHUWDLQ�QRPEUH�GH�PD�
ODGLHV�QH�QRXV�DWWHLJQHQW�SOXV�JXqUH��D-W-RQ�RXEOLp�OH�U{OH�GHV�YDFFLQDWLRQV��TXL�RQW�VDXYp�GHV�PLOOLRQV�GH�SHUVRQQHV "�6L�FHOD�
FRQWLQXH��RQ�Q¶HVW�SDV�SUqV�G¶HQGLJXHU�OD�PDODGLH ��6DWLVIDLWHV�GX�SDV�DFFRPSOL�HW�HQ�pFKDQJHDQW�FHV�FRQVLGpUDWLRQV��QRXV�UHQWURQV�
SDU�OD�YRLH�OD�SOXV�GLUHFWH��HW�OD�PRLQV�SLWWRUHVTXH��&XULHX[ �� 

 ��$YULO����� ��DFFLGHQW�GRPHVWLTXH�HW�WURLVLqPH�FRQILQHPHQW�����MRXUV� ‘’ ‘’ 

 ��-DQYLHU-)pYULHU���HQILQ�OD�YDFFLQDWLRQ�� ‘’ ‘’ 

/H�PRUDO�HVW�DX�EHDX��OH�WHPSV�DXVVL��-H�WUDYDLOOH�UpJXOLqUHPHQW�HW�ILQDOLVH�GHSXLV�MDQYLHU�XQH�ELRJUDSKLH�SDU�VHPDLQH��
TXL�HVW�HQYR\pH�DXVVLW{W�j�QRWUH�SUpVLGHQWH�HW�QRWUH�ZHEPDVWHU�OD�PHW�HQ�OLJQH��3HWLW�FDOFXO ����ELRJUDSKLHV�SDU�PRLV�GRQF����GH�
SOXV�GDQV�� PRLV�����GDQV�� PRLV��HWF��4XDQG��OH��HU�DYULO�������SDWDWUDV ��,QWHUMHFWLRQ�j�SUHQGUH�DX�PRW ��'DQV�XQH�RSpUDWLRQ�
© JUDQG�PpQDJH�GH�SULQWHPSV ª��F¶HVW�OD�FKXWH�GDQV�PRQ�DSSDUWHPHQW�–�FH�Q¶HVW�SDV�PD�SUHPLqUH�FKXWH��MH�YRXV�O¶DL�GLW�–�HQ�PH�
SUHQDQW� OH� SLHG�GDQV� OH� SLHG�G¶XQH� FKDLVH��$SSHO� GHV�SRPSLHUV�� GLDORJXH� DYHF� OH�PpGHFLQ� UpJXODWHXU� GX��� ��+RVSLWDOLVDWLRQ ��
$PEXODQFH���+{SLWDO«�G¶LQVWUXFWLRQ�GHV�DUPpHV��+,$���VXFFHVVHXU�GH�O¶K{SLWDO�PDULWLPH�GH�%UHVW��DYHF�PRQ�DFFRUG�ELHQ�V�U ��-H�
FRPSUHQGV�TX¶LO�V¶DJLW�GH�OD�UpSDUWLWLRQ�GHV�KRVSLWDOLVpV�HQWUH�+,$�HW�&+58��HQ�IRQFWLRQ�GHV�SRVVLELOLWpV�G¶RSpUDWLRQV��HQ�UHODWLRQ�

D
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DYHF� OHV� LQGLVSHQVDEOHV� © SODFHV� &RYLG ª�� GpJDJpHV� GDQV� FKDFXQ� GHV� GHX[� K{SLWDX[�� &KLUXUJLH� UpSDUDWULFH� SRXU� IUDFWXUH� GH�
O¶pSDXOH�� OD�GURLWH��ELHQ�V�U ��0DLV�LO�IDXW�SDWLHQWHU�TXHOTXHV�MRXUV�SRXU�TXH�OD�SURWKqVH�VXU�PHVXUH�DUULYH�j�%UHVW��HQ�UDLVRQ�GX�
JUDQG�ZHHN-HQG�GH�3kTXHV��3RXU�FDOPHU�PD�GRXOHXU��RQ�P¶DGPLQLVWUH�XQH�QXLW�XQ�XQLTXH�FDFKHW�GH�7UDPDGRO��TXL�PH�FKDPERXOH�
DX�SRLQW�TXH�M¶DSSHOOH�DX�VHFRXUV ��RQ�LQVFULW�© DOOHUJLTXH�DX�7UDPDGRO ª�VXU�PRQ�GRVVLHU�DYDQW�O¶RSpUDWLRQ��-H�PHWV�j�SURILW�PRQ�
DWWHQWH�SRXU�PH�SURPHQHU�GDQV�OHV�YHVWLJHV�GX�-DUGLQ�ERWDQLTXH�GH�%UHVW����R��O¶RQ�FXOWLYDLW�GHSXLV������OHV�SODQWHV�PpGLFLQDOHV�
SRXU� DOLPHQWHU� O¶DSRWKLFDLUHULH� GH� O¶K{SLWDO�PDULWLPH� HW� TXL� DFFXHLOODLW� OHV� SODQWHV� UDSSRUWpHV� SDU� OHV� H[SpGLWLRQV� VFLHQWLILTXHV�
SRXU�OHV�DFFOLPDWHU��5ppGXFDWLRQ�LQWHQVLYH�HQVXLWH��HQ�YHUVLRQ�DPEXODWRLUH�SDU�UHWRXU�DX�PrPH�K{SLWDO�SRXU����GHPL-MRXUQpHV ��MH�
PH�FURLV�XQH�VSRUWLYH�GH�KDXW�QLYHDX�TXH�O¶RQ�ELFKRQQH ��&¶pWDLW�GpMj�OH�FDV�HQ������ORUV�G¶XQ�YR\DJH�HQ�8QLRQ�VRYLpWLTXH��$ORUV�
TX¶DYHF�GHX[�DPLHV�M¶DYDLV�TXLWWp�OH�JURXSH�SRXU�YLVLWHU�OLEUHPHQW�O¶DSSDUWHPHQW�GH�O¶pFULYDLQ�$OH[DQGUH�3RXFKNLQH��M¶DYDLV�IDLW�
XQH�FKXWH�HQ�WUDYHUVDQW�XQH�UXH�GH�/HQLQJUDG��DXM��6DLQW-3HWHUVERXUJ��HQ�WUDYDX[��$X[�XUJHQFHV��RQ�P¶DYDLW�IDLW�SORQJHU�OH�QH]�
DX-GHVVXV�G¶XQ�IODFRQ�G¶DPPRQLDTXH�SRXU�pYLWHU�OH�PDODLVH ��UHYLJRUpH�j�O¶LQVWDQW ��(W�FRPPH�MH�UHYHQGLTXDLV��PDOJUp�PRQ�HQ�
WRUVH�� OH� GURLW� GH� YLVLWHU� DYHF� QRWUH� JURXSH� OHV� vOHV�.LML� HW� OHXUV� VXSHUEHV� pJOLVHV� j� EXOEHV� HQ� ERLV� DX� F°XU� GX� ODF�2QHJD�� RQ�
P¶DYDLW�SURPLV�TXH�FH�VHUDLW�SRVVLEOH�© JUkFH�DX�WUDLWHPHQW�IDLW�DX[�VSRUWLIV�GH�KDXW�QLYHDX ª ��GHX[�IRLV�SDU�MRXU��XQ�LQILUPLHU�
DSSDUDLVVDLW�DX�PLOLHX�GX�JURXSH�DYHF�VD�PDOOHWWH�HW�PH�EDGLJHRQQDLW�OD�FKHYLOOH�DYHF�FH�TXH�MH�SULV�SRXU�GX�WULFKORUpWK\OqQH��"���
TXL�SURGXLVDLW�XQ�IURLG�EpQpILTXH��0RQ�DOEXP�SKRWR�HQ�WpPRLJQH��OD�YLVLWH�VH�GpURXOD�j�SHWLWH�YLWHVVH��PDLV�VDQV�LQFLGHQW��%LHQ�
V�U��OD�JXLGH�GH�O¶,QWRXULVW��1DWDFKD��QH�PDQTXD�SDV�GH�VRXOLJQHU�TXH�PRQ�DFFLGHQW�QH�VHUDLW�SDV�DUULYp�VL�M¶DYDLV�VXLYL�OH�JURXSH ��
¬�O¶DSSURFKH�GH������HW�GH�OD�FKXWH�GX�0XU�GH�%HUOLQ��MH�WHVWDLV�j�PHV�ULVTXHV�HW�SpULOV�XQ�VRXIIOH�QRXYHDX�GH�OLEHUWp � 

5HYHQRQV�HQ�DYULO����� ��+HXUHXVH�GH�SRXYRLU�FRPSWHU�VXU�PRQ�DPLH�-DFTXHOLQH�SRXU�WRXW�FH�TXL�Q¶HVW�SDV�GX�UHVVRUW�GX�
SHUVRQQHO�PpGLFDO�RX�SDUDPpGLFDO�–�GRQW�M¶DGPLUH�O¶DFFRPSDJQHPHQW�IDLW�GH�FRPSpWHQFH��GH�SDWLHQFH�HW�G¶HQFRXUDJHPHQWV�–�MH�
QH�PH�UHQGV�SDV�FRPSWH�GX�WURLVLqPH�FRQILQHPHQW��GX���DYULO�DX���PDL��MH�VXLV�FRQFHQWUpH�VXU�OHV�VRLQV��TXL�U\WKPHQW�PHV�MRXU�
QpHV�HW�Q¶DL�TX¶XQH�LGpH�HQ�WrWH��UHWURXYHU�PRQ�DXWRQRPLH��MRXHU�j�QRXYHDX�GX�SLDQR�HW�WDSHU�VXU�PRQ�FODYLHU�G¶RUGLQDWHXU�–�OH�
FKLUXUJLHQ�P¶D�GLW�TXH�FH�VHUD�SRVVLEOH�DX�WHUPH�GHV�VRLQV�–�PDLV�«�LPSRVVLEOH�DYHF�XQH�DWWHOOH�SDUWLFXOLqUHPHQW�HQFRPEUDQWH�
© j�SRUWHU�GH�MRXU�FRPPH�GH�QXLW ª��&¶HVW�G¶DLOOHXUV�LQWHUGLW�SDU�OH�FKLUXUJLHQ�MXVTX¶j�DFFRUG�GH�OD�NLQpVLWKpUDSHXWH��$YH]-YRXV�
HVVD\p�GH�PDQLHU�YRWUH�WpOpSKRQH�PRELOH�GH�YRWUH�VHXOH�PDLQ�JDXFKH "�(VVD\H]�GRQF�G¶HIIOHXUHU�O¶pFUDQ�WRXW�HQ�WHQDQW�OH�PRELOH ��
-¶\�IDLV�DSSDUDvWUH�TXDQWLWp�GH�ORJRV��GRQW�MH�PpFRQQDLV�O¶XVDJH�HW�SHUGV�TXHOTXHV�ORJRV�XWLOHV� 

(W�PHV�ELRJUDSKLHV "�&DWDVWURSKH ��¬�IRUFH�GH�SHUVpYpUDQFH��MH�UpXVVLV�j�WURXYHU�OHV�FRRUGRQQpHV�GH�QRWUH�SUpVLGHQWH�
0�-)��6RXOLHU��j�OXL�HQYR\HU�XQ�606�UHODWDQW�PRQ�DFFLGHQW��HQ�OXL�GHPDQGDQW�GH�SUpYHQLU�'RPLQLTXH�%RGLQ��TXH�MH�Q¶DL�SDV�LQ�
WURGXLW�GDQV�PHV�FRQWDFWV ��MH�QH�VXLV�SOXV�HQ�PHVXUH�GH�UHPSOLU�PRQ�FRQWUDW�YLV-j-YLV�GH�QRWUH�DVVRFLDWLRQ ��$YHF�O¶pORLJQHPHQW��
WRXV�GHX[�VRQW�PHV�VHXOV�FRUUHVSRQGDQWV�HW�OHXU�UpSRQVH�DPLFDOH�P¶pYLWH�GH�GpSULPHU� 

(PSrFKpH�GH�MRXHU�GX�SLDQR "�0D�V°XU�P¶HQYRLH�DXVVLW{W�XQH�SDUWLWLRQ�G¶$OH[DQGUH�6FULDELQH��XQ�3UpOXGH�SRXU� OD�
PDLQ�JDXFKH�FRPSRVp�HQ�������-H�JDUGH�GRQF�OH�FRQWDFW�DYHF�O¶LQVWUXPHQW�HW�FHWWH�°XYUH�PH�GRQQH�GX�ILO�j� WRUGUH��FDU�LO�IDXW�
FRPSHQVHU�O¶DEVHQFH�GH�PDLQ�GURLWH�SDU�OD�GH[WpULWp�HW�OD�YLWHVVH�GH�OD�PDLQ�JDXFKH��XQ�YUDL�VSRUW ��0DLV�OH����DYULO��Q¶\�WHQDQW�
SOXV�� MH�VRUV�DX�PD[LPXP�PHV�GRLJWV�GH�OD�PDLQ�GURLWH�GH�O¶DWWHOOH�� MH�VXUpOqYH�OH�WDERXUHW�GX�SLDQR�HW«�MH�UpXVVLV�j�MRXHU�GHV�
GHX[�PDLQV�XQ�PRUFHDX�SOXV� IDFLOH�� OD���qPH 9DULDWLRQ�GH�6HUJH�5DFKPDQLQRY�VXU�XQ� WKqPH�GH�1LFROR�3DJDQLQL�� -H�SOHXUH�GH�
MRLH ��ULHQ�Q¶HVW�SHUGX��LO�IDXW�VDYRLU�SDWLHQWHU ��-¶DWWHQGUDL�SUXGHPPHQW�OH�UHWUDLW�WRWDO�GH�O¶DWWHOOH�XQ�PRLV�SOXV�WDUG�SRXU�UHQRXYH�
OHU�FHW�H[HUFLFH� 

 

 

 

 

)LQ�PDL��QRWUH�SD\V�pWDQW�VRUWL�GX�FRQILQHPHQW�GHSXLV�OH�����GpEDUUDVVpH�GH�PRQ�HQFRPEUDQWH�DWWHOOH��M¶LQYLWH�PD�V°XU�
HW�PRQ�EHDX-IUqUH��UpVLGDQW�HQ�9DO�G¶2LVH��SRXU�TXHOTXHV�MRXUV��,OV�VRQW�HQILQ�j�MRXU�VXU�OH�SODQ�GH�OHXU�YDFFLQDWLRQ��FRQGLWLRQ�
DFFHSWpH�GH�SDUW�HW�G¶DXWUH�SRXU�FH�VpMRXU��$\DQW�G��IDLUH�DSSHO�j�OHXU�ILOOH�6RQLD�SRXU�UpXVVLU�j�rWUH�LQVFULWV��PD�V°XU�D�UHoX�OH�
YDFFLQ�$VWUD=HQHFD��VRQ�PDUL�OH�3IL]HU��PDOJUp�OHV�GHX[�LQVFULSWLRQV�GDQV�OD�IRXOpH��P\VWqUH�GH�O¶LQIRUPDWLTXH��(VW-FH�SRVVLEOH��
OHXU�SUpFpGHQWH�YLVLWH�UHPRQWH�j�O¶DXWRPQH����� "�,OV�Q¶RQW�SDV�YX� OHXUV�SHWLWV-HQIDQWV�SDULVLHQV�GHSXLV�SOXVLHXUV�PRLV��0D�
UppGXFDWLRQ�FRPPHQFH�j�IDLUH�VRQ�HIIHW ��PHV�GHX[�PDLQV�VRQW�RSpUDWLRQQHOOHV�SRXU�IDLUH�OD�FXLVLQH�GHX[�IRLV�SDU�MRXU��QRQ��QRXV�
Q¶LURQV�SDV�DX�UHVWDXUDQW��OD�GDWH�GH�OHXU�UpRXYHUWXUH�VHUD�SRXU�MXLQ�VL«���PDLV�OD�PDLQ�GURLWH�QH�GRLW�SDV�SRUWHU�SOXV�GH�� NJ��0HV�
LQYLWpV�P¶DLGHQW�SDU�WRXV�OHV�PR\HQV��WURS��j�PRQ�JR�W��,OV�VRQW�SUpFLHX[�SRXU�OHV�DFKDWV��M¶DL�GHV�SURGXLWV�G¶HQWUHWLHQ�SRXU�SOX�
VLHXUV�PRLV ��� 

0D�V°XU�� IRUWH�GH�VD�FRPSpWHQFH�G¶LQILUPLqUH��PH�GpFRQVHLOOH�FHUWDLQV�PRXYHPHQWV��TX¶HOOH� MXJH� LPSUXGHQWV��PDLV� MH�
VDLV� TX¶LO� QH� IDXW� SDV� FpGHU� j� OD� IDFLOLWp�� OD� UppGXFDWLRQ�SDVVH�SDU�PHV�SURSUHV� HIIRUWV� j� SRXVVHU� DX�ERXW� OHV� SRVVLELOLWpV� GH� OD�
© SURWKqVH�LQYHUVpH ª�HQ�WLWDQH�SRVpH�SDU�OH�FKLUXUJLHQ��IDEULTXpH�SDU�OD�PDLVRQ�7RUQLHU�j�OD�GRXEOH�LPSODQWDWLRQ��0RQWERQQRW-
6DLQW-0DUWLQ�SUqV�GH�*UHQREOH��HW�%ORRPLQJWRQ��0DLQH��86$���&¶HVW�OD�SURWKqVH�OD�SOXV�SRVpH�DX�PRQGH��PH�GLW�OH�FKLUXUJLHQ��
TXL�PH�IDLW�XQ�FURTXLV�H[SOLFDWLI�GX�PRW�© LQYHUVpH ª��/HV�DOSLQLVWHV�OD�FRQQDLVVHQW�ELHQ�HW�GLVHQW�TX¶HOOH�HVW�HQFRUH�SOXV�SHUIRU�
PDQWH�TXH�FHOOH�GX�JHQRX��7DQW�PLHX[��PDLV�MH�QH�FKHUFKH�SDV�j�IDLUH�PRL-PrPH�OD�FRPSDUDLVRQ � 

6RUWLH�j� OD�PHU�IDFH�DX�SKDUH�GX�)RXU��EDODGH�DX�FRQVHUYDWRLUH�ERWDQLTXH�GX�6WDQJ�$ODU�j�%UHVW��GLJQH�VXFFHVVHXU�GX�
-DUGLQ�ERWDQLTXH�GH�%UHVW��HW«�XQH�MRXUQpH�SDVVpH�j�UHJDUGHU�OHV�SKRWRV�GH�IDPLOOH��TXH�M¶DL�UpXVVL�j�UDVVHPEOHU��LGHQWLILHU�HW�GD�
WHU� JUkFH� DX[�PXOWLSOHV� DLGHV�GH� OD� IDPLOOH� HW� GHV� DPLV�� KLVWRLUH� GH� UHQRXHU�QRV� OLHQV� IDPLOLDX[ ��$VSLUDQW� j� UHWURXYHU� OD� YLH�
G¶DYDQW�OD�&RYLG-����RQ�VH�SURPHW�GH�VH�UHWURXYHU�SOXV�VRXYHQW�VL« 

 ��0DL����� ��PD�IDPLOOH�YLHQW�PH�UHQGUH�YLVLWH ‘’ ‘’ 

3���� 0pPRLUH�HW�FRQILQHPHQW 

· >��@���'H������j�������OD�GLUHFWLRQ�HQ�HVW�FRQILpH�j�$QWRLQH�/DXUHQW������-�������MDUGLQLHU�ERWDQLVWH�HQ�FKHI�IRUPp�DX�-DUGLQ�GHV�
3ODQWHV�GH�3DULV��TXL�RUJDQLVH�OHV�pFKDQJHV�HQWUH�OHV�GHX[�pWDEOLVVHPHQWV��© /H�MDUGLQ�ERWDQLTXH�GH�OD�YLOOH�GH�%UHVW ª��LQ�0LFKHO�/H�%ULV�
HW�$ODLQ�%RXODLUH��GLU���%UHVW�DX�WHPSV�GH�O¶$FDGpPLH�GH�0DULQH��$EED\H�GH�'DRXODV��������S� ����� 
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 ��-XLOOHW-DR�W����� ��UpWDEOLVVHPHQW�GH�PRQ�DFFLGHQW�–�YR\DJH�–�
WpPRLJQDJH�VXU�OD�SDQGpPLH ‘’ ‘’ 

3���� 0pPRLUH�HW�FRQILQHPHQW 

 

 

 

 

 

'pEXW�MXLOOHW��ILQ�GHV�TXLQ]H�VpDQFHV�GH�UppGXFDWLRQ�LQWHQVLYH�FRPELQDQW�NLQp-��HUJR-�HW�EDOQpRWKpUDSLH��SXLV�ELODQ��6DWLV�
IDFWLRQ�GX�SHUVRQQHO�GX�VHUYLFH�GH�UppGXFDWLRQ�HW�GX�FKLUXUJLHQ�GHYDQW�PHV�© SURXHVVHV ª ��M¶DL�UpFXSpUp�DX�PLHX[��HW�XQ�SHX�
PLHX[�TXH�FH�TXL�DYDLW�pWp� LPDJLQp�DYDQW� O¶RSpUDWLRQ��-H� VXLV�DXWRQRPH�j� OD�PDLVRQ�� MH� MRXH�GX�SLDQR�HW� MH�PDQLH� OD�VRXULV�GH�
O¶RUGLQDWHXU�FRPPH�DYDQW��4XHOTXHV�JHVWHV�XVXHOV�UHVWHURQW�LPSRVVLEOHV��OD�SURWKqVH�Q¶D\DQW�SDV�WRXWHV�OHV�TXDOLWpV�GH�FH�PHUYHLO�
OHX[�FRUSV�KXPDLQ��PDLV�O¶LQFRQYpQLHQW�VHUD�PLQLPH�FRPSWH�WHQX�GH�PRQ�kJH�HW�GH�PHV�DPELWLRQV�G¶DFWLYLWp��-H�YDLV�UHSUHQGUH�OD�
FRQGXLWH�HW��SRXU�UpDFWLYHU�PHV�QHXURQHV��MH�YDLV�UpGLJHU�XQ�WH[WH�VXU�OH�FRQILQHPHQW��TXL�P�ULW�GpMj�GDQV�PD�WrWH��WKqPH�SUR�
SRVp�SDU�QRWUH�SUpVLGHQWH�0�-)��6RXOLHU�TXL�D�ODQFp�XQ�DSSHO�DX[�ERQQHV�YRORQWpV�GDQV�VRQ�PHVVDJH�GX����DYULO�SRXU�OH�SURFKDLQ�
EXOOHWLQ�GH�QRWUH�DVVRFLDWLRQ� 

 

)LQ�MXLOOHW��MH�UHSUHQGV�OD�FRQGXLWH�GH�PD�YRLWXUH��TXL�UHSDUW�© DX�TXDUW�GH�WRXU ª�JUkFH�j�VD�EDWWHULH�QHXYH��HW«�HQILQ�OH�
GpSDUW� HQ�YDFDQFHV�SDU�pWDSHV�YHUV� O¶HVW�� HQ� WUDYHUVDQW� O¶,OOH-HW-9LODLQH�� OD�0D\HQQH�� O¶2UQH��FRPSOpWDQW�DLQVL�PD�FRQQDLVVDQFH�
G¶XQ�ULFKH�SDWULPRLQH��SRXU�DERXWLU�HQ�(XUH-HW-/RLU��FKH]�PHV�FRXVLQV�GH�&KkWHDXQHXI��TXH�MH�Q¶DYDLV�SDV�YXV�GHSXLV�GHX[�DQV��
$\DQW�JUDQGHPHQW�FRQWULEXp�j�OD�PLVH�DX�SRLQW�GH�PD�JpQpDORJLH�GX�F{Wp�SDWHUQHO�HQ�DOODQW�FKHUFKHU�GDQV�OHV�PDLULHV�GHV�GL]DLQHV�
G¶DFWHV�G¶pWDW�FLYLO��LOV�PH�UHGRQQHQW�j�IHXLOOHWHU�XQ�SUpFLHX[�DOEXP�GH�SKRWRV��GRQW�M¶DL�SULV�GHV�FOLFKpV�QXPpULTXHV�HQ«�������
3LTXpH�SDU�OD�FXULRVLWp�GHV�SHUVRQQDJHV�GH�TXDWUH�JpQpUDWLRQV�VXU�XQH�SKRWR�GH�PD�IDPLOOH�*RXEHUW��MH�PH�UHSRUWH�DX�UHWRXU�j�
PRQ�DUEUH�JpQpDORJLTXH�HW� MH�GpFRXYUH�TXH� OD�SKRWR�GDWH�G¶DYDQW� OH�GpFqV�� OH����PDUV�������GH�PRQ�DQFrWUH�&KDUOHV�*RXEHUW��
PDvWUH�PDoRQ�ILJXUDQW�HQ�PDvWUH�GH�PDLVRQ�VXU�OH�FOLFKp��HW�TXH�OD�IHPPH�OD�SOXV�kJpH�HVW�OD�PqUH�GH�VD�IHPPH��)UDQoRLVH�*RXJHW�
�����-�������PDUFKDQGH�FRUGLqUH�DSUqV�OH�GpFqV�GH�VRQ�PDUL�FRUGLHU�OH����QRYHPEUH�������/¶kJH�GHV�GHX[�HQIDQWV�SHUPHW�G¶HVWL�
PHU�FHWWH�SKRWR�SULVH�YHUV�����-������/D�GLVFXVVLRQ�HVW�HQFRUH�RXYHUWH�SRXU�VDYRLU�VL�OH�FOLFKp�D�pWp�SULV�FKH]�XQ�SKRWRJUDSKH�RX�
DX�GRPLFLOH�GHV�*RXEHUW��&¶HVW�OD�SOXV�DQFLHQQH�SKRWR�GH�PHV�DQFrWUHV��)UDQoRLVH�HVW�PD�TXDWULqPH�DwHXOH���GX�F{Wp�SDWHUQHO �� 

 

'X�F{Wp�PDWHUQHO��RQ�P¶D�UDFRQWp�DYRLU�YX�DXWUHIRLV�DX�PXU�G¶XQH�PDLVRQ�GH�IDPLOOH�XQH�SKRWR�GH�OD�SURPRWLRQ�����-
�����GH�O¶pFROH�QRUPDOH�G¶LQVWLWXWHXUV�GH�&KDUWUHV��j�ODTXHOOH�DSSDUWHQDLW�PRQ�DUULqUH-JUDQG-SqUH�&RQVWDQW�-DPHW��-H�Q¶DL�SX�UH�
PHWWUH�OD�PDLQ�GHVVXV��PDLV�M¶DL�ERQ�HVSRLU�G¶HQ�UHWURXYHU�XQ�H[HPSODLUH�DX�PXVpH�GH�O¶pFROH�GH�&KDUWUHV���� ORUVTX¶LO�VHUD�SOXV�
JUDQGHPHQW�LQVWDOOp�TXH�GDQV�O¶DFWXHOOH�pFROH�GH�OD�%UqFKH�GHSXLV�VRQ�GpSDUW�GH�OD�UXH�GX���--XLOOHW��DQFLHQQH�pFROH�QRUPDOH��R��
$QGUp�7KRE\������-������D�IRQGp�HQ������FH�PXVpH�DYHF�5HQp�-RO\������-�������1RWUH�DPLH�0DULH-)UDQoRLVH�6RXOLHU��GLUHF�
WULFH�GH�FH�PXVpH��GpIHQG�DYHF�SXJQDFLWp�FHWWH�DPpOLRUDWLRQ��TXL�SHUPHWWUD�G¶LQYHQWRULHU�SOXV� IDFLOHPHQW� OHV� WUpVRUV�G¶DUFKLYHV�
HQWDVVpV��-H�SRVVqGH�XQH�SKRWR�GH�IDPLOOH�SOXV�WDUGLYH��YHUV�����-������GH�PHV�WULVDwHXOV�PDWHUQHOV�0RXOLQ-'HX[��SDUHQWV�GH�
O¶pSRXVH�GH�&RQVWDQW�-DPHW��VXU�OH�SDV�GH�OD�SRUWH�GH�OHXU�PDLVRQ�GH�/DQJH\��(XUH-HW-/RLU�� 

 

· ΀ϯϰ΁�͗�6HORQ�PD�QLqFH�5R]HQQ�0DUWLQRLD��PDvWUHVVH�GH�FRQIpUHQFHV�j�O¶XQLYHUVLWp�GH�*UHQREOH��TXL�HIIHFWXH�GHV�UHFKHUFKHV�VXU�OD�FUpDWLRQ�
GH�OD�&RPSDJQLH�GHV�*XLGHV�GH�&KDPRQL[�� 

· >��@���-¶DYDLV�G¶DERUG�pFULW�© TXDGULVDwHXOH ª��VXU�OH�PRGqOH�GH�© WULVDwHXOH ª��PDLV�OH�*LURGHW��'LFWLRQQDLUH�GHV�GLIILFXOWpV�GH�OD�ODQJXH�
IUDQoDLVH��%RUGDV��PH�UHFRPPDQGH�SOXW{W�FHWWH�IRUPXODWLRQ��0D�V°XU�PH�GLW�TXH�M¶pFULV�FRPPH�DX�;;H�VLqFOH ��(IIHFWLYHPHQW��DXVVL�DL-
MH� UHQRQFp� DX�PRW� © DYDWDU ª�� TXL� QH� FRQYLHQW� SOXV� DXMRXUG¶KXL� SRXU�GpVLJQHU�PD� FKXWH�� FDU� OH� OHFWHXU� SHQVHUD� DXVVLW{W� j� XQ� ILOP� GH�
VFLHQFH�ILFWLRQ�RX�j�SHUVRQQDJH�YLUWXHO��&RPPH�OH�9LUXV�RX�OD�6FLHQFH��OD�/DQJXH�pYROXH� 

· >��@� �� KWWS���ZZZ�PXVHHHFROHGHFKDUWUHV�Z[VLWH�FRP� �� KWWS���ZZZ�DPLVGHVPXVpHVGHOHFROH�IU�PXVHH�PXVHH-GH-OHFROH-GH-FKDUWUHV-HW-
GHXUH-HW-ORLU� 
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���� ��YD-W-RQ�PH�SURWpJHU�FRQWUH�OD�WXEHUFXORVH�JUkFH�DX�%&* " ‘’ ‘’ 

3���� 0pPRLUH�HW�FRQILQHPHQW 

9�–�¬�SURSRV�GH�YDFFLQDWLRQV�KLHU�HW�DXMRXUG¶KXL� 

' DQV�OD�FRUUHVSRQGDQFH�GH�JXHUUH�����-�������GH�PHV�SDUHQWV�� LQVWLWXWHXUV�PDULpV�OH����DYULO�������OHXUV�pFKDQJHV�
pYRTXHQW�DX�SULQWHPSV�������j�O¶DSSURFKH�GH�PD�QDLVVDQFH��OD�YDFFLQDWLRQ�DQWLWXEHUFXOHXVH�SDU�OH�%&*��/D�WXEHU�
FXORVH��GXH�DX�EDFLOOH�GH�.RFK��XQH�GHV�SUHPLqUHV�FDXVHV�GH�PRUWDOLWp�GHSXLV� WUqV� ORQJWHPSV�GDQV� OH�PRQGH�–� OD�
OHFWXUH�GHV�QRPEUHXVHV�ILFKHV�PDWULFXOHV�PLOLWDLUHV�GHV�VROGDWV�GH���-���GRQQH�XQ�DSHUoX�GH�O¶LQFLGHQFH�GH�OD�PDOD�

GLH�VXU�OHV�HIIHFWLIV�GH�VROGDWV�UpIRUPpV�SRXU�WXEHUFXORVH�–�IDLW�O¶REMHW�GH�UHFKHUFKH�HQ�PDWLqUH�GH�YDFFLQDWLRQ��SURWHFWLRQ��HW�
GH�WKpUDSLH��VRLQV���'DQV�OHV�DQQpHV������HVW�FUpp��WHVWp�SDU�HVVDLV�FOLQLTXHV�HQ�����-������GpYHORSSp�OH�YDFFLQ�SDU�OH�%&*�
�%DFLOOH�&DOPHWWH�*XpULQ�����TXL�VWLPXOH�O¶LPPXQLWp�VDQV�GDQJHU��FDU�DWWpQXp��DXMRXUG¶KXL�OH�SOXV�DGPLQLVWUp�DX�PRQGH��3RXU�
VRLJQHU�OD�PDODGLH�DXWUHPHQW�TXH�SDU�GHV�VpMRXUV�HQ�PRQWDJQH�GDQV�OHV�VDQDWRULXPV��OH�SUHPLHU�DQWLELRWLTXH��OD�VWUHSWRP\FLQH��
Q¶HVW�GpFRXYHUW�TX¶HQ����� ��G¶DXWUHV�VXLYHQW�GDQV�OHV�DQQpHV�����-������PDLV�GHV�VRXFKHV�GX�EDFLOOH�GHYLHQQHQW�UpVLVWDQWHV��
/D�TXHVWLRQ�GX�YDFFLQ�HVW�GRQF�G¶DFWXDOLWp�SRXU�GH�IXWXUV�SDUHQWV��0RQ�SqUH��PRELOLVp��HVW�VXU�OH�IURQW�GH�O¶(VW��GX�F{Wp�GH�0DU�
YLOOH��0HXVH���GHUULqUH�OD�OLJQH�0DJLQRW��/H�FRXSOH�pFKDQJH�GHV�OHWWUHV�TXRWLGLHQQHV�GHSXLV�VHSWHPEUH�������PDLV�HOOHV�FKHPL�
QHQW�SOXV�RX�PRLQV�YLWH��DXVVL�OH�PrPH�VXMHW�UpDSSDUDvW�GDQV�SOXVLHXUV�OHWWUHV�VXFFHVVLYHV� 
0RQ�SqUH�OH��� IpYULHU �� 2Q�HQ�GLW�EHDXFRXS�GH�ELHQ��EHDXFRXS�GH�PDO�� ,O� IDXW�DYRLU� UpIOpFKL�j� O¶DYDQFH�j�FH�TXH� O¶RQ�YD�

IDLUH��FDU�LO�IDXW�OD�SUDWLTXHU�GDQV�OHV�SUHPLHUV�MRXUV�GH�OD�QDLVVDQFH� 
0DPDQ�OH����IpYULHU �� 0RL��MH�YRXGUDLV�rWUH�GRFXPHQWpH�VXU��� �OD�YDOHXU�GH�O¶LPPXQLWp�TXH�FRQIqUH�OH�YDFFLQ���� �OHV�UH�

SURFKHV�TXH�IRQW�VHV�GpWUDFWHXUV��(W�HQVXLWH��HQ�WRXWH�FRQQDLVVDQFH�GH�FDXVH��QRXV�SUHQGURQV�XQH�
GpFLVLRQ��1H�IDXGUD-W-LO�SDV�WHQLU�FRPSWH�GH�OD�SpULRGH�WURXEOpH�TXH�QRXV�YLYRQV " 

0RQ�SqUH�OH����IpYULHU �� ,O�Q¶\�D�SDV�DVVH]�ORQJWHPSV�TX¶RQ�SUDWLTXH�FH�YDFFLQ�SRXU�JDUDQWLU�TXH�O¶LPPXQLWp�HVW�pWHUQHOOH��
2Q�OD�FRPSOqWH�SDU�GHV�SLT�UHV�G¶HQWUHWLHQ��-HDQ��VRQ�IUqUH��pJDOHPHQW�DX�IURQW��SqUH�GH�GHX[�HQ�
IDQWV��D�IDLW�YDFFLQHU�2GLOH�HW�SHWLW�-HDQ��6DLV-WX�TXHOV�VRQW�OHV�LQFRQYpQLHQWV " 

0DPDQ�OH����IpYULHU �� ¬�SURSRV��GRQQHURQV-QRXV�DX�SHWLW�OH�YDFFLQ�%&* "�7¶DL-MH�GLW�TXH�OH�GRFWHXU�0DNVXG�pWDLW�XQ�SDU�
WLVDQ�GX�YDFFLQ�HW�TX¶LO�OH�FRQVHLOODLW�SRXU�WRXV�OHV�EpEpV�GqV�OHXUV�SUHPLHUV�MRXUV��PDLV�ORUVTX¶LO�Q¶\�
D�SDV�G¶KpUpGLWp��LO�HVW�LQXWLOH�GH�O¶DGPLQLVWUHU�OHV�DQQpHV�VXLYDQWHV��,O�HVW�pYLGHQW�TXH�FHOD�Q¶D�IDLW�
DXFXQ�PDO�j�2GLOH�HW�-HDQ��6DLV-WX�TXHOV�VRQW�OHV�LQFRQYpQLHQWV " 

0RQ�SqUH�OH����PDUV �  9RLOj�PRQ�DYLV�VXU�OH�%&*��-¶HQ�VXLV�SDUWLVDQ��1H�SDV�RXEOLHU�GH�OH�IDLUH�SUDWLTXHU�HQ�WHPSV�XWLOH� 
0RQ�SqUH�OH����DYULO �� -H�VXLV�WRXMRXUV�G¶DYLV�GH�OXL�GHPDQGHU��QGOU ��DX�GRFWHXU��GH�YDFFLQHU�QRWUH�HQIDQW�FRQWUH�OD�WXEHU�

FXORVH�GqV�TX¶LO�OH�MXJHUD�XWLOH� 
-H�QDLV� OH����DYULO�������(Q�SHUPLVVLRQ�j�%RQQHYDO� �GHX[�VHPDLQHV�SRXU� OD�VHFRQGH�IRLV�GHSXLV�VD�PRELOLVDWLRQ���TXDQG� OHV�
$OOHPDQGV�HQYDKLVVHQW� OD�+ROODQGH�� OD�%HOJLTXH�HW� OH�/X[HPERXUJ� OH����PDL�������PRQ�SqUH�UHMRLQW� WDQW�ELHQ�TXH�PDO�VRQ�
���H�5,�HW�WHQWH�GH�PDLQWHQLU�FR�WH�TXH�FR�WH�OH�FRQWDFW�pSLVWRODLUH�TXRWLGLHQ�DYHF�VD�IHPPH� 
0RQ�SqUH�OH����PDL � ,O� �OH�GRFWHXU�� WHQDLW�j� VD�YDFFLQDWLRQ ����� oD�Q¶DXUD�SDV�G¶LQFRQYpQLHQW�� HW� F¶HVW�XQH�ERQQH�FKRVH�

GRQW�QRXV�VRPPHV�GpEDUUDVVpV� 

$X�O\FpH�RQ�PH�IDLW�HQ�����-�����XQH�LQWUD-GHUPR-UpDFWLRQ��,'5���TXL�HQWUDvQH�XQH�EHOOH�UpDFWLRQ�ORFDOH�FRQILUPDQW�
PRQ�LPPXQLWp�DFTXLVH�SDU�OD�YDFFLQDWLRQ�j�PD�QDLVVDQFH ��LO�HVW�LQXWLOH�GH�PH�YDFFLQHU�j�QRXYHDX��-H�VRXULV�HQ�FRQVWDWDQW�OHV�
H[LJHQFHV�GH�FRQQDLVVDQFHV�GH�PDPDQ��PDLV�F¶HVW�PRQ�SqUH�TXL�OXL�GRQQH�OH�IHX�YHUW ��/H�PRW © YDFFLQDWLRQ ª�Q¶DSSDUDvW�SOXV�
GDQV�OD�FRUUHVSRQGDQFH�����-���GH�PRQ�SqUH��$SUqV�VL[�DQV�GH�JXHUUH�HW�FLQT�DQV�GH�VpSDUDWLRQ��PDPDQ��DXUD�EHDXFRXS�GH�
SRLGV�GDQV�OD�SULVH�GH�GpFLVLRQ�GX�FRXSOH�DSUqV�OD�JXHUUH��HQ�UHFRQQDLVVDQFH�GHV�GLIILFLOHV�DQQpHV�R��VRQ�PDUL�Q¶D�SDV�pWp�j�VHV�
F{WpV�FRPPH�SURPLV�j�OHXU�PDULDJH� 

3RXU�UHYHQLU�j�OD�WXEHUFXORVH��OD�YDFFLQDWLRQ�Q¶HVW�SOXV�REOLJDWRLUH�GHSXLV�������(OOH�UHVWH�XQ�PR\HQ�GH�SURWpJHU�OHV�
QRXUULVVRQV�HW�OHV�MHXQHV�HQIDQWV�GHV�IRUPHV�JUDYHV��&RPPH�SRXU�G¶DXWUHV�YDFFLQDWLRQV��VRQ�HIILFDFLWp�Q¶HVW�SDV�GH�������HW�
OHV�HIIHWV�VHFRQGDLUHV�QH�VRQW�SDV�QpJOLJHDEOHV��PrPH�V¶LOV�RQW�ELHQ�FRQWU{OpV��6HORQ�OH�ODQJDJH�DFWXHO��LO�IDXW�pWXGLHU�OH�UDSSRUW�
EpQpILFH�ULVTXH�SRXU� FKDTXH� FDV��(OOH� HVW� HQFRUH� UHFRPPDQGpH�GDQV� FHUWDLQV� FDV�SDUWLFXOLHUV��'HSXLV� ������ O¶REOLJDWLRQ� HVW�
VXVSHQGXH�SRXU�OHV�SURIHVVLRQQHOV�GH�VDQWp��&HW�H[HPSOH�PRQWUH�FRPELHQ�OD�SRVLWLRQ�GHV�DXWRULWpV�G¶XQ�SD\V�YDULH�HQ�IRQFWLRQ�

· >��@���'DQV�OHV�DUFKLYHV�*UDQJp--DPHW��SOXV�GH�����OHWWUHV������HQYLURQ�GH�OHWWUHV�����-�����pFKDQJpHV�TXRWLGLHQQHPHQW�HQWUH�PHV�
SDUHQWV������GH�OHWWUHV�����-�����GH�PRQ�SqUH�SULVRQQLHU�j�PDPDQ��8Q�LPPHQVH�UHJUHW�SRXU�OHV�OHWWUHV�GH�PDPDQ�TXH�PRQ�SqUH��G¶XQ�
FRPPXQ�DFFRUG�DYHF�VRQ�pSRXVH��D�EU�OpHV�DYDQW�VRQ�UHWRXU��KpODV ��/D�WUDQVFULSWLRQ�TXH�M¶HQ�DL�IDLWH�SHUPHW��JUkFH�j�OD�UHFKHUFKH�SDU�
PRWV��QRPV�RX�SUpQRPV��OLHX[�RX�GDWHV��GH�VH�UHSRUWHU�HQ�XQ�FOLF�j�WHO�pYqQHPHQW��WHOOH�SHUVRQQH��WHOOH�GDWH��WHO�VXMHW�� 

· >��@���3RUWUDLWV�GH�FHV�GHX[�PLFURELRORJLVWHV�VXU�OH�VLWH�GH�O¶,QVWLWXW�3DVWHXU ��KWWSV���ZZZ�SDVWHXU�IU�IU�LQVWLWXW-SDVWHXU�QRWUH-KLVWRLUH�� 
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3���� 0pPRLUH�HW�FRQILQHPHQW 

GX�WDX[�GH�PRUWDOLWp��GH�IDFWHXUV�FROOHFWLIV�HW�LQGLYLGXHOV��&¶HVW�XQ�VXMHW�HQ�PRXYHPHQW�HQ�UDLVRQ�GH�OD�PDQLqUH�GRQW�OH�PLFUREH�
DJLW�VXU�OHV�SRSXODWLRQV�DX�FRXUV�GX�WHPSV�HW�HQ�UHODWLRQ�DYHF�OD�SUpYHQWLRQ�TXL�HVW�LQVWDXUpH�SOXV�RX�PRLQV�ODUJHPHQW� 

 ���������/D�FRTXHOXFKH�PH�YDXW�XQ�VpMRXU�j�/D�%RXUERXOH ‘’ ‘’ 

 ������ ��PDPDQ�FRQWUDFWH�OD�GLSKWpULH�j�OD�QDLVVDQFH�GH�PD�V°XU ‘’ ‘’ /D� GLSKWpULH�� GXH� j�&RU\QHEDFWHULXP� GLSKWHULDH�� PDODGLH� WUqV� FRQWDJLHXVH�� WUDQVPLVVLEOH� G¶KRPPH� j� KRPPH� SDU� OHV�
YRLHV�UKLQRSKDU\QJpHV��VH�SUpVHQWH�FRPPH�XQH�IRUWH�DQJLQH�SRXYDQW�VH�FRPSOLTXHU�GH�WURXEOHV�FDUGLDTXHV�HW�QHXURORJLTXHV�SRX�
YDQW�HQWUDvQHU�OD�PRUW��8Q�HQIDQW�DWWHLQW�VXU�GHX[�HQ�PHXUW��'HV�WUDYDX[�GH�O¶,QVWLWXW�3DVWHXU ���pPHUJHQW�WKpUDSLH�HW�YDFFLQ��6HORQ�
ePLOH�5RX[������-������HW�$OH[DQGUH�<HUVLQ������-�������FH�GHUQLHU�GpFRXYUHXU�GX�EDFLOOH�GH�OD�SHVWH�HQ�������FHWWH�EDFWpULH�
SURGXLW�XQH�WR[LQH��TXH�5RX[�YD�FKHUFKHU�j�FRPEDWWUH�SDU�SURGXFWLRQ�G¶XQH�DQWLWR[LQH�FKH]�OH�FKHYDO��SUpVHQWH�GDQV�VRQ�VpUXP��
/D�VpURWKpUDSLH�VH�PRQWUH�HIILFDFH��/HV�IXQpUDLOOHV�QDWLRQDOHV�GH�5RX[�PDUTXHQW�HQ������OD�UHFRQQDLVVDQFH�GX�SD\V�SRXU�© OH�
VDXYHXU�GHV�HQIDQWV ª��*DVWRQ�5DPRQ������-������FUpH�OH�YDFFLQ�HQ�UHQGDQW�OD�WR[LQH�LQRIIHQVLYH��WRXW�HQ�OXL�JDUGDQW�VHV�SUR�
SULpWpV�DQWLJpQLTXHV��DQDWR[LQH�DQWLGLSKWpULTXH���/D�SULPR-YDFFLQDWLRQ�GHV�QRXUULVVRQV�SDU�DQDWR[LQH�HVW�LQVWLWXpH�SDU�OD�ORL�GX�
���MXLQ������ 

0D�V°XU�-HDQQH��QpH�XQ�DQ�DSUqV�OH�UHWRXU�GH�FDSWLYLWp�GH�PRQ�SqUH��PH�UDSSHOOH�TX¶j�VD�QDLVVDQFH��PDPDQ�FRQWUDFWH�OD�
GLSKWpULH��HW�TX¶HOOH-PrPH�D�UHoX��FRPPH�QRWUH�PqUH�VDQV�GRXWH��GX�VpUXP�DQWLGLSKWpULTXH��-H�QH�VDLV�SDV�VL� M¶HQ�DL�EpQpILFLp��
PRQ�VRXYHQLU�VH�OLPLWH�j�© OD�GLSKWpULH�GH�PDPDQ ª��(Q������RQ�UHOqYH�HQFRUH�HQ�)UDQFH��� ����FDV��TXL�SURYRTXHQW�� ��� GpFqV��
/D�JpQpUDOLVDWLRQ�GH�OD�YDFFLQDWLRQ�OD�IDLW�GLVSDUDvWUH�YHUV������ 

 3HQGDQW�O¶KLYHU�����-������M¶DL�OD�FRTXHOXFKH��PDODGLH�HQIDQWLQH�WUqV�FRQWDJLHXVH�GXH�DX�EDFLOOH�%RUGHWHOOD�SHUWXVVLV��WUqV�
UpSDQGXH� MXVTX¶j� OD�PLVH� DX� SRLQW� G¶XQ� YDFFLQ� HQ� ����� HW� GH� VD� JpQpUDOLVDWLRQ� HQ� ������ -H� QH� JDUGH� DXFXQ� VRXYHQLU� GH�PHV�
TXLQWHV�GH� WRX[�SURGXLVDQW�XQ�FKDQW�GX�FRT��G¶R�� OH�QRP�GH�FHWWH�PDODGLH��(Q�DR�W�� MH�SDUV�DYHF�PDPDQ�SRXU�XQ� VpMRXU�j�/D�
%RXUERXOH����3X\-GH-'{PH���VWDWLRQ�WKHUPDOH�UpSXWpH�SRXU�OHV�HQIDQWV��&¶HVW�PRQ�SUHPLHU�YR\DJH��H[RGH�GH�MXLQ������H[FHSWp�j�
6DLQW-%UpYLQ-OHV-3LQV� �/RLUH-$WODQWLTXH���7UDLQ�GH�QXLW��SODFHV�DVVLVHV�HQ��qPH� FODVVH��RUDJH�j�(\JXUDQGH� �&RUUq]H���3HWLW�K{WHO�
WULVWH�DX[�ULGHDX[�JULV��j�O¶pFDUW�GH�OD�YLOOH��FKRLVL�VDQV�GRXWH�HQ�UDLVRQ�GH�VRQ�SUL[�PRGHVWH��-H�UHYRLV�PDPDQ��H[LJHDQWH�HQ�PD�
WLqUH�G¶K\JLqQH��QHWWR\HU�OHV�DSSDUHLOV�VDQLWDLUHV�DYHF�VRQ�LQVpSDUDEOH�DOFRRO�j������XQ�VRXYHQLU�GH�VD�IRUPDWLRQ�j�O¶pFROH�QRUPDOH��
VDQV�GRXWH��0DLV�DYDQW�O¶DUULYpH�GH�PRQ�SqUH�HW�GH�© OHXU�SHWLWH�� ª��TXL�QRXV�UHMRLJQHQW�HQ�ILQ�GH�VpMRXU��QRXV�GpPpQDJHRQV�DX�
FHQWUH��j�O¶K{WHO�GX�*OREH��/D�FXUH "�%RLUH�GHX[�IRLV�SDU�MRXU�O¶HDX�GH�OD�VRXUFH�&KRXVV\�GDQV�XQ�YHUUH�HQWRXUp�GH�VRQ�SDQLHU�GH�
SDLOOH�PXQL�G¶XQH�SRLJQpH�HQ�FXLU��&KDTXH�VRLU��XQH�LQKDODWLRQ�EU�ODQWH�HW�SDUIXPpH�SHQGDQW�TXH�PDPDQ�PH�OLW�$OL�%DED�HW�OHV�
TXDUDQWH�YROHXUV��3OXV�TXH�OD�FXUH�G¶HDX�WKHUPDOH��OH�FDGUH�GH�PRQWDJQHV�IDYRUDEOH�DX[�SURPHQDGHV��QH�SHXW�TX¶DPpOLRUHU�PD�
VDQWp��%DODGH�DYHF�O¶kQH�9LROHWWH��PRQWpH�HQ�IXQLFXODLUH�DX�SODWHDX�GH�&KDUODQQHV��QpJRFLpH�DYHF�PDPDQ�HQ�pFKDQJH�G¶XQH�SDUW�
GH�6DLQW-1HFWDLUH�� -H�Q¶DLPH�DXFXQ� IURPDJH��PDLV� MH�PDQJH�FHWWH� VSpFLDOLWp� ORFDOH� VDQV�SLSHU�PRW ��)DLVDQW�pFROH�SHUPDQHQWH�
FRPPH�j�VRQ�KDELWXGH��PRQ�SqUH�P¶DSSUHQG�VXU�OH�WHUUDLQ�GHV�UXGLPHQWV�GH�JpRJUDSKLH��JpRORJLH��PpWpRURORJLH��ERWDQLTXH��]RR�
ORJLH��&HV�SUHPLqUHV�YDFDQFHV�VRQW�OHV�SUpPLFHV�GHV�VpMRXUV�G¶pWp�j�OD�PRQWDJQH�HQ�IDPLOOH�j�SDUWLU�GH������ 
3RXU�PH�VRLJQHU��M¶DL�DXVVL�HQWHQGX�PHV�SDUHQWV�SDUOHU�G¶XQ�SURMHW�GH�EDSWrPH�GH�O¶DLU��TXL�P¶LQTXLqWH�XQ�SHX ��SUHQGUH�O¶DYLRQ "�
2Q�IHUDLW�DSSHO�DX�PDUL�GH�PRQ�LQVWLWXWULFH�GH�&(��0DGDPH�9DQ�=RQ��SLORWH�PLOLWDLUH�DX�&HQWUH�G¶HVVDLV�HQ�YRO�GH�%UpWLJQ\-VXU-
2UJH��(VVRQQH���TXL�SUDWLTXH�GHV�YROV�VXVFHSWLEOHV�GH�JXpULU�PD�FRTXHOXFKH��)LQDOHPHQW��PHV�SDUHQWV�QH�GRQQHQW�SDV�VXLWH��6DQV�
FRQYLFWLRQ�� MH�GpFLGH�GH�YRLU�FH�TX¶LQWHUQHW�SHXW�PH�GLUH�j�SURSRV�GH�FHWWH�PpWKRGH�GHV�DQQpHV�������QRQ�UHWHQXH�SDU�PHV�SD�
UHQWV��HW�MH�OHV�FRPSUHQGV��6L�YRWUH�FXULRVLWp�HVW�H[FLWpH��WDSH]�© %DSWrPH�FRTXHOXFKH ª ��+RXUUDK��HQYLURQ���� ����UpSRQVHV�HQ�
�����VHFRQGHV ��'DQV�OHV����SDJHV�FRQVXOWpHV��GpFHSWLRQ��SDV�XQ�VHXO�VLWH�GH�QRV�RUJDQLVPHV�VFLHQWLILTXHV�HW�GH�VDQWp��WHOV�,QVHUP��
,QVWLWXW�3DVWHXU��6DQWp�3XEOLTXH�)UDQFH ��7RXV�OHV�DpUR-FOXEV�SURSRVHQW��pYLGHPPHQW��GHV�EDSWrPHV�GH�O¶DLU��FHUWDLQV�SDUOHQW�GH�
FHV�YROV«�TXL�RQW�H[LVWp�HW�WHQGHQW�j�UpDSSDUDvWUH�DYHF�XQH�UHFUXGHVFHQFH�GH�OD�PDODGLH����/¶$pUR-&OXE�G¶$OVDFH���UDSSHOOH�TXH�
OH�GRFWHXU�:LOOLDP�0DWWHU�\�D�PLV�DX�SRLQW�HQ�����-���FH� WUDLWHPHQW�RULJLQDO�GH� OD�FRTXHOXFKH�GDQV�GHV�FRQGLWLRQV�SUpFLVHV���
�HIIHW�GH� OD�GpSUHVVLRQ�DWPRVSKpULTXH���G¶R�� OH�QRP�GH�© PpWKRGH�VWUDVERXUJHRLVH ª��'HV�SLORWHV� LQWHUURJHQW� OHV�DQFLHQV�SRXU�
VDYRLU�TXHO�W\SH�GH�YRO�SUDWLTXHU�HW�pFKDQJHQW�VXU�VRQ�HIILFDFLWp��/HV�SOXV�SUXGHQWV�GLVHQW�QH�SRXYRLU�WURXYHU�VXU�OH�QHW�XQH�LQIRU�
PDWLRQ�ILDEOH�VXU�OH�SODQ�PpGLFDO��'HV�PpGHFLQV�SUHQQHQW�GHYDQW�OD�SUHVVH�OHV�SRVLWLRQV�OHV�SOXV�WUDQFKpHV�VXU�VRQ�HIILFDFLWp��6XS�
SRUWHUV� HW� GpWUDFWHXUV� V¶HQ� PrOHQW�� 8QH� VHXOH� RFFXUUHQFH� PH� SDUDvW� XWLOH� VXU� OH� SODQ� GH� OD� VDQWp� �� VRXV� OH� WLWUH� KXPRULVWLTXH�
© &RTXHOXFKH��XQ�UHPqGH�TXL�IDLW�WRXVVHU ª��/H�7pOpJUDPPH�GX��HU�MXLOOHW���������UHODWDQW�XQ�YRO�UpDOLVp�HQ�%UHWDJQH�LO�\�D�SHX��
PHW�HQ�JDUGH�HQ�TXHOTXHV�SKUDVHV�VLJQLILFDWLYHV ��© OH�PRQGH�PpGLFDO�pPHW�OHV�SOXV�JUDQGHV�UpVHUYHV« ª��©�PpWKRGH�DOWHUQDWLYH�

· ΀ϯϵ΁�͗�WRUWUDLWV�GHV�GHX[�PLFURELRORJLVWHV�VXU�OH�VLWH�GH�O¶,QVWLWXW ��KWWSV���ZZZ�SDVWHXU�IU�IU�LQVWLWXW-SDVWHXU�QRWUH-KLVWRLUH�� 

· >��@���3HWLWH�pWXGH�VXU�OD�VWDWLRQ�WKHUPDOH ��KWWSV���ZZZ�FDLUQ�LQIR�UHYXH-HVSDFHV-HW-VRFLHWHV-����-�-SDJH-���KWP� 

· >��@���0D�V°XU�HW�PRL�DYRQV�UHQGX�YLVLWH�j�$XQHDX�j�QRWUH�DQFLHQQH�IHPPH�GH�PpQDJH��0PH�0DUFKDLV��TXL�DYDLW����DQV��(OOH�QRXV�D�
UDFRQWp�TX¶j�FHWWH�pSRTXH��MH�UHVWDLV�WRXMRXUV�DXSUqV�G¶HOOH�HQ�OXL�GLVDQW�© LOV�VRQW�WRXMRXUV�DYHF�OHXU�SHWLWH ª��-H�Q¶pWDLV�SOXV�VHXOH�j�DYRLU�
OD�YHGHWWH �� 

· ΀ϰϮ΁�͗�(Q�HIIHW��ORUVTX¶XQH�PDODGLH�GLVSDUDvW�GH�OD�SODQqWH�JUkFH�j�OD�YDFFLQDWLRQ��RQ�WHQG�j�FHVVHU�GH�YDFFLQHU��GRQF�GHV�IR\HUV�GH�PDOD�
GLH�SHXYHQW�j�QRXYHDX�GH�GpYHORSSHU�FKH]�OHV�SHUVRQQHV�QRQ�YDFFLQpHV��OH�PLFUR-RUJDQLVPH�D\DQW�j�QRXYHDX�OH�FKDPS�OLEUH�� 

· ΀ϰϯ΁�͗�KWWSV���ZZZ�DHUR-FOXE-DOVDFH�RUJ�$&&8(,/�+LVWRULTXH�KWPO� 

· ΀ϰϰ΁�͗�KWWSV���IU�FDODPHR�FRP�UHDG����������I�����DH��D�� 

· ΀ϰϱ΁�͗��KWWSV���ZZZ�OHWHOHJUDPPH�IU�LJ�JHQHUDOHV�UHJLRQV�EUHWDJQH�FRTXHOXFKH-XQ-UHPHGH-TXL-IDLW-WRXVVHU-��-��-����-��������SKS 
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YLYHPHQW�FULWLTXpH�SDU�OH�FRUSV�PpGLFDO« ª��© O¶$56���GpFODUH�TXH�FHWWH�PpWKRGH�Q¶D�DXFXQ�IRQGHPHQW�VFLHQWLILTXH ª��© OHV�Sp�
GLDWUHV�UDSSHOOHQW�TXH�OD�PpWKRGH�OD�SOXV�HIILFDFH�HVW�OD�YDFFLQDWLRQ ª��6XU�FHWWH�DIIDLUH��MH�SDUWDJH�FH�MRXU-Oj�OH�SRLQW�GH�YXH�
GX�MRXUQDO�ORFDO��TXL�MRXH�VRQ�U{OH�pGXFDWLI��0pWKRGH�DOWHUQDWLYH "�8Q�H[HPSOH��$X�SULQWHPSV�������OHV�VSUD\V�SRXU�QH]�ERXFKp�
HQ�FDV�GH�UKXPH�RQW�GLVSDUX�GX�FRPSWRLU�GHV�SKDUPDFLHV��WDQGLV�TXH�OH�PLQLVWqUH�GH�OD�VDQWp�IDLVDLW�VDYRLU�TXH�FH�W\SH�GH�SURGXLW�
j�EDVH�G¶KXLOHV�HVVHQWLHOOHV�QH�WXDLW�SDV�OH�&RYLG-����/D�SHXU�GH�OD�QRXYHOOH�PDODGLH�HQWUDvQDLW�GHV�DFKDWV�LQFRQVLGpUpV�HW�LQXWLOHV��
FH�VRQW�GHV�PpGLFDWLRQV�GH�FRQIRUW«�DSSUpFLDEOHV�HW�DJUpDEOHV� 

3���� 0pPRLUH�HW�FRQILQHPHQW 

 ������ ��LO�\�D�DXVVL�GHV�© DQWLYD[ ª ‘’ ‘’ 

 ������ ��PRQ�FDUQHW�GH�YDFFLQDWLRQV�QH�FHVVH�GH�V¶HQULFKLU� ‘’ ‘’ 

· ΀ϰϲ΁�͗�/¶$JHQFH�5pJLRQDOH�GH�6DQWp�� 

· ΀ϰϳ΁�͗-HDQ�%HUQDUG��eWDW�GH�OD�PpGHFLQH��%XFKHW�&KDVWHO��������S� ��-��� ��© /D�ILQ�GHV�PDODGLHV�LQIHFWLHXVHV ª��&H�TXL�DUULYH�GHSXLV�
TXHOTXHV�DQQpHV�PRQWUH�TXH�FH�VRXV-WLWUH�pWDLW�RSWLPLVWH��FDU�QRXV�VDYRQV�PDLQWHQDQW�TXH��SRXU�GLYHUVHV�UDLVRQV�TX¶LO�GHYLHQW�LPSpUDWLI�
GH�GpFU\SWHU�UDSLGHPHQW��GH�QRXYHDX[�YLUXV�DSSDUDLVVHQW��DSSDUDvWURQW��HW�TXH�OHXUV�SOXV�RX�PRLQV�JUDQGHV�RX�HW�UDSLGHV�PXWDWLRQV�
FKDQJHQW�FRQVWDPPHQW�OHV�GRQQpHV�pSLGpPLRORJLTXHV��/H�PDQTXH�GH�PDVTXHV�HQ�)UDQFH�DX�GpEXW�GH�OD�SDQGpPLH�PH�SDUDvW�OLp�j�XQ�
UHJUHWWDEOH�RSWLPLVPH�DX�VXMHW�GH�FHV�PDODGLHV�LQIHFWLHXVHV�� 

· ΀ϰϴ΁�͗�,O�Q¶HPSORLHUDLW�SOXV�FHV�WHUPHV�DXMRXUG¶KXL��3UpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶,16(50��,QVWLWXW�QDWLRQDO�GH�OD�VDQWp�HW�
GH�OD�UHFKHUFKH�PpGLFDOH��GH������j�������SUHPLHU�SUpVLGHQW�GX�&RPLWp�FRQVXOWDWLI�G¶pWKLTXH�GH������j�������VXLYL�SDU�OH�QHXURELROR�
JLVWH�-HDQ-3LHUUH�&KDQJHX[�� 

0RQ�DWWLWXGH�IDYRUDEOH�j�OD�YDFFLQDWLRQ��TXH�M¶DL�DWWULEXpH�j�PD�IRUPDWLRQ��HVW�DXVVL�GDQV�OD�FRQWLQXLWp�GH�OD�SRVLWLRQ�GH�
PHV�SDUHQWV��0DLV�EpQpILFLDQW�G¶XQH�ERQQH�VDQWp�� OD�GLVSDULWLRQ�GH�FHUWDLQHV�PDODGLHV�JUkFH�j� OD�YDFFLQDWLRQ�HW� OHV� WUDLWHPHQWV�
GLVSRQLEOHV�SRXU�WUDLWHU�OHV�FDV�UDUHV�UpDSSDUXV�P¶RQW�UHQGXH�PRLQV�YLJLODQWH�HQ�PDWLqUH�GH�UDSSHOV�SHQGDQW�PHV�DQQpHV�G¶DFWLYL�
Wp��8QH�IRLV�j�OD�UHWUDLWH��VRXV�O¶DFWLRQ�GH�PRQ�PpGHFLQ�� M¶DL�HQWUHSULV�GHV�PLVHV�j�MRXU��XWLOHV�j�PRQ�kJH��3RXU�FHOOH�FRQWUH�OHV�
SQHXPRFRTXHV��UDSSHO�HQ�������SRXU�'LSKWpULH-7pWDQRV-3ROLR��UDSSHO�HQ�������0DLV�MH�QH�VXLV�SDV�FRKpUHQWH��FDU�M¶DL�UpVLVWp�DX[�
UHFRPPDQGDWLRQV�PpGLFDOHV�GH�YDFFLQDWLRQ�FRQWUH�OD�JULSSH�SHQGDQW�SOXV�GH����DQV��D\DQW�RSWp��PH�SRUWDQW�ELHQ��SRXU�OD�YDFFLQD�
WLRQ�ORUV�GH�PHV����DQV��-¶DL�WHQX�SDUROH��/D�FRwQFLGHQFH�DYHF�O¶DSSDULWLRQ�GX�&RYLG-����TXL�P¶D�UHPpPRUp�OD�QRWLRQ�GX�ULVTXH�
JUDQGLVVDQW�DX�ILO�GHV�DQQpHV��IDLW�TXH�OH����QRYHPEUH�������MH�Q¶DL�SOXV�WHUJLYHUVp�SRXU�OD�JULSSH«�MXVWHPHQW�FHWWH�DQQpH�R��OH�
SRUW�GX�PDVTXH�IUHLQH�O¶pSLGpPLH�DQQXHOOH�HW�UpGXLW�IRUWHPHQW�OH�QRPEUH�GHV�GpFqV ��(Q�MDQYLHU�������MH�PH�VXLV�ODQFpH�UpVROX�
PHQW�GDQV�OD�YDFFLQDWLRQ�DQWL-&RYLG-��� 

-¶HQWDPH�GpMj�PD�UpIOH[LRQ�j�SURSRV�GX��qPH�UDSSHO�SUpFRQLVp�SRXU�PD�WUDQFKH�G¶kJH�� O¶DSSDULWLRQ�GX�YDULDQW�'HOWD��KDXWHPHQW�
FRQWDJLHX[��PRQGLDOLVp�HW� WRXFKDQW�DXVVL� OHV�SOXV� MHXQHV�� LQFLWH�j� OD�YLJLODQFH�� ,O�\�D�GpMj�G¶DXWUHV�YDULDQWV� �ȝ�RX�PX���GRQW�QH�
QRXV�SDUOHQW�QL�O¶206�QL�OHV�PpGLDV��FDU�LOV�Q¶RQW�TX¶XQ�GpYHORSSHPHQW�ORFDO�SRXU�O¶LQVWDQW��-H�FURLV�DYRLU�FRPSULV�TXH�OHV�WURLV�
YDFFLQV�3IL]HU��0RGHUQD�HW�$VWUD=HQHFD�SURFXUHQW�GHV�QLYHDX[�GH�SURWHFWLRQ�WUqV�pOHYpV�FRQWUH�OHV�IRUPHV�JUDYHV��F¶HVW�O¶HVVHQ�
WLHO��/D�SURWHFWLRQ�HVW-HOOH�PHLOOHXUH�HQ�JDUGDQW�OH�PrPH�YDFFLQ��HVW-FH�LQGLIIpUHQW "�-H�O¶LJQRUH�HW�MH�YDLV�FRQVXOWHU�PRQ�PpGHFLQ��
-H�QH�YRXV�SDUOH�TXH�GH�PRQ�FDV��PDLV�M¶DVVLVWH�j�GHV�SULVHV�GH�SRVLWLRQV�ELHQ�pORLJQpHV�GH�OD�PLHQQH�HQ�PDWLqUH�GH�YDFFLQD�
WLRQ��DXWRXU�GH�PRL�HW�GDQV�OD�VRFLpWp��OH�FRQILQHPHQW�D\DQW�SURYRTXp�XQ�pORLJQHPHQW�OHV�XQV�GHV�DXWUHV�SHX�SURSLFH�DX[�GLVFXV�
VLRQV�j�FH�VXMHW�� 

eWDQW�VRUWLH�GDQV�GH�ERQQHV�FRQGLWLRQV�GHV�FRQVpTXHQFHV�GH�PRQ�VWXSLGH�DFFLGHQW�� MH�FRPPHQFH�j�RXYULU�PRQ�UHJDUG�
VXU�OHV�DXWUHV��HW�MH�FRQVWDWH�TXH��GDQV�PRQ�SD\V��OD� YDFFLQDWLRQ�Q¶D�SDV� TXH�GHV� DGHSWHV��'DQV�PD�IDPLOOH�HW�FKH]�PHV�DPLV�
SURFKHV�� RQ� HVW� YDFFLQp� SRXU� OD� UHQWUpH� VFRODLUH�� OHV� SOXV� MHXQHV� YRQW� O¶rWUH� ELHQW{W�� LO� Q¶\� D� SDV� G¶RSSRVLWLRQ�� -H� FRQQDLV� SDU�
FRQWUH�OH�FDV�GH�GHX[�FRXSOHV��TXL�Q¶DGKqUHQW�SDV�j�OD�QRWLRQ�GH�QpFHVVLWp�WHOOH�TXH�MH�OD�UHVVHQV��SDU�UDSSRUW�DX�PRGH�GH�IRQFWLRQ�
QHPHQW�GX�YLUXV��/H�SUHPLHU�����DQV��QH�VH�IHUD�YDFFLQHU�TXH�ORUVTX¶LO�\�VHUD�REOLJp ��LO�IDXW�FHWWH�REOLJDWLRQ��TX¶LO�FULWLTXHUD�SHXW
-rWUH�SDU�OD�VXLWH��(Q�DWWHQGDQW��LO�VHPEOH�V¶RUJDQLVHU�DYHF�OH�PLQLPXP�GH�FRQWDFWV�VRFLDX[�HW�GH�JHVWHV�EDUULqUHV�HW�QH�VH�SUrWH�
SDV�j�OD�GLVFXVVLRQ��/H�VHFRQG��SOXV�MHXQH�G¶XQH�GL]DLQH�G¶DQQpH��SXLVH�VXU�OHV�UpVHDX[�VRFLDX[�GHV�UDLVRQV�FRPSOH[HV�HW�PXO�
WLSOHV �� WHVWV�FOLQLTXHV�LQVXIILVDQWV��GLVFRXUV�FRQWUDGLFWRLUHV��GDQJHUV�FDFKpV��DXWRULWDULVPH�HWF��,O�HVW�RSSRVp�j�WRXWH�REOLJDWLRQ��
TXL�OH�SULYHUDLW�GH�VD�OLEHUWp��,QVHQVLEOH�j�WRXWH�DUJXPHQWDWLRQ��LO�V¶LVROH�HQ�SOHXUDQW�VXU�VRQ�VRUW��VDQV�YRLU�OH�GDQJHU�TX¶LO�FRXUW��
VDQV�SDUWLFLSHU�j�OD�QpFHVVDLUH�IUDWHUQLWp�SRXU�YHQLU�j�ERXW�GH�OD�&RYLG-����0DLV�GHX[�FDV�QH�GRQQHQW�SDV�XQH�LPDJH�GH�OD�VRFLpWp��
8QH�DPLH�PH�GLW�VDYRLU�TXH�FHUWDLQV�PpGHFLQV�pWDLHQW�DXVVL�RSSRVpV�j�OHXU�SURSUH�YDFFLQDWLRQ� 

&HV� © DQWLYD[ ª��FRPPH� OHV� GpQRPPHQW� OHV�PpGLDV�� VH� VRQW� UHQGXV�YLVLEOHV�HQ�PDQLIHVWDQW�FKDTXH� VHPDLQH�GDQV� OHV�
JUDQGHV�YLOOHV�GHSXLV�MXLOOHW�������,OV�VRQW�SUpVHQWV�GDQV�WRXV�OHV�PLOLHX[��j�WRXV�OHV�pFKHORQV��DYHF�WRXV�OHV�QLYHDX[�GH�IRUPDWLRQ�
HW�GH�FXOWXUH��/HXU�QRPEUH��SRUWp�j���� ���� OH����MXLOOHW�� WHQG�j�GLPLQXHU�� LO�HVW�HQFRUH�VXSpULHXU�j���� ����HQ�FH�GpEXW�VHS�
WHPEUH��(VW-FH�XQ�IDLW�QRXYHDX "�1RQ��(Q�pFKR�j�FHWWH�SRVLWLRQ�OLpH�j�OD�&RYLG-����MH�OLV�HQ������VRXV�OD�SOXPH�GX�SURIHVVHXU�
-HDQ�%HUQDUG��������-�������KpPDWRORJXH�HW�FDQFpURORJXH��TXL�YDQWH�OH�VXFFqV�GH�OD�SUpYHQWLRQ�GHV�PDODGLHV�LQIHFWLHXVHV�SDU�OD�
YDFFLQDWLRQ��GpFRXYHUWH�HQ�������LO�\�D�GHX[�VLqFOHV��FRQWUH�OD�YDULROH ��© 3pULRGLTXHPHQW�GHV�FDPSDJQHV�FRQWUH�OHV�YDFFLQDWLRQV�
VRQW�PHQpHV�SDU�GHV�VHFWDLUHV�VSpFLDOLVpV���GRQW�OD�ERQQH�IRL�HVW�DXVVL�FHUWDLQH�TXH�GDQJHUHXVH��4XHOTXHV�YpULWpV�pOpPHQWDLUHV�
GRLYHQW�rWUH�j�FH�SURSRV�UDSSHOpHV��$XFXQH�YDFFLQDWLRQ�QH�SURWqJH�WRXV�OHV�VXMHWV�YDFFLQpV�^«@�7RXWH�YDFFLQDWLRQ�FRPSRUWH�
VHV�FRQWUH-LQGLFDWLRQV�>«@ ª�� 

¬����DQV�G¶pFDUW��OH�GLVFRXUV�G¶XQ�pPLQHQW�VFLHQWLILTXH�HVW� OH�PrPH�DXMRXUG¶KXL�HW�DXFXQ�SRXYRLU�SROLWLTXH��JXLGp�SDU�
FRPLWpV� HW� FRPPLVVLRQV�G¶pSLGpPLRORJLVWHV�� QH� UHQRQFH� j� OD� YDFFLQDWLRQ�SRXU�SURWpJHU� VD�SRSXODWLRQ��PDLV� V¶H[SRVH� GDQV� OHV�
GpPRFUDWLHV�j� O¶RSSRVLWLRQ�GH�FHUWDLQV�FLWR\HQV��GRQW� OH�SRLQW�GH�YXH�PpULWH�G¶rWUH�pWXGLp��QRQ� VHXOHPHQW�SDU� OHV�pSLGpPLROR�
JLVWHV��PDLV�DXVVL�SDU�OHV�VSpFLDOLVWHV�GHV�VFLHQFHV�KXPDLQHV��SV\FKRORJXHV��VRFLRORJXHV��HWF��6DQV�GRXWH�JXLGp�SDU�OD�SHUVSHFWLYH�
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G¶RSSRVLWLRQV�GH�QDWXUHV�GLYHUVHV��OH�SUpVLGHQW�0DFURQ�DQQRQFH�OH���GpFHPEUH������TX¶LO�Q¶REOLJHUDLW�SDV�j�OD�YDFFLQDWLRQ � © MH�
FURLV�SOXV�j�XQ�WUDYDLO�GH�FRQYLFWLRQ�SDU�OD�WUDQVSDUHQFH�TX¶j�O¶REOLJDWLRQ ª��4XHOTXHV�PRLV�SOXV�WDUG��PDOJUp�GHV�FDPSDJQHV�
G¶HQFRXUDJHPHQWV��LO�HVW�REOLJp�G¶pYROXHU�GHYDQW�OHV�SRVLWLRQV�GH�SHUVRQQHV��PLQRULWDLUHV��PDLV�MXJpHV�LUUpGXFWLEOHV��LUULWpHV�SDU�
WURS�GH�PHVXUHV�DXWRULWDLUHV��,O�DQQRQFH�OH����MXLOOHW������TXH�OHV�SHUVRQQHOV�GH� VDQWp�YRQW�rWUH�GDQV� O¶REOLJDWLRQ�GH�VH� IDLUH�
YDFFLQHU�DYDQW�OH��� VHSWHPEUH�������FH�TXL�HQWUDvQH�OHV�GLWHV�PDQLIHVWDWLRQV�� 

'H�PRQ�SRLQW�GH�YXH�VHUD�DLQVL�OHYpH�OD�FRQWUDGLFWLRQ�TXH�MH�YRLV�HQWUH�QH�SDV�YRXORLU�rWUH�YDFFLQp��GRQF�rWUH�VXVFHSWLEOH�
GH�FRQWDPLQHU��HW�YRXORLU�H[HUFHU�XQH�SURIHVVLRQ�GH�VDQWp�DXSUqV�GH�SHUVRQQHV�IUDJLOHV�SDU�O¶kJH��O¶pWDW�RX�OD�PDODGLH�� 
0DLV�FHWWH�REOLJDWLRQ��ORL�GX���DR�W��������DVVRUWLH�GH�PHQDFH�GH�VXVSHQVLRQ�GH�VDODLUHV�SRXU�OHV�VDODULpV�HW�DJHQWV�SXEOLFV��DXUD�
GHV�FRQVpTXHQFHV�VRFLDOHV�VXU�O¶HPSORL�GDQV�FH�VHFWHXU�GH�OD�VDQWp�DX�UHFUXWHPHQW�GpMj�GLIILFLOH��-H�FRQVWDWH�j�UHJUHW�TXH�FH�SHU�
VRQQHO��TXL�D�PRQWUp�WDQW�GH�GpYRXHPHQW�DX�SULQWHPSV�������SXLVVH�QH�SDV�FRPSUHQGUH��RX�QH�SDV�YRXORLU�FRPSUHQGUH�OHV�DUJX�
PHQWV�VFLHQWLILTXHV�HQ�IDYHXU�GH�OD�YDFFLQDWLRQ��<�DXUDLW-LO�XQ�PDQTXH�GH�IRUPDWLRQ�VXU�FHWWH�TXHVWLRQ "� 
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· ΀ϰϵ΁�͗�9LQFHQW�-XOOLHQ��6FLHQFHV�DJHQWV�GRXEOHV��6WRFN������� 

· ΀ϱϬ΁�͗�6HV�FRQIpUHQFHV�DX�&ROOqJH�GH�)UDQFH�EDOLVHQW�IRUW�j�SURSRV�OH�GpEXW�GH�QRWUH�SDQGpPLH��&RXUV�GX����������� ��,QIHFWLRQV�pPHU�
JHQWHV��OH�© GpVLU�GHV�PDODGLHV�LQIHFWLHXVHV ª�UHYLVLWp��YLGpR�HW�DXGLR� ��KWWSV���ZZZ�FROOHJH-GH-IUDQFH�IU�VLWH�SKLOLSSH-VDQVRQHWWL�FRXUVH-
����-��-��-��K���KWP���&RXUV�GX����PDUV������GHYDQW�XQH�VDOOH�YLGH�OD�YHLOOH�GX��HU�FRQILQHPHQW��YLGpR� ��&RYLG-���RX�OD�FKURQLTXH�
G¶XQH�pPHUJHQFH�DQQRQFpH ��KWWSV���ZZZ�FROOHJH-GH-IUDQFH�IU�VLWH�DFWXDOLWHV�&RYLG-��&KURQLTXH(PHUJHQFH$QQRQFHH�KWP� 

· ΀ϱϭ΁�͗�6\QWKqVH�GH�0PH�)��.HOOHU��VpQDWULFH��DX�QRP�GH�OD�'pOpJDWLRQ�j�OD�SURVSHFWLYH��© /HV�QRXYHOOHV�PHQDFHV�GHV�PDODGLHV�LQIHF�
WLHXVHV�pPHUJHQWHV ª ��KWWSV���ZZZ�VHQDW�IU�UDS�U��-����U��-����KWPO���/H�UDSSRUW�HQ�����SDJHV ��KWWSV���ZZZ�VHQDW�IU�UDS�U��-����U��-
�����SGI���/D�V\QWKqVH�HQ�� SDJHV ��KWWSV���ZZZ�VHQDW�IU�UDS�U��-����U��-���-V\Q�SGI� 

· ΀ϱϮ΁�͗�:H�PH�VRXYLHQV�TX¶RQ�DSSHODLW�DXWUHIRLV�© VHUYLFH�GHV�PDODGLHV�WURSLFDOHV ª�OH�VHUYLFH�R��O¶RQ�VRLJQDLW�GDQV�QRV�K{SLWDX[�FHV�PDOD�
GLHV�FRQWUDFWpHV�GDQV�QRV�FRORQLHV��GDQV�FHV�SD\V�DSSHOpV�DXM��3D\V�GX�6XG�� 

· ΀ϱϯ΁�͗�/H�PRW�SRXU�ULUH��PDLV�F¶HVW�PRLQV�GDQJHUHX[��YRXV�HQ�FRQYLHQGUH] �� 

· ΀ϱϰ΁�͗�,O�\�D�TXHOTXHV�PRLV��MH�Q¶DL�SDV�UpXVVL�j�PH�FRQYDLQFUH�GH�OD�QpFHVVLWp�GH�UHODWHU��PrPH�SRXU�OHV�KLVWRULHQV��PHV�VRXYHQLUV�GH�PDL�
�����j�3DULV�� 
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9,�–�4XHOTXHV�SHWLWHV�UpIOH[LRQV�SRXU�WHUPLQHU� 

3 DU�WHPSpUDPHQW��M¶DL�WHQGDQFH�j�QH�SDV�P¶DWWDUGHU��YRLUH�j�RXEOLHU�FH�TXL�HVW�GpVDJUpDEOH��j�VXSSRUWHU�OHV�FRQWUDLQWHV�HW�
REOLJDWLRQV��TXDQG�M¶HQ�SHUoRLV�O¶XWLOLWp��2XL��YRXV�OH�FRQVWDWH]�� MH�VDLV�P¶HQ�GpOLYUHU�HQ�P¶DFFRUGDQW�TXHOTXHV�GpURJD�
WLRQV ��1H�VHUDLW-FH�SDV�PD�PDQLqUH�GH�YLYUH "�(Q�FRQVHUYDQW�XQH�FHUWDLQH�VRXSOHVVH�GHYDQW�OH�QRXYHDX��OH�VXUSUHQDQW��
O¶pWRQQDQW��O¶LPSUpYX��(Q�WHPSpUDQW�PHV�SHXUV�SDU�OD�FRQQDLVVDQFH��OD�FRPSUpKHQVLRQ�GHV�SKpQRPqQHV��WRXW�HQ�VDFKDQW�

TXH� OD�VFLHQFH�Q¶HVW� �SDV�© OD ª�YpULWp��PDLV�XQ�FRQVHQVXV�j�XQ� LQVWDQW�GRQQp��XQ�VDYRLU� WRXMRXUV� UHPLV�HQ�FKDQWLHU�SDU� OHV� UH�
FKHUFKHV�XOWpULHXUHV��&RPPH�RQ�OH�YRLW�DXMRXUG¶KXL��FHUWDLQV�MXJHQW�DEXVLIV�OHV�SRXYRLUV�GH�OD�VFLHQFH�HW�ILQLVVHQW�SDU�OD�UHMHWHU��
9LQFHQW�-XOOLHQϰϵ��SKLORVRSKH�HW�KLVWRULHQ�GHV�VFLHQFHV��SURSRVDLW�HQ������GH�FRPEDWWUH�FHWWH�DWWLWXGH�HQ�LQWpJUDQW�GDQV�O¶HQVHL�
JQHPHQW�OD�VFLHQFH�j�XQH�FXOWXUH�FRPPXQH ��MH�QRXV�YRLV�ORLQ�GX�FRPSWH��(Q�OXWWDQW�FRQWUH�OHV�IDQWDVPHV��TXL�WURXYHQW�XQ�PR\HQ�
GH�GLIIXVLRQ�LGpDO�VXU�OHV�UpVHDX[�VRFLDX[��8Q�VRXYHQLU�SHUVRQQHO�PH�UHYLHQW ��YHUV�PHV���-���DQV��F¶HVW�HQ�FRPPHQWDQW�O¶DXGL�
WLRQ�GHV�3UpOXGHV���qPH�SRqPH�V\PSKRQLTXH�GH�)UDQ]�/LV]W������-�������TXH�PRQ�SqUH�P¶DYDLW�PLVH�HQ�JDUGH�j�FH�SURSRV�HQ�
FKRLVLVVDQW�O¶H[HPSOH�GX�SpULO� MDXQH��/D�SDQGpPLH�Q¶D�SDV�PDQTXp�GH�OH�IDLUH�UHVVXUJLU��3RLQW�GH�GpSDUW�GH�PD�FXULRVLWp�SRXU�OD�
&KLQH�PH�FRQGXLVDQW�j�FH�YR\DJH�HQ�&KLQH�HQ����� " 

 6L�OD�SDQGpPLH�D�VXUSULV�OH�JUDQG�SXEOLF��FH�Q¶HVW�SDV�OH�FDV�GHV�VFLHQWLILTXHV��ELRORJLVWHV�HW�PpGHFLQV��GRQW�F¶HVW�XQ�FKDPS�
GH�SUpRFFXSDWLRQ�FRQVWDQW��HW�MH�OHXU�HPERvWH�OH�SDV��/H�3UL[�1REHO������&KDUOHV�1LFROOH�pFULYDLW�GpMj ��© ,O�\�DXUD�WRXMRXUV�GHV�
PDODGLHV�QRXYHOOHV��&¶HVW�XQ�IDLW�IDWDO ª��DMRXWDQW�TXH�© QRXV�VRPPHV�IUqUHV�HW�VROLGDLUHV ª��SDUWDJHDQW�OHV�PrPHV�GDQJHUV�G¶XQH�
FRQWDJLRQ�TXL�QRXV�YLHQW�GH�QRV�VHPEODEOHV��SURSRV�RQ�QH�SHXW�SOXV�G¶DFWXDOLWp�DYHF�OD�PRQGLDOLVDWLRQ��&¶HVW�DYHF�FHWWH�FLWDWLRQ�
TXH�OH�SURIHVVHXU�3KLOLSSH�6DQVRQHWWLϱϬ��3URIHVVHXU�j�O¶,QVWLWXW�3DVWHXU��XQLWp�GH�SDWKRJpQLH�PLFURELHQQH�PROpFXODLUH��HW�SURIHV�
VHXU�DX�&ROOqJH�GH�)UDQFH��FKDLUH�GH�PLFURELRORJLH�HW�PDODGLHV�LQIHFWLHXVHV���D�RXYHUW�VRQ�FRXUV�OH����PDUV�������HVWLPDQW�TX¶LO�
IDXGUDLW�DWWHQGUH�DX�PLQLPXP����PRLV�SRXU�GLVSRVHU�G¶XQ�YDFFLQ ��OD�VFLHQFH�HVW�DOOpH�SOXV�YLWH�TX¶LO�QH�OH�SUpYR\DLW��JUkFH�j�XQH�
PRELOLVDWLRQ�PRQGLDOH�VDQV�pJDOH��PDLV�FH�YDFFLQ�DWWHLQW�LQpJDOHPHQW�OHV�SRSXODWLRQV� 

 /HV�SROLWLTXHV�Q¶LJQRUDLHQW�SDV�OH�ULVTXH�QRQ�SOXV��/H�KDVDUG�G¶XQ�FOLF�P¶D�FRQGXLWH�DX�UDSSRUW�SURVSHFWLI�����-�����GX�
VpQDWϱϭ�VXU�OHV�QRXYHOOHV�PHQDFHV�GHV�PDODGLHV�LQIHFWLHXVHV�pPHUJHQWHVϱϮ��8Q�UDSSRUW�YLHX[�GH����DQV��PH�GLUH]-YRXV "�2XL��PHW�
WDQW�OH�GRLJW�VXU�FHV�PDODGLHV�LQIHFWLHXVHV�pPHUJHQWHV�SURYHQDQW�GX�PRQGH�DQLPDO��]RRQRVHV�WUDQVPLVHV�j�����SDU�OD�IDXQH�VDX�
YDJH��HQ�DXJPHQWDWLRQ��GDQV�OHV�SD\V�GX�1RUG��DSUqV�DYRLU�SOXV�VRXYHQW�FRQFHUQp�OHV�SD\V�GX�6XG��&KLFXQJXQ\D��(EROD�� 

 &HWWH�SDQGpPLH�QH�P¶D�SDV�VXUSULVH�HW�MH�YLV�DYHF�HOOH�HQ�P¶\�DGDSWDQW��HQ�IDLVDQW�TX¶HOOH�P¶pSDUJQH��-H�YRLV�GDQV�FHWWH�
DWWLWXGH�XQH�VLPLOLWXGH�DYHF�FHOOH�GH�PRQ�SqUH��TXL�D�YpFX�HQ�WHPSV�GH�JXHUUH�FLQT�DQV�GH�FDSWLYLWp�HQ�$OOHPDJQH�HQ�V¶DSSX\DQW�
VXU�OD�PXVLTXH�HW�OD�OHFWXUH�SRXU�FRPEDWWUH�O¶LQIRUWXQH«�HW�VXU�OD�FRUUHVSRQGDQFH�TX¶LO�pFKDQJHDLW�DYHF�PDPDQ��3DUDOOqOHPHQW��LO�
SDUWLFLSDLW�j�XQH�YLH�GH�JURXSH��OD�SRSRWH��O¶RUFKHVWUH��OH�VHUYLFH�GX�FRXUULHU�HW�GHV�FROLV��OHV�°XYUHV�VRFLDOHV���'DQV�PD�YLH�HQ�
FRQILQHPHQW��OH�OLHQ�VRFLDO�HVW�j�O¶pYLGHQFH�GLVWHQGX�DYHF�IDPLOOH��DPLV�HW�VRFLpWp��6HUD-W-LO�UHFUpp "�0DLV�OD�SRXUVXLWH�GH�WUDYDX[�
GHVWLQpV�j�G¶DXWUHV��j�QRWUH�$VVRFLDWLRQ�G¶DQFLHQV�pOqYHV��D�FRQWLQXp�GH�GRQQHU�FRQWHQX�HW�VHQV�j�PRQ�LVROHPHQW� 

 &DU��SULVH�GH�SDVVLRQ�SRXU�O¶KLVWRLUH�j�PD�UHWUDLWH��M¶DL�FKRLVL��QRQ�GH�UHODWHU�OHV�VRXYHQLUV�GH�PHV�DQQpHV�G¶DFWLYLWp��PDLV�
G¶pFULUH�VXU�OHV�DXWUHV��OHXU�KLVWRLUH�GDQV�OD�JUDQGH�+LVWRLUH��0RQ�HQJDJHPHQW�SRXU�XQ�WUDYDLO�GH�PpPRLUH�VXU�QRWUH�0RQXPHQW�
DX[�0RUWV�UpSRQGDLW�H[DFWHPHQW�j�FHW�REMHFWLI��6L�OD�SDQGpPLH�D�LQWHUURPSX�OHV�UHFKHUFKHV�HQ�DUFKLYHV�© ORLQWDLQHV ª��M¶DL�FRP�
SHQVp�SDU�O¶H[SORLWDWLRQ�GH�UHVVRXUFHV�QRXYHOOHV�HQ� OLJQH��TXL�FRPSOqWHQW�OHV�GRQQpHV�GpMj�FROOHFWpHV��/D�UpGDFWLRQ�GHV�ELRJUD�
SKLHV�D�SX�FRQWLQXHU�FRPPH�VL�GH�ULHQ�Q¶pWDLW�HQ�DSSDUHQFH��PDLV�j�XQ�U\WKPH�SOXV�OHQW� 

 -¶DL�G��LQWHUURPSUH�OH��HU�DYULO������OH�U\WKPH�GH�FURLVLqUH�DFTXLV�j�FDXVH�G¶XQ�IkFKHX[�DFFLGHQW��G��j�WURS�GH�SUpFLSLWD�
WLRQ��6DLVLVVDQW�DX�ERQGϱϯ�OD�SURSRVLWLRQ�ODQFpH�OH����DYULO�SDU�QRWUH�SUpVLGHQWH�SRXU�OH�SURFKDLQ�EXOOHWLQ��M¶DL�PLV�j�SURILW�OD�Sp�
ULRGH�GH�UppGXFDWLRQ�DFWLYH�j�O¶K{SLWDO�SRXU�SHQVHU�j�OD�UpGDFWLRQ�GH�PRQ� H[SpULHQFH�&RYLG �� F¶HVW� DXVVL� XQH� FRQWULEXWLRQ� j�
O¶+LVWRLUH��-H�QH�VRXKDLWDLV�SDV�GHYHQLU�OH�VXMHW�GH�PHV�pFULWV "�0RQ�DFFLGHQW�D�FKDQJp�OD�GRQQH ��MH�O¶DL�DFFHSWp�SRXU�XQH�GXUpH�
OLPLWpH��HQ�FH�GpEXW�GH�PD�FRQYDOHVFHQFH��&DU�LO�\�D�XUJHQFH�j�FRXFKHU�VXU�OH�SDSLHU�OH�YpFX�DX�TXRWLGLHQ�G¶XQ�pYqQHPHQWϱϰ�GH�
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GLPHQVLRQ�PRQGLDOH��OH�WpPRLJQDJH�HVW�OH�SRLQW�GH�GpSDUW�GX�WUDYDLO�GHV�KLVWRULHQV��3OXV�RQ�V¶pORLJQHUD�GH�OD�SpULRGH�GpFULWH��SOXV�
OD�UHODWLRQ�HQ�VHUD�GpIRUPpH��LO�GHYLHQGUD�DXWUH��UpGXLW�j�XQH�FDULFDWXUH�j�FDXVH�GH�FH�TXH�QRXV�DXURQV�RXEOLp��PRGHOp�SDU�WRXW�FH�
TX¶RQ�DXUD�DSSULV�VXU�OXL�HW�VRQ�pYROXWLRQ��XQH�YLVLRQ�WpOpRORJLTXH�GHV�IDLWV�TX¶XQ�SURIHVVHXU�G¶KLVWRLUH�PRGHUQH�GpFRQVHLOODLW�j�
VHV�pWXGLDQWV � 

 

1RWUH�$VVRFLDWLRQ�G¶DQFLHQV�pOqYHV�P¶D�GRQF�GRQQp�GHX[�PR\HQV�GH�WUDYHUVHU�OD�SDQGpPLH�GH�PDQLqUH�FRQVWUXFWLYH ��XQ�
JUDQG�PHUFL � 

 

 -¶DVSLUH�j�UHSUHQGUH�OH�WUDYDLO�DX�ORQJ�FRXUV�GDQV�OHTXHO�MH�PH�VXLV�HQJDJpH�DXSUqV�GH�YRXV��VDQV�WRXWHIRLV��SDU�SUXGHQFH��
UHSUHQGUH� OHV� YR\DJHV� DX[� DUFKLYHV�� ,O� \� D�PDWLqUH� j� HQWUHWHQLU� XQH� DJLOLWp� LQWHOOHFWXHOOH� LQGLVSHQVDEOH� SRXU� OXWWHU� DFWLYHPHQW�
FRQWUH�OHV�pYqQHPHQWV�HW�OH�YLHLOOLVVHPHQW��/H�IDLUH�GRLW�UHVWHU�SRXU�PRL�XQ�SODLVLU��WRXW�FRPPH�O¶RQW�pWp�OHV�pWDSHV�GH�PD�YLH�SUR�
IHVVLRQQHOOH� 

D
ossier 

DĂƌŝĞ-dŚĠƌğƐĞ�'ƌĂŶŐĠ 

DĂƌŝĞ-dŚĠƌğƐĞ�'Z�E'� 

ZĞƐƉŽŶƐĂďůĞ�ƐŝƚĞ�ŝŶƚĞƌŶĞƚ 



3���� /\FpH 

     >Ğ�>ǇĐĠĞ 

L
ycée 

(XURSH��/DQG�RI�3HDFH 

>͛ĂƐƐŽĐŝĂƟŽŶ�ĚĞƐ�ĂŶĐŝĞŶƐ�ĠůğǀĞƐ�ĚĞƐ�ůǇĐĠĞƐ�DĂƌĐĞĂƵ�Ğƚ�,ĠůğŶĞ��ŽƵĐŚĞƌ�ĚĞ��ŚĂƌƚƌĞƐ�ƐŽƵƟĞŶƚ�ĐĞƩĞ�ĂŶŶĠĞ�

ƵŶ�ƉƌŽũĞƚ�ĞŶ�ĐůĂƐƐĞ�ĚĞ�ƚĞƌŵŝŶĂůĞ�ƉŽƵƌ�ůĞƐ�ĠůğǀĞƐ�ă�ůĂ�ĨŽŝƐ�ĚĞ�ƐƉĠĐŝĂůŝƚĠ��ĂŶƐĞ�Ğƚ�ůĞƐ�ĠůğǀĞƐ�ĚĞ�ƐĞĐƟŽŶ�ĞƵƌŽͲ

ƉĠĞŶŶĞ�ĂŶŐůĂŝƐ�,ŝƐƚŽŝƌĞ�'ĠŽŐƌĂƉŚŝĞ͘ 

�Ğ�ƉƌŽũĞƚ�ŝŶƟƚƵůĠ�ͨ �hZKW�͕�>�E��K&�W����͕�ƋƵĂŶĚ��ƌƚ�Ğƚ�,ŝƐƚŽŝƌĞ�Ɛ͛ĂƐƐŽĐŝĞŶƚ�ƉŽƵƌ�ĐŽŶƐƚƌƵŝƌĞ�ů͛ĂǀĞŶŝƌ ͩ�Ă�

ĚĠďƵƚĠ�ůĞ�ϭϮ�ŶŽǀĞŵďƌĞ�ĚĞƌŶŝĞƌ͘ 

�Ŷ�ĞīĞƚ�ůĞƐ�ϯϭ�ĠůğǀĞƐ�ĚĞ�ƚĞƌŵŝŶĂůĞ�ŽŶƚ�ĞƵ�ůĂ�ĐŚĂŶĐĞ�ĚĞ�ƉĂƌƟĐŝƉĞƌ�ă�ů͛ŽƉĠƌĂƟŽŶ��ƵƌŽƐĐŽůĂ͕�ƵŶ�ĚĠďĂƚ�ĞŶƚƌĞ�

ůĞƐ�ĠůğǀĞƐ�ĚĞ�ĚŝǀĞƌƐ�ƉĂǇƐ�Ğƚ�ůĞ�sŝĐĞ-ƉƌĠƐŝĚĞŶƚ�ĚƵ�ƉĂƌůĞŵĞŶƚ�ĞƵƌŽƉĠĞŶ�WĞĚƌŽ�^ŝůǀĂ�WĞƌĞŝƌĂ͘��Ğ�ĚĠďĂƚ�ĠƚĂŝƚ�

ĂƵƚŽƵƌ�ĚĞ�ϯ�ƚŚğŵĞƐ ͗�ůĞƐ�ĚƌŽŝƚƐ�ĚĞ�ů͛,ŽŵŵĞ͕�ůĂ�ƐĠĐƵƌŝƚĠ�Ğƚ�ůĂ�ĚĠĨĞŶƐĞ͕�ů͛ĂŝĚĞ�ŚƵŵĂŶŝƚĂŝƌĞ�Ğƚ�ůĂ�ĐŽŽƉĠƌĂƟŽŶ͘�

�ĞƵǆ�ĚĞ�ŶŽƐ�ĠůğǀĞƐ�ŽŶƚ�ƉƵ�ŝŶƚĞƌǀĞŶŝƌ�ƉŽƵƌ�ƉŽƐĞƌ�ĚĞƐ�ƋƵĞƐƟŽŶƐ�ƋƵŝ�ĂǀĂŝĞŶƚ�ĠƚĠ�ƉƌĠĂůĂďůĞŵĞŶƚ�ƚƌĂǀĂŝůůĠĞƐ�

ĞŶ�ĐůĂƐƐĞ͕�ĞŶ�ĂŶŐůĂŝƐ�ͨ ŽĨ�ĐŽƵƌƐĞ ͩ͘�hŶ�ĚĠďĂƚ�ƋƵŝ�Ă�ĚƵƌĠ�ƉůƵƐ�ĚĞ�Ϯ�ŚĞƵƌĞƐ͘���ů͛ĂƵďĞ�ĚĞ�ůĂ�ƉƌĠƐŝĚĞŶĐĞ�ĨƌĂŶͲ

ĕĂŝƐĞ�ĚĞ�ů͛hŶŝŽŶ�ĞƵƌŽƉĠĞŶŶĞ͕�ĐĞůĂ�Ă�ĚŽŶĐ�ĠƚĠ�ƵŶ�ŵŽǇĞŶ�ĚĞ�ĨĂǀŽƌŝƐĞƌ�ůĂ�ĐŝƚŽǇĞŶŶĞƚĠ�ĞƵƌŽƉĠĞŶŶĞ�ĂƵƉƌğƐ�ĚĞ�

ŶŽƐ�ĠůğǀĞƐ͕�ƋƵĞƐƟŽŶ�ĞƐƐĞŶƟĞůůĞ�ĂƵ�ĐƈƵƌ�ĚĞ�ŶŽƐ�ƉƌŽũĞƚƐ͘ 

�Ğ�ƉƌŽũĞƚ�ĚĞǀƌĂŝƚ�ƐĞ�ƉŽƵƌƐƵŝǀƌĞ�ĞŶ�ϮϬϮϮ�ĂǀĞĐ�ƵŶ�ƐĠũŽƵƌ�ŽƌŐĂŶŝƐĠ�ĂƵǆ�WĂǇƐ�ďĂƐ�Ğƚ�ă��ƌƵǆĞůůĞƐ�ĚƵƌĂŶƚ�ůĂ�ƉƌĞͲ

ŵŝğƌĞ�ƐĞŵĂŝŶĞ�ĚĞ�ĨĠǀƌŝĞƌ͘ 

�ŵƐƚĞƌĚĂŵ 



3���� /\FpH 

  

     >Ğ�>ǇĐĠĞ 

L
ycée 

(XURSH��/DQG�RI�3HDFH 

>ŽƌƐ�ĚĞ�ĐĞ� ƐĠũŽƵƌ͕� ůĞƐ�ĠůğǀĞƐ�ǀŽŶƚ� ƚƌĂǀĂŝůůĞƌ�ĂƵƚŽƵƌ�ĚĞ� ůĂ� ĐŽŶƐͲ

ƚƌƵĐƟŽŶ�ĞƵƌŽƉĠĞŶŶĞ�ĚĞƉƵŝƐ� ůĂ� ƐĞĐŽŶĚĞ�ŐƵĞƌƌĞ�ŵŽŶĚŝĂůĞ͕� ĂǀĞĐ�

ƵŶĞ��ƵƌŽƉĞ�ƋƵŝ� Ɛ͛ĞƐƚ� ĐŽŶƐƚƌƵŝƚĞ�ĂƵƚŽƵƌ�ĚĞƐ�ŶŽƟŽŶƐ�ĚĞ�ƉĂŝǆ� Ğƚ�

Ě͛ŚƵŵĂŶŝƚĠ͘��ƉƌğƐ�ĂǀŽŝƌ�ǀŝƐŝƚĠ�ĚĞƐ�ŚĂƵƚƐ-ůŝĞƵǆ�ŶĠĞƌůĂŶĚĂŝƐ�ĚĞ�ůĂ�

ƐĞĐŽŶĚĞ� ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞ� ĐŽŵŵĞ� ůĂ� ŵĂŝƐŽŶ� Ě͛�ŶŶ� &ƌĂŶĐŬ� ă�

�ŵƐƚĞƌĚĂŵ� Ğƚ� ůĞ� ĐĂŵƉ� ĚĞ� ĐŽŶĐĞŶƚƌĂƟŽŶ� ĚĞ� �ŽŝƐ� ůĞ� �ƵĐ͕� ůĞƐ�

ĠůğǀĞƐ� ǀŽŶƚ� ĂƉƉƌĠŚĞŶĚĞƌ� ůĂ� ŶŽƟŽŶ� ĚĞ� ũƵƐƟĐĞ� ŝŶƚĞƌŶĂƟŽŶĂůĞ͕�

ĐĞůůĞ�ƋƵŝ�Ɛ͛ĞƐƚ�ĐŽŶƐƚƌƵŝƚĞ�ĚĂŶƐ�ůĂ�ĚĞƵǆŝğŵĞ�ŵŽŝƟĠ�ĚƵ�yyΣ�ƐŝğĐůĞ�

ĞŶ�ǀŝƐŝƚĂŶƚ�ůĞ�ƉĂůĂŝƐ�ĚĞ�ůĂ�ƉĂŝǆ�ĚĞ�>Ă�,ĂǇĞ͕�ƐŝğŐĞ�ĚƵ�ƚƌŝďƵŶĂů�ŝŶͲ

ƚĞƌŶĂƟŽŶĂů�Ğƚ�ůĂ�ĐŽƵƌ�ƉĠŶĂůĞ�ŝŶƚĞƌŶĂƟŽŶĂůĞ�ĂƵũŽƵƌĚ͛ŚƵŝ͘ 

 

�ŶĮŶ͕�ƉŽƵƌ�ĮŶŝƌ�ůĞƵƌ�ƐĠũŽƵƌ͕�ůĞƐ�ĠůğǀĞƐ�ǀŽŶƚ�ĂůůĞƌ�ĚĂŶƐ�ůĂ�ĐĂƉŝƚĂůĞ�

ĞƵƌŽƉĠĞŶŶĞ��ƌƵǆĞůůĞƐ�ĂǀĞĐ�ƵŶ�ƉƌŽŐƌĂŵŵĞ�ƌŝĐŚĞ ͗�ǀŝƐŝƚĞ�ĚƵ�ƉĂƌͲ

ůĞŵĞŶƚ� ĞƵƌŽƉĠĞŶ͕� ũĞƵ� ĚĠďĂƚ� ĂƵ� ƐĞŝŶ� ĚƵ� ƉĂƌůĞŵĞŶƚĂƌŝƵŵ͕� ŝůƐ�

ǀŽŶƚ�ĂƐƐŝƐƚĞƌ�ă�ůĂ�ƉŝğĐĞ�ĚĞ�ƚŚĠąƚƌĞ�ͨ ůĞ�ŵŽŶĚĞ�Ě͛ŚŝĞƌ͕�ƐŽƵǀĞŶŝƌƐ�

Ě͛ƵŶ�ĞƵƌŽƉĠĞŶ ͩ�ĚĞ�^ƚĞĨĂŶ��ǁĞŝŐ͘ 

>Ğ�ůǇĐĠĞ�DĂƌĐĞĂƵ�ĞƐƚ� ůĂƌŐĞŵĞŶƚ�ŝŶǀĞƐƟ�ĚĂŶƐ�ů͛ŽƵǀĞƌƚƵƌĞ�ĐƵůƚƵͲ

ƌĞůůĞ� Ğƚ� ůĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞ� ƉƌĂƟƋƵĞƐ� ĂƌƟƐƟƋƵĞƐ͘� �͛ĞƐƚ� ƉŽƵƌ�

ĐĞůĂ�ƋƵĞ�ůĞƐ�ƉƌŽŐƌĂŵŵĞƐ�ĞŶ�,ŝƐƚŽŝƌĞ�ƐĞĐƟŽŶ�ĞƵƌŽƉĠĞŶŶĞ�ĂŶŐůĂŝƐ�Ğƚ�ĞŶ�ƐƉĠĐŝĂůŝƚĠ�ĚĂŶƐĞ�ĚƵ�ůǇĐĠĞ�ĨĂǀŽƌŝƐĞŶƚ�

�ŵƐƚĞƌĚĂŵ� 

�ĂŶŶŝğƌĞ�Ě͛�ƵƌŽƐĐůĂ 



3���� /\FpH 

     >Ğ�>ǇĐĠĞ 

L
ycée 

(XURSH��/DQG�RI�3HDFH 

ůΖŽƵǀĞƌƚƵƌĞ�ǀĞƌƐ� ůΖĞǆƚĠƌŝĞƵƌ�ĂǀĞĐ�ĚĞƐ� ƌĞŶĐŽŶƚƌĞƐ�ĚΖĂƌƟƐƚĞƐ͕�ĚĞ� ƚĠŵŽŝŐŶĂŐĞƐ�ŚŝƐƚŽƌŝƋƵĞƐ͘� /ůƐ�ŶŽƵƐ� ŝŶǀŝƚĞŶƚ�

ĂƵƐƐŝ�ă� ůĂ�ƚƌĂŶƐĚŝƐĐŝƉůŝŶĂƌŝƚĠ͘� /Đŝ͕�ĞŶ�,ŝƐƚŽŝƌĞ� ůĂ�ƉĠƌŝŽĚĞ�ĐŽŶĐĞƌŶĠĞ�ĞƐƚ�ΗĚĞ�ůĂ�ƐĞĐŽŶĚĞ�ŐƵĞƌƌĞ�ă�ŶŽƐ�ũŽƵƌƐ͕�

ĚŽŶƚ� ůĂ� ĐŽŶƐƚƌƵĐƟŽŶ� ĞƵƌŽƉĠĞŶŶĞΗ͕� Ğƚ� ĞŶ� ĚĂŶƐĞ� ůĂ� ƚŚĠŵĂƟƋƵĞ� ĞƐƚ� ΗůĂ� ĚĂŶƐĞ͕� ƵŶ� ƌĞŐĂƌĚ� ƉŽƌƚĠ� ƐƵƌ� ůĞ�

ŵŽŶĚĞΗ͘� /ů� ŝŵƉŽƌƚĂŶƚ�ĂƵƐƐŝ�ĚĞ�ƉƌĞŶĚƌĞ� ůĂ�ĚŝŵĞŶƐŝŽŶ� ůŝŶŐƵŝƐƟƋƵĞ�ŶŽƚĂŵŵĞŶƚ� ůΖĂŶŐůĂŝƐ�ĐŽŵŵĞ�ůĂŶŐƵĞ�ĚĞ�

ĐŽŵŵƵŶŝĐĂƟŽŶ�ƋƵŝ�ƐĞƌĂ�ĂƵ�ĐƈƵƌ�ĚƵ�ƉƌŽũĞƚ͘��Ğ�ƉůƵƐ͕�ůĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ƐƉĠĐŝĂůŝƚĠ�ĚĂŶƐĞ�ǀŽŶƚ�ĂƉƉƌĠŚĞŶĚĞƌ�ůĞƐ�

ĚŝīĠƌĞŶƚƐ�ůŝĞƵǆ�ǀŝƐŝƚĠƐ�ƉŽƵƌ�ĞŶ�ĨĂŝƌĞ�ƵŶ�ĞƐƉĂĐĞ�ƐĐĠŶŝƋƵĞ�ƉƌŽƉŝĐĞ�ă�ĚĞƐ�ŝŶƚĞƌƉƌĠƚĂƟŽŶƐ�ĂƌƟƐƟƋƵĞƐ͘� 

>ĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ŝŵƉůŝƋƵĠƐ�ƐŽŶƚ��ŽƌŝŶŶĞ�'ƵŝůůŽƚ�&ŽŶƚĂŝŶĞ͕�ƉƌŽĨĞƐƐĞƵƌ�ĚĞ�ƐƉĠĐŝĂůŝƚĠ�ĚĂŶƐĞ ͖�dŚŝĞƌƌǇ�:ŽƵƌĚĂŶ͕�

ƉƌŽĨĞƐƐĞƵƌ�Ě͛,ŝƐƚŽŝƌĞ�'ĠŽŐƌĂƉŚŝĞ ͖�Ğƚ�>ĂƵƌĞ�ZŽďŝŶĞƚ͕��ŽŶƐĞŝůůğƌĞ�ƉƌŝŶĐŝƉĂůĞ�Ě͛�ĚƵĐĂƟŽŶ͕�ĐĂƌ�ĐĞ�ƉƌŽũĞƚ�ĞƐƚ�

ĂƵƐƐŝ�ƵŶ�ŵŽǇĞŶ�ĚĞ�ĐŽŶƐƚƌƵŝƌĞ�ů͛ĂǀĞŶŝƌ�Ğƚ�ů͛ĞŶŐĂŐĞŵĞŶƚ�ĐŝƚŽǇĞŶ�ĚĞƐ�ĠůğǀĞƐ͕�ƉŽŝŶƚ�ĞƐƐĞŶƟĞů�ƉŽƵƌ�ůĂ�ǀŝĞ�ƐĐŽͲ

ůĂŝƌĞ� ĚĞ� ŶŽƚƌĞ� ĠƚĂďůŝƐƐĞŵĞŶƚ͘� �Ğ� ƉƌŽũĞƚ� ĞƐƚ� ƐŽƵƚĞŶƵ� ĮŶĂŶĐŝğƌĞŵĞŶƚ� ĂƵƐƐŝ� ƉĂƌ� ůĂ� ZĠŐŝŽŶ� ĐĞŶƚƌĞ� ĚĂŶƐ� ůĞ�

ĐĂĚƌĞ�ĚĞ�ů͛ŽƉĠƌĂƟŽŶ�ϭϬϬй�ŵŽďŝůŝƚĠ�Ğƚ�ƉĂƌ�ůĞ�>ǇĐĠĞ�DĂƌĐĞĂƵ͘ 

>ĞƐ�ĠůğǀĞƐ�Ğƚ�ůĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ƟĞŶŶĞŶƚ�ă�ƌĞŵĞƌĐŝĞƌ�ů͛ĂƐƐŽĐŝĂƟŽŶ�ĚĞƐ�ĂŶĐŝĞŶƐ�ĠůğǀĞƐ�ĚĞƐ�ůǇĐĠĞƐ�DĂƌĐĞĂƵ�Ğƚ�

,ĠůğŶĞ��ŽƵĐŚĞƌ�ĚĞ��ŚĂƌƚƌĞƐ�ĚĞ�ůĞƵƌ�ƐŽƵƟĞŶ͘ 

 

 

E�>Z�͗�ůĞ�ƉƌŽũĞƚ�Ă�ĮŶĂůĞŵĞŶƚ�ĠƚĠ�ĂŶŶƵůĠ͕�ƉŽƵƌ�ƌĂŝƐŽŶ�ƐĂŶŝƚĂŝƌĞ͘ 

dŚŝĞƌƌǇ�:ŽƵƌĚĂŶ 

�ĚŚĠƌĞŶƚ͕��WƌŽĨĞƐƐĞƵƌ�Ě͛,ŝƐƚŽŝƌĞ 

WƌĞŵŝĞƌ�WůĂŶ�͗�d͘�:ŽƵƌĚĂŶ͕�ƉƌŽĨĞƐƐĞƵƌ�Ě͛,ŝƐƚŽŝƌĞ͕�Ğƚ�ƐĂ�ĐůĂƐƐĞ 



3���� /\FpH 

     >Ğ�>ǇĐĠĞ 

L
ycée 

6XFFqV�j�6FLHQFHV�3R 

>ΖĂŶŶĠĞ�ƐĐŽůĂŝƌĞ�ϮϬϮϬ-ϮϬϮϭ�ĨƵƚ�ƉŽƵƌ�DĂƌĐĞĂƵ�ƵŶĞ�ĂŶŶĠĞ�ĚΖĞǆĐĞůůĞŶƚĞ�ƌĠĐŽůƚĞ� ͗�Ɛŝǆ�ĠůğǀĞƐ�ĚĞ�ŶŽƚƌĞ� ůǇĐĠĞ�
ĐŚĂƌƚƌĂŝŶ�ŽŶƚ�ĠƚĠ�ĂĐĐĞƉƚĠƐ�ă�^ĐŝĞŶĐĞƐ�WŽ�WĂƌŝƐ� ͊� /ůƐ�ŶĞ�ƐĞƌŽŶƚ�ƉĂƐ� ƚŽƵƐ�ĐĞƉĞŶĚĂŶƚ�ƐƵƌ� ůĞ�ŵġŵĞ�ĐĂŵƉƵƐ͘�
EĂŶĐǇ͕�WŽŝƟĞƌƐ�Ğƚ�ZĞŝŵƐ�ƐŽŶƚ�ĂƵƐƐŝ�ŝŶǀĞƐƟƐ͕�ĞŶ�ƉůƵƐ�ĚĞ�ůĂ�ĐĂƉŝƚĂůĞ͕�ƉĂƌ�ŶŽƐ�ĐĂŵĂƌĂĚĞƐ�ďĞĂƵĐĞƌŽŶƐ͘��Ğ�ƋƵŽŝ�
Ɛ͛ĞǆƉŽƌƚĞƌ�ă�ů͛ŝŶƚĞƌŶĂƟŽŶĂů�͊ 

� 
^ĂŶƐ�ƐĞ�ĐŽŶĐĞƌƚĞƌ͕�ŶŽƐ�Ɛŝǆ�ĂŵŝƐ�ĞƵƌĞŶƚ�ůĂ�ŵġŵĞ�ƌĠƉŽŶƐĞ͕�ƐƉŽŶƚĂŶĠŵĞŶƚ�͗�DĂƌĐĞĂƵ͕�Ğƚ�ƐƵƌƚŽƵƚ�ƐĞƐ�ƉƌŽĨĞƐͲ
ƐĞƵƌƐ͕�ŽŶƚ�ƐƵ�ĞŶĐŽƵƌĂŐĞƌ�Ğƚ�ĐƵůƟǀĞƌ�ĞŶ�ĞƵǆ�ůĞ�ĚĠƐŝƌ�ĚΖĂƩĞŝŶĚƌĞ�ůΖĠĐŽůĞ�ƉƌĞƐƟŐŝĞƵƐĞ͕�ĞŶ�ƉůƵƐ�ĚĞ�ůĞƵƌ�ĚŽŶŶĞƌ�
ůΖŽĐĐĂƐŝŽŶ�ĚĞ�ƐΖŝŶǀĞƐƟƌ�ĚĂŶƐ�ůĂ�ǀŝĞ�ĂƐƐŽĐŝĂƟǀĞ�͊�YƵĞ�ĐĞ�ƐŽŝƚ�ă�D�-E/K�^�ŽƵ�ă�ůĂ�D�>͕�ŝůƐ�ŽŶƚ�ƉƵ�ƚƌŽƵǀĞƌ�ĂƵ�
Ϯ�ƌƵĞ�WŝĞƌƌĞ�DĞŶĚğƐ-&ƌĂŶĐĞ�ĚĞ��ŚĂƌƚƌĞƐ�ĚĞ�ƋƵŽŝ�ƐƟŵƵůĞƌ�Ğƚ�ĚĠǀĞůŽƉƉĞƌ�ůĞƵƌ�ŐŽƸƚ�ĚƵ�ƐŽĐŝĂů�ĞƚĚĞ��ůΖŝŶǀĞƐƟƐͲ
ƐĞŵĞŶƚ�ƋƵŝ�ůĞƐ�ĂŶŝŵĂŝƚ͘��ƚ�ůΖĞŶƚƌĂŝĚĞ͕�ĂƵƐƐŝ�͊ �hŶ�ŐƌŽƵƉĞ�ĚΖƵŶĞ�ĚŝǌĂŝŶĞ�ĚΖĠůğǀĞƐ�ĂǀĂŝƚ�ĠƚĠ�ĐƌĠĠ�ƉŽƵƌ�ƉƌĠƉĂͲ
ƌĞƌ�ƉĞŶĚĂŶƚ�ůΖĂŶŶĠĞ�ůĞƐ�ĐŽŶĐŽƵƌƐ͕�Ğƚ�ƐƵƉƉŽƌƚĞƌ�ůΖĂƩĞŶƚĞ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ͘��Ğ�ƋƵŝ͕�Ă�ĐŽŶĮĠ�ƵŶĞ�ĂĚŵŝƐĞ͕�Ă�ďĞĂƵͲ
ĐŽƵƉ�ĂŝĚĠ�Ğƚ�ĞǆƉůŝƋƵĞ� ůĞ�ŶŽŵďƌĞ� ŝŵƉŽƌƚĂŶƚ�ĚΖĂĚŵŝƐ�ĚĞ� ůΖĂŶŶĠĞ͘�YƵĞ�ĐĞ�ƐŽŝƚ�ĞŶ�ĚŽƵďůĞ� ůŝĐĞŶĐĞ�,ŝƐƚŽŝƌĞ͕�
ĚĂŶƐ�ůĞ�ƉƌŽŐƌĂŵŵĞ��ƵƌŽƉĞ-�ŵĠƌŝƋƵĞ�ĚƵ�EŽƌĚ�ŽƵ�ĂƵƚƌĞ͕�ƐŽƵŚĂŝƚŽŶƐ�ůĞƵƌ�ďŽŶŶĞ�ĐŚĂŶĐĞ�Ğƚ�ƵŶ�ŐƌĂŶĚ��ƌĂǀŽ�
ă�ĞƵǆ�͊ 

 

 

 

 

 

 

 

 

DĞƌĐŝ�ă�DĂĚĞůĞŝŶĞ�DĞŶŽƵŶŐĂ͕�:ƵůŝĞŶ�sŝƚƌǇ͕�WŝĞƌƌŽƚ�'ƵŝůůĂƵŵĞ͕�DĂƌŝŽŶ��ĞũĞĂŶ͕�/ŶğƐ�&ůĞƵƌǇ�Ğƚ��ůŝƐĂ�WƌŝŐĞŶƚ�ƉŽƵƌ�
ůĞƵƌƐ�ƌĠƉŽŶƐĞƐ�ă�ŵĞƐ�ƋƵĞƐƟŽŶƐ͘� 

 

DĂƌŝŽŶ��ĞũĞĂŶ WŝĞƌƌŽƚ�'ƵŝůůĂƵŵĞ �ůŝƐĂ�WƌŝŐĞŶƚ DĂĚĞůĞŝŶĞ�DĞŶŽƵŶŐĂ 

ϰ�ĚĞƐ�ϲ�ĂĚŵŝƐ͕�ĂǀĞĐ�ůĞƵƌ�ĂŝŵĂďůĞ�ĂƵƚŽƌŝƐĂƟŽŶ͘ 

<Ăƌŝŵ���<,d/ 

^ĞĐƌĠƚĂŝƌĞ 



3���� /\FpH 

 

L
ycée 

3DQGpPLH�RX�QRQ��0$-1,2&6�VRXWLHQW�O
pGXFDWLRQ�DX�%pQLQ� 
     >Ğ�>ǇĐĠĞ 

>Ğ��ŽǀŝĚ-ϭϵ�ƐĞĐŽƵĞ�ůĂ�ƉůĂŶğƚĞ�ĚĞƉƵŝƐ�ďŝĞŶƚƀƚ�ĚĞƵǆ�ĂŶƐ͘�>Ζ�ĨƌŝƋƵĞ�ŶΖĞƐƚ�ƉĂƐ�ůĂ�ƉůƵƐ�ĂƩĞŝŶƚĞ�ƐƵƌ�ůĞ�ƉůĂŶ�ƐĂŶŝͲ

ƚĂŝƌĞ͕�ŵĂŝƐ�ƐŽŶ�ĠĐŽŶŽŵŝĞ�ƐĞ�ƌĞƐƐĞŶƚ�ĚĞ�ůĂ�ĐƌŝƐĞ�Ğƚ�ůĂ�ƐŽůŝĚĂƌŝƚĠ�ŝŶƚĞƌŶĂƟŽŶĂůĞ�ĨĂŝƚ�ĚĠĨĂƵƚ͕�ŶŽƚĂŵŵĞŶƚ�ĐŽŶͲ

ĐĞƌŶĂŶƚ�ůĞƐ�ǀĂĐĐŝŶƐ͘ 

 ��ƐŽŶ�ĠĐŚĞůůĞ͕�ŵŽĚĞƐƚĞ͕�Ğƚ�ĚĂŶƐ�ƐŽŶ�ĚŽŵĂŝŶĞ�ĚĞ�ƉƌĠĚŝůĞĐƟŽŶ͕� ůΖĠĚƵĐĂƟŽŶ͕� ůΖĂƐƐŽĐŝĂƟŽŶ�D�-E/K�^�

;DĂƌĐĞĂƵ��ĨƌŝƋƵĞ�–�EŽƵǀĞůůĞƐ�/ŶŝƟĂƟǀĞƐ�ƉŽƵƌ�ƵŶĞ�KƵǀĞƌƚƵƌĞ�ƉĂƌ� ůĂ��ƵůƚƵƌĞ�Ğƚ� ůĂ�^ŽůŝĚĂƌŝƚĠͿ͕�ƋƵŝ�ǀŝĞŶƚ�ĚĞ�

ĨġƚĞƌ�ƐĞƐ�ϭϬ�ĂŶƐ͕�ƉŽƵƌƐƵŝƚ�ƐĞƐ�ĂĐƟŽŶƐ�ĚΖĂŝĚĞ�ĂƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ĚΖ�ůĠĚũŽ͕�ĂƵ��ĠŶŝŶ͘��ƚ�ĞůůĞ�ƐĂŝƚ�

ŐƌĠ�ă�ůΖ�ƐƐŽĐŝĂƟŽŶ�ĚĞƐ��ŶĐŝĞŶƐ�ĠůğǀĞƐ�Ğƚ�ĞŶƐĞŝŐŶĂŶƚƐ�ĚĞƐ�>ǇĐĠĞƐ�DĂƌĐĞĂƵ�Ğƚ�,͘��ŽƵĐŚĞƌ�ĚĞ�ůƵŝ�ŵĂŝŶƚĞŶŝƌ�

ƐŽŶ�ƐŽƵƟĞŶ͘ 

 

(OqYHV�GX�FROOqJH�/DQWDO�GH�3pQpODQ�DYHF�OHV�PDQXHOV�VFRODLUHV�ILQDQFpV�SDU�0$-1,2&6�����QRYHPEUH����� 



3���� /\FpH 

 

L
ycée 

3DQGpPLH�RX�QRQ��0$-1,2&6�VRXWLHQW�O
pGXFDWLRQ�DX�%pQLQ� 
     >Ğ�>ǇĐĠĞ 

 hŶ�ƉƌŽũĞƚ�ĠƚĂŝƚ�ĞŶ�ĐŽƵƌƐ�ƉŽƵƌ�ůĂ�ƉĠƌŝŽĚĞ�ϮϬϭϵ-ϮϬϮϭ͘�hŶĞ�ƉĂƌƟĞ�Ă�ĚΖŽƌĞƐ�Ğƚ�ĚĠũă�ƉƵ�ġƚƌĞ�ĐŽŶĐƌĠƟƐĠĞ 

�ŝŶƐŝ͕�ŐƌąĐĞ�ă�ůĂ�ĐŽŽƉĠƌĂƟŽŶ�ĂǀĞĐ�ŶŽƚƌĞ�ƉĂƌƚĞŶĂŝƌĞ�ĂƵ��ĠŶŝŶ͕�ůΖKE'���Z/�͕�ůĞƐ�ĠůğǀĞƐ�ĚƵ���'�>ĂŶƚĂů�ĚĞ�WĠͲ

ŶĠůĂŶ͕�ƉƌğƐ�ĚΖ�ůĠĚũŽ͕�ŽŶƚ�ƉƵ�ƌĞĐĞǀŽŝƌ�ĚĞƐ�ŵĂŶƵĞůƐ�ƐĐŽůĂŝƌĞƐ͕�ĂĐŚĞƚĠƐ�ůŽĐĂůĞŵĞŶƚ�Ğƚ�ĐŽƌƌĞƐƉŽŶĚĂŶƚ�ĂƵǆ�ƉƌŽͲ

ŐƌĂŵŵĞƐ�ŶĂƟŽŶĂƵǆ͘�/ůƐ�ĞŶ�ĠƚĂŝĞŶƚ�ũƵƐƋƵĞ-ůă�ĞŶƟğƌĞŵĞŶƚ�ĚĠƉŽƵƌǀƵƐ�Ğƚ�ĚĞǀĂŝĞŶƚ�ƌĞŵďŽƵƌƐĞƌ�ă�ůĞƵƌƐ�ƉƌŽͲ

ĨĞƐƐĞƵƌƐ� ůĞƐ�ƉŚŽƚŽĐŽƉŝĞƐ�ƋƵΖŝůƐ� ůĞƵƌ� ĨŽƵƌŶŝƐƐĂŝĞŶƚ͘� /ů� ƐΖĂŐŝƚ�ĚƵ�ĚĞƵǆŝğŵĞ�ĐŽůůğŐĞ�ă�ďĠŶĠĮĐŝĞƌ�ŐƌąĐĞ�ă�D�-

E/K�^�ĚΖƵŶ�ƚĞů�ĂƉƉŽƌƚ�ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ͘��Ŷ�ŽƵƚƌĞ͕�ĞŶ�ϮϬϭϵ͕�D�-E/K�^�ĂǀĂŝƚ�ĚĠũă�ĮŶĂŶĐĠ�ĚĞƐ�ůĂƚƌŝŶĞƐ�ƉŽƵƌ�ůĞ�

ĐŽůůğŐĞ�>ĂŶƚĂů͕�ĂƉƌğƐ�ĞŶ�ĂǀŽŝƌ�ĨĂŝƚ�ĐŽŶƐƚƌƵŝƌĞ�ƉŽƵƌ�ůΖĠĐŽůĞ�ƉƌŝŵĂŝƌĞ�ĚĞ�<ĂŐŶŝǌŝĂ͘ 

>ĂƚƌŝŶĞƐ�ĚƵ�ĐŽůůğŐĞ�ĚĞ�EĂŐĂǇŝůĠ�ĞŶ�ǀŽŝĞ�ĚΖĂĐŚğǀĞŵĞŶƚ͕�ĚĠĐĞŵďƌĞ�ϮϬϮϭ� 



3���� /\FpH 

 

L
ycée 

3DQGpPLH�RX�QRQ��0$-1,2&6�VRXWLHQW�O
pGXFDWLRQ�DX�%pQLQ� 
     >Ğ�>ǇĐĠĞ 

hŶ�ĂƵƚƌĞ�ďůŽĐ�ĚĞ�ůĂƚƌŝŶĞƐ�Ă�ĠƚĠ�ĮŶĂŶĐĠ�ĐĞƩĞ�ĂŶŶĠĞ�ĂƵ�ƉƌŽĮƚ�ĐĞƩĞ�ĨŽŝƐ�ĚƵ�ĐŽůůğŐĞ�ĚĞ�EĂŐĂǇŝůĠ͘�EĞ�ƉĂƐ�ġƚƌĞ�

ŽďůŝŐĠ� ĚĞ� ƐĞ� ƌĞŶĚƌĞ� ĚĂŶƐ� ůĂ� ďƌŽƵƐƐĞ� ĂǀĞĐ� ƐĞƐ� ƐĞƌƉĞŶƚƐ� ĞƐƚ� ƉĂƌƟĐƵůŝğƌĞŵĞŶƚ� ĂƉƉƌĠĐŝĠ͕� ŶŽƚĂŵŵĞŶƚ� ĚĞƐ�

ũĞƵŶĞƐ�ĮůůĞƐ͕�ĚŽŶƚ�D�-E/K�^�ĞŶĐŽƵƌĂŐĞ�ůĂ�ƐĐŽůĂƌŝƐĂƟŽŶ�ĂƵ�ŵġŵĞ�ƟƚƌĞ�ƋƵĞ�ĐĞůůĞ�ĚĞƐ�ŐĂƌĕŽŶƐ͘ 

 DĂŝƐ�ŶŽƚƌĞ�ĂƐƐŽĐŝĂƟŽŶ�Ă�ďĞƐŽŝŶ�ĚΖƵŶĞ�ĂŶŶĠĞ�ƐƵƉƉůĠŵĞŶƚĂŝƌĞ�ƉŽƵƌ�ĂĐŚĞǀĞƌ�ůĞ�ƉƌŽũĞƚ�ĞŶ�ĐŽƵƌƐ͘�EŽƵƐ�

ĞƐƉĠƌŽŶƐ�ƋƵΖă�ůĂ�ĮŶ�ĚĞ�ĐĞƩĞ�ĂŶŶĠĞ�ƐĐŽůĂŝƌĞ͕�ůĞ���'�>ĂŶƚĂů�ƉŽƵƌƌĂ�ġƚƌĞ�ƌĂĐĐŽƌĚĠ�ĂƵ�ƌĠƐĞĂƵ�ĠůĞĐƚƌŝƋƵĞ͘�EŽƵƐ�

ƐŽƵŚĂŝƚŽŶƐ� ĠŐĂůĞŵĞŶƚ� ĮŶĂŶĐĞƌ� ĚĞƐ� Ɖƌŝǆ� ĂƵǆ� ŵĞŝůůĞƵƌƐ� ĠůğǀĞƐ͕� ĮůůĞƐ� Ğƚ� ŐĂƌĕŽŶƐ͕� ĚĞ� ůΖĂƌƌŽŶĚŝƐƐĞŵĞŶƚ�

ĚΖ�ůĠĚũŽ͕� ĐŽŵŵĞ� ŶŽƵƐ� ůΖĂǀŽŶƐ� ĚĠũă� ĨĂŝƚ� ă� ĚĞƵǆ� ƌĞƉƌŝƐĞƐ͘� �ƚ� ŶŽƵƐ� ƌġǀŽŶƐ͕� Ɛŝ� ůĞƐ� ĐŽŶĚŝƟŽŶƐ� ƐŽŶƚ� ƌĠƵŶŝĞƐ͕�

ĚΖĞŵŵĞŶĞƌ�ĚĞ�ŶŽƵǀĞĂƵ�ĚĞ�ũĞƵŶĞƐ�ŵĞŵďƌĞƐ�ĚĞ�ůΖĂƐƐŽĐŝĂƟŽŶ�ƐƵƌ�ůĞ�ƚĞƌƌĂŝŶ͕�ƉŽƵƌ�ƌĂƉƉƌŽĐŚĞƌ�ũĞƵŶĞƐƐĞƐ�ĂĨƌŝͲ

ĐĂŝŶĞƐ�Ğƚ�ĞƵƌŽƉĠĞŶŶĞƐ͘ 

�ŽŶĐĞƌƚ�ĚĞ�EŽģů�D�-E/K�^͕�ĂŵƉŚŝ�ĚƵ�>ǇĐĠĞ�DĂƌĐĞĂƵ͕�ϭϲ�ĚĠĐĞŵďƌĞ�ϮϬϮϭ� 



3���� /\FpH 

     >Ğ�>ǇĐĠĞ 

L
ycée 

3DQGpPLH�RX�QRQ��0$-1,2&6�VRXWLHQW�O
pGXFDWLRQ�DX�%pQLQ� 

 WŽƵƌ�ĐĞůĂ͕�ůĞƐ�ůǇĐĠĞŶƐ�ĚĞ�DĂƌĐĞĂƵ�ƉŽƵƌƐƵŝǀĞŶƚ�ĂǀĞĐ�ĚǇŶĂŵŝƐŵĞ�ůĞƵƌƐ�ŝŶŝƟĂƟǀĞƐ�ĂƵ�ůǇĐĠĞ�–�ůĞƐ�ƐĞŶƐŝͲ

ďŝůŝƐĞƌ�Ğƚ� ůĞƐ� ƌĞŶĚƌĞ�ĂĐƟĨƐ�ĞƐƚ�ĂƵƐƐŝ� ůΖŽďũĞĐƟĨ�ĚĞ�D�-E/K�^͘��ŝŶƐŝ͕�ĞŶƚƌĞ�ĂƵƚƌĞƐ�ĂĐƟŽŶƐ͕� ŝůƐ�ŽŶƚ� ƌĠĂůŝƐĠ�ĚĞ�

ƐƵƉĞƌďĞƐ�ĐĂůĞŶĚƌŝĞƌƐ�ϮϬϮϮ ͖�ŶŽƚƌĞ�ƚƌĂĚŝƟŽŶŶĞů�ĐŽŶĐĞƌƚ�ĚĞ�EŽģů�Ă�ƉƵ�ƐĞ�ƚĞŶŝƌ͕�ĂǀĞĐ�ůĞƐ�ƉƌĠĐĂƵƟŽŶƐ�ĚΖƵƐĂŐĞ͕�

ĚĂŶƐ�ůΖĂŵƉŚŝ ͖�ƵŶĞ�ĚŝǌĂŝŶĞ�ĚĞ�ŵĞŵďƌĞƐ�ƌĠƉğƚĞŶƚ�ĂǀĞĐ�ĂƐƐŝĚƵŝƚĠ�ƵŶĞ�ƉŝğĐĞ�ĚĞ�ƚŚĠąƚƌĞ�ĚƵ�ƌĠƉĞƌƚŽŝƌĞ�ďĠŶŝͲ

ŶŽŝƐ�ĞŶ�ǀƵĞ�ĚΖƵŶĞ�ƌĞƉƌĠƐĞŶƚĂƟŽŶ�ĂƵ�ƉƌŝŶƚĞŵƉƐ͘͘͘� 

>Ζ�ƐƐŽĐŝĂƟŽŶ�ĚĞƐ�ĂŶĐŝĞŶƐ�ĐŽŵŵĞ� ůĞƐ�ƉŽƉƵůĂƟŽŶƐ� ůŽĐĂůĞƐ�ƉĞƵǀĞŶƚ�ġƚƌĞ�ĂƐƐƵƌĠĞƐ�ĚĞ� ůĂ�ĚĠƚĞƌŵŝŶĂƟŽŶ�ĚĞƐ�

ĠůğǀĞƐ� Ğƚ� ƉƌŽĨĞƐƐĞƵƌƐ�ŵĞŵďƌĞƐ� ĚĞ�D�-E/K�^� ă� ƉŽƵƌƐƵŝǀƌĞ� ůĞƵƌ� ƐŽƵƟĞŶ� ƉŽƵƌ� ĚĞ�ŵĞŝůůĞƵƌĞƐ� ĐŽŶĚŝƟŽŶƐ�

ĚΖĠĚƵĐĂƟŽŶ�ĂƵ��ĠŶŝŶ͘ 

 

/
pTXLSH�GH�0$-1,2&6� 

D�-E/K�^ 

�ĚŚĠƌĞŶƚƐ 



  

L
ycée 

-DQYLHU�����-���IpYULHU����� ��OH�WHPSV�SRXU�XQH�LQDXJXUDWLRQ 

     �ŵƉŚŝƚŚĠĂƚƌĞ��ůďĞƌƚ�>�hdD�E 

 
 

 �ŽǀŝĚ�ŽďůŝŐĞ�Ğƚ� ƐƵƐƉĞŶĚ� ůĞ� ĐŽƵƌƐ�ĚĞƐ� ƐĂŝƐŽŶƐ͘��Ŷ� ũĂŶǀŝĞƌ�ϮϬϮϬ͕� ůĞ��ŽŶƐĞŝů�Ě͛�ĚŵŝŶŝƐƚƌĂƟŽŶ�ĚƵ� ůǇĐĠĞ�DĂƌĐĞĂƵ�Ă�ǀŽƚĠ� ůĂ�
ĚĠŶŽŵŝŶĂƟŽŶ� �ůďĞƌƚ� >ĂƵƚŵĂŶ� ƉŽƵƌ� ƐŽŶ� ĂŵƉŚŝƚŚĠąƚƌĞ͘� Ϯϴ� ĨĠǀƌŝĞƌ� ϮϬϮϮ͕� ů͛ŝŶĂƵŐƵƌĂƟŽŶ� Ă� ůŝĞƵ͕� ϰ� ũŽƵƌƐ� ĂƉƌğƐ� ů͛ŝŶǀĂƐŝŽŶ� ĚĞ�
ů͛hŬƌĂŝŶĞ�ƉĂƌ� ůĂ�ZƵƐƐŝĞ͘� >Ă�ŵĠŵŽŝƌĞ�Ě͛�ůďĞƌƚ� >ĂƵƚŵĂŶ͕�ƉŚŝůŽƐŽƉŚĞ͕�ƉĂĐŝĮƐƚĞ͕� :ƵŝĨ� Ě͛ŽƌŝŐŝŶĞ� ƌŽƵŵĂŝŶĞ͕� ŚĠƌŽƐ�ĚĞ� ůĂ�ZĠƐŝƐƚĂŶĐĞ͕�
ǀŝĐƟŵĞ�ĚĞ�ůĂ�ĨŽůŝĞ�ŵĞƵƌƚƌŝğƌĞ�ĚƵ�yyĞ�ƐŝğĐůĞ͕�ĞƐƚ�ŚŽŶŽƌĠĞ͕�ƉƌĠĐŝƐĠŵĞŶƚ�ůŽƌƐ�ĚĞ�Ϯ�ĐƌŝƐĞƐ�ŵĂũĞƵƌĞƐ�ĚƵ�yy/Ğ�ƐŝğĐůĞ ͗�ůĂ�ĐƌŝƐĞ�ƐĂŶŝƚĂŝƌĞ͕�
ůĂ�ŐƵĞƌƌĞ�ĂƵǆ�ƉŽƌƚĞƐ�ĚĞ�ů͛�ƵƌŽƉĞ͘ 
��ϭϬŚ͕�:ĂĐƋƵĞƐ�>ĂƵƚŵĂŶ͕�ůĞ�ĮůƐ�ĂŠŶĠ�Ě͛�ůďĞƌƚ�>ĂƵƚŵĂŶ͕�ĚĠǀŽŝůĞ�ůĂ�ƉůĂƋƵĞ�ƌĞŶĚĂŶƚ�ŚŽŵŵĂŐĞ�ă�ůĂ�DĠŵŽŝƌĞ�ĚĞ�ƐŽŶ�ƉğƌĞ ͗ 
 

�ůďĞƌƚ�>�hdD�E 
ϴ�ĨĠǀƌŝĞƌ�ϭϵϬϴ�-ϭĞƌ�ĂŽƸƚ�ϭϵϰϰ 

�ŶĐŝĞŶ�ĠůğǀĞ�ĚĞ�ů͛�ĐŽůĞ�EŽƌŵĂůĞ�^ƵƉĠƌŝĞƵƌĞ 
�ŐƌĠŐĠ�ĚĞ�WŚŝůŽƐŽƉŚŝĞ͕�ĚŽĐƚĞƵƌ�ğƐ-ůĞƩƌĞƐ 
WƌŽĨĞƐƐĞƵƌ�ĂƵ�ůǇĐĠĞ�DĂƌĐĞĂƵ�ϭϵϯϲ-ϭϵϯϵ 

�ĂƉŝƚĂŝŶĞ�Ě͛ĂƌƟůůĞƌŝĞ�ĂŶƟĂĠƌŝĞŶŶĞ�ƐĞƉƚĞŵďƌĞ�ϭϵϯϵ-ϯϬ�ŵĂŝ�ϭϵϰϬ 
WƌŝƐŽŶŶŝĞƌ�KŇĂŐ�/s��͕�ĠǀĂĚĠ�ůĞ�ϭϰ�ŽĐƚŽďƌĞ�ϭϵϰϭ 

ZĠƐŝƐƚĂŶƚ�&ŽƌĐĞƐ�&ƌĂŶĕĂŝƐĞƐ��ŽŵďĂƩĂŶƚĞƐ�ă�dŽƵůŽƵƐĞ 
�ƌƌġƚĠ�ůĞ�ϭϱ�ŵĂŝ�ϭϵϰϰ�Ğƚ�ĨƵƐŝůůĠ�ĂƵ�ĐĂŵƉ�ĚĞ�^ŽƵŐĞ�ůĞ�ϭĞƌ�ĂŽƸƚ�ϭϵϰϰ 

 
:ĂĐƋƵĞƐ�>ĂƵƚŵĂŶ�ƋƵŝ�ĂǀĂŝƚ�ϭϬ�ĂŶƐ�ă�ůĂ�ŵŽƌƚ�ĚĞ�ƐŽŶ�ƉğƌĞ͕�Ă�ĠƚĠ�ĠůğǀĞ�ĂƵ�WĞƟƚ�ůǇĐĠĞ��DĂƌĐĞĂƵ͕�ĞŶ�ĐůĂƐƐĞ�ĚĞ�ϭϬğŵĞ͘ 
�͛ĞƐƚ�ĂǀĞĐ�ƵŶĞ�ŐƌĂŶĚĞ�ĠŵŽƟŽŶ�ƋƵĞ͕�ĞŶƐƵŝƚĞ͕� ůĞƐ�ƉĞƌƐŽŶŶĂůŝƚĠƐ�ƉƌĠƐĞŶƚĞƐ�ă� ĐĞƩĞ� ŝŶĂƵŐƵƌĂƟŽŶ�ƐĞ� ƐŽŶƚ�ĂĚƌĞƐƐĠĞƐ�ĂƵǆ� ůǇĐĠĞŶƐ�
Ě͛ŚŝĞƌ�Ğƚ�Ě͛ĂƵũŽƵƌĚ͛ŚƵŝ͕�ĂƵǆ�ƉƌŽĨĞƐƐĞƵƌƐ͕�ĂƵǆ�ƌĞƉƌĠƐĞŶƚĂŶƚƐ�ĚĞ�ůĂ�DĂŝƌŝĞ͕�ĚĞ�ů͛KE��͕�ĚĞ�ůĂ��ŽŵŵƵŶĂƵƚĠ�ũƵŝǀĞ�ĚĞ��ŚĂƌƚƌĞƐ͘ 
DŽŶƐŝĞƵƌ�ůĞ�WƌŽǀŝƐĞƵƌ͕�zĂŶŶ�DĂƐƐŝŶĂ�Ă�ĂĐĐƵĞŝůůŝ� ůĞ�ƉƵďůŝĐ�Ğƚ�Ă�ƉƌĠƐĞŶƚĠ�ƵŶ�ĚŝĂƉŽƌĂŵĂ�ƐƵƌ�ĨŽŶĚ�ũĂƵŶĞ�Ğƚ�ďůĞƵ͕�ĂƵǆ�ĐŽƵůĞƵƌƐ�ĚĞ�
ů͛hŬƌĂŝŶĞ͕�ƌĞƚƌĂĕĂŶƚ�ůĞƐ�ĠƉŝƐŽĚĞƐ�ĚĠƚĞƌŵŝŶĂŶƚƐ�ĚĞ�ůĂ�ǀŝĞ�Ě͛�ůďĞƌƚ�>ĂƵƚŵĂŶ ͗ƐĂ�ƉƌŝƐĞ�ĚĞ�ĨŽŶĐƟŽŶ�ĂƵ�ůǇĐĠĞ�ĞŶ�ϭϵϯϱ͕�ůĂ�ƉŚŽƚŽŐƌĂͲ
ƉŚŝĞ�ĚĞ�ƐĂ�ĐůĂƐƐĞ�ĚĞ�WŚŝůŽƐŽƉŚŝĞ�ϭϵϯϴ-ϭϵϯϵ͕�ƐĂ�ƉŚŽƚŽ�ĚĞ�ƉƌŝƐŽŶŶŝĞƌ�ă�ů͛KŇĂŐ�/s���Žƶ͕�ƉĂĐŝĮƐƚĞ͕�ŝŶƚĞůůĞĐƚƵĞů͕�ŝů�ĞƐƚ�ůĞ�ƐĞƵů�ĞŶ�ĐŽƐͲ
ƚƵŵĞ�Đŝǀŝů͕�ƐĂ�ƉŚŽƚŽ�Ě͛ŝĚĞŶƟƚĠ�ĂǀĞĐ�ƐĞƐ�ůƵŶĞƩĞƐ͕�ůĂ�ƉůĂƋƵĞ�ŐƌĂǀĠĞ�ă�ƐĂ�ŵĠŵŽŝƌĞ�ĞŶ�ϭϵϰϱ�Ğƚ�ŝŶƐƚĂůůĠĞ�ĚĂŶƐ�ůĂ�ƐĂůůĞ�ĚĞ�WŚŝůŽƐŽƉŚŝĞ�
ĚĞ�ů͛�ŶĐŝĞŶ�ůǇĐĠĞ͘ 
 
WƌĠƐŝĚĞŶƚĞ�ĚĞ�ů͛�ƐƐŽĐŝĂƟŽŶ�ĚĞƐ��ŶĐŝĞŶƐ�ĠůğǀĞƐ͕�ũ͛Ăŝ�ƌĞƚƌĂĐĠ�ŶŽƚƌĞ�ĂĐƟŽŶ�Ğƚ�ŶŽƚƌĞ�ƌƀůĞ�ĚĂŶƐ�ů͛ŽƌŝŐŝŶĞ�ĚĞ�ĐĞƚ�ŚŽŵŵĂŐĞ͘�>Ă�ƉůĂƋƵĞ�
ĚĞ�ů͛�ŶĐŝĞŶ�ůǇĐĠĞ�ĂƵƌĂŝƚ�ĚŽƌŵŝ�ůŽŶŐƚĞŵƉƐ͕�ŽƵďůŝĠĞ�ĚĂŶƐ�ůĞƐ�ƌĠƐĞƌǀĞƐ͕�Ɛŝ�ĚĞƵǆ�ĠǀĠŶĞŵĞŶƚƐ�ŶĞ�Ɛ͛ ĠƚĂŝĞŶƚ�ƉĂƐ�ƉƌŽĚƵŝƚƐ͘ 
��Ŷ�ϮϬϭϳ͕�ůĞ�DŽŶƵŵĞŶƚƐ�ĂƵǆ�DŽƌƚƐ�ŝŶƐƚĂůůĠ�ĚĂŶƐ�ůĂ�ĐŽƵƌ�Ě͛ŚŽŶŶĞƵƌ�ĚĞ�ů͛�ŶĐŝĞŶ�ůǇĐĠĞ�ĚĞƉƵŝƐ�ϭϵϮϯ͕�Ă�ĚĠŵĠŶĂŐĠ�ĚĂŶƐ�ůĞ�ƐƋƵĂƌĞ�
EŽģů��ĂůůĂǇ͘��Ŷ�ĞīĞƚ͕�ƵŶĞ��ĐŽůĞ�Ě͛ĞƐƚŚĠƟƋƵĞ�Ɛ͛ŝŶƐƚĂůůĂŶƚ�ĂƵ�ϭϮ�ƌƵĞ�^ĂŝŶƚ-DŝĐŚĞů͕� ŝů�ĚĞǀĞŶĂŝƚ�ĚŝĸĐŝůĞ� ůŽƌƐ�ĚĞƐ�ĐŽŵŵĠŵŽƌĂƟŽŶƐ��
ĚĞ�ƐĞ�ƌĞŶĚƌĞ�ĚĞǀĂŶƚ�ŶŽƚƌĞ�DŽŶƵŵĞŶƚ͘�'ƌąĐĞ�ă�ů͛ĂĐƟŽŶ�ĚĞ��ůĂƵĚĞ��ŽĚŝŶ�ŶŽƚƌĞ�WƌĠƐŝĚĞŶƚ�Ě͛ŚŽŶŶĞƵƌ͕�ůĂ�DƵŶŝĐŝƉĂůŝƚĠ�ĚĞ��ŚĂƌƚƌĞƐ�
Ă�ƉƌŝƐ�ă�ƐĂ�ĐŚĂƌŐĞ�ůĞ�ĚĠƉůĂĐĞŵĞŶƚ�Ğƚ�ůĂ�ƌĠŶŽǀĂƟŽŶ�ĚƵ�DŽŶƵŵĞŶƚ͘ 
�� ĐĞƩĞ� ŽĐĐĂƐŝŽŶ͕�DĂƌŝĞ-dŚĠƌğƐĞ� 'ƌĂŶŐĠ͕� ĂŶĐŝĞŶŶĞ� ĠůğǀĞ� ĚƵ� ůǇĐĠĞ� ĚĞ� :ĞƵŶĞƐ� &ŝůůĞƐ� Ğƚ� ĚƵ� ůǇĐĠĞ�DĂƌĐĞĂƵ͕� ŚŝƐƚŽƌŝĞŶŶĞ� ă� ƐĞƐ�
ŚĞƵƌĞƐ͕�Ă�ĞŶƚƌĞƉƌŝƐ�ƵŶ�ĨŽƌŵŝĚĂďůĞ�ƚƌĂǀĂŝů�ĚĞ�ƌĞĐŚĞƌĐŚĞ�ŚŝƐƚŽƌŝƋƵĞ ͗�ůĂ�ĮĐŚĞ�ďŝŽŐƌĂƉŚŝƋƵĞ�ĚĞƐ�ϭϬϵ�ǀŝĐƟŵĞƐ�ĚĞ�ůĂ�'ƌĂŶĚĞ�'ƵĞƌƌĞ͕�
Ğƚ�ĐĞůůĞƐ�ĚĞƐ�ϰϱ�ǀŝĐƟŵĞƐ�ĚƵ��ϮğŵĞ�ĐŽŶŇŝƚ�ŵŽŶĚŝĂů͘� 
^Ƶƌ�ƐĞƐ�ƚƌĂĐĞƐ͕��ŚƌŝƐƚŽƉŚĞ�DĂŶĚĞůŬĞƌŶ͕�ǀŝĐĞ-�ƉƌĠƐŝĚĞŶƚ�ĚĞ�ů͛�ƐƐŽĐŝĂƟŽŶ�Ğƚ�ƉƌŽĨĞƐƐĞƵƌ�ĂƵ�ůǇĐĠĞ�DĂƌĐĞĂƵ͕�Ă�ŵĞŶĠ�ĚĞƐ�ƌĞĐŚĞƌĐŚĞƐ�
ĂƉƉƌŽĨŽŶĚŝĞƐ�ƐƵƌ��ůďĞƌƚ�>ĂƵƚŵĂŶ͕�ĚĠŶŽŵŵĠ�WĂƵů�>ĂƵƚŵĂŶŶ�ƐƵƌ�ůĞ�DŽŶƵŵĞŶƚ ͖�ů͛ĞƌƌĞƵƌ�ŶŽƵƐ�Ă�ĠƚĠ�ƐŝŐŶĂůĠĞ�ƉĂƌ��ĞƌŶĂƌĚ�,ĂǀĞƚ͕�
ĂŶĐŝĞŶ�ĠůğǀĞ�ąŐĠ�ĚĞ�ϵϲ�ĂŶƐ�Ğƚ�ĚŽŶƚ�ůĞ�ƉğƌĞ�Ă�ĠƚĠ�ĨĂŝƚ�ƉƌŝƐŽŶŶŝĞƌ�ĚĂŶƐ�ůĞ�ŵġŵĞ�KŇĂŐ�ƋƵĞ��ůďĞƌƚ�>ĂƵƚŵĂŶ ͖��ŚƌŝƐƚŽƉŚĞ�DĂŶĚĞůͲ
ŬĞƌŶ�ĞƐƚ�ĞŶƚƌĠ�ĞŶ�ĐŽŶƚĂĐƚ�ĂǀĞĐ�:ĂĐƋƵĞƐ�>ĂƵƚŵĂŶ�Ğƚ�Ă�ƌĞĐƵĞŝůůŝ�ĚŽĐƵŵĞŶƚƐ�Ğƚ�ƚĠŵŽŝŐŶĂŐĞƐ ͖�ƐĞƐ�ƌĞĐŚĞƌĐŚĞƐ�ŽŶƚ�ĠƚĠ�ƉƵďůŝĠĞƐ�ĚĂŶƐ�
ůĞ�ďƵůůĞƟŶ�ϮϬϭϴ-ϮϬϭϵ͘ 
>Ă�ƉƵďůŝĐĂƟŽŶ�ĚĞƐ�ƌĞĐŚĞƌĐŚĞƐ�ĚĞ�DĂƌŝĞ-dŚĠƌğƐĞ�'ƌĂŶŐĠ�Ğƚ�ĚĞ��ŚƌŝƐƚŽƉŚĞ�DĂŶĚĞůŬĞƌŶ�ĚĂŶƐ�ŶŽƚƌĞ�ďƵůůĞƟŶ͕�ƐƵƌ�ŶŽƚƌĞ�ƐŝƚĞ�ŝŶƚĞƌͲ
ŶĞƚ�Ğƚ�ĚĂŶƐ�ůĞ��ŝĐƟŽŶŶĂŝƌĞ�>Ğ�DĂŝƚƌŽŶ�Ă�ŝŶƚĞƌƉĞůůĠ�ůĞ��ĞǀŽŝƌ�ĚĞ�DĠŵŽŝƌĞ�ĚĞƐ�>ǇĐĠĞŶƐ�Ě͛ŚŝĞƌ�Ğƚ�Ě͛ĂƵũŽƵƌĚ͛ŚƵŝ͘��ƵƐƐŝ͕�ůĞ��ŽŶƐĞŝů�
Ě͛�ĚŵŝŶŝƐƚƌĂƟŽŶ�ĚƵ�>ǇĐĠĞ�Ă�ǀŽƚĠ�ĞŶ�ũĂŶǀŝĞƌ�ϮϬϮϬ�ƉŽƵƌ�ƋƵĞ�ů͛�ŵƉŚŝƚŚĠąƚƌĞ� ͕�ƚŽƵũŽƵƌƐ�ƐĂŶƐ�ŶŽŵ�ĚĞƉƵŝƐ�ƐŽŶ�ĂŵĠŶĂŐĞŵĞŶƚ�ĞŶ�
ϭϵϵϳ͕� Ɛ͛ĂƉƉĞůůĞ� �ůďĞƌƚ� >�hdD�E ͘�ŽŶƟŶƵŝƚĠ� ƉŚŝůŽƐŽƉŚŝƋƵĞ� ŽďůŝŐĞ ͗� ůĞ� ůǇĐĠĞ� Ă� ĚĠũă� ͗� ůĂ� ƐĂůůĞ� �ĞƐĐĂƌƚĞƐ� Ğƚ� ůĂ� ƐĂůůĞ�DĞƌůĞĂƵ� -
WŽŶƚǇ�͕�ƉƌŽĨĞƐƐĞƵƌ�ă�DĂƌĐĞĂƵ�ĚĞ�ϭϵϯϰ�ă�ϭϵϯϱ͘ 
 
�ĂŶƐ�ƐŽŶ�ĂůůŽĐƵƟŽŶ͕��ŚƌŝƐƚŽƉŚĞ�DĂŶĚĞůŬĞƌŶ�Ă��ƌĞƚƌĂĐĠ�ůĞ�ƉĂƌĐŽƵƌƐ�Ě͛�ůďĞƌƚ�>ĂƵƚŵĂŶ�Ğƚ�Ă�ĚĠŵŽŶƚƌĠ�ĚĞ�ĨĂĕŽŶ�ĐŽŶǀĂŝŶĐĂŶƚĞ��ůĂ�
ƐǇŵďŽůŝƋƵĞ�ŵĠŵŽƌŝĞůůĞ�ƋƵ͛ŝů�ƌĞƉƌĠƐĞŶƚĞ�ĂƵũŽƵƌĚ͛ŚƵŝ͘ 
>Ğ�WƌĠƐŝĚĞŶƚ�ĚĞƐ��ŵŝƐ�ĚĞ�:ĞĂŶ��ĂǀĂŝůůğƐ͕�ĂǀĞĐ�ĠŵŽƟŽŶ͕�Ă�ŵŝƐ�ĞŶ�ůƵŵŝğƌĞ��ůĞƐ�ƌĞĐŚĞƌĐŚĞƐ�ƉŚŝůŽƐŽƉŚŝƋƵĞƐ�Ğƚ�ƐĐŝĞŶƟĮƋƵĞƐ��ŵĞŶĠĞƐ�
ƉĂƌ��ůďĞƌƚ�>ĂƵƚŵĂŶ�Ğƚ�ƉĂƌ�:ĞĂŶ��ĂǀĂŝůůğƐ�Ğƚ�ŶŽƚĂŵŵĞŶƚ�ůĂ�ƉƵďůŝĐĂƟŽŶ�ƉŽƐƚŚƵŵĞ��ƉĂƌ�ƐŽŶ�ĂƐƐŽĐŝĂƟŽŶ ͕ĞŶ�ϭϵϰϲ͕�ĚĞ�ͨ �^ǇŵĠƚƌŝĞ�Ğƚ�
ĚŝƐƐǇŵĠƚƌŝĞ�ĞŶ�ŵĂƚŚĠŵĂƟƋƵĞƐ�Ğƚ�ĞŶ�ƉŚǇƐŝƋƵĞ ͗�ůĞ�ƉƌŽďůğŵĞ�ĚƵ�ƚĞŵƉƐ ͩ 

3���� /\FpH 



  

L
ycée 

-DQYLHU�����-���IpYULHU����� ��OH�WHPSV�SRXU�XQH�LQDXJXUDWLRQ 
     >Ğ�>ǇĐĠĞ 

 
�Ƶ�ŶŽŵ�ĚĞ�ƐŽŶ�ƉğƌĞ�Ğƚ�ĚĞ�ƚŽƵƚĞ�ůĂ�ĨĂŵŝůůĞ͕�:ĂĐƋƵĞƐ�>ĂƵƚŵĂŶ͕�ĂǀĞĐ�ĠŵŽƟŽŶ�Ğƚ�ƐŽďƌŝĠƚĠ�Ă�ĨĂŝƚ�ƌĞǀŝǀƌĞ�ůĞ�ƉŚŝůŽƐŽƉŚĞ͕�ůĞ�ƌĠƐŝƐƚĂŶƚ�
ĚŽŶƚ�ůĂ�ŵĠŵŽŝƌĞ�ƚŽƵũŽƵƌƐ�ǀŝǀĂŶƚĞ�Ă�ƉƵ�ġƚƌĞ�ƉĞƌƉĠƚƵĠĞ�ŐƌąĐĞ�ă�ƐĂ�ŵğƌĞ�^ƵǌĂŶŶĞ�>ĂƵƚŵĂŶ�͕�ĞůůĞ�ĂƵƐƐŝ�ƉƌŽĨĞƐƐĞƵƌ�ĚĞ�ƉŚŝůŽƐŽƉŚŝĞ�
Ğƚ�ƋƵŝ�ĞŶƐĞŝŐŶĂ�ĂƵ�ůǇĐĠĞ�ĚĞ�:ĞƵŶĞƐ�ĮůůĞƐ�ĚĞ��ŚĂƌƚƌĞƐ�ĚĞ�ϭϵϯϲ�ă�ϭϵϯϵ͘ 
 
�ĂŶƐ�ů͛/ŶĚĠƉĞŶĚĂŶƚ�Ě͛�ƵƌĞ–Ğƚ-�>Žŝƌ ͩ�ĞŶ�ĚĂƚĞ�ĚƵ�ϭϲ�ŶŽǀĞŵďƌĞ�ϭϵϰϰ��͕�ĚĂŶƐ�ůĂ�ĐŚƌŽŶŝƋƵĞ�EĠĐƌŽůŽŐŝĞ�͕�ƵŶ�ďĞů�ŚŽŵŵĂŐĞ�ĞƐƚ�ƌĞŶͲ
ĚƵ�ă�ůĂ�ƉĞƌƐŽŶŶĂůŝƚĠ�ĚƵ�ƉƌŽĨĞƐƐĞƵƌ��ůďĞƌƚ�>ĂƵƚŵĂŶ ͗ 
�����������ͨ dŽƵƐ�ƐĞƐ�ĂŶĐŝĞŶƐ�ĠůğǀĞƐ�ƌĞŐƌĞƩĞƌŽŶƚ�ů͛ĞǆĐĞůůĞŶƚ�ƉƌŽĨĞƐƐĞƵƌ�ƋƵĞ�ĨƵƚ�D͘>ĂƵƚŵĂŶ͘�/ů�ĠƚĂŝƚ�ĂŝŵĠ�Ğƚ�ĞƐƟŵĠ��ĚĞ�ƚŽƵƐ�ĐĞƵǆ�ƋƵŝ�
ů͛ŽŶƚ�ĂƉƉƌŽĐŚĠ͕�ƉƌŽĨĞƐƐĞƵƌƐ�ĂƵƐƐŝ�ďŝĞŶ�ƋƵ͛ĠůğǀĞƐ͘��͛ĠƚĂŝƚ�ƵŶ�ĞƐƉƌŝƚ�ƵŶŝǀĞƌƐĞů�Ğƚ�ƵŶ�ŐƌĂŶĚ�ƉĂƚƌŝŽƚĞ ͩ 
�ƌƟĐůĞ�ƐĂŶƐ�ƐŝŐŶĂƚƵƌĞ͕�ĐŽŵŵƵŶŝƋƵĠ�ƉĂƌ��ŚƌŝƐƚŽƉŚĞ�>ĞǌĞŶǀĞŶ͕�ƉƌŽĨĞƐƐĞƵƌ�Ě͛,ŝƐƚŽŝƌĞ�ĂƵ� ůǇĐĠĞ�DĂƌĐĞĂƵ͕�Ğƚ�ĐŝƚĠ�ƉĂƌ��ŚƌŝƐƚŽƉŚĞ�
DĂŶĚĞůŬĞƌŶ�;�ƉĂŐĞ�ϯϱ�ĚƵ��ƵůůĞƟŶ�ϮϬϭϴ-ϮϬϭϵͿ͘ 
��  
�ůŝŶ�Ě͛ƈŝů�ĚĞ�ů͛,ŝƐƚŽŝƌĞ ͗�ă�ĐƀƚĠ�ĚĞ�ů͛�ŵƉŚŝƚŚĠąƚƌĞ�ƐĞ�
ƚƌŽƵǀĞ� ůĂ� ƐĂůůĞ� �ǀĂ� ,ĞůůŵĂŶ͕� ũĞƵŶĞ� ůǇĐĠĞŶŶĞ� ũƵŝǀĞ͕�
ĂƌƌġƚĠĞ���ĞŶ�ĨĠǀƌŝĞƌ�ϭϵϰϰ�ƉŽƵƌ�ƌĂŝƐŽŶ�ƌĂĐŝĂůĞ͕�ĚĠƉŽƌͲ
ƚĠĞ�Ğƚ�ŵŽƌƚĞ�ă��ƵƐĐŚǁŝƚǌ�ĞŶ�ŵĂƌƐ�ϭϵϰϰ͘ 
&ƌĂŶĕŽŝƐ��ŽŶŶĞĂƵ͕�WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�ZĠŐŝŽŶ��ĞŶƚƌĞ-sĂů�
ĚĞ� >ŽŝƌĞ� ͕� Ă� ďƌŝůůĂŵŵĞŶƚ� ĐŽŶĐůƵ� ĞŶ� ĂĚƌĞƐƐĂŶƚ� ĂƵǆ�
ũĞƵŶĞƐ� ůǇĐĠĞŶƐ� ƵŶ�ŵĞƐƐĂŐĞ� ĚĞ� �ĞǀŽŝƌ� ĚĞ�DĠŵŽŝƌĞ�
Ğƚ��ĚĞ��ŝƚŽǇĞŶŶĞƚĠ ͘ 
>Ă� ĐĠƌĠŵŽŶŝĞ� ă� ůĂƋƵĞůůĞ� ĂƐƐŝƐƚĂŝĞŶƚ� ĚĞ� ŶŽŵďƌĞƵǆ�
ĠůğǀĞƐ�ĚŽŶƚ�<Ăƌŝŵ��ĞŬŚƟ͕�ƐĞĐƌĠƚĂŝƌĞ�ĚĞ�ů͛�ƐƐŽĐŝĂƟŽŶ�
Ğƚ� sŝĐƚŽƌ� 'ĠƌĂƵǆ͕� WƌĠƐŝĚĞŶƚ� ĚĞ� ůĂ� DĂŝƐŽŶ� ĚĞƐ� >ǇͲ
ĐĠĞŶƐ͕�Ɛ͛ĞƐƚ�ĂĐŚĞǀĠĞ͕� ƐŽƵƐ�ƵŶ�ƐŽůĞŝů� ƌĂĚŝĞƵǆ͕�ƉĂƌ�ƵŶ�
ĚĠƉƀƚ�ĚĞ�ŐĞƌďĞ��ĂƵ�DŽŶƵŵĞŶƚ�ĂƵǆ�DŽƌƚƐ͘�>Ă�ŐĞƌďĞ�
ĠƚĂŝƚ�ƉŽƌƚĠĞ�ƉĂƌ�sŝĐƚŽƌ�'ĠƌĂƵǆ͘ 
�ĠƐŽƌŵĂŝƐ� ůĞƐ� � ůǇĐĠĞŶƐ� ͕� ƋƵĂŶĚ� ŝůƐ� ŝƌŽŶƚ� ĞŶ� �ĞǀŽŝƌ�
^ƵƌǀĞŝůůĠ�ŽƵ�ĞŶ��ŽŶĨĠƌĞŶĐĞ͕�ĚŝƌŽŶƚ͕�ƐĞůŽŶ�ůĞ�ƉůĂŶŶŝŶŐ�
Ě͛ŽĐĐƵƉĂƟŽŶ�ĚĞƐ�ƐĂůůĞƐ ͗� 

���������������������������EŽƵƐ�ĂůůŽŶƐ�ĞŶ�ƐĂůůĞ��ǀĂ�,ĞůůŵĂŶ 
���������������������������EŽƵƐ�ĂůůŽŶƐ�ă�ů͛��ŵƉŚŝ��ůďĞƌƚ�>ĂƵƚŵĂŶ 

�ĞƐ�Ϯ�ƉĂƌĐŽƵƌƐ�ĞǆĞŵƉůĂŝƌĞƐ�ůĞƐ�ŐƵŝĚĞƌŽŶƚ�ĚĂŶƐ�ůĂ�ĨŽƌŵĂƟŽŶ�ĚĞ�ůĞƵƌ�ĐŽŶƐĐŝĞŶĐĞ�ĐŝƚŽǇĞŶŶĞ�Ğƚ�ůŽƌƐ�ĚĞ�ůĞƵƌ�ƉĂƌƟĐŝƉĂƟŽŶ�ƚŽƵũŽƵƌƐ�
ĂĐƟǀĞ�ĂƵ��ŽŶĐŽƵƌƐ�EĂƟŽŶĂů�ĚĞ�ůĂ�ZĠƐŝƐƚĂŶĐĞ�Ğƚ�ĚĞ�ůĂ��ĠƉŽƌƚĂƟŽŶ͘ 
 
DĂƌŝĞ-&ƌĂŶĕŽŝƐĞ�^ŽƵůŝĞƌ� 

DĂƌŝĞ-&ƌĂŶĕŽŝƐĞ�^Kh>/�Z 

WƌĠƐŝĚĞŶƚĞ 

3���� /\FpH 

�ĠƉƀƚ�ĚĞ�ůĂ�ŐĞƌďĞ 

WůĂƋƵĞ�ƐŝƚƵĠĞ�ĚĂŶƐ�ůĞ�ĐŽƵůŽŝƌ�ŵĞŶĂŶƚ�ă�ů͛�ŵƉŚŝƚŚĠĂƚƌĞ� 



3���� L
ycée 

 

     �ŽŶƚĂĐƚƐ�Ğƚ��ĚŚĠƐŝŽŶ 
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� ƉŚŽƚŽŐƌĂƉŚŝĞ�ĚĞ�ůĂ�ƐƚĂƚƵĞ�ĚƵ�'ĠŶĠƌĂů�DĂƌĐĞĂƵ͕�ƉůĂĐĞ�ĚĞƐ��ƉĂƌƐ͕�ĂƵƌĠŽůĠ�ĚĞ�ĚƌĂƉĞĂƵǆ�ƚƌŝĐŽůŽƌĞƐ͕�ůĞ�ϭĞƌ�ŵĂƌƐ�ϮϬϮϭ͕ 

�ũŽƵƌ�ĂŶŶŝǀĞƌƐĂŝƌĞ�ĚĞ�ƐĂ�ŶĂŝƐƐĂŶĐĞ�ůĞ�ϭĞƌ�ŵĂƌƐ�ϭϳϲϵ�;ĐůŝĐŚĠ�D&͘^ŽƵůŝĞƌͿ 

$GUHVVH�GH�O¶DVVRFLDWLRQ�����5XH�3LHUUH-0HQGqV-)UDQFH��&KDUWUHV�����������HPDLO���FKDUWUHVDHOPDUFHDX#JPDLO�FRP 
7pOpSKRQH��������������������6LWH�,QWHUQHW���ZZZ�FKDUWUHVDHOPDUFHDX�FRP 

'LUHFWHXU�GH�SXEOLFDWLRQ���0DULH-)UDQoRLVH�6RXOLHU���0LVH�HQ�SDJH����.DULP�%HNKWL� 


