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La Passerelle - Plus 
�H�pGLWLRQ��-XLOOHW����� 

$VVRFLDWLRQ�GHV�UHWUDLWpHV�HW�UHWUDLWpV�GH�O¶pGXFDWLRQ�HW�GHV�DXWUHV�VHUYLFHV�SXEOLFV�GX�4XpEHF�&64� 

%RQMRXU�j�WRXV�QRV�PHPEUHV�LQWHUQDXWHV� 
 
 

$�O¶DXEH�GH�OD�SpULRGH�HVWLYDOH��LO�PH�IDLW�SODLVLU�GH�YRXV�SUpVHQWHU� 
FHWWH��H�pGLWLRQ�GH�OD�3DVVHUHOOH��-��3OXV� 

1RXV�HVSpURQV�TXH�OH�IRUPDW�YRXV�SODvW�HW�TXH�OH�FRQWHQX�TXH�QRXV�DYRQV� 
VpOHFWLRQQp��YRXV�LQWpUHVVHUD� 

'RQF��QRXV�YRXV�SUpVHQWRQV�FHWWH�pGLWLRQ�VDQV�SUpWHQWLRQ��GDQV�OH�EXW�GH�JDU�
GHU�XQ�FRQWDFW�DYHF�QRV�PHPEUHV�TXL�RQW�DFFqV�j�O¶LQWHUQHW� 

-H�YRXV�OH�UDSSHOOH��FHWWH�3DVVHUHOOH�-�3OXV�TXL�V¶DGUHVVH�XQLTXHPHQW�j�QRV�
PHPEUHV�LQWHUQDXWHV�Q¶HVW�SDV�Oj�SRXU�UHPSODFHU�OD�3DVVHUHOOH�UpJXOLqUH��PDLV�

SOXW{W�SRXU�\�DMRXWHU�GHV�LQIRUPDWLRQV�SHUWLQHQWHV� 
 
$ORUV�ERQQH�OHFWXUH��HVSpUDQW�TXH�FHWWH�pGLWLRQ�VRLW�UpMRXLVVDQWH�HW�DJUpDEOH�j�OLUH� 
 
 
 

-DFTXHV�/HFOHUF� 
3UpVLGHQW�VHFWRULHO 

 



3DJH�� 

 

 
��-���DR�W������ 9HQWH�GHV�ELOOHWV�SRXU 
    OD�1RQ-5HQWUpH 
 
���DR�W�������  $FFXHLO�GHV�QRXYHOOHV� 
    SHUVRQQHV�UHWUDLWpHV 
 
��VHSWHPEUH������ 121-5(175e(����� 
 
��QRYHPEUH������� 0HVVH�FRPPpPRUDWLYH 
    &KH]�OHV�6°XUV�&ODULVVH 
 
��GpFHPEUH������ 'vQHU�GH�1RsO��� 
 
��GpFHPEUH������/D�*UDQGH�*XLJQROpH�GHV�PpGLDV 



3DJH�� 

 

KWWS���VXURLW�DUHT�ODFVT�RUJ� 

/·$5(4�/(�6852Í7� 
0$,17(1$17�685�)$&(%22.� 

3RXU�UHQGUH�SOXV�DFFHVVLEOHV�OHV�LQIRUPDWLRQV�DLQVL�TXH�OHV�DFWLYLWpV�GH�O¶$5(4�6XURvW��QRXV�DYRQV�FUpp�XQ�JURXSH�
)DFHERRN�TXL�QRXV�SHUPHWWUD�GH�UHMRLQGUH�UDSLGHPHQW�OHV�PHPEUHV�TXL�XWLOLVHQW�FHWWH�DSSOLFDWLRQ�� 
$ORUV��DERQQH]-YRXV�DX�JURXSH�SRXU�REWHQLU�UDSLGHPHQW�WRXWHV�OHV�QRXYHOOHV�GH�YRWUH�DVVRFLDWLRQ� 

3RXU�VH�MRLQGUH�j�QRXV��WDSH]�$5(4�6XURvW�GDQV�YRWUH�ERvWH�GH�UHFKHUFKH�GH�YRWUH�SDJH�)DFHERRN�SRXU�QRXV�WURXYHU� 
¬�ELHQW{W� 'RPLQLTXH�5H\QROGV 

/·$5(4�/(�6852Í7� 
6,7(�,17(51(7 

1RWUH�VLWH�LQWHUQHW�HVW�HQ�SOHLQH�pODERUDWLRQ«�SDU�FRQWUH��YRXV�SRXYH]�OH�FRQVXOWHU�GqV�j�SUpVHQW� 
9RV�VXJJHVWLRQV�VRQW�OHV�ELHQYHQXHV� 

6HUJH�&pUp��© ZHEPDVWHU ª 



3DJH�� 

 

�� 0DULH�5ROOHW������-����� 
 
�4XpEHF��OD�SUHPLqUH�IHUPLqUH�GH�OD�FRORQLH��YHXYH�GH�O
DSRWKLFDLUH�/RXLV�
+pEHUW��SUDWLTXH��O
LQWHUFXOWXUDOLVPH��GH�*pUDUG�%RXFKDUG�DYDQW�O
KHXUH���HOOH�
LQVWUXLW�OHV��6DXYDJHVVHV��HW�OHV�IRUPH«�j�O
HXURSpHQQH� 
3OXV���� 

����-XOLHWWH�%pOLYHDX������-����� 
 
/HV�DQFLHQV�VH�VRXYLHQGURQW�G·XQH�PLQXVFXOH�DFWULFH�TXL�SpWDLW�OH�IHX�
GDQV�OHV�YDXGHYLOOHV�DX[�F{WpV�G·2OLYLHU�*XLPRQG��2Q�VDLW�PRLQV�TX·HOOH�
LQVSLUD�j�*UDWLHQ�*pOLQDV�VRQ�7L-&RT� 
3OXV���� 

����/pD�5REDFN������-����� 
 
1L�O·LQWLPLGDWLRQ�GHV�SDWURQV��QL�OHV�PHQDFHV�GX�FOHUJp�Q·DUUrWHQW�FHWWH�V\QGL�
FDOLVWH��TXL�REWLHQW��HQ�������OH�SUHPLHU�FRQWUDW�GH�WUDYDLO�GHV�RXYULqUHV�GX�
YrWHPHQW� 
3OXV���� 

��� -HKDQH�%HQRvW������-����� 
 
%LHQ�DYDQW�OHV�3LQDUG�HW�OHV�GL�6WDVLR��HOOH�D�LQLWLp�OHV�PpQDJqUHV�GHV�
DQQpHV������HW������j�O·DUW�FXOLQDLUH��6RQ�(QF\FORSpGLH�GH�OD�FXLVLQH�
FDQDGLHQQH�IDLW�DXWRULWp�GDQV�WRXV�OHV�IR\HUV��-HDQ�'HVSUp]������-
������/DXUHWWH�/DURFTXH-$XJHU��pFULW�VRXV�XQ�QRP�PDVFXOLQ�VHV�WpOpUR�
PDQV��PHWWDQW�HQ�VFqQH�GHV�IHPPHV�HQ�TXrWH�GH�OLEHUWp��3ROpPLVWH�
SDVVLRQQpH��FHWWH�IHPPH-G\QDPR�D�RXYHUW�OD�YRLH�DX[�-DQHWWH�%HU�
WUDQG�G·DXMRXUG·KXL� 
3OXV���� 

����/XGPLOOD�&KLULDHII������-����� 
 
)RQGDWULFH��HQ�������GHV�*UDQGV�%DOOHWV�&DQDGLHQV��OD�EDOOHULQH�G·RUL�
JLQH�DOOHPDQGH�D�IRUPp�SOXVLHXUV�JpQpUDWLRQV�GH�GDQVHXUV��DX�JUDQG�
GDP�GH�O·eJOLVH��TXL�MXJHDLW�OH�EDOOHW«LPPRUDO� 
3OXV���� 

&HWWH�FKURQLTXH��SURSRVpH�SDU�0DULH-$QGUpH�5DWHOOH�� 
SUpVHQWH�WUHQWH-FLQT�IHPPHV�TXL�RQW�PDUTXp�O
KLVWRLUH�GX�4XpEHF� 

 
&RQVXOWH]�OH�VLWH���KWWS���GXUXLVVHDXUDLPEDXOW�DUHT�FD�KHURLQHVBGXBTXHEHF�KWP 

6RXUFH�� /
$FWXDOLWp��VHSWHPEUH������ 



3DJH�� 

 

��H�&RQJUqV�GH�O¶$5(4���/LVH�/DSRLQWH�pOXH�j�OD�SUpVLGHQFH 

/LVH�/DSRLQWH��GX�6DJXHQD\-/DF-6DLQW--HDQ��D�pWp�pOXH�SUpVLGHQWH�GH�O¶$VVRFLDWLRQ�GHV�UHWUDL�
WpHV�HW�UHWUDLWpV�GH�O¶pGXFDWLRQ�HW�GHV�DXWUHV�VHUYLFHV�SXEOLFV�GX�4XpEHF��$5(4-&64���DX�
WHUPH�GX���H &RQJUqV�GH�O¶$VVRFLDWLRQ��/HV�����GpOpJXpHV�HW�GpOpJXpV�TXL�pWDLHQW�UpXQLV�j�
/pYLV�RQW�pJDOHPHQW�pOX�XQ�QRXYHDX�&RQVHLO�H[pFXWLI�HW�DGRSWp�OHV�JUDQGHV�RULHQWDWLRQV�GH�
O¶$VVRFLDWLRQ�SRXU�OH�WULHQQDW�����-����� 
  
/LVH�/DSRLQWH�D�pWp�OD�SUpVLGHQWH�GH�O¶$5(4�UpJLRQ�6DJXHQD\–/DF-6DLQW--HDQ�GH������j�
������'HSXLV�������HOOH�RFFXSDLW�OH�SRVWH�GH��UH YLFH-SUpVLGHQWH�GH�O¶$VVRFLDWLRQ�DX�QLYHDX�
QDWLRQDO� 



3DJH�� 

 

5HODLV�SRXU�OD�9LH 
���� 

%RQMRXU�j�YRXV�WRXV� 
 
ಖ�/H���MXLQ����� 
 
1RXV�DYRQV�SULV��OD�URXWH�GH�O
HQJDJHPHQW 
$YHF�G\QDPLVPH�HW�SHUVpYpUDQFH� 
 
8QH�QXLW�IURLGH�PDLV�UHPSOLH�GH�OXPLqUHV 
7HO�IXW�QRWUH�5HODLV�SRXU�OD�9LH� 
 
8QH�QXLW�j�PDUFKHU�SDV�j�SDV 
(Q�SHQVDQW�j�FHX[��HW�FHOOHV�TXL�QRXV�RQW�TXLWWpV 
8QH�QXLW�DYHF�O
HVSRLU 
/
HVSRLU�GH�YDLQFUH�XQ�MRXU�XQH�PDODGLH�LQVLGLHXVH� 
 
&HWWH�QXLW�QRXV�UDSSHOOH�FRPELHQ�LO�HVW�LPSRUWDQW 
'H�ELHQ��SUHQGUH�VRLQ�GH�VRL�HW�GHV�DXWUHV� 
 
-H�YRXV�UHPHUFLH�SRXU�YRWUH�LPSOLFDWLRQ� 
-H�YRXV�UHPHUFLH�SRXU�YRWUH�FRQILDQFH� 
 
-H�WLHQV�DXVVL�j�YRXV�GLUH�FHFL� 
-
DL��PHQp�O
pTXLSH�GHV�5HWUDLWpV�HQ�PDUFKH 
 
$YHF��PRQ�❤��PD�ERQQH�KXPHXU� 
(W�OD�FRQYLFWLRQ�TX
HQVHPEOH� 
1RXV�SRXYRQV�IDLUH�XQH�GLIIpUHQFH� 
 
$XMRXUG
KXL���MH�FqGH�OH�EkWRQ�GX�UHODLV� 
¬�TXL�YRXGUD�ELHQ�OH�SUHQGUH� 
(W�OH�WHQLU�ELHQ�KDXW� 
 
8OWUHwD�� 
 
&DSLWDLQH�/XFLH�%DUEHDX 
ଝ 

0RQWDQW�DPDVVp�SDU�O¶pTXLSH��HQ�GDWH�GX��HU�MXLOOHW������ 
���������� 

/HV�GRQV�VRQW�HQFRUH�DFFHSWpV�MXVTX¶DX�PRLV�G¶DR�W� 



3DJH�� 

 

 

 

/(�3285%2,5(���$,'(-0e02,5(��SDU�6WpSKDQH�3HUURQ� 
�0LVH�HQ�OLJQH���DYULO������_�0DJD]LQH���PDL������ 

 
&KDXIIHXU�GH�WD[L��FRLIIHXU��FRORULVWH��PDVVRWKpUDSHXWH��WRLOHWWHXU�FDQLQ��WUDLWHXU��VHUYHXU�GDQV�XQ�UHVWR�� 
HPEDOOHXU�j�O¶pSLFHULH« 
 

3DV�IDFLOH�GH�VH�UDSSHOHU�j�TXL�GRQQHU�GX�SRXUERLUH�� 
 

0rPH�VL�OH�SRXUERLUH�GHPHXUH�WRXMRXUV�j�YRWUH�GLVFUpWLRQ��YRLFL�OHV�UHFRPPDQGDWLRQV�GH�-XOLH�%ODLV�&RPHDX��VSp�
FLDOLVWH�GH�O¶pWLTXHWWH��DXWHXUH�HW�FRQIpUHQFLqUH� 

 
5HVWDXUDQWV�HW�EDUV 
��6HUYHXU�GH�UHVWDXUDQW�����ௗ��DYDQW�WD[HV��LQFOXDQW�OH�SUL[�GH�O¶DOFRRO� 
���PRQWDQW�FDOFXOp�VXU�OD�YDOHXU�UpHOOH�GH�OD�IDFWXUH�VL�OH�VHUYLFH�HVW�SD\p�DYHF�XQ�FRXSRQ��GH�*URXSRQ�RX�7XDQJR�SDU�H[HPSOH� 
��6HUYHXU�G¶XQ�EXIIHW�����ௗ�� 
��3UpSRVp�G¶XQ�FRPSWRLU�©�SRXU�HPSRUWHU�ª�GDQV�XQ�UHVWDXUDQW���DXFXQ�SRXUERLUH 
��3UpSRVp�G¶XQ�FRPSWRLU�R��RQ�FRPPDQGH�GHERXW�DYHF�XQ�FDEDUHW���j�YRWUH�GLVFUpWLRQ 
��6HUYHXU�GDQV�XQ�EDU���GH���j��ௗ��SDU�FRQVRPPDWLRQ 
��3UpSRVp�DX�YHVWLDLUH���HQYLURQ��ௗ���DXFXQ�SRXUERLUH�VL�OH�YHVWLDLUH�HVW�JUDWXLW� 
��9HQGHXU�GH�ELqUH�GDQV�OHV�HVWUDGHV���GH���j��ௗ��SDU�FRQVRPPDWLRQ 
 
+{WHO��ORLVLUV�HW�WUDQVSRUW� 
��)HPPH�GH�FKDPEUH���DX�PRLQV��ௗ��SDU�FKDPEUH��SDU�MRXU��j�ODLVVHU�TXRWLGLHQQHPHQW� 
��&KDVVHXU-EDJDJLVWH���GH���j��ௗ��SDU�YDOLVH 
��6HUYHXU�TXL�DSSRUWH�OH�UHSDV�j�OD�FKDPEUH���DXFXQ�SRXUERLUH��FDU�OHV�IUDLV�GH�VHUYLFH�VRQW�JpQpUDOHPHQW�DMRXWpV�j�OD�QRWH 
��(Q�FURLVLqUH���HQ�IRQFWLRQ�GHV�QRUPHV�GX�FURLVLpULVWH� 
����LQFOXV�GDQV�OH�SUL[�GH�OD�FURLVLqUH��DMRXWp�VXU�OH�FRPSWH��SD\p�GDQV�XQH�HQYHORSSH�RX�QRQ�DWWHQGX� 
��/RFDWLRQ�GH�PDLVRQ�VXU�XQ�VLWH�FRPPH�$LUEQE��DXFXQ�SRXUERLUH��RX�XQ�FDGHDX�G¶K{WH�j�YRWUH�GLVFUpWLRQ� 
��8Q�WUDLWHXU�TXL�SUpSDUH�OH�UHSDV�j�GRPLFLOH���DXFXQ�SRXUERLUH��FDU�OHV�IUDLV�GH�VHUYLFH�VRQW�JpQpUDOHPHQW�DMRXWpV�j�O¶DGGLWLRQ 
��&KDXIIHXU�GH�WD[L�����ௗ���V¶LO�RIIUH�GH�SHWLWHV�DWWHQWLRQV 
��7RLOHWWHXU�FDQLQ�����ௗ���RX�SOXV�VL�O¶DQLPDO�pWDLW�WUqV�VDOH 
��*XLGH�GDQV�XQH�DFWLYLWp�GH�SOHLQ�DLU��SDU�H[HPSOH�XQ�JXLGH�G¶pTXLWDWLRQ����ௗ���PDLV�FHOD�SHXW�GpSHQGUH��SDU�H[HPSOH��GH�OD�TXDOLWp 
���GX�VHUYLFH�UHQGX��$XFXQ�SRXUERLUH�VL�OH�JXLGH�HVW�XQ�WUDYDLOOHXU�DXWRQRPH� 
��3RPSLVWH���SDV�G¶REOLJDWLRQ��FDU�OHV�FOLHQWV�SD\HQW�XQ�VXUSOXV�SRXU�UHFHYRLU�OH�VHUYLFH� 
������RX��ௗ��V¶LO�IDLW�WUqV�IURLG�RX�TX¶LO�\�D�GHV�DWWHQWLRQV�DGGLWLRQQHOOHV� 
 
6RLQV�FRUSRUHOV 
��&RLIIHXU�����ௗ� 
��&RORULVWH�����ௗ� 
��/D�SHUVRQQH�TXL�IDLW�OH�VKDPSRLQJ����ௗ���RX�GDYDQWDJH�VL�YRXV�DYH]�GURLW�j�XQ�PDVVDJH�GH�OD�WrWH� 
��(VWKpWLFLHQQH�����ௗ�� 
����PRQWDQW�FDOFXOp�VXU�OD�YDOHXU�UpHOOH�GH�OD�IDFWXUH�VL�OH�VHUYLFH�HVW�SD\p�DYHF�XQ�FRXSRQ��GH�*URXSRQ�RX�7XDQJR�SDU�H[HPSOH� 
��0DVVRWKpUDSHXWH�����ௗ���DXFXQ�SRXUERLUH�VL�F¶HVW�XQ�WUDLWHPHQW�PpGLFDO� 
��6HUYLFH�SD\p�DYHF�XQH�FDUWH-FDGHDX�����ௗ��GH�OD�YDOHXU�UpHOOH 
 
/LYUHXUV 
��/LYUHXU�G¶pSLFHULH���GH���j��ௗ����ௗ��V¶LO�GRLW�PRQWHU�SOXVLHXUV�pWDJHV� 
��/LYUHXU�GH�UHVWDXUDQW�����ௗ���PrPH�V¶LO�\�D�GHV�IUDLV�GH�OLYUDLVRQ� 
��/LYUHXU�GH�PHXEOHV���DXFXQ�SRXUERLUH� 
����VDXI�V¶LO�RIIUH�XQ�VHUYLFH�VXSSOpPHQWDLUH��FRPPH�UHSUHQGUH�YRWUH�DQFLHQ�FDQDSp�DORUV�TX¶LO�Q¶\�HVW�SDV�REOLJp� 
��(PEDOOHXU�j�O¶pSLFHULH���DXFXQ�SRXUERLUH��PrPH�V¶LO�SRUWH�YRV�VDFV�MXVTX¶j�OD�YRLWXUH� 
��'pPpQDJHXU���PRQWDQW�WUqV�YDULDEOH�VHORQ�OD�WDLOOH�GH�OD�UpVLGHQFH��OH�QRPEUH�G¶HVFDOLHUV��HWF� 
��&DPHORW���FDGHDX�DQQXHO 



3DJH�� 

 

3ODQ�G¶DFWLRQ�FRQWUH�OD�PDOWUDLWDQFH��� 
XQ�DXWUH�SDV�GDQV�OD�ERQQH�GLUHFWLRQ� 

���MXLQ������ 

/¶$VVRFLDWLRQ�GHV�UHWUDLWpHV�HW�UHWUDLWpV�GH�O¶pGXFDWLRQ�HW�GHV�DXWUHV�VHUYLFHV�SXEOLFV�GX�4XpEHF��$5(4-
&64��DFFXHLOOH�SRVLWLYHPHQW�OHV�PHVXUHV�FRQWHQXHV�GDQV�OH�3ODQ�G¶DFWLRQ�JRXYHUQHPHQWDO�SRXU�FRQWUHU�OD�
PDOWUDLWDQFH�HQYHUV�OHV�SHUVRQQHV�DvQpHV�����-������(OOH�GRXWH�QpDQPRLQV�TXH�OHV�VRPPHV�DOORXpHV�VRLHQW�
VXIILVDQWHV�SRXU�FRPEOHU�OHV�EHVRLQV�H[SULPpV�HW�OHV�DFWLRQV�DQQRQFpHV� 
  
©�/H�SODQ�G¶DFWLRQ��TXL�V¶DMRXWH�DX�SURMHW�GH�ORL�UpFHPPHQW�DGRSWp�SRXU�OXWWHU�FRQWUH�OD�PDOWUDLWDQFH��UpSRQG�
j�OD�PRLWLp�GHV�GRX]H�UHFRPPDQGDWLRQV�TXH�QRXV�DYLRQV�IRUPXOpHV�j�O¶pWDSH�GHV�FRQVXOWDWLRQV��,O�V¶DJLW�GRQF�
G¶XQ�DXWUH�SDV�GDQV�OD�ERQQH�GLUHFWLRQ��ª��VRXOLJQH�OD��H YLFH-SUpVLGHQWH�GH�O¶$5(4��1LFROH�*DJQRQ� 
  
/¶$5(4�VDOXH�HQWUH�DXWUHV�O¶DQQRQFH�G¶XQH�FDPSDJQH�VRFLpWDOH�YLVDQW�j�GpQRQFHU�OD�PDOWUDLWDQFH�HQYHUV�OHV�
SHUVRQQHV�DvQpHV��$XVVL��OD�UpDOLVDWLRQ�G¶XQ�SRUWUDLW�FRPSOHW�GH�OD�VLWXDWLRQ�GH�OD�PDOWUDLWDQFH�DX�4XpEHF�SHU�
PHWWUD��VRXKDLWRQV-OH��GH�PLHX[�FRQQDvWUH�HW�GRFXPHQWHU�FHWWH�UpDOLWp�HW�GH�PHWWUH�OHV�pQHUJLHV�HW�OHV�UHV�
VRXUFHV�DX[�ERQV�HQGURLWV��3DU DLOOHXUV��O¶DSSURFKH�GH�ELHQWUDLWDQFH��TXL�V¶DFFRPSDJQH�GH�JHVWHV�YLVDQW�OD�
SUpYHQWLRQ�HW�OH�UHSpUDJH�SUpFRFH�GH�VLWXDWLRQV�GH�PDOWUDLWDQFH�GDQV�OH�UpVHDX�GH�OD�VDQWp��VHPEOH�XQH�YRLH�
SRUWHXVH� 
 
/H�QHUI�GH�OD�JXHUUH ��O¶DUJHQW� 
&HOD�GLW��OHV����PLOOLRQV�GH�GROODUV�SUpYXV�VXU�VL[�DQV�SRXU�OD�PLVH�HQ�°XYUH�GX�SODQ�G¶DFWLRQ��VRLW�XQ�SHX�
PRLQV�GH���PLOOLRQV�SDU�DQQpH��VHPEOHQW�ELHQ�SHX�HQ�FRPSDUDLVRQ�GHV�EHVRLQV�H[SULPpV��¬�WLWUH�G¶H[HPSOH��
IDXWH�GH�PR\HQV��OD�/LJQH�$LGH�$EXV�$vQpV�HVW�HQ�RSpUDWLRQ�GH���K�j��� K��DORUV�TXH�G¶DXWUHV�UHVVRXUFHV�
FRPPH�OHV�OLJQHV�G¶pFRXWH�FRQWUH�OH�VXLFLGH�RX�HQFRUH�SRXU�GpQRQFHU�OD�YLROHQFH�FRQMXJDOH�VRQW�HQ�RSpUDWLRQ�
���KHXUHV�VXU�����2U��OD�PDOWUDLWDQFH�HQYHUV�OHV�SHUVRQQHV�DvQpHV�QH�SUHQG�SDV�GH�SDXVH��8QH�VHXOH�VLWXDWLRQ�
TXL�QH�VHUDLW�SDV�GpQRQFpH�IDXWH�G¶pFRXWH�HQ�VHUDLW�XQH�GH�WURS� 
  
©�/HV�LQWHQWLRQV�GX�JRXYHUQHPHQW�VRQW�ORXDEOHV��WRXWHIRLV��GDQV�OD�OXWWH�j�OD�PDOWUDLWDQFH�FRPPH�GDQV�ELHQ�
G¶DXWUHV�GRVVLHUV��OH�QHUI�GH�OD�JXHUUH��F¶HVW�O¶DUJHQW��1RXV�FUDLJQRQV�TXH�OHV����PHVXUHV�GX�SODQ�G¶DFWLRQ�QH�
SXLVVHQW�rWUH�FRPSOqWHPHQW�UpDOLVpHV��VDQV�FRPSWHU�FHOOHV�TXL�Q¶\�DSSDUDLVVHQW�SDV��¬�FHW�pJDUG��VL�OH�JRXYHU�
QHPHQW�LQYHVWLVVDLW�OHV�UHVVRXUFHV�UHTXLVHV�SRXU�OXWWHU�FRQWUH�OD�PDOWUDLWDQFH�RUJDQLVDWLRQQHOOH��QRWDPPHQW�
HQ�DMRXWDQW�GHV�UHVVRXUFHV�GDQV�OH�UpVHDX�GH�OD�VDQWp�HW�GHV�VHUYLFHV�VRFLDX[�SRXU�RIIULU�GDYDQWDJH�GH�VRLQV�GH�
TXDOLWp��OHV�UpVXOWDWV�VHUDLHQW�DX�UHQGH]-YRXV��ª��FRQFOXW�OD��H YLFH-SUpVLGHQWH�GH�O¶$5(4� 
  
¬�SURSRV�GH�O¶$5(4 
)RQGpH�HQ ������O¶$VVRFLDWLRQ�GHV�UHWUDLWpHV�HW�UHWUDLWpV�GH�O¶pGXFDWLRQ�HW�GHV�DXWUHV�VHUYLFHV�SXEOLFV�GX�4Xp�
EHF��$5(4-&64��FRPSWH�SOXV�GH��� ����PHPEUHV�GDQV�O¶HQVHPEOH�GHV�UpJLRQV�GX�4XpEHF��/¶$5(4�HVW�
DIILOLpH�j�OD�&HQWUDOH�GHV�V\QGLFDWV�GX�4XpEHF �&64�� 

6RXUFH ��           
'RPLQLF�3URYRVW 
&HOO� ����� ���-����               
&RXUULHO���SURYRVW�GRPLQLF#DUHT�ODFVT�RUJ� 



3DJH�� 

 

-RXUQpH�PRQGLDOH�VDQV�VDFV�GH�SODVWLTXH���
O¶$5(4�UHQRXYHOOH�VRQ�HQJDJHPHQW� 

4XpEHF��OH���MXLOOHW������–�¬�OD�YHLOOH�GH�OD�-RXUQpH�PRQGLDOH�VDQV�VDFV�GH�SODVWLTXH��TXL�D�HX�OLHX�OH���MXLO�
OHW��O¶$VVRFLDWLRQ�GHV�UHWUDLWpHV�HW�UHWUDLWpV�GH�O¶pGXFDWLRQ�HW�GHV�DXWUHV�VHUYLFHV�SXEOLFV�GX�4XpEHF��$5(4-
&64���TXL�UHJURXSH�SOXV�GH��������SHUVRQQHV�DvQpHV��UHQRXYHOOH�VRQ�HQJDJHPHQW�HQ�IDYHXU�GH�OD�UpGXFWLRQ�
GH�O¶XWLOLVDWLRQ�GH�FHV�VDFV�� 
 
©�/D�-RXUQpH�PRQGLDOH�VDQV�VDFV�GH�SODVWLTXH�HVW�XQH�EHOOH�RFFDVLRQ�GH�VH�TXHVWLRQQHU�VXU�O¶DPSOHXU�GX�SUR�
EOqPH�GH�OD�VXUFRQVRPPDWLRQ�GH�SODVWLTXH�HW�VHV�FRQVpTXHQFHV�QpIDVWHV�VXU�O¶HQYLURQQHPHQW��WDQW�DX�4XpEHF�
TX¶j�O¶pFKHOOH�SODQpWDLUH��DXMRXUG¶KXL�HW�SRXU�OHV�GpFHQQLHV�j�YHQLU��ª��VRXOLJQH�OD�SUpVLGHQWH�GH�O¶$5(4��
/LVH�/DSRLQWH�� 
 
(Q�HIIHW��RQ�HVWLPH�TX¶LO�\�D�DFWXHOOHPHQW�����PLOOLRQV�GH�WRQQHV�GH�GpFKHWV�GH�SODVWLTXH�GDQV�OHV�RFpDQV�HW�
TXH�G¶LFL�������LO�\�DXUD�SOXV�GH�SODVWLTXH�TXH�GH�SRLVVRQV�GDQV�FHV�pFRV\VWqPHV�PDULQV�HVVHQWLHOV�j�OD�YLH��,O�
\�D�GRQF�XUJHQFH�G¶DJLU�� 
 
/¶$5(4�SDVVH�j�O¶DFWLRQ�� 
5DSSHORQV�TX¶HQ�������O¶$5(4�V¶HVW�RIILFLHOOHPHQW�SURQRQFpH�HQ�IDYHXU�GH�O¶DEROLWLRQ�GHV�VDFV�GH�SODVWLTXH�
j�XVDJH�XQLTXH�GLVWULEXpV�GDQV�OHV�FRPPHUFHV��SXLV�V¶HVW�HQJDJpH�j�SDVVHU�j�O¶DFWLRQ�� 
 
$LQVL��O¶$5(4�D�RUJDQLVp�SOXVLHXUV�MRXUQpHV�©�VDQV�PRQ�VDF�GH�SODVWLTXH�ª�HQ�QRYHPEUH��8QH�DIILFKH�D�pWp�
GLVWULEXpH�GDQV�O¶HQVHPEOH�GHV�VHFWHXUV�GH�O¶$VVRFLDWLRQ�HW�GHV�DFWLYLWpV�YDULpHV�V¶\�VRQW�GpURXOpHV�SRXU�LQ�
IRUPHU�OD�SRSXODWLRQ�j�SURSRV�GHV�SUREOqPHV�OLpV�j�OD�SUROLIpUDWLRQ�GX�SODVWLTXH���FRQIpUHQFHV��DFWLYLWpV�GH�
VHQVLELOLVDWLRQ�GHYDQW�GHV�FRPPHUFHV��PDQLIHVWDWLRQV�HW�UHQFRQWUHV�DXSUqV�G¶pOXV��HWF�� 
 
(QILQ��HQ�GpFHPEUH��XQH�SpWLWLRQ�ODQFpH�SDU�O¶$5(4�D\DQW�UHFXHLOOL�SOXVLHXUV�PLOOLHUV�GH�VLJQDWXUHV�D�pWp�Gp�
SRVpH�j�O¶$VVHPEOpH�QDWLRQDOH�DILQ�GH�GHPDQGHU�DX�JRXYHUQHPHQW�GX�4XpEHF�G¶LQWHUGLUH�OD�GLVWULEXWLRQ�GH�
VDFV�GH�SODVWLTXH�j�XVDJH�XQLTXH�GDQV�OHV�FRPPHUFHV�� 
 
8Q�WUDYDLO�j�SRXUVXLYUH� 
$X�FRXUV�GHV�SURFKDLQHV�DQQpHV��O¶$5(4�HQWHQG�SRXUVXLYUH�OH�WUDYDLO�SRXU�FRQWULEXHU�j�OD�UpGXFWLRQ�j�OD�
VRXUFH�GHV�VDFV�j�XVDJH�XQLTXH�� 
 
©�1RXV�VRPPHV�WUqV�ILHUV�GH�O¶DSSXL�HW�GH�O¶HQJDJHPHQW�GH�QRV�PHPEUHV�GDQV�OH�FDGUH�GH�QRV�MRXUQpHV�VDQV�
PRQ�VDF�GH�SODVWLTXH��&HOD�QRXV�PRWLYH�j�SRXUVXLYUH�OH�WUDYDLO��&KDTXH�DQQpH��OH�4XpEHF�FRQVRPPH�SOXV�
G¶XQ�PLOOLDUG�GH�VDFV�GH�SODVWLTXH�j�XVDJH�XQLTXH��&¶HVW�pQRUPH��,O�IDXW�DEVROXPHQW�SRVHU�GHV�JHVWHV�FRQFUHWV�
HQ�IDYHXU�GH�OHXU�pOLPLQDWLRQ��&¶HVW�FH�TXH�QRXV�FRQWLQXHURQV�j�IDLUH�GDQV�OHV�DQQpHV�j�YHQLU��ª��FRQFOXW�OD���
UH�YLFH-SUpVLGHQWH�GH�O¶$5(4��&ODLUH�%pODQJHU�� 
 
¬�SURSRV�GH�O¶$5(4�IRQGpH�HQ�������O¶$VVRFLDWLRQ�GHV�UHWUDLWpHV�HW�UHWUDLWpV�GH�O¶pGXFDWLRQ�HW�GHV�DXWUHV�VHU�
YLFHV�SXEOLFV�GX�4XpEHF��$5(4-&64��FRPSWH�SOXV�GH��������PHPEUHV�GDQV�O¶HQVHPEOH�GHV�UpJLRQV�GX�
4XpEHF��/¶$5(4�HVW�DIILOLpH�j�OD�&HQWUDOH�GHV�V\QGLFDWV�GX�4XpEHF��&64��� 

6RXUFH ��           
'RPLQLF�3URYRVW 
&HOO� ����� ���-����               
&RXUULHO���SURYRVW�GRPLQLF#DUHT�ODFVT�RUJ� 

&RPPXQLTXp�UHoX�GH�O¶$5(4�QDWLRQDO��DXMRXUG¶KXL���MXLOOHW����� 



3DJH��� 

 

$VVHPEOpH�JpQpUDOH�VHFWRULHOOH 
�HU�PDL����� 

'vQHU�UHFRQQDLVVDQFH 
���� 



3DJH��� 

 

/HWWUH�G¶XQH�MHXQH�TXLQTXDJpQDLUH�WUqV�OXFLGH«��/HV�9LHX[�j�TXRL�oD�VHUW�" 
 
-¶DL����DQV��HW�GpMj��M¶DQJRLVVH�j�O¶LGpH�GH�FH�TX¶LO�P¶DWWHQG���0RXULU��OD�EHOOH�DIIDLUH�� 
 
0DLV�YLHLOOLU����2K���YLHLOOLU�ª��FKDQWDLW�%UHO��TXL�D�pFKDSSp�DX�GpFOLQ�JUkFH�DX�FDQFHU�TXL�O¶D�
IDXFKp�j����DQV�� 
 
4XH�YDXW�XQ�YLHX[�GDQV�XQH�VRFLpWp�REVpGpH�SDU�OD�MHXQHVVH�HW�DOOHUJLTXH�DX[�ULGHV�HW�DX[�FKDLUV�PROOHV�"�5LHQ�� 
 
5HJDUGH]�OD�WpOp�� 
4XL�D�OH�WHPSV�GH�SDVVHU�WRXWH�VD�MRXUQpH�GHYDQW�OD�WpOp�"� 
/HV�YLHX[�� 
2U��OHV�DUWLVWHV�TXL�SODLVHQW�DX[�YLHX[�HW�TXL�OHXU�UDSSHOOHQW�OH�ERQ�YLHX[�WHPSV�QH�SDVVHQW�MDPDLV�j�OD�WpOp�� 
7URS�YLHX[�� 
2Q�OHXU�SUpIqUH�OHV�MHXQHV�DUWLVWHV�TXH�OHV�YLHX[�QH�FRQQDLVVHQW�SDV�� 
0rPH�OD�WpOp��TXL�V¶DGUHVVH�SRXUWDQW�DX[�YLHX[��VH�IRXW�GHV�YLHX[��� 
 
1RXV�YLYRQV�GDQV�XQ�SUpVHQW�SHUSpWXHO�� 
/HV�FKRVHV�YRQW�GH�SOXV�HQ�SOXV�YLWH��OD�QRXYHOOH�TXL�IDLW�SDUOHU�OD�SODQqWH�HQWLqUH�FH�PDWLQ�VHUD�FRPSOqWHPHQW�RXEOLpH�FHW�DSUqV-
PLGL�� 
 
4X¶HVW-FH�TXH�YRXV�YRXOH]�TX¶RQ�IDVVH�DYHF�GHV�YLHX[�TXL�VRQW�Oj�GHSXLV������" 

 
 
 
0RQ�FRPPHQWDLUH� 
 
 

6RUWH]�WRXV�OHV�YLHX[�GHV�FHQWUHV�G
DFKDWV���HW�YR\H]�OH�WDX[�GH�FK{PDJH�GHV�MHXQHV�TXL�SHUGURQW�OHXU�HPSORL�IDXWH�G
DFKDODQGDJH�
VXIILVDQW� 
6RUWH]�WRXV�OHV�YLHX[�GHV�UHVWDXUDQWV���PrPHV�UpVXOWDWV�HW�GHV�IDLOOLWHV� 
6RUWH]�WRXV�OHV�YLHX[�GHV�K{SLWDX[���PrPHV�UpVXOWDWV�HW�GHV�FK{PHXUV� 
6RUWH]�WRXV�OHV�YLHX[�GHV�FHQWUHV�G
KpEHUJHPHQW���PrPHV�UpVXOWDWV�HW�GHV�FK{PHXUV� 
6RUWH]�WRXV�OHV�YLHX[�GHV�FOLQLTXHV�PpGLFDOHV���PrPHV�UpVXOWDWV�HW�GHV�FK{PHXUV� 
eOLPLQH]�WRXV�OHV�YLHX[�GX�EpQpYRODW�HW�YR\H]�OH�UpVXOWDW� 
eOLPLQH]�WRXV�OHV�YLHX[�GHV�pJOLVHV�HW�YR\H]�OH�UpVXOWDW� 
eOLPLQH]�WRXV�OHV�YLHX[�GH�O¶,QWHUQHW�HW�YR\H]�OH�UpVXOWDW� 
eOLPLQH]�WRXV�OHV�YLHX[�

VQRZELUGV

�HW�YR\H]�OH�UpVXOWDW� 
eOLPLQH]�WRXV�OHV�YLHX[�GHV�WHUUDLQV�GH�JROI�HW�YR\H]�OH�UpVXOWDW�HW�GHV�IDLOOLWHV� 
eOLPLQH]�OHV�YLHX[��HPSOR\pV�GDQV�GHV�FRPPHUFHV�HW�YR\H]�OH�UpVXOWDW��:DO-0DUW��5RQD���«�� 
'HV�FHQWDLQHV�GH�PLOOLHUV�G
HPSORLV��MHXQHV��VRQW�WULEXWDLUHV�GH�O
DFKDODQGDJH�GHV�YLHX[��LQFOXDQW�OHV�IRQFWLRQQDLUHV�GH�QRPEUHX[�
PLQLVWqUHV�HW�RUJDQLVPHV�� 
 
0DLQWHQDQW��LPDJLQH]�OH�PDUDVPH�pFRQRPLTXH�VL�WRXV�OHV�

YLHX[

�GLVSDUDLVVDLHQW�VRXGDLQHPHQW�GHPDLQ�PDWLQ� 
$X�IRQG��ORUVTX¶RQ�SUHQG�VD�UHWUDLWH��RQ�FRQWULEXH�j�FUpHU�HW�j�PDLQWHQLU�GHV�HPSORLV�� 

5pDOLVH]-YRXV�WRXWH�OD�ULFKHVVH�TXH�OHV�©�YLHX[�ª�DSSRUWHQW�GDQV�XQH�VRFLpWp�" 



3DJH��� 

 

/HV�TXHVWLRQV�H[FHQWULTXHV�GH�OD�VHPDLQH 

/H�'HYRLU�����MXLOOHW������_�9LUJLQLH�1XVVEDXP�-�/H�7HPSV��0DUJRW�'HOpYDX[�-�/H�7HPSV�_�$FWXDOLWpV�HQ�VRFLpWp 

3KRWR��3L[DED\�/HV�EDOOHV�GH�WHQQLV�Q
RQW�SDV�WRXMRXUV�pWp�MDXQHV� 
 
 

3RXUTXRL�OHV�EDOOHV�GH�WHQQLV�VRQW-
HOOHV�MDXQHV�" 

� 
2Q�QH�SRXUUDLW�OHV�LPDJLQHU�GDQV�XQ�DXWUH�DSSDUDW��
0DLV�OH�IDLW�HVW�TX¶HOOHV�Q¶RQW�SDV�WRXMRXUV�pWp�GH�FHWWH�
FRXOHXU�FULDUGH��¬�O¶RULJLQH��OHV�MRXHXUV�GH�WHQQLV�
V¶pFKDQJHDLHQW�GHV�EDOOHV�EODQFKHV��&H�Q¶HVW�TX¶DX�
GpEXW�GHV�DQQpHV�������DORUV�TXH�OH�VSRUW�FRPPHQFH�j�
rWUH�ODUJHPHQW�GLIIXVp�j�OD�WpOpYLVLRQ��QRXYHOOHPHQW�HQ�
FRXOHXU�����TXH�VH�SRVH�OD�TXHVWLRQ�GH�OD�YLVLELOLWp��/HV�
EODQFKHV�VRQW�GLIILFLOHV�j�GLVWLQJXHU�SRXU�OHV�WpOpVSHF�
WDWHXUV��DX�PLOLHX�GHV�OLJQHV�GH�PrPH�FRXOHXU�HW�GHV�
YrWHPHQWV�LPPDFXOpV�GHV�MRXHXUV� 
� 

$ORUV��OD�)pGpUDWLRQ�LQWHUQDWLRQDOH�GH�WHQQLV�GpFLGH�G¶LQWURGXLUH�OH�MDXQH�IOXRUHVFHQW��O¶©�RSWLF�\HOORZ�ª��6L�WRXV�OHV�JUDQGV�WRXU�
QRLV�O¶RQW�GHSXLV�DGRSWp��OHV�EDOOHV�EODQFKHV�VRQW�HQFRUH�RIILFLHOOHPHQW�DXWRULVpHV�VXU�OH�FLUFXLW�SURIHVVLRQQHO� 
� 
0DOJUp�OH�SHUIHFWLRQQHPHQW�GH�OD�IDEULFDWLRQ�DX�ILO�GHV�DQV��OD�GXUpH�GH�YLH�G¶XQH�EDOOH�GH�WHQQLV�UHVWH�UHODWLYHPHQW�OLPLWpH���DX�
FRXUV�G¶XQ�WRXUQRL�FRPPH�:LPEOHGRQ��RQ�HQ�FKDQJH�DSUqV�QHXI�MHX[��6XU�OHV�GHX[�VHPDLQHV�GH�FRPSpWLWLRQ��FH�VRQW�DLQVL�SOXV�
GH��������G¶HQWUH�HOOHV�TXL�DXURQW�IRXOp�OH�JD]RQ� 
� 
 
 

3RXUTXRL�GLW-RQ�©�DOO{�ª�ORUVTX¶RQ�GpFURFKH�OH�WpOpSKRQH�" 
� 
/¶RULJLQH�GH�QRWUH�©�DOO{�ª�YLHQW�GX�PRW�DQJODLV�KDOORZ��TXL�YHXW�GLUH�©�VDQFWLILHU��YpQpUHU�ª��
8Q�WHUPH�XWLOLVp�SDU�OHV�PDULQV�DQJODLV�FRPPH�VDOXW���©�6RLV�EpQL��ª�/H�WHUPH�GpULYD�DORUV�
FRPPH�VDOXWDWLRQ�HQWHQGXH�GDQV�XQ�VHQV�SOXV�JpQpUDO�HW�GHYLQW�OH�PRW�ELHQ�FRQQX�KHOOR��TXL�
VLJQLILH�©�ERQMRXU�ª� 
� 
$X�WpOpSKRQH��OH�WHUPH�DQJODLV�FRQVWLWXH�OD�VDOXWDWLRQ�LQWURGXFWLYH�GH�UpIpUHQFH��3DU�OH�SDVVp��
OHV�VWDQGDUGLVWHV�pWDLHQW�PrPH�VXUQRPPpHV�OHV�KHOOR�JLUOV��¬�O¶RULJLQH��LO�Q¶\�DYDLW�SDV�GH�
FODYLHU�SRXU�FRPSRVHU�OH�QXPpUR���HOOHV�YRXV�GHPDQGDLHQW�j�TXL�YRXV�VRXKDLWLH]�SDUOHU��8QH�
DXWUH�WKpRULH�VRXWLHQW�TXH�7KRPDV�(GLVRQ������-�������O¶LQYHQWHXU�GX�SKRQRJUDSKH�HW�GX�
WpOpJUDSKH��DXUDLW�GpFURFKp�SRXU�OD�SUHPLqUH�IRLV�O¶DSSDUHLO�LQYHQWp�SDU�*UDKDP�%HOO�HQ�
�����HQ�GLVDQW�LQVWLQFWLYHPHQW�©�+HOOR�ª� 
� 
3XLV�KHOOR�V¶HVW�WUDQVIRUPp�HQ�©�DOO{�ª�HQ�)UDQFH��RX�HQFRUH�HQ�KDOOR�HQ�$OOHPDJQH��KROD�HQ�(VSDJQH��KDOOn�HQ�6XqGH��(W�ELHQ�
G¶DXWUHV�HQFRUH«�7DQGLV�TX¶HQ�,WDOLH�HW�DX�-DSRQ��RQ�GLW�UHVSHFWLYHPHQW�SURQWR�HW�PRVKL-PRVKL� 



3DJH��� 

 

$VVXUDQFH�FROOHFWLYH��$6685(4� 



3DJH��� 

 

/D�SLRFKH�D�XQ�PDQFKH� 
�OH�SXOO�D�GHX[�PDQFKHV 

HW�OD�VHPDLQH�D�GLPDQFKH� 

3UqV�GH�O¶DEED\H��OHV�SRXOHV 
GX�FRXYHQW�FRXYHQW� 

/H�EUXLW�GpUDQJHD�XQH�JUXH�� 
HOOH�DOOD�VH�SHUFKHU�VXU�OD�JUXH� 

/HYHU�OH�FRXGH�HVW�OD�PHLOOHXUH�IDoRQ� 
GH�QH�SDV�EDLVVHU�OHV�EUDV� 

:Ğ�ƐƵŝƐ�ĐŽŶƚĞŶƚ�ƋƵ͛ŝůƐ�ǀŽƵƐ�ĐŽŶƚĞŶƚ�ĐĞƩĞ�ŚŝƐƚŽŝƌĞ͘ 

/ů�ĞƐƚ�ĮĞƌ�Ğƚ�ů͛ŽŶ�ƉĞƵƚ�Ɛ͛Ǉ�ĮĞƌ͘ � 

EŽƵƐ�ƉŽƌƟŽŶƐ�ŶŽƐ�ƉŽƌƟŽŶƐ͕� 
DĂŝƐ�ŵĞƐ�ĮůƐ�ŽŶƚ��ĐĂƐƐĠ�ůĞƐ�ĮůƐ͘ 

/H�FKDPHDX�SHXW�WUDYDLOOHU 
FLQT�MRXUV�VDQV�ERLUH� 
O¶KRPPH�SHXW�ERLUH 

FLQT�MRXUV�VDQV�WUDYDLOOHU�� 

6L�WX�QH�YHX[�SDV�WH�WDSHU�VXU�OHV�GRLJWV�� 
SUHQGV�WRQ�PDUWHDX�j�GHX[�PDLQV� 



3DJH��� 

 

/
HVSULW�GH�UpSDUWLH 
 
8Q�SURIHVVHXU�GpMHXQH�j�OD�FDQWLQH�TXDQG�XQ�pWXGLDQW�YLHQW�V
DVVHRLU�HQ�IDFH�GH�OXL� 
  
/H�SURIHVVHXU�OXL�GLW���XQ�RLVHDX�HW�XQ�FRFKRQ�QH�GpMHXQHQW�SDV�HQVHPEOH�� 
(K�ELHQ��MH�P
HQYROH�OXL�UpSRQG�O
pWXGLDQW�  
 
/H�SURIHVVHXU�HVW�YHUW�GH�UDJH��LO�GpFLGH�GH�OXL�FROOHU XQ�]pUR�SRXU�OH�FRQWU{OH�GH�OD�VH�
PDLQH�VXLYDQWH��PDLV�O
pWXGLDQW�UpSRQG�SDUIDLWHPHQW�j�WRXWHV�OHV�TXHVWLRQV� 
 
$ORUV�OH�SURIHVVHXU�OXL�SRVH�XQ�SHWLW�SUREOqPH�� 
© 7X�HV�GDQV�OD�UXH�HW�WX�WURXYHV�GHX[�VDFV��O
XQ�FRQWLHQW�GHV�ELOOHWV�GH�EDQTXH�HW�
O
DXWUH�GH�O
LQWHOOLJHQFH��OHTXHO�FKRLVLV-WX�" ª 
 
© /H�VDF�UHPSOLW�GH�ELOOHWV� ª�UpSRQG�O
pWXGLDQW� 
© 0RL��j�WD�SODFH��M
DXUDLV�FKRLVL�O
LQWHOOLJHQFH�� ª 
© /HV�JHQV�SUHQQHQW�WRXMRXUV�FH�TX
LOV�Q
RQW�SDV ª�OXL�UpSRQG�O
pWXGLDQW�� ª 
     
/H�SURIHVVHXU�pWRXIIH�VD�UDJH��SUHQG�VD�FRSLH�HW�LQVFULW�© &211$5' ª�  
 
/¶pWXGLDQW�SUHQG�VD�FRSLH�YD�V
DVVHRLU�HW�DX�ERXW�GH�TXHOTXHV�PLQXWHV�UHYLHQW�  
© 0RQVLHXU ª�OXL�GLW-LO� 
© YRXV�DYH]�VLJQp�PDLV�YRXV�DYH]�RXEOLp�GH�PH�PHWWUH�XQH�QRWH�� ª� 

&KLQRLV��ª ,O�YDXW�PLHX[�VH�GLVSXWHU�
DYHF�TXHOTX·XQ�G·LQWHOOLJHQW�TXH�GH�
SDUOHU�j�XQ�LPEpFLOH� « 

7XUF��ª /D�QDWXUH�QRXV�D�GRQQp�
TX·XQ�RUJDQH�SRXU�OD�SDUROH�HW�
QRXV�HQ�D�GRQQp�GHX[�SRXU�O·RXwH��
,O�IDXW�GRQF�SOXV�pFRXWHU�TXH��SDU�
OHU� « 

$IULFDLQ��ª 4XDQG�XQ�DUEUH�WRPEH��
RQ�O·HQWHQG��4XDQG�XQH�IRUrW�
SRXVVH��SDV�XQ�EUXLW� « 

$UDEH��ª 9RXV�RXEOLHUH]�
SHXW-rWUH�OHV�JHQV�DYHF�
TXL�YRXV�DYH]�UL��PDLV�
MDPDLV�FHX[�DYHF�TXL�
YRXV�DYH]�SOHXUp�« 



3DJH��� 

 

3KRWRV�LVVXHV�G¶XQ�GLDSRUDPD 
 
3RXU�YRLU�O¶LQWpJUDOH��FRQVXOWH]�OH�
OLHQ�HQYR\p�GDQV�OH�FRXUULHO�DYHF�
OD�3DVVHUHOOH-3OXV� 

3OHLQ�OHV�\HX[� 

dĂũ�DĂŚĂů͕����/ŶĚĞ 
WŚŽƚŽ�ďǇ�dƌĞǇ�ZĂƚĐůŝī 

DǇƐƟĐĂů�ǁŝŶƚĞƌ�ŵŽƌŶŝŶŐ�Ăƚ�ůĂŬĞ��ůĞĚ�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ƚŚĞ��ůƉĞƐ͘ 
WŚŽƚŽ�ďǇ��ĂŶ��ƌŝƐŬŝ 

WĂůŽƵƐĞ�&ĂůůƐ͕�tĂƐŚŝŶŐƚŽŶ�^ƚĂƚĞ�WĂƌŬƐ͕����h^� 
ƉŚŽƚŽ�ďǇ�/ǀĂŶ�DĞůũĂĐ 

^ƚŽƌŵǇ�ĞǀĞŶŝŶŐ�ůŝŐŚƚ�ŝŶ�ZŝŽŵĂŐŐŝŽƌĞ͕��ŝŶƋƵĞ�dĞƌƌĞ͕����/ƚĂůŝĞ 
WŚŽƚŽŐƌĂƉŚ�ďǇ�^ŽƌŝŶ�ZĞĐŚŝƚĂŶ͕�EĂƟŽŶĂů�'ĞŽŐƌĂƉŚŝĐ 

dǁĞůǀĞ��ƉŽƐƚůĞƐ͕WŽƌƚ��ĂŵƉďĞůů�EĂƟŽŶĂů�WĂƌŬ͕��ƵƐƚƌĂůŝĞ 
WŚŽƚŽ�ďǇ�:ŽƐŚƵĂ�WŚŽƚŽŐƌĂƉŚǇ 
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GH�KDXWHXU��YRLUH��SOXV��(OOH�SRXVVH�DX�SULQWHPSV�HW�HQ�DXWRPQH�VXU�GHV�VROV�GUDLQpV�HW�ELHQ�H[SRVpV��
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LQWURGXLUH�HQ�(XURSH��/H�5KHXP�UKDSRQWLFXP���UKXEDUEH�SRQWLTXH�RX�UKX�
EDUEH�'HV�0RLQHV���HVW�OD�SUHPLqUH�HVSqFH�FXOWLYpH�HQ�(XURSH��&
HVW�GH�FHWWH�UKXEDUEH�TXH��YLHQQHQW�OD�
YDULpWp�PpGLFLQDOH��HW�OHV�HVSqFHV�DOLPHQWDLUHV�TXH�QRXV�FRQVRPPRQV�DXMRXUG
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WLQH��j�WLJHV�URXJHkWUHV��&KHUU\���j�WLJHV��SOXV�YHUWHV� 
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DLQVL�TXH�GX��SRWDVVLXP��GX�FDOFLXP��GX�SKRVSKRUH��GX�PDJQpVLXP��GX�]LQF�HW�GX�PDQJDQqVH��(OOH�pWDLW�GpMj�FRQQXH�DX�0R\HQ�ÆJH�
SRXU�VHV�YHUWXV�SXUJDWLYHV��7RQLTXH�HW�DSpULWLYH��OD�UKXEDUEH�FRPEDW�OD�FRQVWLSDWLRQ�HQ�GpFRQJHVWLRQQDQW�OD�YpVLFXOH�ELOLDLUH��(OOH�
GRLW�rWUH�FRQVRPPpH�DYHF�PRGpUDWLRQ��VRQ�HPSORL�QH�GRLW�SDV�rWUH�SURORQJp��FDU�HOOH�SHXW�FRQVWLSHU�DSUqV�DYRLU�SXUJp��/D�UKXEDUEH�
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0pILH]-YRXV�GHV�IHXLOOHV 
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