


0D[�)LUPLQ�/HFOHUF

�

�

�

/H�GpPRQ�GH
YLQJW�WURLV�KHXUHV

�

5RPDQ

�

�

�

�

�

�

�

�

�

©�/H�'(021�'(�9,1*7�752,6�+(85(6�ª

0$;�),50,1��/(&/(5&

�

&XULHXVH�YLH�TXH�FHOOH�GH�0D[�)LUPLQ�/HFOHUF���G¶DERUG�SRqWH�HW�pFULYDLQ�
SXLV�XQ�GHV�SLRQQLHUV�GH�OD�WpOpYLVLRQ�FRPPH�UpDOLVDWHXU�������KHXUHV
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j�O¶pFODWHPHQW�GH�FHOXL�FL��HQ������

,O�SXEOLH�DORUV�XQ�YLUXOHQW�HW�GpOLFLHX[�URPDQ�SDPSKOHW�VXU�OD�WpOpYLVLRQ��
©�/D�5pSXEOLTXH�GX�0pSULV�ª��SXLV�VH�UHWLUH�VXFFHVVLYHPHQW�HQ�$ULqJH�
VXU�OD�&RVWD�%UDYD��HQILQ�HQ�5RXVVLOORQ��IDLVDQW�XQH�FURL[�VXU�FH�SDVVp
OLWWpUDLUH�HW�WpOpYLVXHO�

&H�Q¶HVW�TX¶HQ������TX¶XQ�pGLWHXU�FXULHX[�UppGLWH�VRQ�URPDQ�SDPSKOHW
VRXV�OH�WLWUH�©��/D�5pSXEOLTXH�GX�0pSULV�RX�/H�&LPHWLqUH�GHV�&UDEHV�ª�

'DQV�OD�IRXOpH��XQ�DXWUH�pGLWHXU�SXEOLH�VRQ�UHFXHLO�LQpGLW�GH�SRqPHV�©�/H
&DS�GHV�7UHQWH�ª���3UL[�(QJXHUUDQG�+RPSV�HQ������VXU�PDQXVFULW���HW�FH
UHFXHLO�HVW�FRXURQQp�SDU�OH�*UDQG�3UL[�GH�3RpVLH�©�:LOIULG�/XFDV�ª������
GH�OD�6RFLpWp�GHV�3RqWHV�HW�$UWLVWHV�GH�)UDQFH�

(W�HQ�0DUV�������OHV�(GLWLRQV�92ROXPH�SXEOLHQW�XQ�QRXYHDX�UHFXHLO�GH
SRpVLH�©�/H�&DS�GHV�1RQDQWH�ª�
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/¶KLVWRLUH�VH�GpURXOH�GDQV�OHV�DQQpHV�6RL[DQWH��DX�WHPSV�GH�OD���&9�HW�GH
OD�'6�&LWURsQ��GH�OD�5��5HQDXOW�HW�GH�OD�7pOpYLVLRQ�HQ�QRLU�HW�EODQF�

/HV�IDLWV�UDFRQWpV�VRQW�GRQF�SUHVFULWV�SDU�OD�ORL�

+HXUHXVHPHQW�G¶DLOOHXUV«

/H�VXMHW���7URLV�YLHLOOHV�GDPHV��GDQV�XQ�JURV�ERXUJ�GH�SURYLQFH��WURXYHQW
OD�YLH�XQ�SHX�PRQRWRQH�HW�RQW�O¶LGpH��VDXJUHQXH��GH�YRXORLU�pFULUH�GHV
URPDQV�SROLFLHUV�

0DLV�OHV�LGpHV�TXH�VRXIIOH�FH�©�'pPRQ�GH�YLQJW�WURLV�KHXUHV�ª�VXU�O¶HVSULW
GH�FHV�JHQWLOOHV�YLHLOOHV�GDPHV�DX�FUpSXVFXOH�GH�OHXU�YLH�QH�VRQW�SDV�©�WUqV
FDWKROLTXHV�ª«
�



/
DYHQWXUH�FRPPHQFH�VXU�FHV�SDUROHV�GH�O
XQH�GH�FHV�WURLV�YLHLOOHV�GDPHV�
©�&pOLQH�V
DUUrWD�QHW��VWXSpIDLWH�SDU�O
LGpH�TXL�YHQDLW�G
H[SORVHU�GDQV�VRQ
FHUYHDX��©�&H�TXH�M
DLPHUDLV��«�F
HVW�pFULUH�GHV�URPDQV�SROLFLHUV����FH
VHUDLW�SHXW�rWUH�SOXV�DPXVDQW�TXH�OH�WULFRW�RX�OH�MDUGLQDJH����ª�
&
HVW�j�SDUWLU�GH�FH�PRPHQW�TXH�0D[�)LUPLQ�/HFOHUF�QRXV�HQWUDLQH�GDQV
XQH�DYHQWXUH�SDVVLRQQDQWH��HQ�PrODQW�OH�VpULHX[�HW�O
KXPRXU��/HV
SHUVRQQDJHV�QRXV�VXUSUHQQHQW�HW�QRXV�IDVFLQHQW�JUkFH�DX[�UHWRXUQHPHQWV
GH�VLWXDWLRQV��WRXW�DX�ORQJ�GX�URPDQ�
�

©�/H�'pPRQ�GH�YLQJW�WURLV�KHXUHV�ª��D�UHoX�OH�3UL[�©�*RXWWH�G¶(QFUH�ª�GH
O¶$VVRFLDWLRQ�5(*$5'6�GH�1HYHUV�DLQVL�TXH�OH�*UDQG�3UL[������HW�OH
3UHPLHU�3UL[�GX�5RPDQ�DX�2Q]LqPH�*UDQG�3UL[�5RXVVLOORQQDLV�GHV
(FULYDLQV�
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5HFXHLOV�GH�SRqPHV

&RQWHV�GDQV�GLIIpUHQWV�MRXUQDX[






/D�5pSXEOLTXH�GX�0pSULV��������

UppGLWp�HQ������VRXV�OH�WLWUH��

/D�5pSXEOLTXH�GX�0pSULV

RX

/H�&LPHWLqUH�GHV�&UDEHV

5RPDQ�SDPSKOHW�VXU�OD�7pOpYLVLRQ
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/H�&DS�GHV�7UHQWH

�SRqPHV�

�(GLWLRQV�3OpQLWXGH�

*UDQG�3UL[�GH�3RpVLH�:LOIULG�/XFDV�����

GH�OD

6RFLpWp�GHV�3RqWHV�HW�$UWLVWHV�GH�)UDQFH�
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�5RPDQ�

3UL[�©�*RXWWH�G¶(QFUH�ª



GH�O¶$VVRFLDWLRQ�5(*$5'6�GH�1(9(56

*UDQG�3UL[�����

HW�3UHPLHU�3UL[�GX�5RPDQ

DX�2Q]LqPH�*UDQG�3UL[��5RXVVLOORQQDLV

GHV�(FULYDLQV
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/H�&DS�GHV�1RQDQWH

�SRqPHV�

�(GLWLRQV�92ROXPH�

�
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���'DQV�OD�UpJLRQ��LOV�DFKHWDLHQW�WRXW��OHV�3DULVLHQV���OHV�JUDQJHV��OHV�UXLQHV�
,OV�OHV�EDSWLVDLHQW�IHUPHWWHV���,OV�V¶LQVWDOODLHQW�GHGDQV�VDQV�HDX��VDQV
pOHFWULFLWp��(W��SRXU�OHV�UHQGUH�KDELWDEOHV��LOV�WUDYDLOODLHQW�FRPPH�GHV
EDJQDUGV�RX�GpSHQVDLHQW�GH�SHWLWHV�IRUWXQHV�

���$XVVL�0DGHPRLVHOOH�$OLFH��DSUqV�DYRLU�VpULHXVHPHQW�P�UL�VD�GpFLVLRQ�
DYDLW�HOOH�IDLW�LQVpUHU�XQH�DQQRQFH�DOOpFKDQWH�GDQV�XQ�JUDQG�MRXUQDO�GH
3DULV��DILQ�GH�VH�GpEDUUDVVHU�DX�SOXV�W{W�GH�VD�YLHLOOH�PDVXUH�GH�OD�&{WH
DX[�&KqYUHV��DERQGDPPHQW�SRXUYXH�GH�UpSDUDWLRQV�XUJHQWHV��

���5pVXOWDW�GH�FHWWH�SXEOLFLWp��XQ�FRXSOH�G¶DPDWHXUV��VRXV�OD�KRXOHWWH�GH�OD
SURSULpWDLUH��YLVLWDLW�OHV�OLHX[�DYHF�XQH�FRQVFLHQFH�G¶DUFKpRORJXHV�

í�%HOOH�YXH���V¶H[FODPD�0RQVLHXU�/KpU\�HQ�V¶DSSURFKDQW�GH�OD�IHQrWUH
RXYHUWH�

í�(W�VXU�YRWUH�GURLWH��HQWUH�OHV�ERVTXHWV�GH�ERXOHDX[��OH�FKkWHDX�GH
3HUULqUHV��HQFKpULW�0DGHPRLVHOOH�$OLFH��XQ�FKkWHDX�GX�;9,,,qPH�VLqFOH��

���0DGDPH�/KpU\�VH�KLVVD�HQ�SUHQDQW�DSSXL�VXU�O¶pSDXOH�GH�VRQ�PDUL�SRXU
PLHX[�GLVWLQJXHU�OD�SHWLWH�WDFKH�EODQFKH�TXL�VH�FDFKDLW�GDQV�OHV
IURQGDLVRQV��VXU�XQH�FURXSH�GH�PRXWRQQHPHQW�GH�FROOLQHV�SULQWDQLqUHV��Oj�
EDV��GH�O¶DXWUH�F{Wp�GH�OD�YDOOpH�GH�OD�*qYUH�

���0RQVLHXU�/KpU\�VH�UHWRXUQD��(ODQFp��GLVWLQJXp��LO�DYDLW�XQ�YLVDJH�RYDOH
DOORQJp��OH�FKHYHX�SRLYUH�HW�VHO��O¶°LO�YLI�HW�QRLU��

í�9RWUH�PDLVRQ�QRXV�SODvW��0DGHPRLVHOOH��HW�VXUWRXW�OH�FDOPH�TX¶HOOH�SHXW
UHSUpVHQWHU�SRXU�QRXV�

���'DQV�VD�YRL[�WLQWDLW�XQH��OpJqUH�SRLQWH�G¶DFFHQW�PpULGLRQDO�TXH�3DULV
Q¶DYDLW�SDV�VX�OXL�UDYLU�±�GH�OD�UpJLRQ�GH�6qWH�SHXW�

rWUH��



���0DGHPRLVHOOH�$OLFH�pWDLW�JUDQGH��DVVH]�IRUWH���GHV�DOOXUHV�GH�SLOLHU�GH
UXJE\��(OOH�SRUWDLW�DOOqJUHPHQW�VD�VRL[DQWH�GL]DLQH��HW�VRQ�WHLQW�pWDLW�IUDLV
PDOJUp�OD�SHDX�IULSpH��6HV�SHWLWV�\HX[�P\RVRWLV��GH�FKDTXH�F{Wp�G¶XQ�QH]
FKDUQX�DX[�QDULQHV�HQ�QRLVHWWHV��ODQoDLHQW�XQH�QRWH�YLYH�VRXV�VHV�FKHYHX[
EODQFV�URXOpV�HQ�FKLJQRQ�

í�6L�F¶HVW�OH�FDOPH�TXH�YRXV�UHFKHUFKH]��F¶HVW�YUDLPHQW�WUDQTXLOOH��(W�OH
ERXUJ�HVW�WRXW�SURFKH«

���0DGHPRLVHOOH�$OLFH�VH�SHQFKD�YHUV�0DGDPH�/KpU\�TX¶HOOH�GRPLQDLW
G¶XQH�ERQQH�WrWH��

í�«�DYHF�WRXV�OHV�FRPPHUoDQWV��«�PpGHFLQ��SKDUPDFLHQ«

���/H�WRQ�pWDLW�DLPDEOH��VXDYH��PDLV�UpYpODLW�OD�GDPH�SDWURQQHVVH�KDELWXpH
j�SDUOHU�DX[�SDXYUHV��

í�9RXOH]�YRXV�UHYRLU�O¶LQWpULHXU�"

í�9RORQWLHUV��DFTXLHVoD�0DGDPH�/KpU\�GRQW�OH�VRXULUH�RXYULW�OH�YLVDJH�GH
SRXSpH�IUDQJp�GH�FKHYHX[�EORQGV�

���&RQVWUXLWH�HQ�ERUGXUH�G¶XQ�FKHPLQ�GH�FKDPSV�DXTXHO�HOOH�WRXUQDLW�OH
GRV��OD�PDLVRQ�UHJDUGDLW�YHUV�OD�YDOOpH��HQ�SOHLQ�VROHLO��(OOH�pWDLW�EDVVH�
FRLIIpH�G¶XQ�YDVWH�WRLW�GH�WXLOHV�SODWHV��DJUpDEOHPHQW�PRXVVXHV��4XDWUH
SLqFHV�VDQV�FRQIRUW��FUDVVHXVHV��PDLV�DYHF�SRXWUHV�DSSDUHQWHV�HW
FKHPLQpH��UrYH�GH�WRXW�FLWDGLQ��/HV�FORLVRQV�pWDLHQW�Op]DUGpHV��OHV�VROV�GH
WRPPHWWHV�URXJHV�GpIRQFpV�SDU�HQGURLWV��j�FURLUH�TXH�OHV�DQFLHQV
ORFDWDLUHV�pWDLHQW�GHVFHQGDQWV�G¶$WWLOD��

���0DLV�0DGDPH�/KpU\��IHPPH�GH�JR�W��QH�V¶DWWDUGDLW�SRLQW�VXU�

FHV�GpWDLOV��(OOH�YR\DLW�GpMj�OHV�DPpQDJHPHQWV�SRVVLEOHV��OHV�FRXOHXUV
JDLHV��OHV�PHXEOHV�SD\VDQV��OD�ORQJXH�WDEOH�PDVVLYH��OHV�IDXWHXLOV
FRQIRUWDEOHV��OH�IHX�TXL�SpWLOODLW�GDQV�OD�FKHPLQpH�UpQRYpH�

���8Q�EUHI�FRQFLOLDEXOH�HQWUH�OHV�pSRX[��HW�0RQVLHXU�/KpU\�FRQFOXW��

í�1RXV�VRPPHV�G¶DFFRUG�VXU�YRWUH�SUL[��0DGHPRLVHOOH�



í�9RXV�YHUUH]�FRPPH�YRXV�VHUH]�ELHQ�

���-DFTXHV�/KpU\�VRUWLW�GH�OD�PDLVRQ��DYDQoD�GH�TXHOTXHV�SDV��DVSLUD�OHV
VHQWHXUV�G¶KHUEH�j�SOHLQV�SRXPRQV��SXLV��G¶XQ�UHJDUG�FRPSODLVDQW�
DFFRPSOLW�OH�WRXU�GX�SURSULpWDLUH���OD�IDoDGH�HQ�ERQQH�SLHUUH�DYHF�VHV
YROHWV�HQ�ERLV�TXL�Q¶DYDLHQW�SDV�IUpPL�VRXV�OD�FDUHVVH�G¶XQ�SLQFHDX�GHSXLV
SOXVLHXUV�GpFHQQLHV��OH�MDUGLQ�TX¶LQYHVWLVVDLW�XQH�DUPpH�GH�FKDUGRQV��OH
SUp��SODQWp�G¶DUEUHV�IUXLWLHUV�HQ�SOHLQH�IRUFH��TXL�GHVFHQGDLW�GRXFHPHQW
YHUV�OD�SHWLWH�YLOOH��

���0HVQLO�6DLQW�$QGUp�HVW�XQ�ERXUJ�TXL�V¶HVW�EkWL�OHQWHPHQW�DX�FRXUV�GHV
VLqFOHV�GDQV�OD�YDOOpH�GH�OD�*qYUH��OH�ORQJ�GH�OD�ULYLqUH��

���$X�PLOLHX�GX�0R\HQ�$JH��LO�Q¶\�DYDLW�Oj�TX¶XQ�PRXOLQ�j�HDX
DSSDUWHQDQW�DX[�PRLQHV�EpQpGLFWLQV�GH�O¶$EED\H�GH�5RFKHIRUW��GLVWDQWH
GH�VL[�OLHXHV��$�FHWWH�pSRTXH��OD�ULYLqUH�pWDLW�HQFRUH�QRPPpH�OD�&KqYUH�
(OOH�FRXUDLW��JDPEDGDLW�GDQV�OHV�SUqV��DX�JUp�GH�VD�IDQWDLVLH��HQWUH�OHV
VDXOHV��OHV�IUrQHV��OHV�SHXSOLHUV��3XLV�HOOH�D�pWp�GRPSWpH��GLULJpH��FDQDOLVpH
WRXW�DX�ORQJ�GH�VD�YDOOpH�SDU�OHV�KRPPHV��TXL��DSUqV�DYRLU�GpQDWXUp�VD
SK\VLRQRPLH��RQW�DOWpUp�VRQ�QRP���HOOH�HVW�GHYHQXH�OD�*qYUH�

���3HX�j�SHX��OHV�PDLVRQV�VH�VRQW�JURXSpHV�DXWRXU�GX�PRXOLQ�HW�OH�OLHX�D�pWp
EDSWLVp���0HVQLO�6DLQW�$QGUp��

í�9RXV�YLHQGUH]�ELHQ�FKH]�PRL�SUHQGUH�TXHOTXH�UDIUDvFKLVVHPHQW�
SURSRVD�0DGHPRLVHOOH�$OLFH��

���(W�G¶XQ�WRXU�GH�PDLQ�SUpFDXWLRQQHX[��HOOH�YHUURXLOOD�OD�SRUWH�GH�OD
PDLVRQ��SXLV�UHPLW�OD�FOp�j�0RQVLHXU�/KpU\�

í�0DLQWHQDQW��HOOH�HVW�j�YRXV�

í�0DLV��LO�IDXW�G¶DERUG�SDVVHU�GHYDQW�OH�QRWDLUH��SODLVDQWD�-DFTXHV�/KpU\�

���0DGHPRLVHOOH�$OLFH�VRXULW���

í�8QH�SDUROH�HVW�XQH�SDUROH��3RXU�PRL��OD�PDLVRQ�YRXV�DSSDUWLHQW��HW�YRXV
SRXYH]�\�YHQLU�TXDQG�YRXV�YRXOH]��/H�QRWDLUH�Q¶HVW�TX¶XQH�IRUPDOLWp�

í�-H�YRXV�UHPHUFLH��0DGHPRLVHOOH��YRXV�rWHV�WRXW�j�IDLW�DLPDEOH�



���/H�MHXQH�VROHLO�MRXDLW�j�VDXWH�QXDJHV�GDQV�OH�FLHO�GH�0DL��6RXV�OHV
SRPPLHUV�GX�FKHPLQ�pWDLW�WDSLH�OD�'�6��&LWURsQ�EODQFKH�GH�-DFTXHV�/KpU\�

í�0RQWH]�SUqV�GH�PRL��0DGHPRLVHOOH��LQYLWD�JDODPPHQW�OH�QRXYHDX
SURSULpWDLUH�

���/D�YRLWXUH��HQ�TXHOTXHV�WRXUV�GH�URXHV��UHMRLJQLW�OD�URXWH�JRXGURQQpH��HW
GHVFHQGLW�YHUV�OH�ERXUJ�

����$�GURLWH��OD�SODFH�GX�&KDPS�GH�)RLUH��RPEUDJpH�GH�PDUURQQLHUV
FHQWHQDLUHV��DYHF�VD�0DLULH�VW\OH�7URLVLqPH�5pSXEOLTXH��

���8Q�SHX�SOXV�ORLQ��VXU�OD�JDXFKH��OD�IOqFKH�DMRXUpH�GH�O¶pJOLVH�PRQWUH�OH
FKHPLQ�GX�FLHO��%kWLH�GDQV�OD�SUHPLqUH�PRLWLp�GX�;,9qPH�6LqFOH��HOOH�HVW
FRQVLGpUpH�SDU�OHV�VSpFLDOLVWHV�FRPPH�XQ�FKHI�G¶°XYUH�GX�6W\OH�*RWKLTXH
5D\RQQDQW��

��3HUVRQQH�GDQV�OHV�UXHV�

���3HQGDQW�OD�VHPDLQH��0HVQLO�6DLQW�$QGUp�HVW�DVVRXSL��$SUqV�OD
/LEpUDWLRQ��OD�VXSSUHVVLRQ��SXLV�OD�GpSRVH�GH�OD�OLJQH�GH�FKHPLQ�GH�IHU�
DLQVL�TXH�O¶pORLJQHPHQW�GHV�URXWHV�QDWLRQDOHV��RQW�SORQJp�OD�ERXUJDGH
GDQV�XQH�TXLpWXGH�VpQLOH��

���/D�FHQWDLQH�GH�NLORPqWUHV�TXL�OD�VpSDUH�GH�3DULV�O¶LQFLWH�GHSXLV�TXHOTXHV
DQQpHV�j�VH�UpYHLOOHU��SHQGDQW�OHV�EHDX[�MRXUV��OHV�VDPHGLV��GLPDQFKHV�HW
IrWHV��JUkFH�j�OD�PXOWLSOLFDWLRQ�GHV�DXWRPRELOHV�HW�j�OD�FRQTXrWH�GHV
PDLVRQV�GH�FDPSDJQH�SDU�OHV�3DULVLHQV�DYLGHV�GH�MRXHU�j�OD�0DULH�
$QWRLQHWWH�

í�&RPELHQ�\�D�W�LO�G¶KDELWDQWV�"�GHPDQGD�0RQVLHXU�/KpU\�

í�(QYLURQ�GHX[�PLOOH��UpSRQGLW�0DGHPRLVHOOH�$OLFH�

����3XLV�HOOH�VRXOLJQD��

í�&¶HVW�OH�FKHI�OLHX�GX�FDQWRQ�

�����/D�YRLWXUH�V¶DUUrWD�GHYDQW�XQH�PDLVRQ�ERXUJHRLVH�GRQW�OHV�YROHWV
EODQFV�pFODLUDLHQW�OD�IDoDGH�HQYDKLH�SDU�XQ�DPSpORSVLV�JpQpUHXVHPHQW



WRXIIX��

���0DGHPRLVHOOH�$OLFH�GHVFHQGLW��RXYULW�OD�SRUWH�GH�OD�JULOOH�GRQW�OHV
JRQGV�JULQoDLHQW�GLVFUqWHPHQW��/HV�YLVLWHXUV�SpQpWUqUHQW�GDQV�XQ�pOpJDQW
MDUGLQHW�R��GHV�EXLVVRQV�GH�URVHV�URXJHV�HW�MDXQHV�MHWDLHQW�GHV�WDFKHV
OXPLQHXVHV�VXU�OH�YHUW�GHV�PDVVLIV�HQWRXUpV�GH�EXLV�WDLOOp�FRXUW�

���,O�IORWWDLW�XQ�SDUIXP�GpOLFDW��/H�JUDYLHU�FULVVDLW�VRXV�OHV�SDV��

í�&RPPH�F¶HVW�FKDUPDQW���SpSLD�0DGDPH�/KpU\��

���(W�GH�IpOLFLWHU�OD�PDvWUHVVH�GH�FpDQV�

���*UDYL�OH�SHUURQ�GH�TXDWUH�PDUFKHV��IOHXULHV�GH�FKDTXH�F{Wp�GH�SpWXQLDV
PXOWLFRORUHV�HW�GH�JpUDQLXPV�OLHUUHV�HQ�SRWV��LO�IDOOXW�HQFRUH�OH�VpVDPH�GX
WURXVVHDX�GH�FOpV�GH�OD�VHSWXDJpQDLUH�SRXU�RXYULU�OD�ORXUGH�SRUWH�j�GHX[
YDQWDX[�HQ�FKrQH�YHUQL�

���/H�YHVWLEXOH�pWDLW�IUDLV��ODUJH�HW�SURIRQG��$SUqV�O¶pFODWDQWH�OXPLqUH�GX
GHKRUV��DSSDUXUHQW�SHX�j�SHX�OD�ODQWHUQH�GH�IHU�IRUJp�JDUQLH�GH�YLWUDX[�j
GRPLQDQWHV�FDUPLQ�HW�VDIUDQ��O¶LPSRVDQW�SRUWHPDQWHDX�HQ�FKrQH�JRWKLTXH
j�JODFH�FHQWUDOH��TXHOTXHV�FDGUHV�GRUpV�HQWRXUDQW�GHV�JUDYXUHV�j�OD�SRLQWH
VqFKH�

���0DGHPRLVHOOH�$OLFH�LQWURGXLVLW�VHV�K{WHV�j�GURLWH�GDQV�OH�VDORQ�

���8QH�ODUJH�IHQrWUH�j�SHWLWV�FDUUHDX[�GRQQDLW�VXU�OH�MDUGLQHW��(OOH�pWDLW
KDELOOpH�GH�ULGHDX[�GH�YHORXUV�RU�IDQp�VHUUpV�j�OD�WDLOOH�SDU�XQ�FRUGRQ�j
JODQG�HQ�ILO�G¶RU��8Q�SDUTXHW�GH�FKrQH�EORQG��ELHQ�FLUp��DOLJQDLW�VHV�ODPHV
j�SRLQWV�GH�+RQJULH��8Q�WDSLV�GH�ODLQH�GpIUDvFKLH�pWDLW�DOORQJp�VRXV�OHV
SLHGV�G¶XQH�WDEOH�RYDOH�UHFRXYHUWH�G¶XQ�QDSSHURQ�DX�FURFKHW��°XYUH�GH�OD
SURSULpWDLUH��$XWRXU�VH�UpSDUWLVVDLHQW��HQ�RUGUH�PLQXWLHX[��XQ�FDQDSp�HW
GHV�IDXWHXLOV�1DSROpRQ�,,,�j�URXOHWWHV�G¶LQVSLUDWLRQ�/RXLV�;9��'RXFH�HW
GRXLOOHWWH��VWDJQDLW�XQH�RGHXU�GH�UHQIHUPp��G¶HQQXL��

���0DGHPRLVHOOH�$OLFH��G¶XQH�PDLQ�FpUpPRQLHXVH��SURSRVD�j�VHV�LQYLWpV�GH
V¶DVVHRLU���0DGDPH�/KpU\�V¶LQVWDOOD�GDQV�XQ�IDXWHXLO��0RQVLHXU�/KpU\
FKRLVLW�OH�FDQDSp��



í�4XH�SXLV�MH�YRXV�RIIULU�"�«�GH�OD�ELqUH��GH�OD�OLPRQDGH��«�GX�FDVVLV��MH
OH�IDLV�PRL�PrPH«

í�,O�Q¶HVW�SDV�WURS�IRUW�"�GHPDQGD�0DGDPH�/KpU\�

í�2K�QRQ���«�G¶DLOOHXUV��LO�VXSSRUWH�WUqV�ELHQ�O¶HDX�

í�$ORUV�M¶HQ�SUHQGUDL�XQ�GRLJW��DYHF�XQ�SHX�G¶HDX�

í�(W�YRXV��0RQVLHXU�"

í�&DVVLV�pJDOHPHQW��VDQV�HDX��SUpFLVD�0RQVLHXU�/KpU\�HQ�VRXULDQW�

���0DGHPRLVHOOH�$OLFH�SULD�VHV�K{WHV�G¶H[FXVHU�VRQ�DEVHQFH��YLUHYROWD�HQ
GRXFHXU�HW�GLVSDUXW�HQ�WURWWLQDQW��

���-DFTXHV�/KpU\�ILW�SDQRUDPLTXHU�VRQ�°LO�REVHUYDWHXU�DXWRXU�GX�VDORQ�HW
VRQ�UHJDUG�DFFURFKD�OHV�GpWDLOV�TXL�OXL�DYDLHQW��pFKDSSp�HQ�HQWUDQW�

���&¶pWDLW�YLHLOORW��SURYLQFLDO��DLVp�

���8QH�EHOOH�FKHPLQpH�VFXOSWpH�GH�PDUEUH�EODQF��VXUPRQWpH�G¶XQH�JUDQGH
JODFH�HQ�ERLV�GRUp�j�OD�IHXLOOH��'HX[�SHLQWXUHV�GDQV�GHV�FDGUHV
SDUHLOOHPHQW�GRUpV��'¶$GULHQ�5RXVVHDX��XQ�SD\VDJH�GH�IRUrW�SDU�XQ�FKDXG
VRLU�G¶DXWRPQH���FLHO�JULV�HW�EOHX�DYHF�GHV�QXDJHV�IORFRQQHX[��IHXLOOHV
MDXQHV��FXLYUH��URXVVHV��WURQFV�pFODLUpV�SDU�OH�VROHLO�FRXFKDQW�TXL�SURMHWWH
GH�ORQJXHV�RPEUHV�EUXQHV��'H�=LHP��XQ�SD\VDJH�G¶2ULHQW��VDQV�GRXWH
SHLQW�j�0DUWLJXHV��FRPPH�OD�SOXSDUW��GHYDQW�O¶pWDQJ�GH�%HUUH�RX�O¶pWDQJ
GH�&DURQWH���XQ�JUDQG�FLHO�EOHX��GH�WUqV�OpJHUV�QXDJHV��GHV�PLQDUHWV�HW�GHV
FRXSROHV�TXL�VH�UHIOqWHQW�GDQV�O¶HDX�R��VH�EDODQFHQW�GHV�EDWHDX[�DX[�PkWV
QXV�

���/D�YLHLOOH�GHPRLVHOOH�UHYLQW�j�SHWLWV�SDV�pFRQRPHV��XQ�SHX�FRXUEpH�VXU
OH�SODWHDX�R��YHUUHV�HW�ERXWHLOOHV�pWDLHQW�DOLJQpV��(OOH�SRVD�VRQ
FKDUJHPHQW�VXU�OD�WDEOH��SXLV�VHUYLW�DYHF�GHV�JHVWHV�PHVXUpV��j�SHLQH
WUHPEORWDQWV��OH�IUXLW�OLTXLGH�GH�VRQ�H[SpULHQFH�PpQDJqUH�

���&OLTXHWLV�GHV�YHUUHV�j�OD�FRQFOXVLRQ�GH�O¶DIIDLUH�HW�j�OD�VDQWp�GHV�IXWXUV
VLJQDWDLUHV��GpJXVWDWLRQ�GX�EUHXYDJH��FRPSOLPHQWV�G¶XVDJH��PDLV
MXVWLILpV��pWXGH�FRPSDUDWLYH�GHV�PpULWHV�HW�TXDOLWpV�GX�FDVVLV�DX�YLQ�HW�GX



FDVVLV�j�EDVH�G¶DOFRRO���OH�FRXSOH�WURXYDLW�0DGHPRLVHOOH�$OLFH�GH�SOXV�HQ
SOXV�V\PSDWKLTXH��(W�OD�VHSWXDJpQDLUH�Q¶pWDLW�SDV�HQ�UHVWH�VXU�FH�WHUUDLQ��

���'H�EDQDOH��OD�FRQYHUVDWLRQ�SULW�XQH�WRXUQXUH�SOXV�LQWLPH��0DGHPRLVHOOH
$OLFH�PkFKDLW�VHV�PRWV�DYHF�DSSOLFDWLRQ��(OOH�DYDLW�OH�PHQWRQ�YRORQWDLUH
TXL�DEULWDLW�j�JDXFKH��GDQV�O¶RPEUH�G¶XQ�SOL��XQ�JUDLQ�GH�EHDXWp�HQ�IRUPH
GH�JURVVH�OHQWLOOH�EUXQH�G¶R��MDLOOLVVDLHQW�WURLV�VROLGHV�SRLOV�EODQFV
pQHUJLTXHV�

í�-H�PH�VXLV�UHWLUpH�LFL��LO�\�D�SOXV�GH�YLQJW�DQV��/D�PDLVRQ�R��QRXV
VRPPHV�DSSDUWHQDLW�j�PHV�SDUHQWV���MH�VXLV�QpH�Oj�KDXW��DX�SUHPLHU
pWDJH«�3HQGDQW�WUHQWH�DQV��M¶DL�pWp�LQVWLWXWULFH�GDQV�XQ�3HQVLRQQDW��j
6DLQW�0DXU�GHV�)RVVpV��WRXW�SUqV�GH�3DULV«�1RQ��OD�YLH�Q¶HVW�SDV�WULVWH�j
0HVQLO�6DLQW�$QGUp«�-¶DL�PHV�RFFXSDWLRQV��OD�UDGLR��TXHOTXHV�OLYUHV�j�OD
%LEOLRWKqTXH�3DURLVVLDOH��HW�VXUWRXW�PHV�DPLHV�%HUWKH�HW�&pOLQH��TXL�RQW�j
SHX�SUqV�PRQ�kJH«�%HUWKH�HVW�OD�YHXYH�G¶XQ�QRWDLUH��WXp�j�OD�JXHUUH��HQ
������GX�F{Wp�GH�5HWKHO��1RXV�DYRQV�SDVVp�QRWUH�HQIDQFH�HQVHPEOH�
(QVHPEOH��QRXV�SDVVRQV�QRWUH�YLHLOOHVVH��&pOLQH�HVW�VD�VHUYDQWH��XQH�GDPH
GH�FRPSDJQLH�SOXW{W��XQH�DPLH�G¶HQIDQFH�pJDOHPHQW��1RXV�QRXV�UHQGRQV
YLVLWH�FKDTXH�VRLU�SRXU�EDYDUGHU�RX�SRXU�WULFRWHU�WRXWHV�OHV�WURLV��

���0RQVLHXU�HW�0DGDPH�/KpU\�Q¶DYDLHQW�SDV�G¶HQIDQW�

���0DGDPH�/KpU\�QH�WUDYDLOODLW�SDV��HOOH�V¶RFFXSDLW�GH�VRQ�LQWpULHXU�
-DFTXHV�/KpU\�pWDLW�'LUHFWHXU�/LWWpUDLUH�GHV�(GLWLRQV�GX�'UDJRQ�1RLU�

í�9RXV�VDYH]�ELHQ��OHV�OLYUHV�SROLFLHUV�HW�G¶HVSLRQQDJH�"

���1RQ��0DGHPRLVHOOH�$OLFH�QH�VDYDLW�SDV�

���6HV�OHFWXUHV�"�'HOO\��0D[�GH�9HX]LW��j�OD�ULJXHXU�%DO]DF�RX�$OH[DQGUH
'XPDV��SDV�GH�URPDQV�SROLFLHUV��QL�G¶HVSLRQQDJH�

���3HXW�rWUH�DLPHUDLW�HOOH�"

���$ORUV�-DFTXHV�/KpU\��D\DQW�pSHURQQp�VRQ�GDGD��V¶pODQoD�GDQV�XQH
LQWDULVVDEOH�GpIHQVH�HW�LOOXVWUDWLRQ�GH�OD�OLWWpUDWXUH�SROLFLqUH�HW
G¶HVSLRQQDJH��



���0DGHPRLVHOOH�$OLFH��OHV�GHX[�PDLQV�DOORQJpHV�j�SODW�VXU�VHV�JHQRX[
MRLQWV��OD�ERXFKH�HQWURXYHUWH�HW�ILJpH��O¶pFRXWDLW�HQ�FLOODQW�GHV�SDXSLqUHV�j
IRUFH�G¶DWWHQWLRQ��

���$X�EHDX�PLOLHX�GH�FHWWH�SODLGRLULH�SDVVLRQQpH��XQ�SLQFHDX�REOLTXH�GH
VROHLO�ILW�pFORUH�XQ�DUF�HQ�FLHO�VXU�OH�YHUUH�GH�0RQVLHXU�/KpU\��&H�IXW
FRPPH�XQ�VLJQDO�OXPLQHX[��/¶RUDWHXU�FRQVXOWD�VD�PRQWUH��,O�V¶DUUrWD�QHW�
HQ�SOHLQH�SpULRGH���

í�-H�SDUOH��MH�SDUOH��HW�MH�QH�YRLV�SDV�O¶KHXUH��,O�QRXV�IDXW�UHQWUHU�j�3DULV�

í�(QFRUH�XQ�SHX�GH�FDVVLV�"�

í�1RQ��PHUFL��0DGHPRLVHOOH��ELHQ�TX¶LO�VRLW�GpOLFLHX[��UpSRQGLW�0RQVLHXU
/KpU\�HQ�VH�OHYDQW��1RXV�DYRQV�SDVVp�XQ�H[FHOOHQW�DSUqV�PLGL�HQ�YRWUH
FRPSDJQLH�

���7URLV�SDV�HQ�DYDQW��XQ�SDV�HQ�DUULqUH��SOXVLHXUV�IRLV�OD�PDQ°XYUH
UpSpWpH��WRXW�OH�PRQGH�VH�UHWURXYD�GDQV�OH�MDUGLQHW�

���0DGHPRLVHOOH�$OLFH�HPSRLJQD�XQ�VpFDWHXU�GRQW�HOOH�SRLQWD�OH�EHF�HQ
DYDQW��HW��DUPH�DX�FODLU��VH�SUpFLSLWD�VXU�OHV�URVLHUV��(Q�GHX[�WHPSV�HW�WURLV
PRXYHPHQWV��HOOH�FRPSRVD�XQ�ERXTXHW�TX¶HOOH�RIIULW�j�0DGDPH�/KpU\��

���&HOOH�FL�UHPHUFLD��FRQIXVH�GH�WDQW�GH�JHQWLOOHVVH�

���$ORUV�0RQVLHXU�/KpU\��QH�YRXODQW�SDV�rWUH�HQ�UHVWH��RXYULW�OH�FRIIUH�GH
VD�YRLWXUH��$�O¶LQWpULHXU�pWDLHQW�HQWUHSRVpV�SOXVLHXUV�FDUWRQV�GH�OLYUHV
QRLUV�HW�URXJHV��,O�VH�SHQFKD�YHUV�HX[��HW��G¶XQH�PDLQ�H[SHUWH��FXHLOOLW�FLQT
URPDQV��FRPPH�GHV�IOHXUV�GpOLFDWHV�

í�9RXV�PH�GLUH]�GLPDQFKH�FH�TXH�YRXV�HQ�SHQVH]�

���3HQGDQW�TXH��VXU�OH�WURWWRLU��0DGHPRLVHOOH�$OLFH��O¶°LO�DWWHQGUL��IDLVDLW
OHV�PDULRQQHWWHV�GH�OD�PDLQ�GURLWH�SRXU�GLUH�DX�UHYRLU�j�VHV�QRXYHDX[
DPLV��OD�YRLWXUH�GLVSDUXW�GDQV�OD�UXH�GH�3DULV�

���6RXGDLQ��VDLVLH�G¶XQH�FXULRVLWp�TXDVL�IpEULOH��OD�VHSWXDJpQDLUH�HVFDODGD
OH�SHUURQ�HQ�VHUUDQW�IRUW�VRXV�VRQ�EUDV�JDXFKH�OHV�YROXPHV�RIIHUWV��3XLV�
SDUYHQXH�DX�VDORQ��HOOH�DMXVWD��VHV�OXQHWWHV�HW�DOLJQD�VHV�OLYUHV�VXU�OD�WDEOH



RYDOH�DYHF�OD�SUpFLVLRQ�G¶XQH�FDUWRPDQFLHQQH�pWDODQW�VRQ�MHX�GH�WDURW��
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���&RPPH�j�O¶DFFRXWXPpH��OH�GvQHU�V¶DFKHYDLW�FDOPHPHQW�

���0DGDPH�%HUWKH�HW�0DGHPRLVHOOH�&pOLQH�pWDLHQW�DWWDEOpHV�GDQV�OD
FXLVLQH��IDFH�j�IDFH�GHYDQW�OD�ORQJXH�WDEOH�GH�FKrQH�FLUp��HW�LO�IORWWDLW
HQFRUH�HQWUH�HOOHV�XQ�OpJHU�IXPHW�GH�JLEHORWWH�GH�ODSLQ�

���0DGDPH�%HUWKH�JULJQRWDLW�XQ�JkWHDX�VHF�DYHF�O¶DXWRPDWLVPH�G¶XQ
URQJHXU�HW�VHV�FKHYHX[�EODQFV�VR\HX[��WUHPEORWDLHQW�HQ�FDGHQFH�

���/HV�ULGHV�Q¶DYDLHQW�SRLQW�WURS�DOWpUp�XQ�UHVWH�GH�EHDXWp�DWWDFKDQWH�HW�GH
GRXFHXU��/H�WHPSV�DYDLW�VHXOHPHQW�GHVVLQp�VXU�OH�IURQW�GH�OD�YHXYH�GX
QRWDLUH�GHV�JXLOORFKXUHV�GpOLFDWHV��DUURQGL�VRQ�YLVDJH�HW�JUDYp�XQ�FROOLHU
GH�9pQXV�DXWRXU�GH�VRQ�FRX�

í��$V�WX�YX�$OLFH�DXMRXUG¶KXL�"�GHPDQGD�W�HOOH�

í�-H�O¶DL�UHQFRQWUpH�FH�PDWLQ�j�OD�FUpPHULH��UpSRQGLW�0DGHPRLVHOOH�&pOLQH
HQ�VH�OHYDQW�HW�HQ�FRPPHQoDQW�j�GHVVHUYLU�PpWLFXOHXVHPHQW�OD�WDEOH�

í�7¶D�W�HOOH�GLW�TXHOTXH�FKRVH�SRXU�FH�VRLU�"

í�(OOH�YLHQGUD�j�OD�PrPH�KHXUH�TXH�G¶KDELWXGH��VL�HOOH�Q¶D�SDV�pWp�UHWDUGpH
SDU�VD�YLVLWH�

���$SUqV�DYRLU�HVVX\p�OD�WDEOH�j�SHWLW�FRXSV�GH�ODYHWWH�PpWKRGLTXHV�
0DGHPRLVHOOH�&pOLQH�VH�GLULJHD�YHUV�O¶pYLHU�HQ�WUDvQDQW�XQ�EULQ�OHV�WDORQV�
V¶HQYHORSSD�GDQV�XQ�ODUJH�WDEOLHU�EOHX��HW�G¶XQ�JHVWH�GpFLGp��SORQJHD�OHV
GHX[�PDLQV�GDQV�O¶HDX�GH�OD�EDVVLQH�j�YDLVVHOOH�

���0DGHPRLVHOOH�&pOLQH�pWDLW�DVVH]�JUDQGH��XQ�SHX�YR�WpH��$XWUHIRLV��HOOH
DYDLW�G��rWUH�WUqV�EUXQH��HW�WpPRLQV�GH�FH�SDVVp��TXHOTXHV�JURV�FKHYHX[
QRLUV�]pEUDLHQW�HQFRUH�VD�WRLVRQ�EODQFKH��6D�ILJXUH�pWDLW�WDLOOpH�j�OD�KDFKH�
DYHF�XQ�QH]�SRLQWX�HW�GHV�ULGHV�WLUpHV�DX�FRUGHDX��

���0DGDPH�%HUWKH�UHSRXVVD�VRQ�VLqJH�GX�FUHX[�GHV�JHQRX[��HPSRLJQD�XQ



WRUFKRQ�GpFRXSp�GDQV�XQ�YLHX[�GUDS�HW�FRPPHQoD�G¶HVVX\HU�OHV�YHUUHV
WDQGLV�TXH�0DGHPRLVHOOH�&pOLQH�EDUERWDLW�GDQV�O¶HDX�PRXVVHXVH�

���&RPPH�FKDTXH�MRXU�j�OD�PrPH�KHXUH��FKDFXQH�DFFRPSOLVVDLW�OHV�PrPHV
JHVWHV��H[pFXWDLW�OHV�PrPHV�WkFKHV���F¶pWDLW�XQ�EDOOHW�IDPLOLHU�
PLQXWLHXVHPHQW�HW�GpILQLWLYHPHQW�UpJOp��TXL�pWDLW�RIIHUW�j�OD�FXLVLQLqUH�GH
IRQWH�pPDLOOpH�YHUW�ROLYH��DX�UpFKDXG�j�JD]�EXWDQH�PRXFKHWp�EOHX��j
O¶pYLHU�WDLOOp�GDQV�OD�SLHUUH�JRUJH�GH�SLJHRQ�

���5LHQ�QH�SRXYDLW�FRQWUDULHU�O¶RUGUH�pWDEOL�GHSXLV�GHV�DQQpHV�

���,O�Q¶\�DYDLW�TXH�OHV�UHIOHWV�GX�MDUGLQ�VXU�OH�IRQG�GHV�FDVVHUROHV�GH�FXLYUH
TXL�FKDQJHDLHQW�DX�U\WKPH�GHV�VDLVRQV�

�






�

���'X�SRUWHPDQWHDX�JRWKLTXH��0DGHPRLVHOOH�$OLFH�GpFURFKD�XQ�YrWHPHQW
GH�GHPL�VDLVRQ�EOHX�PDULQH�GRQW�HOOH�V¶pTXLSD�HQ�SUpYLVLRQ�G¶XQ�UHWRXU
QRFWXUQH��$SUqV�XQ�FRXS�G¶°LO�FRTXHW�j�OD�JODFH��O¶DQFLHQQH�LQVWLWXWULFH
SULW�XQ�SHWLW�SDTXHW�VRLJQHXVHPHQW�HQYHORSSp�GDQV�GX�SDSLHU�G¶HPEDOODJH
YHUW�IRQFp��O¶HQIRXLW�GDQV�XQ�FDEDV�HQ�UDSKLD�HW�VRUWLW�

����/H�VRLU�WRPEDLW�VXU�0HVQLO�6DLQW�$QGUp��/¶DLU�pWDLW�GRX[��,O�IORWWDLW�SDU
HQGURLWV�XQ�SDUIXP�GH�VHULQJD��4XHOTXHV�YLHX[�DYDLHQW�WUDLQp�GHV�FKDLVHV
GHYDQW�OHXU�PDLVRQ��/HV�KRPPHV�IXPDLHQW�OD�FLJDUHWWH�RX�OD�SLSH��OHV
IHPPHV�WULFRWDLHQW��'HV�HQIDQWV�SLDLOODLHQW�HQ�FRXUDQW�GDQV�OHV�UXHOOHV�
'HV�OXPLqUHV�V¶DOOXPqUHQW��GHV�YROHWV�VH�IHUPqUHQW�

í�8QH�EHOOH�VRLUpH��0DGHPRLVHOOH�

����'XIRXU��OH�ERXFKHU��IDLVDLW�SUHQGUH�O¶DLU�j�VD�WURJQH�URXJH��%RXGLQp
GDQV�VRQ�WDEOLHU�EODQF�SRPPHOp�GH�VDQJ�PDUURQ�DX�QLYHDX�GHV�FXLVVHV��LO
UHPSOLVVDLW�O¶HQFDGUHPHQW�GH�VD�SRUWH��OHV�PDQFKHV�UHWURXVVpHV��OHV
FRXGHV�HQ�ORVDQJH��

í�2XL��XQH�EHOOH�VRLUpH��0RQVLHXU�'XIRXU�



���0DGHPRLVHOOH�$OLFH�pWDLW�KHXUHXVH�GH�PDUFKHU�GDQV�OHV�UXHV�GH�FH�SD\V
TX¶HOOH�DLPDLW��R��HOOH�pWDLW�FRQQXH��HVWLPpH��(OOH�Q¶DYDLW�SDV�GH�VRXFLV�
HW��PDOJUp�VHV�VRL[DQWH�GL[�DQV��HOOH�WURXYDLW�OD�YLH�DJUpDEOH�HW�VHUHLQH
FRPPH�FH�FUpSXVFXOH�GH�SULQWHPSV��

���/HV�SHWLWV�SDV�PpFDQLTXHV�GH�0DGHPRLVHOOH�$OLFH�O¶DPHQqUHQW�GHYDQW
OD�PDLVRQ�GH�VRQ�DPLH�%HUWKH��

���/D�UXH�GX�0RXOLQ�HVW�UHWLUpH��GpVHUWH��ERUGpH�SULQFLSDOHPHQW�GH�PXUV�GH
FO{WXUH�HW�GH�MDUGLQV��/H�WURWWRLU��DVVH]�ODUJH��HW�OD�FKDXVVpH�VRQW�WLVVpV�HQ
UDQJV�VHUUpV�GH�JURV�SDYpV�LQpJDX[�HW�WHUQHV�TX¶HQWRXUH�XQH�PRXVVH�GUXH�
$X�QXPpUR�GRX]H��OD�PDLVRQ�GH�SLHUUH�GH�WDLOOH�HVW�EkWLH�GLUHFWHPHQW�VXU
OD�UXH��$X�UH]�GH�FKDXVVpH�j�JDXFKH��OHV�TXDWUH�IHQrWUHV�GH�OD�VDOOH�j
PDQJHU�HW�GX�VDORQ��SXLV�OD�SRUWH�FRFKqUH�j�GHX[�YDQWDX[�HQ�IRUPH�GH
YR�WH�URPDQH��HQILQ��j�GURLWH��OD�IHQrWUH�GH�O¶DQFLHQ�EXUHDX�GX�GpIXQW
QRWDLUH�

���8Q�UDSLGH�FRXS�GH�WLUH�VRQQHWWH��HW�0DGHPRLVHOOH�$OLFH�IUDQFKLW�OD
SHWLWH�SRUWH�PpQDJpH�GDQV�OH�YDQWDLO�GH�GURLWH��SpQpWUD�GDQV�XQ�YDVWH
SDVVDJH�j�FLHO�RXYHUW�DX[�PXUV�JDUQLV�GH�WUHLOODJHV�YHUWV�R��JULPSDLHQW
GHV�IODPEpHV�GH�URVLHUV�URXJHV�GDQVH�GX�IHX��

���%HUWKH�YLQW�DX�GHYDQW�GH�VRQ�DPLH��OH�YLVDJH�pYHLOOp��FXULHX[���

í�$ORUV�"

í�9HQGXH�

���$OLFH�FRXUED�OD�WrWH��%HUWKH�VH�GUHVVD�VXU�OD�SRLQWH�GHV�SLHGV�HW�OHV
GDPHV�V¶HPEUDVVqUHQW�SDU�GHX[�IRLV�DYHF�GHV�PRXYHPHQWV�G¶DFFRODGH�GH
UHPLVH�GH�GpFRUDWLRQV��HQ�FODTXDQW�GHV�EDLVHUV�PRXV�j�GL[�FHQWLPqWUHV�GHV
MRXHV�

���$�VRQ�WRXU��&pOLQH�DUULYD��HW�FH�IXW�OD�PrPH�HPEUDVVDGH��PDLV
VHQVLEOHPHQW�DX�PrPH�QLYHDX�

���7HO�XQ�KpUDXW��%HUWKH�DQQRQoD��

í�6D�PDLVRQ�HVW�YHQGXH��



���%HUWKH�HW�&pOLQH�HQWRXUqUHQW�$OLFH��OXL�GRQQqUHQW�OH�EUDV�FRPPH�SRXU�OD
VRXWHQLU���F¶pWDLW�O¶KpURwQH�GX�MRXU��

���3HQGDQW�TX¶$OLFH�VXELVVDLW�XQH�DYDODQFKH�GH�TXHVWLRQV��OHV�WURLV
VHSWXDJpQDLUHV�SDVVDLHQW�j�O¶DERUGDJH�GH�OD�WDEOH�PpWDOOLTXH�YHUW�DQJODLV
TXL�GUHVVDLW�VRQ�SLHG�GH�IRQWH�DX�PLOLHX�GH�OD�SODWH�IRUPH�FLPHQWpH�HQWUH
OD�PDLVRQ�HW�OH�MDUGLQ�

���/H�OLHX�pWDLW�UHWLUp�FRPPH�XQ�HUPLWDJH��/D�ODQWHUQH�pOHFWULTXH�pWDLW�GpMj
DOOXPpH�HW�VD�OXPLqUH�MDXQH�DEVRUEDLW�SURJUHVVLYHPHQW�OD�OXHXU�URVpH�TXL
SDUYHQDLW�GX�FRXFKDQW�j�WUDYHUV�OHV�VLOKRXHWWHV�QRLUHV�GHV�DUEUHV�GX
YHUJHU�

���'DQV�XQH�FRUEHLOOH�G¶RVLHU��OHV�DLJXLOOHV�j�WULFRWHU��HQ�IDLVFHDX�FRPPH
GHV�EDwRQQHWWHV��DWWHQGDLHQW�OHV�PDLQV�JORULHXVHV�TXL�OHV�FRQGXLUDLHQW�j�OD
YLFWRLUH�FRQWUH�OH�IURLG��6DQV�GDLJQHU�OHXU�MHWHU�XQ�UHJDUG��FKDFXQH�GHV
YLHOOHV�GDPHV�V¶HPSDUD�GH�VD�FKDLVH�GH�IHU�UHFRXYHUWH�G¶XQ�FRXVVLQ�j�VHV
FRXOHXUV���URXJH�WRPDWH�SRXU�$OLFH��EOHX�ODYDQGH�SRXU�%HUWKH��YHUW�ODLWXH
SRXU�&pOLQH��

���/D�YRL[�RQFWXHXVH�GH�0DGHPRLVHOOH�$OLFH�SRXUVXLYDLW�VRQ�FRPSWH�
UHQGX��

í�'HV�SHUVRQQHV�H[WUrPHPHQW�V\PSDWKLTXHV���0RQVLHXU�/KpU\�HVW
'LUHFWHXU�/LWWpUDLUH�GHV�(GLWLRQV�GX�'UDJRQ�1RLU��YRXV�VDYH]�ELHQ�OD
PDLVRQ�TXL�pGLWH�GHV�OLYUHV�SROLFLHUV�HW�G¶HVSLRQQDJH��JUDQGLORTXD
0DGHPRLVHOOH�$OLFH��FRPPH�VL�HOOH�DYDLW�XQH�VROLGH�H[SpULHQFH�HQ�OD
PDWLqUH�

���'¶LQWpUrW��0DGDPH�%HUWKH�pFDUTXLOODLW�VHV�SHWLWV�\HX[�URQGV���

í�0RQ�PDUL�DLPDLW�OLUH�GHV�URPDQV�SROLFLHUV�

����3XLV�HOOH�VDYRXUD��FRPPH�XQH�JRXUPDQGLVH�GpIHQGXH��

í�-¶DL�HX�O¶RFFDVLRQ�G¶HQ�OLUH�DXWUHIRLV��,O�GRLW�HQFRUH�\�HQ�DYRLU�GDQV�GHV
FDLVVHV�DX�JUHQLHU��

���$ORUV�0DGHPRLVHOOH�$OLFH�WLUD�P\VWpULHXVHPHQW�OH�SDTXHW�YHUW�IRQFp�GH



VRQ�FDEDV��OH�SRVD�VXU�OD�WDEOH��HW��DYHF�GHV�GRLJWV�GH�VDJH�IHPPH��H[WLUSD
GDQV�XQ�IURLVVHPHQW�OLEpUDWHXU�GHX[�YROXPHV�URXJHV�HW�QRLUV�TX¶HOOH�RIIULW
j�VHV�DPLHV���/(6�5$76�48,77(17�/(�%$7($8�SRXU�%HUWKH��/(
0257�$�/$�3($8�'28&(�SRXU�&pOLQH��

í�0RQVLHXU�/KpU\�P¶HQ�D�GRQQp�FLQT��-¶DSSRUWHUDL�OHV�DXWUHV�TXDQG�YRXV
DXUH]�OX�FHX[�Oj�

���&pOLQH�UHJDUGD�VRQ�URPDQ�HW�OH�IHXLOOHWD�UrYHXVHPHQW�

í�(W�WRL��&pOLQH��HQ�DV�WX�OX�"

í�2XL��RXL��UpSRQGLW�HOOH�QpJOLJHPPHQW��4XHOTXHV�XQV�GX�JUHQLHU��FHX[�GH
0RQVLHXU��

���&pOLQH�WXWR\DLW�VD�SDWURQQH�HW�DPLH��PDLV�GLVDLW�0RQVLHXU�HQ�SDUODQW�GX
GpIXQW�QRWDLUH�

í�7X�QH�QRXV�DYDLV�SDV�GLW�oD���WDTXLQD�0DGDPH�%HUWKH�

í�%HQ��LO�Q¶\�D�SDV�GH�PDO�

í�(W�oD�WH�SODvW�"�VXVSHFWD�FDQGLGHPHQW�$OLFH�

í�2XL��«�DVVH]��«�FHUWDLQV�VRQW�LQWpUHVVDQWV«�0DLV�FH�TXH�M¶DLPHUDLV«

���&pOLQH�V¶DUUrWD�QHW��VWXSpIDLWH�SDU�O¶LGpH�TXL�YHQDLW�G¶H[SORVHU�GDQV�VRQ
FHUYHDX��

���3XLV��DYHF�OH�IDWDOLVPH�G¶XQ�SLORWH�GRQW�O¶DYLRQ�GHVFHQG�HQ�IODPPHV�
HOOH�DFWLRQQD�VRQ�VLqJH�pMHFWDEOH��

í�«�FH�TXH�M¶DLPHUDLV��«�F¶HVW�pFULUH�GHV�URPDQV�SROLFLHUV«

���/D�QXLW�DFKHYDLW�GH�YLGHU�VRQ�HQFUH��/HV�VLOKRXHWWHV�GHV�DUEUHV�V¶pWDLHQW
GLVVRXWHV�GDQV�OH�QRLU��$XWRXU�GH�OD�ODQWHUQH��TXHOTXHV�HVFDGULOOHV�GH
PRXVWLTXHV�IDLVDLHQW�GH�OD�YROWLJH��

���/D�SUHPLqUH�VXUSULVH�SDVVpH��$OLFH�HW�%HUWKH�HXUHQW�OD�IDLEOHVVH�GH�ULUH�
G¶XQ�ULUH�XQ�SHX�JORXVVp��HW�XQ�WDQWLQHW�JXLQGp�SDU�O¶XVDJH�GHV�ERQQHV
PDQLqUHV��



���0DLV��UHSUHQDQW�YLWH�VRQ�VpULHX[��%HUWKH�OD�UDSSHOD�VHQWHQFLHXVHPHQW�j
O¶RUGUH��

í�(K�ELHQ��&pOLQH���4X¶HVW�FH�TXL�WH�SUHQG�"�2��YDV�WX�FKHUFKHU�GHV�LGpHV
SDUHLOOHV�"

���+RQWHXVH��&pOLQH�EDLVVD�OD�WrWH�HW�VHV�\HX[�UHQWUqUHQW�GDQV�OHV�WURXV
QRLUV�GH�OHXUV�RUELWHV��(OOH�MRXD�PDFKLQDOHPHQW�DYHF�VHV�RQJOHV�

���/H�GpPRQ�GH�YLQJW�WURLV�KHXUHV�OXL�VRXIIOD�HQFRUH���

í�&H�VHUDLW�SHXW�rWUH�SOXV�DPXVDQW�TXH�OH�WULFRW�RX�OH�MDUGLQDJH«

���&HWWH�IRLV��OHV�PRWV�VH�EORTXqUHQW�GDQV�OD�JRUJH�GH�%HUWKH�

���$OLFH��TXH�OHV�pYpQHPHQWV�GH�OD�MRXUQpH�DYDLHQW�UHQGX�GH�IRUW�ERQQH
KXPHXU��YROD�DX�VHFRXUV�GH�&pOLQH��

í�2Q�QH�SHXW�SDV�GLUH�TXH�O¶LGpH�VRLW�FRPSOpWHPHQW�ULGLFXOH«

������%HUWKH��G¶KDELWXGH�OD�SOXV�FDOPH�GHV�WURLV��HPEUD\D�VXU�XQ�WRQ�DLJX��

í�7X�QH�YDV�SDV�TXDQG�PrPH�GLUH�FRPPH�HOOH�"

í�(W�SRXUTXRL�SDV�"�6L�oD�QRXV�DPXVDLW�«

���'HX[�FRQWUH�XQH��O¶DLJXLOOH�GH�OD�EDODQFH�SHQFKDLW�QHWWHPHQW�SRXU�OH
URPDQ�SROLFLHU��(Q�RXWUH��GDQV�OH�WULR��%HUWKH�pWDLW�OD�ERQQH�QDWXUH�TXL
DUULYDLW�IDFLOHPHQW�j�rWUH�GH�O¶DYLV�GH�WRXW�OH�PRQGH��HW�TXL�VH�PDQ°XYUDLW
URQGHPHQW��

���(Q�MRXDQW�GH�WRXWHV�VHV�DUWLFXODWLRQV��$OLFH�VH�OHYD��RX�SOXW{W�HOOH�VH
GpSOLD��FDU�VD�WrWH�Q¶HQ�ILQLVVDLW�SDV�GH�V¶pOHYHU�YHUV�OD�OXPLqUH��(QILQ��OD
ODQWHUQH�OXL�GpFHUQD�XQH�DXUpROH��

�í��7RXWH�LGpH�GRLW�rWUH�H[DPLQpH��DSKRULVD�W�HOOH��

���3XLV��DYHF�XQ�VRXULUH�GpFLVLI��

í��-¶HQ�SDUOHUDL�GLPDQFKH�j�0RQVLHXU�/KpU\��
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���/D�VHPDLQH�DYDLW�ILQL�G¶pWLUHU�VD�JXLPDXYH�

���0HVQLO�6DLQW�$QGUp�EDLJQDLW�GDQV�XQH�DWPRVSKqUH�GH�GLPDQFKH��GH
VROHLO�HW�GH�MRLH��/HV�RLVHDX[�JD]RXLOODLHQW�GDQV�OHV�PDUURQQLHUV�GX
&KDPS�GH�)RLUH�HW�GDQV�OHV�SODWDQHV�GH�OD�3ODFH�GH�O¶(JOLVH��/HV
KLURQGHOOHV�EURGDLHQW�VXU�OH�FLHO�SHUYHQFKH�GHV�DUDEHVTXHV�EpQpILTXHV�

���'HSXLV�OH�PDWLQ��OD�PLJUDWLRQ�DXWRPRELOH�GHV�3DULVLHQV�EDWWDLW�VRQ
SOHLQ��'DQV�OHV�UXHV�SULQFLSDOHV��F¶pWDLW�XQ�JURXLOOHPHQW�VDQV�ILQ�GH
YRLWXUHV�TXL�UDPSDLHQW�VXU�OHXUV�UHVVRUWV�pFUDVpV��$X�SDVVDJH��HOOHV
pFODERXVVDLHQW�O¶°LO�HW�O¶RUHLOOH�GX�SLpWRQ�GH�WLVVXV�FULDUGV��GH�FKDSHDX[
EL]DUUHV��GH�EUXLWV�QDVLOODUGV«

���&RPPH�WRXV�OHV�GLPDQFKHV��0DGHPRLVHOOH�&pOLQH�DYDLW�DVVLVWp�j�OD
PHVVH�GH�VHSW�KHXUHV�HW�GHPLH�

���(QVXLWH��HOOH�pWDLW�SDVVpH�SDU�OD�FUqPHULH��SXLV�HOOH�pWDLW�UHQWUpH�j�OD
PDLVRQ�SRXU�SUpSDUHU�OH�UHSDV�GH�PLGL�

���0DGHPRLVHOOH�$OLFH��DSUqV�DYRLU�FRQIHFWLRQQp�GHV�JkWHDX[�SRXU�OD
UpFHSWLRQ�GH�O¶DSUqV�PLGL��V¶pWDLW�UHQGXH�j�O¶pJOLVH�SRXU�OD�PHVVH�GH�GL[
KHXUHV�WUHQWH�

���(OOH�SRUWDLW�XQ�PDQWHDX�EOHX�PDULQH�j�SODVWURQ�VXUSLTXp��HW�VHV�FKHYHX[
pWDLHQW�FRLIIpV�G¶XQH�VRUWH�GH�ERQQHW�EOHX�QXLW��j�ERUGV�FRXUWV��DJUpPHQWp
G¶XQH�PLQXVFXOH�DLJUHWWH�EODQFKH�TXL�OXL�FRQIpUDLW�XQ�DLU�PDUWLDO��

���/HV�ILGqOHV��HQ�DVVH]�JUDQG�QRPEUH��RFFXSDLHQW�OD�QHI�

���'pMj�0DGDPH�%HUWKH�pWDLW�DJHQRXLOOpH�VXU�VRQ�SULH�'LHX�UHFRXYHUW�G¶XQ
FRXVVLQ�DX�SRLQW�GH�FURL[�EURGp�GH�VD�PDLQ�



���4XDWUH�UDQJpHV�VpSDUDLHQW�OHV�GHX[�DPLHV��0DGHPRLVHOOH�$OLFH�pWDLW
GHYDQW��VL�ELHQ�TXH��ORUVTXH�O¶DVVLVWDQFH�VH�PHWWDLW�GpERXW��HOOH�FDFKDLW�j
%HUWKH�OH�FLHUJH�j�JDXFKH�GH�O¶DXWHO��

���$�OD�ILQ�GH�O¶(YDQJLOH��$OLFH�VH�UHWRXUQD�HQ�V¶DVVH\DQW�HW�ILW�XQ�SHWLW
VLJQH�DPLFDO�GH�OD�WrWH�j�%HUWKH�

���/D�YHXYH�GX�QRWDLUH�DYDLW�OH�YLVDJH�HIIDFp�SDU�XQ�FKDSHDX�HQ�IHXWUH�QRLU�
DX[�DOOXUHV�GH�VDODGH�PR\HQkJHXVH�DYHF�XQ�Q°XG�GLVFUHW�HQ�VDWLQ��QRLU
pJDOHPHQW���

���0RQVLHXU�OH�&XUp�±�OD�FLQTXDQWDLQH��JUDQG��JURV��QH]�pSDWp�VROLGHPHQW
VFXOSWp��RUHLOOHV�URXJHV�ELHQ�RXUOpHV��XQ�SHX�GpFROOpHV�±�pPHUJHD�GDQV�VRQ
DXEH�ODFWpH�DX�FHQWUH�GH�OD�FKDLUH��,O�pFDUWD�OHV�EUDV��OHV�UDEDWWLW��DSSX\D
VHV�PDLQV�VXU�OH�UHERUG�GH�YHORXUV�FUDPRLVL��VH�SHQFKD�HQ�DYDQW��VH
UHGUHVVD��MRLJQLW�OHV�GRLJWV��OHV�VpSDUD«�

����0DGDPH�%HUWKH�V¶HQ�UHSHQWDLW��PDLV�HOOH�QH�SRXYDLW�VDLVLU�DXFXQ�VRQ�
HOOH�QH�SRXYDLW�DFFURFKHU�VD�SHQVpH�DX[�SDUROHV�GH�O¶+RPPH�GH�'LHX��
0DGDPH�%HUWKH��GHSXLV�WURLV�MRXUV��V¶pWDLW�PLVH�j�O¶KHXUH�GX�YRO�HW�GX
FULPH��

����$XWRXU�GHV�RUHLOOHV�GH�OD�VHSWXDJpQDLUH�WRXWH�FRQWULWH��WRXUELOORQQH�XQH
VRUWH�GH�ERXLOOLH�VRQRUH�TXH�ODLVVH�pFKDSSHU�SDU�IORWV�VDFFDGpV�OD�ERXFKH
GX�SUrWUH��0DGDPH�%HUWKH�OXWWH��OXWWH�SRXU�pFRXWHU�OD�SDUROH�GLYLQH��PDLV
YRLOj�TXH�OH�URXOLV�V¶HPSDUH�GX�YDLVVHDX�JRWKLTXH��YRLFL�TXH�O¶DXEH
LPPDFXOpH�VH�PXH�HQ�EORXVRQ�GH�FXLU�QRLU�HW�TXH�GHV�PRWV�SDUYLHQQHQW
SOXV�GLVWLQFWHPHQW�j�VRQ�RUHLOOH�LQGRFLOH���

í�«�DWWDTXH«�VXLYUH�OH�FKHPLQ«�GHV�PLOOLRQV«�GHV�PLOOLRQV«�

����0DGDPH�%HUWKH�TXL�D�GpYRUp�FLQT�URPDQV�HQ�WURLV�MRXUV��Q¶HVW�SOXV
TX¶XQ�ERXFKRQ�EDOORWWp�SDU�OD�YDJXH�SROLFLqUH�

����6D�SHQVpH�V¶pYDGH���0RQVLHXU�OH�&XUp��WUDQVPXWp�HQ�FKHI�GH�EDQGH�
KDUDQJXH�VHV�FRPSOLFHV�GDQV�VRQ�UHSDLUH�HW�GRQQH�VHV�LQVWUXFWLRQV�SRXU�OH
SURFKDLQ�KROG�XS�

����3XLV�VRQ�FHUYHDX�HQFKDvQH�DXWRPDWLTXHPHQW���F¶HVW�OH�SHWLW�MRXU��/HV



YROHXUV�VRQW�WDSLV�GDQV�OD�IRUrW��OHXU�YRLWXUH�FDFKpH�GDQV�XQ�FKHPLQ
FKDUUHWLHU��$UULYH�OH�IRXUJRQ�SRVWDO�VXU�OD�URXWH�QDWLRQDOH��'HV�FRXSV�GH
IHX�FODTXHQW��/HV�SQHXV�SVFKLWWHQW��/H�IRXUJRQ�VWRSSH��'HV�EDQGLWV�
PDVTXpV�GH�EDV�GH�Q\ORQ��O¶HQWRXUHQW��/H�SRVWLHU�OqYH�OHV�EUDV�DX�FLHO«�

����(W�F¶HVW�FH�PRPHQW�FUXFLDO�TXH�FKRLVLUHQW�OHV�RUJXHV�SRXU�DWWDTXHU�OH
&UHGR�DYHF�GHV�FKHYURWHPHQWV�GH�DQFKHV�

����/H�UrYH�VH�OLTXpILD«

����(W�0DGDPH�%HUWKH�VXUVDXWD�ORUVTXH�VD�YRLVLQH��XQH�IRUWH�IHPPH�j
SRLWULQH�FRVVXH�HW�j�PRXVWDFKHV��HQWRQQD�G¶XQH�YRL[�WRQLWUXDQWH���

í�3DWUHP�RPQLSRWHQWHP«

����$ORUV�0DGDPH�%HUWKH�PRGXOD�HQ�VRXUGLQH��PpFDQLTXHPHQW��

í�«�IDFWRUHP�FDHOL�HW�WHUUDH«

����&DU�F¶pWDLW�HQFRUH�O¶pSRTXH�KHXUHXVH�R��O¶RQ�FKDQWDLW�OD�PHVVH�HQ�ODWLQ�

����&RPPH�1RWUH�6HLJQHXU��HOOH�GHVFHQGLW�VXU�WHUUH��UHSULW�SRVVHVVLRQ�GH
VRQ�FRUSV�KXPDLQ��HW�F¶HVW�O¶kPH�SOHLQH�GH�FRQWULWLRQ�TX¶HOOH�V¶DJHQRXLOOD
SRXU�PXUPXUHU�HQ�FK°XU�DYHF�O¶DVVLVWDQFH��

í�(W�KRPR�IDFWXV�HVW«

�

�






�

�

����$�WRXWH�YROpH��OHV�FORFKHV�FKDQWqUHQW�OD�ILQ�GH�OD�JUDQG�PHVVH�

����3DU�OH�SRUWDLO�EpDQW��OHV�ILGqOHV�V¶pFRXOqUHQW��LPSUpJQpV�GH�SDUIXPV
G¶HQFHQV��G¶RGHXUV�GH�FLHUJH��GH�UHPXJOHV�GH�FRQIHVVLRQQDO�

����6XU�OH�SDUYLV�HW�VXU�OD�SODFH��OD�IRXOH�VH�VDODPDOpTXD��JHVWLFXOD�



FDTXHWD��

����0DGHPRLVHOOH�$OLFH��HQ�GLVWULEXDQW�GH�FL��GH�Oj��j�JDXFKH��j�GURLWH��GHV
VDOXWV�ELHQYHLOODQWV��GHV�ERQMRXUV�FRUGLDX[��YRLUH�GHV�SRLJQpHV�GH�PDLQV�
UHMRLJQLW�0DGDPH�%HUWKH�DX�SLHG�GX�SODWDQH�OH�SOXV�SURFKH�

����/D�YHXYH�GX�QRWDLUH��OH�FRUSV�LPPRELOH��XQ�SHX�UDLGH��VDOXDLW�HQ�PHVXUH
GH�OD�WrWH�OHV�SDURLVVLHQV�TXL�SDVVDLHQW��8Q�VRXULUH�DLPDEOH�RXYUDLW�VRQ
YLVDJH�XQ�SHX�JUDV�HW�PrPH�SRXSLQ��MXVWH�DX�GHVVXV�GX�PHQWRQ�URQG�TXL�
DSUqV�XQH�IRVVHWWH�JUDFLHXVH��IHVWRQQDLW�GH�FKDTXH�F{Wp�GHX[�VRUWHV�GH
FRGLFLOOHV�GH�FKDLU�IHUPH��

����/HV�GHX[�DPLHV�V¶HPEUDVVqUHQW�HQ�JHVWHV�G¶DFFRODGH��/HV�FKDSHDX[�VH
KHXUWqUHQW��VH�VRXOHYqUHQW��UHWRPEqUHQW�GH�WUDYHUV���HOOHV�OHV�UHGUHVVqUHQW
DYHF�ERQQH�KXPHXU��3XLV�$OLFH�SDVVD�OH�EUDV�VRXV�FHOXL�GH�%HUWKH�HW
O¶HQWUDvQD�YHUV�OD�UXH�GX�0RXOLQ��R��OHV�WURLV�DPLHV�GpMHXQDLHQW
WUDGLWLRQQHOOHPHQW�WRXV�OHV�GLPDQFKHV��

����&pOLQH�DYDLW�GpMj�GUHVVp�OD�WDEOH�GHKRUV��VRXV�GHX[�SDUDVROV
PXOWLFRORUHV��/D�SRUWH�GH�OD�FXLVLQH�pWDLW�RXYHUWH�VXU�OH�MDUGLQ��8Q
DOOpFKDQW�IXPHW�GH�JLJRW�V¶HQ�H[KDODLW�HW�YHQDLW�VH�PrOHU�j�OD�VHQWHXU�GHV
URVHV��%HUWKH�HW�$OLFH�HQOHYqUHQW�PDQWHDX[�HW�FKDSHDX[��OHV�SRUWqUHQW
GDQV�O¶HQWUpH��HW�UHYLQUHQW�V¶DVVHRLU�SRXU�SUHQGUH�O¶DSpULWLI�GRPLQLFDO�

����$OLFH�DYDLW�XQH�UREH�JULV�VRXULV�j�SRLV�EOHX�PDULQH�VXU�ODTXHOOH
SHQGLOODLW�HQ�VDXWRLU�XQH�FURL[�G¶RU��%HUWKH�SRUWDLW�XQH�UREH�DQWKUDFLWH
DVVH]��VWULFWH�HQ�JUDLQ�GH�SRXGUH��

����$XVVLW{W��&pOLQH��OH�YLVDJH�URXJL�SDU�OD�FKDOHXU�GX�IRXU��OHV�ULGHV�GX
IURQW�FORXWpHV�GH�SHWLWHV�SHUOHV�GH�VXHXU��DSSRUWD�XQH�ERXWHLOOH�GH�PXVFDW�
HQ�YHUVD�PpWLFXOHXVHPHQW�GDQV�WURLV�YHUUHV��HW��DYHF�XQ�VRXIIOH�GH
VDWLVIDFWLRQ��VH�ODLVVD�WRPEHU�VXU�VRQ�FRXVVLQ�YHUW�ODLWXH�SRXU�UHSUHQGUH
KDOHLQH�

����/D�FKDOHXU�GH�PLGL�VXVSHQGDLW�OH�FKDQW�GHV�RLVHDX[�HW�SURYRTXDLW�OH
ERXLOORQQHPHQW�GHV�QXDJHV�GH�ODLQH�EODQFKH��6DQV�EUXLW��OHV�IHXLOOHV�DX
YHQWUH�SkOH�GX�VDXOH�SOHXUHXU�IUpWLOODLHQW��FRPPH�FHV�SRLVVRQV�DUJHQWpV
TXL�SHQGDLHQW�DXWUHIRLV�DX�ERXW�G¶XQH�OLJQH�URXJH�j�O¶HQVHLJQH�GHV



PDUFKDQGV�G¶DUWLFOHV�GH�SrFKH�

���%HUWKH��OD�SUHPLqUH��WURXEOD�OH�VLOHQFH�HW�OD�TXLpWXGH�

(OOH�VH�SHQFKD�YHUV�VHV�FRPSDJQHV���

í�$X�VXMHW�GH�QRWUH�UpFHQWH�FRQYHUVDWLRQ«

í�4XHOOH�FRQYHUVDWLRQ�"

����%HUWKH�OkFKD�VHV�SDUROHV�SDU�UDIDOHV��

í�(K�ELHQ���&HOOH«�R��QRXV�DYRQV�HQYLVDJp�G¶pFULUH«�GHV�URPDQV
SROLFLHUV��«�M¶DL�HX�XQH�LGpH���«�O¶DWWDTXH�G¶XQ�IRXUJRQ�SRVWDO«

����&pOLQH�TXL�V¶DSSUrWDLW�j�SUHQGUH�VRQ�YHUUH��DUUrWD�VD�PDLQ�HQ�SOHLQ�YRO�

����$OLFH�YLW�OD�VXUSULVH�GH�&pOLQH��(OOH�SLQoD�OHV�OqYUHV�SRXU�FRQVHUYHU�VRQ
VpULHX[��

í�2��DV�WX�pWp�FKHUFKHU�XQH�LGpH�SDUHLOOH�"���

����%HUWKH�EDLVVD�OH�IURQW�HQ�IHUPDQW�j�GHPL�OHV�\HX[��

í�&H�PDWLQ��j�OD�PHVVH�

�

����%HUWKH�DMRXUQD�OD�VXLWH�GH�VD�FRQILGHQFH���OH�SHUVRQQDJH�GH�0RQVLHXU�OH
&XUp�HQ�FKHI�GH�EDQGH��FH�VHUDLW�SRXU�SOXV�WDUG�

í�$�OD�PHVVH���$K���&¶HVW�FRPPH�oD�TXH�WX�VXLV��

����$OLFH�pFODWD�GH�ULUH��(OOH�SULW�GHV�DLUV�GH�MR\HX[�FRQVSLUDWHXU��

í�%UDYR���(K�ELHQ��DSSDUHPPHQW��QRXV�YRLOj�WRXWHV�OHV�WURLV�G¶DFFRUG�SRXU
pJD\HU�QRWUH�UHWUDLWH�j�0HVQLO�6DLQW�$QGUp�

����%HUWKH�OHYD�XQ�LQGH[�SUXGHQW��FRPPH�VL�OH�PRPHQW�Q¶pWDLW�SDV�HQFRUH
YHQX�GH�MHWHU�OH�WULFRW�DX[�RUWLHV��

í�0DLV�LO�HVW�ELHQ�HQWHQGX�TXH�FHFL�UHVWHUD�HQWUH�QRXV��TXH�SHUVRQQH�
YUDLPHQW�SHUVRQQH��SDV�PrPH�PRQ�QHYHX��QH�VHUD�DX�FRXUDQW«�6DQV�FHOD�
j�QRWUH�kJH��GH�TXRL�DXULRQV�QRXV�O¶DLU�"



í�%LHQ�V�U��'¶DLOOHXUV��VL�QRXV�DUULYRQV�j�pFULUH�XQ�URPDQ��QRXV�OH
SXEOLHURQV�VRXV�SVHXGRQ\PH�

í�,O�IDXGUD�GHPDQGHU�OH�VHFUHW�OH�SOXV�DEVROX�j�0RQVLHXU�/KpU\��LQVLVWD
%HUWKH�

í�1RXV�UqJOHURQV�FHOD�FHW�DSUqV�PLGL��FRQFOXW�$OLFH��TXL�UHWURXYD�VXU�OH�
FKDPS�VRQ�LQWRQDWLRQ�G¶DQFLHQQH�LQVWLWXWULFH�

����3XLV�HOOH�V¶HQJDJHD�GpOLEpUpPHQW�VXU�OH�VHQWLHU�GH�O¶pFROH
EXLVVRQQLqUH���

í�(Q�DWWHQGDQW��EXYRQV�j�QRWUH�VXFFqV�

����(W�OHV�EUDV�VH�WHQGLUHQW�HQ�IRUPH�G¶DUF�GH�WULRPSKH��DX�VRPPHW�GXTXHO
SDOSLWDLHQW�WURLV�OXPLqUHV�PRUGRUpHV�

�






�

�

í�&¶HVW�YRXV�TXL�IDLWHV�FHV�GpOLFLHX[�JkWHDX[��0DGHPRLVHOOH�"�GHPDQGD
0RQVLHXU�/KpU\�j�0DGHPRLVHOOH�$OLFH�

����&RQIXVH��HOOH�DYRXD��SXLV�HOOH�URXJLW�OpJqUHPHQW�VRXV�O¶DUGHXU�GHV
FRPSOLPHQWV�

����'DQV�OH�VDORQ�1DSROpRQ�,,,�GH�0DGHPRLVHOOH�$OLFH��RXWUH�0RQVLHXU
/KpU\�HW�OD�SURSULpWDLUH��pWDLHQW�DWWDEOpHV�0DGDPH�/KpU\��0DGDPH�%HUWKH
HW�0DGHPRLVHOOH�&pOLQH��DXWRXU�G¶XQH�ERXWHLOOH�GH�0DXU\�VXU�ODTXHOOH
EULOODLHQW�OHV�JRXWWHOHWWHV�G¶XQH�ILQH�URVpH��HW�G¶XQH�SHWLWH�PRQWDJQH�GH
JkWHDX[�VHFV�HW�GRUpV�

����0DGHPRLVHOOH�$OLFH�VDLVLW�FH�PRPHQW�GH�GpWHQWH�TX¶HOOH�MXJHDLW
RSSRUWXQ�SRXU�SDVVHU�j�O¶RIIHQVLYH��

í�'HSXLV�YRWUH�SUHPLqUH�YLVLWH��QRXV�DYRQV�HX��PHV�DPLHV�HW�PRL��XQH



LGpH��«�TXL�D�G¶DLOOHXUV�pWp�SURYRTXpH�SDU�YRWUH�FDGHDX«�9RXV�YRXV
GRXWH]�ELHQ�TXH�OD�YLH�j�0HVQLO�6DLQW��$QGUp��HVW�«�XQ�SHX«�HXK��
FRPPHQW�GLUDLV�MH�"�«�PRQRWRQH«�$ORUV��QRXV�DYRQV�SHQVp«�TXH�QRXV
SRXUULRQV��«�RK���HVVD\HU��ELHQ�V�U��«�WRXWHV�OHV�WURLV«�G¶pFULUH�GHV
URPDQV�SROLFLHUV�

����0RQVLHXU�/KpU\�UHVWD�OH�JkWHDX�HQ�VXVSHQV��,O�DYDLW�EHDXFRXS�YR\DJp��,O
DYDLW�YX�HW�HQWHQGX�EHDXFRXS�GH�FKRVHV��PDLV�LO�Q¶DYDLW�MDPDLV�VXEL
O¶pFODWHPHQW�G¶XQH�WHOOH�ERPEH��GDQV�XQ�DXVVL�SDLVLEOH�OLHX��GDQV�XQH
PDLVRQ�TXL�VHQWDLW�SOXW{W�OH�SDUDGLFKORUREHQ]qQH�TXH�OH�WULQLWURWROXqQH�
&¶pWDLW�FRPPH�VL�OD�GpIODJUDWLRQ�OH�ODLVVDLW�WRXW�QX�GHYDQW�FHW�DUpRSDJH�GH
GDPHV�SDWURQQHVVHV��

����9LWH��LO�VHUUD�OHV�JHQRX[�HW�FURLVD�LQVWLQFWLYHPHQW�VHV�PDLQV�GpSOR\pHV
VXU�OH�KDXW��GH�VHV�FXLVVHV�GDQV�XQ�JHVWH�GH�SXGHXU�PDVFXOLQH��PDLV�LO
FRQVHUYD�GLJQHPHQW�VRQ�JkWHDX�HQWUH�OH�SRXFH�HW�O¶LQGH[�JDXFKHV��

����%HUWKH�HW�&pOLQH�GHPHXUDLHQW�ELHQ�VDJHV��ELHQ�GURLWHV��HQ�D\DQW�O¶DLU�GH
QH�SDV�SDUWLFLSHU�DX�GpOLW�

����0DGDPH�/KpU\�Q¶RVDLW�SDV�UHJDUGHU�VRQ�PDUL��GH�FUDLQWH�G¶H[SORVHU�HQ
IRX�ULUH�

����3HWLW�j�SHWLW��0RQVLHXU�/KpU\�VH�UKDELOOD�PRUDOHPHQW�HW�VRQ�JkWHDX
UHJDJQD�OH�EUDV�GX�IDXWHXLO�

����(QILQ��LO�PHQWLW��OD�YRL[�SDV�WURS�EODQFKH��DPXVp�PDOJUp�WRXW��

í��0DLV�YRLOj�XQH�H[FHOOHQWH�LGpH��1RXV�VRPPHV�FRQVWDPPHQW�j�OD
UHFKHUFKH�G¶DXWHXUV�QRXYHDX[��G¶LGpHV�QRXYHOOHV�

í�&H�TXH�QRXV�YRXGULRQV�DYDQW�WRXW��F¶HVW�FRQVHUYHU�O¶DQRQ\PDW�

í�9RXV�SRXUUH]�SUHQGUH�XQ�SVHXGRQ\PH��8Q�FHUWDLQ�QRPEUH�G¶DXWHXUV�GH
URPDQV�SROLFLHUV�RX�G¶HVSLRQQDJH�pFULYHQW�j�GHX[��VRXV�XQ�SVHXGRQ\PH
FRPPXQ��SRXUTXRL�SDV�WURLV�"

í�%LHQ�V�U��PDLV��HQ�SOXV�G¶XQ�SVHXGRQ\PH��QRXV�YRXGULRQV�rWUH�DVVXUpHV
TXH�SHUVRQQH�QH�VDXUD�TXL�QRXV�VRPPHV�



í�&H�VHUD�IDFLOH��-H�VHUDL�OH�VHXO�j�FRQQDvWUH�YRWUH�LGHQWLWp�YpULWDEOH�GDQV
QRWUH�VRFLpWp��-H�P¶RFFXSHUDL�SHUVRQQHOOHPHQW�GH�YRXV�

í�9RXV�rWHV�ELHQ�DLPDEOH��0RQVLHXU�/KpU\��GH�QRXV�pFRXWHU�DLQVL�HW�QRXV
QH�VDYRQV�FRPPHQW�YRXV�UHPHUFLHU�

����%HUWKH�HW�&pOLQH��WRXMRXUV�SHWLWHV�YLHLOOHV�PRGqOHV�VXU�OHXU�FDQDSp
1DSROpRQ�,,,��RSLQDLHQW�GH�OHXUV�FKHYHX[�EODQFV�

����0RQVLHXU�/KpU\��SLQFH�VDQV�ULUH�j�VHV�KHXUHV��V¶DPXVDLW�GH�SOXV�HQ
SOXV��

í�3RXU�YRV�GpEXWV��LQVSLUH]�YRXV�GHV�OLYUHV�TXH�MH�YRXV�DL�GRQQpV��,O
IDXGUD�HPSOR\HU�XQ�VW\OH�SOXV�GLUHFW��QH�SDV�FUDLQGUH�OHV�PRWV�G¶DUJRW�

í�'HV�PRWV�G¶DUJRW�"�VH�VFDQGDOLVD�%HUWKH��FRPPH�VL�HOOH�VRUWDLW�G¶XQ
ORQJ�VRPPHLO�DQJpOLTXH�

í�&¶HVW�LQGLVSHQVDEOH��(W�SXLV��LO�QH�IDXW�SDV�HQ�DYRLU�SHXU�GH�O¶DUJRW��F¶HVW
XQH�ODQJXH�YLYDQWH��LPDJpH��SOHLQH�GH�WURXYDLOOHV��9RXV�YHUUH]��YRXV�YRXV
\�IHUH]�WUqV�ELHQ�
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����8QH�RGHXU�GH�SDSLHUV�G¶DUFKLYHV�PDFpUpV�GDQV�OD�SRXVVLqUH�IORWWDLW�GDQV
O¶DQFLHQQH�pWXGH�GX�QRWDLUH�

����$\DQW�UHYrWX�GH�YLHX[�WDEOLHUV��OHV�FKHYHX[�FDFKpV�VRXV�GHV�IRXODUGV
XVDJpV��0DGHPRLVHOOH�$OLFH��0DGDPH�%HUWKH�HW�0DGHPRLVHOOH�&pOLQH
V¶DSSOLTXDLHQW�j�GpEDUUDVVHU��EDOD\HU��JUDWWHU��ODYHU��IURWWHU��UDQJHU�

����7RXWHV�WURLV�DYDLHQW�HQ�HIIHW�GpFLGp�G¶DPpQDJHU�FHWWH�SLqFH�TXL�Q¶DYDLW
SDV�VHUYL�GHSXLV�OD�PRUW�KpURwTXH�GX�PDUL�GH�%HUWKH�HQ�������IDFH�j
O¶LQYDVLRQ�DOOHPDQGH��HW�GH�OD�WUDQVIRUPHU�HQ�VDOOH�GH�WUDYDLO��6LWXpH�j�OD
VXLWH�GH�O¶DQFLHQ�EXUHDX�GX�QRWDLUH��j�GURLWH��DX�ERXW�GX�SDVVDJH��MXVWH
DYDQW�OD�EXDQGHULH��HOOH�DYDLW�pWp�FKRLVLH�SRXU�VRQ�FDOPH�HW�VRQ�LVROHPHQW�
8QH�IHQrWUH�HW�XQH�SRUWH�IHQrWUH�GRQQDLHQW�VXU�OH�MDUGLQ�
SHUSHQGLFXODLUHPHQW�j�OD�PDLVRQ�G¶KDELWDWLRQ��HW�OD�YXH�pWDLW�OLPLWpH�SDU
OH�JUDQG�PXU�DYHXJOH�GX�EkWLPHQW�YRLVLQ��SURFXUDQW�j�FHW�HQGURLW�GHV
DOOXUHV�GH�FORvWUH�

����$X�ERXW�GH�GHX[�KHXUHV�G¶LQWHQVH�DFWLYLWp�DQFLOODLUH��VH�GpJDJHD
O¶DVSHFW�GH�OD�VDOOH�

����/H�SDSLHU�GX�PXU��YHUGkWUH�GpODYp��j�ODUJHV�EDQGHV�YHUWLFDOHV��TXL�VH
GpFROODLW�SDU�ODPEHDX[��DYDLW�pWp�UHIL[p�DX�PXU�DYHF�GHV�SXQDLVHV��/HV
KH[DJRQHV�GH�WHUUH�FXLWH�DYDLHQW�UHWURXYp�XQH�URXJHXU�WLPLGH��/D�ORQJXH
WDEOH�GH�FKrQH�WHQWDLW�GH�EULOOHU�j�QRXYHDX��3OXVLHXUV�SODFDUGV�DYDLHQW�pWp
YLGpV�GHV�SDSHUDVVHV�QRWDULDOHV�HW�UHPSOLV�GH�URPDQV�SROLFLHUV�UpFXSpUpV
DX�JUHQLHU��(Q�ERQQH�SODFH��VH�GUHVVDLW�XQ�WDEOHDX�QRLU��WUDQVSRUWp�OD
YHLOOH��j�OD�QXLW�WRPEpH��GHSXLV�OD�PDLVRQ�G¶$OLFH�VXU�OH�WRLW�GH�OD�YRLWXUH
GH�%HUWKH��XQH�&HOWDTXDWUH�G¶DYDQW�JXHUUH��(W�DX�PLOLHX��GH�OD�SLqFH��VXU
GHV�FKDLVHV�HQ�ERLV�FLUp��OHV�WURLV�VHSWXDJpQDLUHV�UHSUHQDLHQW�KDOHLQH�HQ
V¶pSRQJHDQW�OH�IURQW��XQ�VRXULUH�GH�VDWLVIDFWLRQ�HW�GH�FRPSOLFLWp�DX[�FRLQV



GHV�OqYUHV�

����&pOLQH��OD�SOXV�KDELWXpH�DX[�WUDYDX[�PpQDJHUV��UpFXSpUD�UDSLGHPHQW�
(OOH�V¶pEURXD��FH�TXL�HXW�SRXU�HIIHW�GH�GRGHOLQHU�OH�IDQRQ�GH�FKDLU�VRXSOH
TXL�V¶pODQoDLW�GH�OD�QDLVVDQFH�GX�FRX��PRQWDLW�HQ�FRUGRQ�HW�V¶pSDQRXLVVDLW
VRXV�OH�PHQWRQ�FDUUp��

í�(W�PDLQWHQDQW��HVW�FH�TX¶RQ�FRPPHQFH�"

����$XVVLW{W�$OLFH�VH�OHYD�HW�VH�GLULJHD�YHUV�OH�WDEOHDX�QRLU�HQ�UHWURXYDQW
GHV�DWWLWXGHV�PDJLVWUDOHV�RXEOLpHV�

����(OOH�FKDXVVD�VHV�OXQHWWHV�j�PRQWXUH�WUDQVOXFLGH�HW�j�GRXEOH�IR\HU�
SHQFKD�OD�WrWH�HQ�DYDQW�SRXU�UHJDUGHU�j�WUDYHUV�OD�SDUWLH�VXSpULHXUH�GHV
YHUUHV��SLQoD�XQH�FUDLH�HQWUH�OH�SRXFH��O¶LQGH[�HW�OH�PDMHXU��

í�,O�IDXW�G¶DERUG�FKHUFKHU�QRWUH�SVHXGRQ\PH«�0RQVLHXU�/KpU\�QRXV�D
GLW�TX¶XQ�GHV�PR\HQV�XVXHOV�pWDLW�GH�FRPSRVHU�XQ�QRP�DYHF�GHV�OHWWUHV�RX
GHV�V\OODEHV�FKRLVLHV�GDQV�VHV�SUpQRPV�

����%HUWKH�HW�&pOLQH�VHPEODLHQW�GHX[�pFROLqUHV�VDJHV��PDLQV�MRLQWHV�VXU�OD
WDEOH�

����$OLFH�VH�UHWRXUQD�YHUV�OH�WDEOHDX�QRLU�HW�pFULYLW���$OLFH�±�%HUWKH�±
&pOLQH�

í�$�%�&�"�«�1RQ�

í�$OL�%HUFHO�"

í�1RQ��FHOD�IDLW�DUDEH�

����7RXWHV�OHV�WURLV�UpIOpFKLVVDLHQW�GDQV�XQ�VLOHQFH�G¶DYDQW�OD�*HQqVH�

í�$OLEHUW�"�SURSRVD�%HUWKH�

í�$OLEHUW���«�9RXV�YRXV�VRXYHQH]�"�GHPDQGD�&pOLQH�UrYHXVH�

�

����3XLV�FKDQWRQQD���

í�©�$GLHX��9HQLVH�3URYHQoDOH��



���©�$GLHX��3D\�\�\V«

����/D�FKDQVRQ�GpUDLOOD�GDQV�XQ�ULUH�JpQpUDO�

����/H�FDOPH�UHYHQX��VDQV�GHPDQGHU�O¶DYLV�GH�VHV�FRPSDJQHV��$OLFH
FDOOLJUDSKLD��SXLV�GLW��

í�$OLEHUW�&HO��DYHF�XQ�WUDLW�G¶XQLRQ�FRPPH�V¶LO�\�DYDLW�GHX[�QRPV��

í�,O�\�D�GX�SURJUqV��SHQVD�%HUWKH�j�YRL[�KDXWH�

����$OLFH�HIIDoD�OH�L�G¶XQ�SHWLW�FRXS�GH�FKLIIRQ�SUpFLV�

í�$OEHUW�&HO��SDV�PDO���0DLV�oD�IDLW�6HO��DYHF�XQ�V��SRXU�OD�SURQRQFLDWLRQ�

í�&¶HVW�OH�PLHX[�MXVTX¶j�SUpVHQW�

í�&H�Q¶HVW�SDV�SRXU�PH�IDYRULVHU��«�PDLV«�&pOL«�"�KDVDUGD�&pOLQH�

����$OLFH�SHQFKD�OD�WrWH�SDU�F{Wp�SRXU�GHYLQHU�OH�UpVXOWDW��SXLV�DMRXWD�XQ�L�

í�$OEHUW�&pOL��«�oD�QH�VRQQH�SDV�PDO��GLW�%HUWKH�

í�(W�&DOL�"�1H�FUR\H]�YRXV�SDV�TXH�oD�QH�VRQQHUDLW�PLHX[�"�GHPDQGD
O¶LQVWLWXWULFH�

í�'¶DFFRUG���HQWpULQqUHQW�HQ�FK°XU�%HUWKH�HW�&pOLQH�

í�7URLV�YRL[�FRQWUH�]pUR��$GRSWp��1RXV�VRPPHV�$OEHUW�&DOL�

����(W��JXLOOHUHWWHPHQW��$OLFH��G¶XQ�FKLIIRQ�WRXUQR\DQW��WUDQVIRUPD�OHV
SDUWLFXOHV�GH�SUpQRPV�HW�OHV�HVVDLV�GH�SVHXGRQ\PH�HQ�QXDJHV�GH�SRXGUH�

����3RXU�FRQFUpWLVHU�OHXU�FKRL[��%HUWKH�SULW�XQH�FKHPLVH�FDUWRQQpH�EHLJH�R�
pWDLW�WLWUp�HQ�ODUJH�pFULWXUH�URQGH���9HQWH�7LVVHUDQG�%DUELHU��GRQQD�GHX[
FRXSV�GH�GRLJWV�SRXU�HQOHYHU�OHV�XOWLPHV�SRXVVLqUHV��OD�UHWRXUQD��OD�OLVVD
GX�SODW�GH�OD�PDLQ��HW��DYHF�XQ�VW\OR�j�ELOOH�j�SHLQH�WUHPEORWDQW��WUDoD�VXU
OD�SDUWLH�VXSpULHXUH���$OEHUW�&DOL��HQ�OHWWUHV�PDMXVFXOHV�

����,PSDWLHQWH��&pOLQH�VXJJpUD��

í�,O�IDXGUDLW�SHXW�rWUH�IDLUH�G¶DERUG�OD�OLVWH�GHV�FKRVHV�GRQW�QRXV�DYRQV
EHVRLQ�"



í�%LHQ�V�U��UpSRQGLW�%HUWKH�

����$OLFH�ODQoD�XQ�UHJDUG�PDOLFLHX[�j�OD�YHXYH��

í�/H�GLFWLRQQDLUH�G¶DUJRW��

í�2Q�QH�WURXYHUD�SDV�oD�LFL«�'¶DLOOHXUV��MH�Q¶RVHUDLV�SDV�OH�GHPDQGHU�DX
OLEUDLUH�GH�0HVQLO�

í�1RXV�DOORQV�OH�FRPPDQGHU�j�3DULV��FH�VHUD�SOXV�GLVFUHW�

����$OLFH�QRWD�O¶LGpH�VXU�OH�WDEOHDX�QRLU�HQ�GLVDQW���

í��-H�P¶HQ�FKDUJH�

í�'H�TXRL�SRXUULRQV�QRXV�HQFRUH�DYRLU�EHVRLQ�"�FRQWLQXD�%HUWKH�

����&pOLQH�VH�JUDWRXLOOD�OD�FRPPLVVXUH�GHV�OqYUHV�G¶XQ�DXULFXODLUH
KpVLWDQW��

í�'DQV�OHV�OLYUHV�SROLFLHUV�RX�G¶HVSLRQQDJH��LO�HVW�WRXMRXUV�TXHVWLRQ�GH«
:KLVN\«�

í�$K�RXL���,O�IDXW�HQ�JR�WHU��HQWpULQD�O¶DQFLHQQH�LQVWLWXWULFH�HQ�LQVFULYDQW
©�:KLVN\�ª�

í�7X�HQ�DFKqWHUDV�GHPDLQ�FKH]�)OHXU\��RUGRQQD�%HUWKH�j�&pOLQH�

í�'H�TXRL�DOORQV�QRXV�DYRLU�O¶DLU�"

í�7X�WH�GpEURXLOOHUDV«

�






�

�

����/D�VRQQHWWH�GH�OD�SRUWH�G¶HQWUpH�GX�PDJDVLQ�JUpVLOOD�GDQV�O¶DUULqUH�
ERXWLTXH��0DGHPRLVHOOH�&pOLQH��G¶XQ�SDV�WLPRUp��HQWUD�GDQV�O¶pSLFHULH
GpVHUWH��VRQ�FDEDV�SURIRQG�HW�YLGH�j�OD�PDLQ��(OOH�DYDLW�FKRLVL�OH�GpEXW�GH
OD�PDWLQpH�SRXU�rWUH�VHXOH�HW�HOOH�DYDLW�ELHQ�UHJDUGp�j�WUDYHUV�OD�YLWULQH



DYDQW�G¶HQWUHU��)OHXU\��EORXVH�JULVH��VRUWLW�GH�VD�FXLVLQH�HW�V¶DYDQoD�YHUV
HOOH�HQ�HVVD\DQW�G¶RUQHU�G¶XQ�VRXULUH�VRQ�YLVDJH�ORQJ�HW�RVVHX[��EDUUp�GH
VRXUFLOV�EURXVVDLOOHX[�

í�%RQMRXU�0DGHPRLVHOOH��4XH�GpVLUH]�YRXV�"

����0DGHPRLVHOOH�&pOLQH�WHPSRULVD��

í�-H�GpVLUDLV«�GX�VXFUH�HQ�PRUFHDX[«�GHX[�NLORV�

����3XLV��DSUqV�DYRLU�ELHQ�SULV�VD�UHVSLUDWLRQ��HOOH�SORQJHD�SHQGDQW�TXH
O¶pSLFLHU�SRVDLW�OHV�SDTXHWV�EOHXV�VXU�OH�FRPSWRLU���

í�-H�YRXGUDLV�DXVVL�XQH�ERXWHLOOH�GH�ZKLVN\��«�YRWUH�PHLOOHXU«

����)OHXU\�VXUVDXWD��FRPPH�V¶LO�DYDLW�UHoX�XQ�ERQ�FRXS�GH�SLHG�GDQV�OHV
IHVVHV��

����,PSHUWXUEDEOH��0DGHPRLVHOOH�&pOLQH�SRXUVXLYLW�GDQV�OD�PrPH
SORQJpH���

í�«�YRXV�PH�O¶HPEDOOHUH]�ELHQ«

����(QILQ�HOOH�DMRXWD�HQ�FRQILGHQFH���

í�&¶HVW�SRXU�XQ�FDGHDX«

�






�

����3HQGDQW�FH�WHPSV��0DGHPRLVHOOH�$OLFH��HQYHORSSpH�GDQV�XQH�UREH�GH
FKDPEUH�ERUGHDX[�HQ�WLVVX�GHV�3\UpQpHV��V¶DVVH\DLW�GHYDQW�OH�VHFUpWDLUH
(PSLUH�GH�VD�FKDPEUH�

����(OOH�VDLVLVVDLW�VRQ�VW\OR�QRLU�j�SOXPH�HQ�RU��DSSX\DLW�VRQ�IURQW�GDQV�VD
SDXPH�JDXFKH�SRXU�UpIOpFKLU��HW�SURPHQDLW�XQ�FDSXFKRQ�LQGpFLV�VXU�OHV
RXUOHWV�IULSpV�GH�VHV�OqYUHV�

����$X�ERXW�G¶XQH�PLQXWH�GH�PpGLWDWLRQ��HOOH�SUHQDLW�XQH�IHXLOOH�GH�SDSLHU�
HW��G¶XQH�VHXOH�WUDLWH��HOOH�H[SULPDLW�DX�OLEUDLUH�SDULVLHQ�TX¶HOOH�VHUDLW�WUqV



REOLJpH�V¶LO�YRXODLW�ELHQ�OXL�DGUHVVHU��FRQWUH�UHPERXUVHPHQW��XQ
GLFWLRQQDLUH�G¶DUJRW�

����6DQV�V¶DUUrWHU��HOOH�DMRXWDLW�XQH�EDQDOH�IRUPXOH�GH�SROLWHVVH�HW�VXU�OD
OHWWUH�j�SHLQH�DFKHYpH��HOOH�EHUoDLW�PDWHUQHOOHPHQW�XQ�WDPSRQ�EXYDUG�j
GHVVXV�GH�PDUEUH�HW�SRPPHDX�GH�EURQ]H�

�






�

����$X�PrPH�PRPHQW��GDQV�OD�VDOOH�GH�WUDYDLO�G¶$OEHUW�&DOL��0DGDPH
%HUWKH�DYDLW�HQIRXUFKp�VXU�VRQ�SHWLW�QH]�IURQFp�VHV�OXQHWWHV�j�PRQWXUH
G¶pFDLOOH�

����6D�WrWH�HQ�IRUPH�GH�ERXOHW�URXODLW�GX�OLYUH�TX¶HOOH�SDUFRXUDLW�DX�SDSLHU
VXU�OHTXHO�HOOH�pFULYDLW��SXLV�GX�SDSLHU�DX�OLYUH�DOWHUQDWLYHPHQW�

����6HV�\HX[�VXLYDLHQW�HQ�FDGHQFH��6HV�OqYUHV�URQGHV�EDOEXWLDLHQW�OH�WH[WH
SRXU�PLHX[�O¶DQDO\VHU��HW�OHV�SDJHV�VH�QRLUFLVVDLHQW�GH�QRWHV�

����&RQVFLHQFLHXVHPHQW��0DGDPH�%HUWKH�DFFRPSOLVVDLW�OH�WUDYDLO�TXL�OXL
DYDLW�pWp�FRQILp�SDU�OH�WULXPPDWURQDW���0DGDPH�%HUWKH�GpURXLOODLW�VRQ
HVSULW�HQ�GpFRUWLTXDQW�OH�PpFDQLVPH�G¶XQ�URPDQ�SROLFLHU�HW�HQ
FRPPHQoDQW�j�UpSHUWRULHU�XQ�LQYHQWDLUH�GX�YRO�HW�FULPH��

����(W�FHFL��SDUFH�TXH�OHV�VHSWXDJpQDLUHV��VXU�OHV�FRQVHLOV�GH�0RQVLHXU
/KpU\��DYDLHQW�GpFLGp��WRXW�HQ�VH�GLVWUD\DQW��GH�GpSDVVHU�OH�VWDGH�DUWLVDQDO
SRXU�OD�SURGXFWLRQ�GH�URPDQV�SROLFLHUV�HW�G¶HVVD\HU��GqV�OH�GpSDUW��FH�TXH
OHV�IDEULFDQWV�GH�YrWHPHQWV�DSSHOOHQW�OH�PHVXUH�LQGXVWULHOOH�
�






�

����/D�SUHPLqUH�VpDQFH�HIIHFWLYH�GH�WUDYDLO�DYDLW�pWp�IL[pH�j�TXDWRU]H
KHXUHV��UHSDV�SULV�HW�YDLVVHOOH�DFKHYpH�



����3RXU�rWUH�URPDQFLqUH��RQ�Q¶HQ�HVW�SDV�PRLQV�PpQDJqUH���

����$�O¶KHXUH�SUHVFULWH��OHV�WURLV�DPLHV�SpQpWUqUHQW�HQ�SURFHVVLRQ�GDQV
O¶DQFLHQQH�pWXGH�

����/D�SLqFH�UpVRQQDLW�FRPPH�XQH�VDOOH�GH�FODVVH�

����3HWLW�EDOOHW�DXWRXU�GH�OD�WDEOH�HW�GHV�FKDLVHV���FKDFXQH�SULW�VD�SODFH�
$OLFH�V¶DVVLW�GHYDQW�OH�WDEOHDX�QRLU��%HUWKH�HW�&pOLQH�V¶LQVWDOOqUHQW�j�OD
WDEOH�

���+LHU��OHV�WkFKHV�DYDLHQW�pWp�UpSDUWLHV�GpPRFUDWLTXHPHQW��$OLFH

DQLPHUDLW�OHV�GpEDWV��GHVVLQHUDLW�OHV�SODQV��%HUWKH�QRWHUDLW�OHV�LGpHV�
FRSLHUDLW�OHV�WH[WHV�GH�EDVH��&pOLQH�VHUDLW�OD�PDQXHOOH���EULFRODJH��HVVDLV�

����'DQV�OH�VLOHQFH�UpWDEOL��$OLFH�FRQILD�HQ�DUERUDQW�XQ�VRXULUH�PXWLQ��

í�-¶DL�FRPPDQGp�OH�GLFWLRQQDLUH�j�3DULV�

í�0RL��M¶DL�DFKHWp�OH�ZKLVN\�

í�1RXV�OH�JR�WHURQV�WRXW�j�O¶KHXUH��DSUqV�OH�WUDYDLO��'H�PRQ�F{Wp��M¶DL
FRPPHQFp�OH�UpSHUWRLUH�

���$OLFH�VH�OHYD�HQ�V¶DUF�ERXWDQW�GHV�PDLQV�VXU�OH�PLOLHX�GH�VHV�FXLVVHV��

í�7UqV�ELHQ��WUqV�ELHQ��-H�SURSRVH�TXH�O¶RQ�SRXUVXLYH�O¶LGpH�GH����%HUWKH��
O¶DWWDTXH�GX�IRXUJRQ�SRVWDO��

����&pOLQH��YLVLEOHPHQW�H[FLWpH��DSSURXYD�HQ�VH�WUpPRXVVDQW�VXU�VD�FKDLVH���

í�2XL��LO�IDXGUDLW�TXH�FH�VRLW�XQ�YRO�SDUIDLW�HW�TXH�OHV�YROHXUV�QH�VRLHQW
MDPDLV�DUUrWpV�

í�$K���1RQ���&H�Q¶HVW�SDV�PRUDO��UpSURXYD�%HUWKH��OH�EXVWH�GURLW��OD�WrWH
UDLGH�

���$OLFH�WUDQFKD��

í�,O�IDXW�TXH�WRXW�SDUDLVVH�SDUIDLW��PDLV�TX¶LO�\�DLW�XQH�IDLOOH�j�ODTXHOOH�RQ
QH�V¶DWWHQG�SDV���OH�JUDLQ�GH�VDEOH�GDQV�OD�PHUYHLOOHXVH�PpFDQLTXH�



í�&¶HVW�oD��F¶HVW�oD��RSLQD�&pOLQH��O¶°LO�DOOXPp��(W�LO�IDXGUDLW�XQ�FKHI�GH
EDQGH�V\PSDWKLTXH�

í�-¶DYDLV�SHQVp�j«�0RQVLHXU�OH�&XUp��DYRXD�%HUWKH�

í�2K���2K���/j��WX�H[DJqUHV��V¶pFULD�$OLFH�

í�3DV�0RQVLHXU�OH�&XUp�HQ�0RQVLHXU�OH�&XUp��PDLV�D\DQW�OH�SK\VLTXH�GH�
0RQVLHXU�OH�&XUp�

í�$K���%RQ���-¶DLPH�PLHX[�oD��VRXIIOD�O¶LQVWLWXWULFH�TXL�VH�YR\DLW�GpMj
JUpVLOODQW�GDQV�OHV�IODPPHV�GH�O¶HQIHU�

í�,O�IDXW�IDLUH�YUDL��HW�SRXU�IDLUH�YUDL��SUHQRQV�GHV�PRGqOHV�VRXV�QRV�\HX[��

���(W�YRLOj�FHV�GDPHV�VH�SHQFKDQW�FRPPH�GHV�FKLUXUJLHQV�VXU�0RQVLHXU�OH
&XUp��OH�VRXSHVDQW��O¶pYDOXDQW��GLVFXWDQW�VXU�OH�QRPEUH�GH�VHV�ULGHV�
O¶DXWRSVLDQW��OH�GLVVpTXDQW�DYHF�OH�VFDOSHO�GH�OHXU�FUDLH�RX�GH�OHXU�VW\OR�j
ELOOH��IRXLOODQW��IRXLQDQW�MXVTX¶j�GpFRXYULU�VD�SHWLWH�YHUUXH�j�OD�QDLVVDQFH
GH�O¶DQQXODLUH�JDXFKH�

í�-¶DL�PrPH�SHQVp�TXH��V¶LO�pWDLW�PDULp��VRQ�DOOLDQFH�OH�JrQHUDLW��GLW
&pOLQH�

���/H�SHUVRQQDJH�GX�FKHI�GH�EDQGH�PpWLFXOHXVHPHQW�FDOTXp��LO�QDTXLW�XQ
GRXWH�GDQV�O¶HVSULW�GH�%HUWKH�

í�0DLV�VL�TXHOTX¶XQ�GH�0HVQLO�6DLQW�$QGUp�OLW�QRWUH�OLYUH��0RQVLHXU�OH
&XUp�YD�rWUH�UHFRQQX�

í�2XL��pYLGHPPHQW«��GLW�$OLFH��'H�WRXWH�IDoRQ��QRXV�QH�GRQQHURQV�SDV
WRXWHV�OHV�FDUDFWpULVWLTXHV�TXH�QRXV�DYRQV�UHOHYpHV��(W�SXLV��QRXV�OXL
DMRXWHURQV�TXHOTXH�FKRVH�TXL�OXL�HVW�pWUDQJHU��GHV�OXQHWWHV�SDU�H[HPSOH«

í�«�RX�GHV�PRXVWDFKHV��DMRXWD�%HUWKH��FH�VHUDLW�PRLQV�FRPPXQ��HW
SXLV«�GH�EHOOHV�PRXVWDFKHV«

���(OOH�PLPD�XQ�JHVWH�G¶DGPLUDWLRQ�TX¶$OLFH�QH�ODLVVD�SDV�V¶pSDQRXLU�

í�1H�GLV�SDV�oD��WRQ�PDUL�Q¶HQ�DYDLW�SDV�



í�&H�Q¶HVW�SDV�XQH�UDLVRQ�

���(W�%HUWKH��SRXU�FRXSHU�OHV�DLOHV�DX[�EDYDUGDJHV��SULW�VRQ�VW\OR�HW�QRWD
O¶LGpH�

���/H�WUDYDLO�pWDLW�VpULHX[��DFKDUQp��VLQRQ�WUqV�SURGXFWLI��&pOLQH�SLDIIDLW�XQ
SHX��DXUDLW�YRXOX�TX¶HOOHV�pFULYLVVHQW�XQ�FKDSLWUH�SDU�MRXU�

���$OLFH�OD�FDOPD��OD�UDLVRQQD��OXL�FLWD�)ODXEHUW�TXL�DYDLW�FRPSRVp�GHV
°XYUHV�LPPRUWHOOHV�DYHF�XQH�SHLQH�GH�IRUoDW�

���)LQDOHPHQW��OD�SHLQWXUH�GX�FKHI�GH�EDQGH�IXW�IRUW�KRQQrWHPHQW�EURVVpH�
HW��UDIILQHPHQW�GH�VFUXSXOHV��XQ�HVSULW�PR\HQ�HW�FDWKROLTXH�GH�0HVQLO
6DLQW�$QGUp�Q¶DXUDLW�SX�UHFRQQDvWUH�VRQ�FXUp�

���/H�PrPH�V\VWqPH�IXW�HPSOR\p�SRXU�OH�SUHPLHU�OLHXWHQDQW��%HUWKH��XQH
VHFRQGH�IRLV�LQVSLUpH��SRUWD�VRQ�FKRL[�VXU�*UHVVLQ��OH�JDUDJLVWH��FHOXL�TXL�
GHSXLV�GHV�DQQpHV��SDUYHQDLW�j�IDLUH�URXOHU��WURLV�RX�TXDWUH�IRLV�SDU�DQ��OD
&HOWDTXDWUH�GH�OD�YHXYH�

,O�IXW�SUHVWHPHQW�GpPRQWp��PLV�HQ�SLqFHV��DOLJQp��5LHQ�Q¶pFKDSSDLW�DX
VRXYHQLU�LQTXLVLWHXU�GHV�URPDQFLqUHV�HQ�KHUEH��QL�OHV�FKHYHX[�FDURWWH��QL
OH�IURQW�WrWX��QL�OHV�DIIOHXUHPHQWV�YLROHWV�GHV�YHLQHV�VXU�OHV�MRXHV��QL�OHV
PDLQV�HQ�EDWWRLU��

���,QWHUYLQW�HQVXLWH�OH�FKRL[�GHV�SURIHVVLRQV�GHV�GHX[�UHVSRQVDEOHV�GX
KROGHXSH�

���3RXU�*UHVVLQ��RX�SOXW{W�SRXU�OH�OLHXWHQDQW�GRQW�LO�pWDLW�OH�SRUWUDLW��LO�IXW
GpFUpWp�TXH�JDUDJLVWH�HVW�XQ�PpWLHU�SDUIDLWHPHQW�FRPSDWLEOH�DYHF�XQ�YRO
GH�SOXVLHXUV�PLOOLRQV�

���3DV�*UHVVLQ�ELHQ�V�U��OXL��F¶pWDLW�XQ�KRQQrWH�KRPPH��PDLV�HQFRUH
UpFHPPHQW�OH�MRXUQDO�LQGLTXDLW�TXH�SOXVLHXUV�GH�VHV�FROOqJXHV�DYDLHQW
PDTXLOOp�GHV�YRLWXUHV�G¶RFFDVLRQ��

���'H�Oj�j�SHUSpWUHU�XQH�DWWDTXH�j�PDLQ�DUPpH��LO�Q¶\�DYDLW�TX¶XQ�SDV�TXH�OH
WULXPPDWURQDW�VDXWD�G¶XQH�FRQVFLHQFH�OpJqUH�

���$OLFH�pFULYLW�©�JDUDJLVWH�ª�HQ�IDFH�GH�OLHXWHQDQW�VXU�OH�WDEOHDX�QRLU�HW



V¶DVVLW�SHVDPPHQW�

���$X�JULQFHPHQW�GH�OD�FKDLVH�VXFFpGD�XQ�VLOHQFH�G��j�OD�IDWLJXH�

���8Q�GHUQLHU�HIIRUW�IXW�WHQWp�SRXU�WURXYHU�XQH�SURIHVVLRQ�DX�FKHI�GH�OD
EDQGH�OXL�PrPH��PDLV�DXFXQH�GHV�WURLV�WrWHV�G¶$OEHUW�&DOL�Q¶LPDJLQD�GH
IOHXUHWHU�DYHF�OH�VDFULOqJH��HW�O¶LGpH�GH�FRQVHUYHU�OD�SURIHVVLRQ�GX�PRGqOH
SK\VLTXH�QH�SpQpWUD�PrPH�SDV�GDQV�OD�UXH�GX�0RXOLQ�

���3UDWLTXHPHQW��VDQV�GpEDW��IXUHQW�pFDUWpHV�OHV�SURIHVVLRQV�OLEpUDOHV�WHOOHV
TXH�QRWDLUH��PpGHFLQ��pFULYDLQ��

���8Q�PRPHQW��FRPPH�XQ�YDXWRXU��OH�GRXWH�DWWDUGD�VRQ�RPEUH�SHQVDQWH
VXU�DJHQW�G¶DVVXUDQFHV�SDUFH�TXH��VXU�FHOXL�GH�0HVQLO�6DLQW�$QGUp��LO�\
DXUDLW�HX�EHDXFRXS�j�GLUH��HW�VXU�VD�IHPPH�HQFRUH�SOXV��HQILQ�EUHI��OD
SURIHVVLRQ�IXW�pFDUWpH��PDLV�GH�MXVWHVVH�

���&H�SUHPLHU�PDUDWKRQ�GH�OD�FRPSRVLWLRQ�OLWWpUDLUH�DYDLW�pSXLVp�OHV�WURLV
DPLHV��HW�%HUWKH�UHFXHLOOLW�O¶XQDQLPLWp�TXDQG�HOOH�SURSRVD�GH�ODLVVHU�OH
FKHI�GHV�EDQGLWV�VDQV�SURIHVVLRQ�SRXU�DXMRXUG¶KXL�HW�GH�JR�WHU�OH�ZKLVN\�

���/D�VpDQFH�IXW�OHYpH�GDQV�XQ�MR\HX[�FKDKXW�GH�FKDLVHV�ERXVFXOpHV��GH
SLHGV�WUDvQpV��GH�IURLVVHPHQW�GH�SDSLHU��TXH�GpFXSODLW�O¶DFRXVWLTXH�GH�OD
VDOOH�

���/H�WULR�VH�UHIRUPD�DXWRXU�GH�OD�ERXWHLOOH�GH�VFRWFK�TXH�&pOLQH�SRVD�VXU
OD�WDEOH�GX�MDUGLQ�

���$YHF�GHV�JHVWHV�GRX[��OD�VHUYDQWH�OLEpUD�OH�ERXFKRQ�GH�VRQ�FRUVHW
G¶pWDLQ�GRUp�HW�OH�UHWLUD�HQ�WRXUQDQW�

���8Q�SHWLW�FODTXHPHQW�VHF��HW�OH�OLTXLGH�DPEUp�FRXOD�HQ�MRGODQW�GDQV�OH
JRXORW�

���/D�SUHPLqUH��%HUWKH�SULW�VRQ�YHUUH��KXPD�OH�FRQWHQX�HW�DUERUD
LPPpGLDWHPHQW�XQH�PRXH�GXELWDWLYH�

���$�VRQ�WRXU��$OLFH�WUHPSD�VHV�OqYUH��DVSLUD�TXHOTXHV�JRXWWHV��OHV�ILW
YR\DJHU�XQ�LQVWDQW�GDQV�VD�ERXFKH�j�O¶LQVWDU�G¶XQ�FKHYDOLHU�G¶RUGUH
EDFKLTXH��SXLV�OHV�DYDOD�HQ�KRFKDQW�GH�OD�WrWH�



���4XDQW�j�&pOLQH��HOOH�WpWD�XQH�SHWLWH�JRUJpH�HW�V¶pFULD�HQ�IDLVDQW�XQH
JULPDFH��

í�dD�VHQW�O¶DOFRRO�j�EU�OHU��

�






�

í�3LVWROHW�j�UpSpWLWLRQ�DXWRPDWLTXH��FDOLEUH���PP�����j���FRXSV«
SDUIDLWHPHQW�ELHQ�HQ�PDLQ«�WLUH�DYHF�OD�SOXV�JUDQGH�SUpFLVLRQ«�WRXMRXUV
SUrW�j�IDLUH�IHX��VDYRXUDLW�%HUWKH�HQ�U\WKPDQW�GH�OD�PDLQ�VD�OHFWXUH�

���'DQV�OD�VDOOH�GH�WUDYDLO�$OEHUW�&DOL��F¶pWDLW�XQ�SHX�OD�UpFUpDWLRQ��XQH
UpFUpDWLRQ�ODERULHXVH�SXLVTXH�%HUWKH�HW�&pOLQH�pWDLHQW�DVVLVHV�j�OHXU�SODFH�
TX¶$OLFH��GHERXW��pWDLW�SHQFKpH�HQWUH�HOOHV�HW�TXH�WRXWHV�WURLV�pWXGLDLHQW
SDVVLRQQpPHQW�OH�FDWDORJXH�GH�OD�0DQXIDFWXUH�)UDQoDLVH�G¶$UPHV�HW
&\FOHV�GH�6DLQW�(WLHQQH�DFKHWp�OH�PDWLQ�PrPH�FKH]�0DUWLQ��OH�OLEUDLUH�
PDUFKDQG�GH�MRXUQDX[�GH�0HVQLO�6DLQW�$QGUp�

í�9RLOj�FH�TX¶LO�QRXV�IDXW���H[XOWD�&pOLQH�

í�$WWHQWLRQ���)RUPDOLWpV�REOLJDWRLUHV�j�UHPSOLU�SRXU�O¶DFKDW�G¶XQ�SLVWROHW
RX�GH�PXQLWLRQV��YRLU�SDJH�����OXW�$OLFH��HW��DQ[LHXVH��HOOH�VH�SHQFKD
HQFRUH�SOXV�SRXU�WRXUQHU�OHV�SDJHV�SDU�GHVVXV�O¶pSDXOH�GH�&pOLQH��$K��
9RLOj���)RUPDOLWpV�REOLJDWRLUHV�j�UHPSOLU�SRXU�O¶DFKDW�G¶XQ�GH�QRV
SLVWROHWV«�'pFUHW�%�PRGLILp�GX����DR�W�����«�'pSRVHU�DX
&RPPLVVDULDW�GH�3ROLFH�RX�j�OD�%ULJDGH�GH�*HQGDUPHULH�XQH�GHPDQGH
G¶DXWRULVDWLRQ«

���/D�YRL[�G¶$OLFH�VH�GpWLPEUD�FRPPH�V¶LO�\�DYDLW�XQ�PDXYDLV�FRQWDFW
GDQV�OH�KDXW�SDUOHXU��

í�«�G¶DXWRULVDWLRQ�G¶DFTXLVLWLRQ�DFFRPSDJQpH�G¶XQH�GpFODUDWLRQ�pFULWH�HW
VLJQpH�LQGLTXDQW�O¶HVSqFH�HW�OH�QRPEUH�G¶DUPHV�HW�PXQLWLRQV�GpMj
GpWHQXHV«

í�,PSRVVLEOH���V¶pFULD�%HUWKH��1RXV�Q¶DOORQV�TXDQG�PrPH�SDV�GHPDQGHU



XQH�DXWRULVDWLRQ�G¶DFKHWHU�XQ�UHYROYHU�j�OD�*HQGDUPHULH��'H�TXRL�DXULRQV�
QRXV�O¶DLU�"�(W�SXLV��TXHOOHV�UDLVRQV�LQYRTXHU�"

���$OLFH�VH�UHGUHVVD��GpSLWpH��HW�OH�P\RVRWLV�GH�VHV�\HX[�YLUD�DX�JULV��

í�8Q�UHYROYHU�QRXV�DXUDLW�FHSHQGDQW�pWp�LQGLVSHQVDEOH�SRXU�pWXGLHU
VFLHQWLILTXHPHQW�GHV�DWWDTXHV�HW�GHV�GpIHQVHV�

���'¶XQ�EORF��%HUWKH�VH�UHWRXUQD�YHUV�HOOH�HQ�VH�OHYDQW��

í�2XL��PDLV��GDQV�FHV�FRQGLWLRQV��F¶HVW�LPSRVVLEOH��-H�QH�VXLV�SDV�G¶DFFRUG
SRXU�XQH�GHPDQGH�j�OD�*HQGDUPHULH�

���/H�WRQ�pWDLW�VDQV�UpSOLTXH�HW��GHYDQW�FH�YHWR��OD�FULVH�SDUDLVVDLW�RXYHUWH�

���&¶HVW�DORUV�TXH�&pOLQH��UHVWpH�SHQVLYHPHQW�SHQFKpH�VXU�OH�FDWDORJXH�
V¶pFULD�HQ�VXLYDQW�GH�O¶LQGH[��

í�3LVWROHWV�G¶DODUPH���WRXV�FHV�SLVWROHWV�VRQW�HQ�YHQWH�OLEUH��/HXU�DFKDW
Q¶H[LJH�DXFXQH�IRUPDOLWp�

���%HUWKH�HW�$OLFH�VH�SUpFLSLWqUHQW��O¶HQWRXUqUHQW��

í�2��oD�"

í�/j���5HYROYHU�j�EDULOOHW�HW�j�FKLHQ�

í�(W�F¶HVW�HQ�YHQWH�OLEUH�"

í�2XL��UHJDUGH]���LO�HVW�HQ�YHQWH�OLEUH��PRQWUD�GX�GRLJW�&pOLQH�HQ
PDUWHODQW��VDQV�DX�WR�UL�VD�WLRQ�G¶D�FKDW�

��$OLFH�UHSULW�VRQ�DVVXUDQFH�HW�FRQWLQXD�OD�OHFWXUH��

í�,O�SHXW�WLUHU�OHV�PXQLWLRQV�VXLYDQWHV������FDUWRXFKHV�j�EODQF�±���
FDUWRXFKHV�VSpFLDOHV�j�JD]�ODFU\PRJqQHV�±����IXVpHV�pFODLUDQWHV�j�O¶DLGH
GX�FDQRQ�VXSSOpPHQWDLUH�

���$OLFH��HQ�HQOHYDQW�VHV�OXQHWWHV�GDQV�XQ�PRXOLQHW��GpFODUD��

í�&¶HVW�SOXV�TX¶LO�QH�QRXV�HQ�IDXW��$YHF�FH�UHYROYHU��QRXV�SRXUURQV
WUDYDLOOHU�



���&pOLQH��ILqUH�GH�VD�WURXYDLOOH��FRQWLQXDLW�GH�IHXLOOHWHU�OH�FDWDORJXH��7RXW
j�FRXS��HOOH�WULRPSKD�XQH�QRXYHOOH�IRLV��

í�9RLOj��HQFRUH�GHV�FKRVHV�XWLOHV���GHV�PHQRWWHV�HW�XQH�PDWUDTXH�

���$OLFH�HW�%HUWKH�V¶DEDWWLUHQW�VXU�OH�FDWDORJXH��

í�0HQRWWHV�W\SH�©�3ROLFH�MXGLFLDLUH�ª��OXW�%HUWKH��WRXW�DFLHU�H[WUD�j�GRXEOH
WrWH��j�VHFWHXU�DUWLFXOp«

í�4X¶HVW�FH�TXH�oD�YHXW�GLUH�©�j�VHFWHXU�DUWLFXOp�ª�"�FRXSD�&pOLQH�

í�dD�YHXW�GLUH�TX¶LO�\�D�XQH�SDUWLH�PRELOH��UpWRUTXD�O¶LQVWLWXWULFH��5HJDUGH
OH�GHVVLQ�HW�WX�FRPSUHQGUDV�

í�«�j�VHFWHXU�DUWLFXOp�HW�j�FUpPDLOOqUH��SRXUVXLYLW�%HUWKH��FKDLQH�FRXUWH�
6H�YHUURXLOOHQW�DXWRPDWLTXHPHQW��RXYHUWXUH�SDU�FOp�SODWH�

í�(W�F¶HVW�HQ�YHQWH�OLEUH�"

í��2XL��RXL�

í��7UqV�ELHQ��3DUIDLW�SRXU�pWXGLHU�GHV�FDSWXUHV�GH�EDQGLWV�

í�(W�OD�PDWUDTXH�"�(VW�FH�TX¶RQ�OD�FRPPDQGH�DXVVL�"�TXHVWLRQQD�&pOLQH�

���%HUWKH�UHSULW�VD�OHFWXUH��

í�0DWUDTXH�HQWLqUHPHQW�HQ�FDRXWFKRXF�QRLU��SRLJQpH�F\OLQGULTXH�DYHF
HPEDVH�SRXU�IL[DWLRQ�pYHQWXHOOH�G¶XQ�ODFHW�SRXU�SRLJQHW�

��&pOLQH��O¶°LO�DJXLFKp��PLPD�OH�PRXYHPHQW�GH�SDVVHU�OH�ODFHW�

��$OLFH�GpFLGD��

í�&RPPDQGRQV�OH�WRXW���UHYROYHU��PHQRWWHV��PDWUDTXH��&RPPH�FHOD��QRXV
VHURQV�pTXLSpHV�SRXU�pFULUH�VpULHXVHPHQW��

�






�



í�6LJQH]�LFL��V¶LO�YRXV�SODvW��0DGHPRLVHOOH�

���/H�SUpSRVp�SRLQWD�VRQ�LQGH[�VXU�OH�UHJLVWUH�GHV�HQYRLV�FRQWUH�
UHPERXUVHPHQW�

���0DGHPRLVHOOH�$OLFH�REpLW��SXLV�SULW�SRVVHVVLRQ�GX�SDTXHW�

���(OOH�pWDLW�XQ�SHX�WURXEOpH��0DGHPRLVHOOH�$OLFH��1RQ��FH�Q¶pWDLW�SDV
O¶DUULYpH�GX�IDPHX[�GLFWLRQQDLUH�G¶DUJRW�TXL�OXL�FDXVDLW�FH�WURXEOH��F¶pWDLW
OD�FRXOHXU�GX�QRXYHO�XQLIRUPH�G¶pWp�GH�O¶HPSOR\p�GHV�3RVWHV�TXL�OXL
UDSSHODLW�GHV�VRXYHQLUV���OHV�DYLDWHXUV�GH�OD�5R\DO�$LU�)RUFH�

���(Q�������j�OD�WrWH�GH�VD�FODVVH��HOOH�DYDLW�GHPDQGp�XQ�ILOOHXO�GH�JXHUUH�HW
OH�VRUW�DYDLW�GpVLJQp�XQ�VHUJHQW�EULWDQQLTXH�

���,O�VH�SUpQRPPDLW�3HWHU�HW�LO�pWDLW�YHQX�WURLV�IRLV�DX�3HQVLRQQDW�GH�6DLQW�
0DXU�GHV�)RVVpV�YRLU�VHV�PDUUDLQHV��&¶pWDLW�XQ�JDLOODUG�URXVVkWUH��DYHF
GHV�\HX[�HQ�DFLHU�WUHPSp��,O�pWDLW�GH�GL[�DQV�VRQ�FDGHW��PDLV�OH�F°XU
SULVRQQLHU�GH�OD�VROLWXGH�GH������0DGHPRLVHOOH�$OLFH�DYDLW�WDPERXULQp�IRUW
GDQV�VD�FDJH��,O�\�DYDLW�HX�XQ�pFKDQJH�GH�OHWWUHV�EDQDOHV��SXLV�OH�VLOHQFH�

���/H�WHPSV�DYDLW�HVWRPSp�FH�VRXYHQLU�MXVTX¶DX�MRXU�R��OHV�3�7�7
V¶RIIULUHQW�OD�IDQWDLVLH�GH�FKRLVLU�FHWWH�FRXOHXU�UDSSHODQW�FHOOH�GH�OD�5�$�)
SRXU�O¶XQLIRUPH�GHV�SUpSRVpV�j�OD�GLVWULEXWLRQ�GX�FRXUULHU��TX¶DXSDUDYDQW
RQ�DSSHODLW�WRXW�VLPSOHPHQW�IDFWHXU�

���'HSXLV�FH�FKRL[��j�FKDTXH�UHQFRQWUH�G¶XQ�SUpSRVp�EOHX�JULV��OH�YLHX[
F°XU�GH�0DGHPRLVHOOH�$OLFH�V¶RIIUDLW�XQH�RX�GHX[�PLQXWHV�GH�FKDPDGH�

���'¶XQ�FRXS�GH�UHLQV��O¶HPSOR\p�GHV�3�7�7�UHFDOD�VD�VDFRFKH��HW�V¶pORLJQD
HQ�VDOXDQW�

���$�FHW�LQVWDQW��O¶LQVSLUDWLRQ�MDLOOLW���OH�FKHI�GH�EDQGH�VHUDLW�UHFHYHXU�GHV
3RVWHV�

���9RLOj�XQH�LGpH�TXL�DOODLW�IDLUH�DYDQFHU�OD�UpGDFWLRQ�GX�URPDQ��4XRL�GH
SOXV�LQVRXSoRQQDEOH�HQ�HIIHW�TXH�FH�IRQFWLRQQDLUH�"

���&HWWH�GLJUHVVLRQ�GH�OD�SHQVpH�DSDLVD�OH�F°XU�GH�0DGHPRLVHOOH�$OLFH�TXL
UHSULW�VRQ�U\WKPH�GH�FURLVLqUH�



���+HXUHXVH�GH�VD�WURXYDLOOH��OD�VHSWXDJpQDLUH�UHJDJQD�VD�FXLVLQH�DYHF�XQH
GpPDUFKH�GH�FRQTXpUDQWH��HW�VRUWLW�GH�VD�JDQJXH�GH�SDSLHU�G¶HPEDOODJH�XQ
MROL�GLFWLRQQDLUH�YHUW�SULQWDQLHU�TXL�V¶LQWLWXODLW�SRpWLTXHPHQW
©�'LFWLRQQDLUH�XVXHO�GH�OD�/DQJXH�9HUWH�ª�
���'¶XQH�PDLQ�QHUYHXVH��HOOH�IHXLOOHWD�OH�OLYUH�HW��DX�KDVDUG�GHV�SDJHV��HOOH
DSSULW�TX¶HOOH�pWDLW�XQH�UDYHOXUH��XQH�IHPPH�IDQpH��GpIUDvFKLH��TXH�VRQ
QH]�pWDLW�XQ�EODVH�RX�XQ�WDULQ�HW�DXWUHV�PRWV�SDV�SLTXpV�GHV�KDQQHWRQV�TXL
OD�ILUHQW�URXJLU�MXVTX¶DX�ERXW�GHV�UDGLV�
�






�

���/D�&HOWDTXDWUH�GH�%HUWKH�V¶DUUrWD�GHYDQW�OD�PDLVRQ�G¶$OLFH�HQ�VLJQDODQW
VRQ�DUULYpH�SDU�XQ�ORQJ�JpPLVVHPHQW�DLJX�GHV�WDPERXUV�GH�IUHLQV�

���,O�pWDLW�TXDWRU]H�KHXUHV�SUpFLVHV�

���&pOLQH�GHVFHQGLW�DYHF�PDMHVWp�GH�OD�KDXWH�YRLWXUH�QRLUH��HW�DOOD�VRQQHU�j
OD�JULOOH�GHX[�SHWLWV�FRXSV�EUHIV��/H�UpVXOWDW�QH�VH�ILW�SDV�DWWHQGUH���$OLFH�
WRXWH�IUpWLOODQWH��VRUWLW��SRUWDQW�VRQ�FDEDV�j�OD�PDLQ��HW��HQ�VH�KkWDQW�GH
WRXV�VHV�PHPEUHV��IHUPD�VHV�SRUWHV�j�FOp��SXLV�V¶HQJRXIIUD�j�O¶DUULqUH�GH
OD�FRQGXLWH�LQWpULHXUH�

���8Q�YURPELVVHPHQW��GHX[�H[SORVLRQV��HW�OD�YRLWXUH�GpPDUUD�GDQV�XQ
FKDSHOHW�GH�KRTXHWV�

���/H�WULXPPDWURQDW��SHQVDQW�TXH�OD�VFOpURVH�JXHWWDLW�VRQ�WUDYDLO�HQ�YDVH
FORV��DYDLW�GpFLGp�G¶DOOHU�UHFRQQDvWUH�GHV�OLHX[�UpHOV�SRXU�VLWXHU�O¶DWWDTXH
GX�IRXUJRQ�SRVWDO��8QH�pWXGH�SUpDODEOH�VXU�FDUWH�HW�GHV�VRXYHQLUV�DQFLHQV
DYDLHQW�IDLW�FKRLVLU�OH�%RLV�GHV�0RLQHV��IRUrW�VLWXpH�j�XQH�GL]DLQH�GH
NLORPqWUHV�DX�6XG�GH�0HVQLO�6DLQW�$QGUp�

���(QWUH�OD�GRXEOH�UDQJpH�GH�SODWDQHV��OD�YRLWXUH�ILODLW�j�DOOXUH�UDSLGH�HX
pJDUG�j�VRQ�JUDQG�kJH��HQ�GpYLGDQW�UpJXOLqUHPHQW�VRQ�pFKHYHDX�GH
SpWDUDGHV��3DU�PRPHQW��HOOH�pPHWWDLW�XQH�GpWRQDWLRQ��FRPPH�VL�XQ�Q°XG



pSURXYDLW�GH�OD�GLIILFXOWp�j�VRUWLU�

���$OLFH�VH�SHQFKD��V¶DFFRXGD�HQWUH�VHV�GHX[�DPLHV�DVVLVHV�VXU�OD�EDQTXHWWH
DYDQW�HW�KXUOD�HQ�FRQILGHQFH��

í�-¶DL�UHoX�OH�GLFWLRQQDLUH�FH�PDWLQ�

í�$ORUV�"�GHPDQGD�%HUWKH�VDQV�TXLWWHU�GX�UHJDUG�OD�URXWH��OHV�PDLQV
FULVSpHV�VXU�VRQ�YRODQW�

í�,QWpUHVVDQW���,O�SRXUUD�VHUYLU�SRXU�OHV�GLDORJXHV��/D�PDWUDTXH�TXH�QRXV
DYRQV�FRPPDQGpH��oD�V¶DSSHOOH�XQ�JRXPL��OH�UHYROYHU��XQ�ULERXVWLQ��HW�OHV
PHQRWWHV��GHV�EUDFHOHWV�
í�%UDFHOHWV«��F¶HVW�MROL��FULD�&pOLQH��O¶°LO�UrYHXU�

���$OLFH�VH�UHFXOD�HW�VH�FDUUD�VXU�OD�EDQTXHWWH��MXJHDQW�LQXWLOH�GH�SRXUVXLYUH
XQH�FRQYHUVDWLRQ�GDQV�XQ�WHO�YDFDUPH��0LHX[�YDODLW�UHJDUGHU�OH�SD\VDJH�

���/HV�SODWDQHV�DX[�WURQFV�QRXHX[�TXL�SqOHQW��GpILODLHQW�FRPPH�j�OD�SDUDGH
HW�VDOXDLHQW�GH�OHXUV�RPEUHV�FOLJQRWDQWHV��/H�VROHLO�GRUDLW�OHV�FKDPSV�GH
EOp�TXL�RQGXODLHQW�VRXV�OH�YHQW�FDUHVVDQW�

���(QFRUH�TXHOTXHV�PLQXWHV��HW�OH�YpKLFXOH�HQWUDLW�GDQV�OH�%RLV�GHV
0RLQHV��/D�URXWH�PRQWDLW��WRXUQDLW��VHUSHQWDLW�DX�JUp�GHV�PRXYHPHQWV�GHV
FROOLQHV��V¶LQVLQXDLW�GDQV�OH�F°XU�GH�OD�IRUrW�

í�1RXV�DOORQV�MXVTX¶DX�5RQG�3RLQW�"�V¶pJRVLOOD�%HUWKH�GDQV�XQ�SHWLW
PRXYHPHQW�GX�WRUVH�YHUV�O¶DUULqUH�

í�2XL��G¶DFFRUG��FULD�$OLFH�HQ�VH�SHQFKDQW�YHUV�O¶DYDQW�

���/H�&DUUHIRXU�GHV�9HQHXUV�HVW�XQH�YDVWH�pWRLOH�j�KXLW�EUDQFKHV��/j�VH
FURLVHQW�OD�URXWH��SHX�IUpTXHQWpH��XQ�FKHPLQ�IRUHVWLHU�HW�GHX[�FODLULqUHV�

���%HUWKH�HQJDJHD�VD�YRLWXUH�GH�TXHOTXHV�PqWUHV�GDQV�O¶RPEUH�G¶XQ�VRXV�
ERLV��/HV�WURLV�DPLHV�GHVFHQGLUHQW��SXLV��HQ�FK°XU��pWLUqUHQW�OHXUV�YLHLOOHV
FRXUEDWXUHV�

���$SUqV�OH�WLQWDPDUUH�GH�OD�&HOWDTXDWUH��OH�VLOHQFH�RSSUHVVD�OHXUV
W\PSDQV��/D�GpWHQWH�YLQW�DYHF�OHV�PLOOH�EUXLWV�GH�OD�IRUrW�



���/j�KDXW��VXU�XQ�KrWUH�PRXVVX��VLIIODLW�XQ�PHUOH��$�OHXUV�SLHGV��GDQV�XQ
IURXIURXWHPHQW�GH�IHXLOOHV�PRUWHV��V¶HQIX\DLW�XQ�Op]DUG�YHUW�HQ�]LJ]DJXDQW
j�WUDYHUV�OHV�WLJHV�GH�IRXJqUHV��$X�ORLQWDLQ��XQ�FRXFRX�V¶pSRXPRQDLW�j
FRXFRXOHU�

í�+HXUHXVHPHQW�TXH�M¶DL�PRQ�SRUWH�PRQQDLH��GLW�&pOLQH��XQ�WDQWLQHW
VXSHUVWLWLHXVH��F¶HVW�OD�SUHPLqUH�IRLV�TXH�M¶HQWHQGV�OH�FRXFRX�FHWWH�DQQpH��
QRXV�QH�PDQTXHURQV�SDV�G¶DUJHQW�

���,O�\�DYDLW�ORQJWHPSV�TXH�OHV�YLHLOOHV�GDPHV�Q¶pWDLHQW�SDV�YHQXHV�HQ
IRUrW��/¶DLU�OHXU�VHPEODLW�GRX[��WRXW�SDUIXPp�GH�PRXVVH�

���(OOHV�V¶DYDQoDLHQW�HQ�pYLWDQW�OHV�SLHUUHV�HW�OHV�IODTXHV�G¶HDX��$OLFH�DX
PLOLHX��%HUWKH�j�VD�GURLWH��&pOLQH�j�VD�JDXFKH�

���$OLFH�V¶DUUrWD�EUXVTXHPHQW��VHV�DPLHV�SLYRWqUHQW�YHUV�HOOH��

í�$�SURSRV��M¶DL�WURXYp�OD�SURIHVVLRQ�GX�FKHI�GH�EDQGH���UHFHYHXU�GHV
3RVWHV��4X¶HQ�SHQVH]�YRXV�"

í�2XL��F¶HVW�LQDWWHQGX��GLW�%HUWKH�

í�-XVWHPHQW��FHOD�GpWRXUQH�OHV�VRXSoRQV��,O�QH�V¶DJLUD�SDV�QRQ�SOXV�G¶XQ
IRXUJRQ�SRVWDO�YR\DJHDQW�j�SUR[LPLWp�GH�VRQ�GRPLFLOH��/H�UHFHYHXU
KDELWHUD�j�XQH�FLQTXDQWDLQH�GH�NLORPqWUHV�GX�OLHX�GH�O¶DWWDTXH�

���,O�IDOODLW�SUpFLVpPHQW�WURXYHU�FH�OLHX��HW�OHV�VHSWXDJpQDLUHV�FRQWLQXDLHQW
j�SDUFRXULU�j�SLHG�OD�URXWH�TXL�OHV�DYDLW�FRQGXLWHV�DX�5RQG�3RLQW��(OOHV
DYDLHQW�FKDXVVp�GH�VROLGHV�FKDXVVXUHV�j�WDORQQHWWHV�IHUUpHV��HW��VXU�OH
JRXGURQ��OHXUV�SDV�UpVRQQDLHQW��FODLUV��3XLV�O¶DOOXUH�UDOHQWLW��FDU�OD�URXWH
PRQWDLW�

���3UHVTX¶HQ�KDXW�GH�OD�F{WH��j�GURLWH��V¶RXYUDLW�XQ�YLHX[�FKHPLQ
FKDUUHWLHU��HQYDKL�ODWpUDOHPHQW�SDU�OHV�URQFHV�TXL�GpERUGDLHQW
G¶LPSpQpWUDEOHV�KDOOLHUV�

���$�WUDYHUV�OD�YR�WH�GH�EUDQFKHV�HW�GH�IHXLOOHV��OH�VROHLO�GDUGDLW�GHV
KDOOHEDUGHV�GH�SRXGUH�G¶RU�

í��3DV�PDO�FHW�HQGURLW���GpFODUD�&pOLQH�



í�2XL��HQ�WHQDQW�FRPSWH�TXH�OH�IRXUJRQ�GRLW�PRQWHU�OD�F{WH��UrYD�%HUWKH�
/D�YRLWXUH�GHV�EDQGLWV�SRXUUDLW�rWUH�FDFKpH�GDQV�XQ�FKHPLQ�VHPEODEOH�

í�$WWHQWLRQ�DX[�HPSUHLQWHV�GH�SQHXV��GLW�$OLFH�HQ�WLUDQW�VXU�VD�MXSH�TXL
V¶DFFURFKDLW�DX[�pSLQHV�GHV�URQFHV�

í�)DFLOH���OHV�YROHXUV�HPSORLHURQW�XQH�YRLWXUH�YROpH�OD�YHLOOH�HW�PDTXLOOpH�

���&pOLQH�DSSRUWD�VD�SLHUUH�j�OD�FRQVWUXFWLRQ��

í�(W�LOV�FKDQJHURQW�GH�YRLWXUH�DX�ERXW�GH�FLQT�RX�VL[�NLORPqWUHV��GDQV�XQ
DXWUH�ERLV��8Q�FRPSOLFH�OHV�DWWHQGUD��SXLV�LOV�SUpFLSLWHURQW�OD�SUHPLqUH
YRLWXUH�GDQV�XQ�UDYLQ��RX�LOV�O¶LQFHQGLHURQW��RX�TXHOTXH�FKRVH�G¶DQDORJXH�

í�&¶HVW�oD��LOV�\�PHWWURQW�OH�IHX��7UqV�ELHQ��$ORUV�H[DPLQRQV�FH�FKHPLQ�
9HX[�WX�QRWHU��%HUWKH�"�GLW�$OLFH�HQ�VRUWDQW�GH�VRQ�FDEDV�XQ�FDKLHU
G¶pFROLHU�j�UHOLXUH�VSLUDOH�DX�ERXW�GH�ODTXHOOH�pWDLW�SHQGX�SDU�XQH�ILFHOOH
XQ�VW\OR�j�ELOOH�EOHX�

��%HUWKH�REWHPSpUD�SHQGDQW�TX¶$OLFH�pQXPpUDLW��

í�&KHPLQ�IRUHVWLHU��URQFHV��WDLOOLV��QRLVHWLHUV��TXHOTXHV�UD\RQV�GH�VROHLO
TXL�SHUFHQW�OH�IHXLOODJH��PRXVVH��FKDQWV�G¶RLVHDX[«

���3XLV�V¶DGUHVVDQW�j�&pOLQH�TXL�WRXUPHQWDLW�GH�OD�SRLQWH�GX�SLHG�XQH�WLJH
G¶DQJpOLTXH��

í�&pOLQH��YHX[�WX�PHVXUHU�OD�ODUJHXU�GH�OD�URXWH�HW�OD�GLVWDQFH�GX�FKHPLQ
DX�VRPPHW�GH�OD�F{WH�SHQGDQW�TXH�QRXV�QRWRQV�LFL�"

���$SUqV�rWUH�VRUWLH�SRVpPHQW�GX�VRXV�ERLV��&pOLQH�V¶pODQoD�DX�WUDYHUV�GH
OD�URXWH�HQ�IDLVDQW�GHV�HQMDPEpHV�G¶DUSHQWHXU��(OOH�FRPSWD�KXLW�SDV�HW
VRXIIOD�XQ�EULQ�

���(QVXLWH��HOOH�DWWDTXD�OD�PRQWpH�HQ�IHUPDQW�OHV�GHX[�SRLQJV��OH�SRXFH�j
O¶LQWpULHXU��7RXV�OHV�GL[�SDV��HOOH�V¶DUUrWDLW�SRXU�UHVSLUHU�HW�RXYULU�XQ
GRLJW�

���3DUYHQXH�DX�VRPPHW��HOOH�DYDLW�OD�PDLQ�GURLWH�FRPSOqWHPHQW�RXYHUWH�
SOXV�OH�SRXFH�HW�O¶LQGH[�JDXFKHV��FH�TXL�IDLVDLW�VRL[DQWH�GL[��SOXV�WURLV�SDV



FRPSWpV��GRQF�XQ�WRWDO�GH�VRL[DQWH�WUHL]H�SDV�

���$YDQW�GH�GHVFHQGUH�SRUWHU�OH�SURGXLW�GH�VHV�FDOFXOV��HOOH�V¶DVVLW�TXHOTXHV
PLQXWHV�VXU�OH�WURQF�G¶XQ�DUEUH�DEDWWX�HW�V¶pSRQJHD�OH�IURQW�

���1RWHV�SULVHV��$OLFH�HW�%HUWKH�VRUWLUHQW�GX�FKHPLQ�FKDUUHWLHU�j�XQH�DOOXUH
GH�SURPHQDGH�GH�VDQWp�HQ�pODERUDQW�OD�UHFHWWH�GX�VXSUrPH�GH�KROGHXSH�j
OD�VDXFH�0pPp«

���8Q�SHX�SOXV�ORLQ��GDQV�OH�VHQWLHU��GHX[�MHXQHV�JDUoRQV�VH�WHQDLHQW
LPPRELOHV��/H�SOXV�pORLJQp�pWDLW�DFFURXSL�HW�LO�WHQGDLW�OH�EUDV�JDXFKH�HQ
GLUHFWLRQ�GHV�EUDQFKHV��/H�SOXV�SURFKH��O¶LQGH[�GURLW�SHUSHQGLFXODLUH�j�OD
ERXFKH�HW�OD�PDLQ�JDXFKH�RULHQWpH�YHUV�O¶DYDQW��GHPDQGD�SDU�JHVWHV�DX[
YLHLOOHV�GDPHV�GH�QH�SDV�ERXJHU�

���/HV�VHSWXDJpQDLUHV�V¶DUUrWqUHQW��VXUSULVHV�

���/j�KDXW��GDQV�OHV�EUDQFKHV�G¶XQ�FKrQH�FHQWHQDLUH��XQ�PHUOH�FKDQWDLW�j
JRUJH�GpSOR\pH�

���$X�ERXW�G¶XQ�FRXUW�LQVWDQW��OH�JDUoRQ�DFFURXSL�VH�UHOHYD�

í�0HUFL��0HVGDPHV��GLW�OH�SOXV�SURFKH��XQ�SHWLW�QRLUDXG�SDUp�GpMj�GH
TXHOTXHV�SRLOV�IROOHWV�j�OD�SODFH�GHV�PRXVWDFKHV�

í�4X¶HVW�FH�TXH�YRXV�IDLWHV�"�TXHVWLRQQD�%HUWKH�

í�1RXV�HQUHJLVWURQV�GHV�FKDQWV�G¶RLVHDX[��0DGDPH��

���$UULYD�O¶DXWUH�JDUoRQ��XQ�EORQG�G¶XQH�GRX]DLQH�G¶DQQpHV��j�O¶DLU
GpJRXUGL��

í�9RXV�YRXOH]�HQWHQGUH�"����-H�UHOLV�

���,O�UHGUHVVD�KRUL]RQWDOHPHQW�GHYDQW�VRQ�HVWRPDF�XQ�PDJQpWRSKRQH
SHQGX�j�XQH�FRXUURLH�GH�FXLU�HW�JUDQG�GHX[�IRLV�FRPPH�VHV�PDLQV�
UHPERELQD�OD�EDQGH��WRXUQD�XQ�ERXWRQ�HW�OH�FKDQW�GX�PHUOH�HQ�FRQVHUYH
MDLOOLW�

���6XUYLQW�0DGHPRLVHOOH�&pOLQH��(OOH�RXYULW�GH�JUDQGV�\HX[�URQGV�HQ
HQWHQGDQW�XQ�PHUOH�GDQV�OD�ERLWH�



í�&HW�DSSDUHLO�IRQFWLRQQH�VXU�SLOH�"�GHPDQGD�$OLFH�

í�2XL��0DGDPH�

í�(W�YRXV�SRXYH]�HQUHJLVWUHU�FRPELHQ�GH�WHPSV�"

í�8QH�GHPL�KHXUH�VXU�FKDTXH�SLVWH��HW�LO�\�D�GHX[�SLVWHV�

í�0DLV�OHV�RLVHDX[�QH�V¶HQYROHQW�SDV�"�

í�*pQpUDOHPHQW��QRXV�LQVWDOORQV�OH�PDJQpWR�GDQV�XQ�HQGURLW�R��LO�\�D�GHV
RLVHDX[��QRXV�OH�PHWWRQV�HQ�PDUFKH�HW�QRXV�SDUWRQV�SRXU�ODLVVHU�OHV
RLVHDX[�V¶DSSURFKHU�GX�PLFUR�

í�(W�oD�PDUFKH�WRXW�VHXO�"�LQWHUURJHD�&pOLQH��GH�SOXV�HQ�SOXV�LQWULJXpH�

í�2XL��0DGDPH��OH�VRQ�HVW�HQUHJLVWUp�VXU�OD�EDQGH�PDJQpWLTXH�TXH�YRLFL�

í�4X¶HVW�FH�TX¶RQ�QH�IDLW�SDV�DXMRXUG¶KXL���V¶H[FODPD�&pOLQH�

���6XU�FHWWH�FRQFOXVLRQ�SVHXGR�SKLORVRSKLTXH��OHV�WURLV�GDPHV�SULUHQW
FRQJp�GHV�GHX[�JDUoRQV�HQ�OHV�IpOLFLWDQW�GH�SDVVHU�OHXU�WHPSV�GH�IDoRQ
DXVVL�LQWpUHVVDQWH�HW�UHJDJQqUHQW�OHXU�YRLWXUH�

���$YDQW�GH�PRQWHU��&pOLQH�SRLQWD�VRQ�QH]�GH�IRXLQH�YHUV�OH�YLVDJH�GH�VHV
DPLHV�HW�GpFODUD��

í�,O�IDXGUDLW�PHWWUH�XQ�DSSDUHLO�FRPPH�oD�GDQV�QRWUH�URPDQ�

í�8Q�PDJQpWRSKRQH�"�GHPDQGH�%HUWKH�

í�&¶HVW�j�pWXGLHU��GLW�$OLFH�HQ�HVFDODGDQW�OD�EDQTXHWWH�DUULqUH�

���%HUWKH�HXW�TXHOTXHV�GLIILFXOWpV�j�UHFXOHU�VD�YRLWXUH��OHV�URXHV
V¶REVWLQDQW�j�QH�SDV�DOOHU�GURLW��(QILQ��DSUqV�XQH�VpULH�G¶H[SORVLRQV�HW�GH
KRTXHWV��OH�YpKLFXOH�VH�UHPLW��DYHF�XQH�ERQQH�YRORQWp�SDWHQWH��j�GpURXOHU
VHV�SpWDUDGHV�

���%LHQW{W��GDQV�XQ�YLUDJH��DSSDUXW�0HVQLO�6DLQW�$QGUp�SUHQDQW�VRQ�EDLQ
GH�VROHLO�DX�ERUG�GH�OD�*qYUH�

���(W�F¶HVW�Oj��HQ�YXH�GH�VRQ�SD\V��TXH�OD�&HOWDTXDWUH�GH�%HUWKH�FUDFKD�XQ
SLVWRQ�j�WUDYHUV�OH�FDSRW�HW�UHQGLW�VRQ�GHUQLHU�VRXSLU�



�






�

í�,O�IDOODLW�V¶\�DWWHQGUH��GLW�*UHVVLQ��OH�JDUDJLVWH��HQ�UpDMXVWDQW�VD
FDVTXHWWH�EOHXH�VXU�VHV�FKHYHX[�FDURWWH�DYHF�XQH�PDLQ�pQRUPH�SOHLQH�GH
FDPERXLV��8QH�YRLWXUH�GH�FHW�kJH�Oj��FH�Q¶pWDLW�PrPH�SDV�UDLVRQQDEOH�GH
URXOHU�DYHF�

���6RXV�VRQ�WRLW�GH�W{OH�RQGXOpH��OH�*DUDJH�GH�OD�*qYUH�pWDLW�HQ�SOHLQH
DFWLYLWp��7RXW�SUqV��O¶RUHLOOH�VRXV�XQ�FDSRW��XQ�PpFDQLFLHQ�IDLVDLW�YURPELU
XQ�PRWHXU�SDU�j�FRXSV��3OXV�ORLQ��JpPLVVDLW�XQH�SHUFHXVH�HQ�JpVLQH��$X
IRQG�GH�O¶DWHOLHU��XQ�W{OLHU�WDSDLW�j�WRXU�GH�EUDV�VXU�O¶DLOH�G¶XQ�FDPLRQ�

���0DGDPH�%HUWKH�IXW�REOLJpH�GH�V¶DSSURFKHU�GH�*UHVVLQ�HW�GH�KDXVVHU�OH
WRQ�SRXU�GHPDQGHU�WLPLGHPHQW��

í�$ORUV��TX¶HVW�FH�TXH�QRXV�SRXYRQV�IDLUH�"

í�&H�TXL�YRXV�FR�WHUD�OH�PRLQV�FKHU��F¶HVW�GH�OD�PHWWUH�j�OD�IHUUDLOOH�

í�/D�IHUUDLOOH�"�oD�P¶HQQXLH�EHDXFRXS«�XQH�YRLWXUH�TXH�PRQ�PDUL�D
FRQGXLWH«

í�%DK���4XH�YRXOH]�YRXV��F¶HVW�OD�YLH���)DXW�SDV�rWUH�VHQWLPHQWDOH�SRXU
GHV�PRUFHDX[�GH�W{OH���3UHQH]�GRQF�XQH�SHWLWH�YRLWXUH�QHXYH�HW�YRXV�VHUH]
WUDQTXLOOH«

���(OOH�pWDLW�WUqV�HPEDUUDVVpH��0DGDPH�%HUWKH��(OOH�VHFRXDLW�IXUWLYHPHQW
OHV�pSDXOHV��FRPPH�VL�VD�UREH�OD�JrQDLW�j�O¶HQFROXUH��/H�SUREOqPH�pWDLW
FRQFUHW�HQ�FH�PRPHQW��LO�QH�V¶DJLVVDLW�SOXV�G¶LPDJLQHU�*UHVVLQ�HQ�WUDLQ
G¶RUJDQLVHU�DYHF�VRQ�FRPSOLFH�OH�5HFHYHXU�GHV�3RVWHV�O¶DWWDTXH�GX
IRXUJRQ�SRVWDO��

���/H�JDUDJLVWH�SRXUVXLYLW��SDWHUQHO�HW�MRYLDO��

í�7HQH]��VL�YRXV�DYH]�GL[�PLQXWHV��QRXV�DOORQV�HVVD\HU�XQH�5HQDXOW����oD
QH�YRXV�HQJDJH�j�ULHQ��9RXV�FRPSDUHUH]«�&RQIRUWDEOH��PRLQV



G¶HQWUHWLHQ��F¶HVW�FH�TX¶LO�IDXW�SRXU�OD�FDPSDJQH�

���7RXW�HQ�SDUODQW��*UHVVLQ�VH�GLULJHD�YHUV�OH�ODYDER�GDQV�OH�FRLQ�GH
O¶DWHOLHU�SUqV�GX�EXUHDX�HW�ODYD�VHV�PDLQV�ERXGLQpHV�HQ�pJUHQDQW�GH
JURVVHV�EXOOHV�QRLUkWUHV�

���0DGDPH�%HUWKH�QH�VDYDLW�SDV�WUqV�ELHQ�FRPPHQW�V¶HQ�WLUHU��(OOH�VH
UHSHQWDLW�G¶rWUH�YHQXH�VHXOH�DX�JDUDJH��/H�VRXWLHQ�GH�OD�SUpVHQFH�G¶$OLFH�
YRLUH�GH�&pOLQH��OXL�DXUDLW�pWp�G¶XQ�IDPHX[�VHFRXUV��6H�WURXYHU�Oj��WRXWH
VHXOH��HQ�SUpVHQFH�G¶XQ�KRPPH�GRQW�VHV�FRPSOLFHV�HW�HOOH�PrPH�DYDLHQW
FKRLVL�O¶DSSDUHQFH�SK\VLTXH�SRXU�OD�GpFULUH�j�VRQ�LQVX�GDQV�XQ�URPDQ
SROLFLHU��HW�DYHF�XQ�U{OH�GH�EDQGLW�SDU�VXUFURvW��TXHOOH�VLWXDWLRQ��

���(OOH�pYLWDLW�GH�SDUOHU��GH�SHXU�GH�VH�WUDKLU�SDU�XQ�PRW�PDOKHXUHX[�

í�0RQWH]��V¶LO�YRXV�SODvW��LQYLWD�*UHVVLQ�HQ�OXL�RXYUDQW�OD�SRUWLqUH�HW�HQ
VRXULDQW�GH�WRXWH�VD�ILJXUH�YLROHWWH�

���2EpLVVDQWH��0DGDPH�%HUWKH�V¶LQVLQXD�HQWUH�OH�VLqJH�HW�OH�WDEOHDX�GH
ERUG�HQ�FRQGHQVDQW�DX�PD[LPXP�VHV�IHVVHV�SRXSDUGHV�

���6RXV�OHV�SLHGV�FDUHVVDQWV�GX�JDUDJLVWH��OD�YRLWXUH�GpPDUUD�HQ�VRXSOHVVH
HW�V¶pODQoD�VXU�OD�URXWH�GH�3DULV�

���/D�VHSWXDJpQDLUH�DYDLW�O¶HVWRPDF�GH�SOXV�HQ�SOXV�VHUUp��6RQ�WHLQW��GDQV
OHV�WRQV�URXJHV��DYRLVLQDLW�HQ�LQWHQVLWp�OH�YLROHW�GHV�MRXHV�GH�*UHVVLQ�
+HXUHXVHPHQW��SHQVDLW�HOOH��TXH�OH�JDUDJLVWH�SRXYDLW�PHWWUH�VD�JrQH�VXU�OH
FRPSWH�GH�O¶pPRWLRQ�FDXVpH�SDU�OD�SHUWH�GH�VD�YRLWXUH��

���(OOH�DYDLW�XQH�SHXU�SDQLTXH�GH�JDIIHU�HW�SRXU�pYLWHU�WRXW�IDX[�SDV��HOOH�VH
FRQWHQWDLW�GH�UpSRQGUH�SDU�RXL��ELHQ��WUqV�ELHQ�RX�SDUIDLW��

���/HV�HVVDLV�WHUPLQpV��OH�JDUDJLVWH�OD�SRXVVD�GDQV�VRQ�EXUHDX��OD�SULD�GH
V¶DVVHRLU�HW�OXL�GHPDQGD�VXU�XQ�WRQ�G¶DIILUPDWLRQ�FRPPHUFLDOH��

í�$ORUV�YRXV�rWHV�FRQYDLQFXH�"

í�2XL�

í�6L�YRXV�OD�FRPPDQGH]�DXMRXUG¶KXL��YRXV�SRXYH]�O¶DYRLU�GDQV�TXLQ]H



MRXUV��GLW�*UHVVLQ�HQ�VRUWDQW�GH�VRQ�WLURLU�XQ�ERQ�GH�FRPPDQGH�HW�HQ
FRPPHQoDQW�GH�OH�UHPSOLU�

���0DGDPH�%HUWKH�Q¶RVDLW�SDV�GLUH�TX¶HOOH�QH�YRXODLW�SDV�OD�YRLWXUH�SRXU�OH
PRPHQW��TX¶HOOH�SRXYDLW�V¶HQ�SDVVHU�SHQGDQW�TXHOTXH�WHPSV�

���/H�JDUDJLVWH�EUDTXD�VRQ�UHJDUG�VXU�OD�YHXYH��

í�4XHOOH�FRXOHXU�GpVLUH]�YRXV�"

���3XLVTX¶LO�Q¶pWDLW�SOXV�TXHVWLRQ�G¶HPEUD\HU�HQ�PDUFKH�DUULqUH��0DGDPH
%HUWKH�GpVLUDLW�VD�YRLWXUH�GH�OD�PrPH�FRXOHXU�TXH�FHOOH�GX�SHUFHSWHXU��XQ
MROL�YLROHW�WUqV�SDOH��0DLV��VRXGDLQ��HOOH�UHSHQVD�DX�URPDQ�HQ�FRQVWUXFWLRQ
TXL�GpFULYDLW�OH�JDUDJLVWH�DYHF�VHV�YHLQHV�YLROHWWHV�TXL�DIIOHXUDLHQW�VHV
MRXHV��HW��GDQV�XQ�HIIRUW�SRXU�pYLWHU�XQH�JDIIH��HOOH�GHPDQGD��

í�(Q�TXHOOHV�FRXOHXUV�H[LVWH�W�HOOH�"

���(W�HOOH�DWWHQGLW�TXH�*UHVVLQ��HQ�OLVDQW�OD�OLVWH��GLVH�©�YLROHW�ª�RX�©�YLROHW
SkOH�ª�

���/H�JDUDJLVWH�DQQRQoD���EODQF��EOHX�IRQFp��JULV��ERUGHDX[��HQ�OHYDQW�OD
WrWH�HQ�GLUHFWLRQ�GH�OD�VHSWXDJpQDLUH�DSUqV�FKDTXH�FRXOHXU��PDLV�GH
YLROHW���SRLQW�

���$ORUV�0DGDPH�%HUWKH�HXW�XQH�LGpH��

í�-¶DLPHUDLV�FHWWH�FRXOHXU�XQ�SHX«�OLODV�

���(W��HQ�PrPH�WHPSV��HOOH�HXW�XQH�VHFRQGH�LQVSLUDWLRQ�TXL�OD�UHPSOLW�j�OD
IRLV�G¶DLVH�HW�G¶HPEDUUDV���OHV�YHLQHV�GH�*UHVVLQ�IOHXULVVDLHQW�FRPPH�GHV
JUDSSHV�GH�OLODV��XQH�LPDJH�TXL�SODLUDLW�VDQV�GRXWH�j�0RQVLHXU�/KpU\�

í�$K���2XL���&¶HVW�FHOOH�TXH�OD�5pJLH�DSSHOOH�JULV������7UqV�ELHQ�

���/D�YHQWH�pWDLW�WHUPLQpH��*UHVVLQ�SRXYDLW�VH�OHYHU��IDLUH�VLJQHU�OH�ERQ�GH
FRPPDQGH��DFFRPSDJQHU�0DGDPH�%HUWKH��OXL�RXYULU�OD�SRUWH��OXL�VHUUHU�OD
PDLQ�HQ�HVTXLVVDQW�XQH�FRXUEHWWH��

í�(QWHQGX�FRPPH�oD��0DGDPH��HW�SRXU�O¶DFRPSWH��QH�YRXV�LQTXLpWH]�SDV�
YRXV�P¶DSSRUWHUH]�XQ�FKqTXH�XQ�MRXU�SURFKDLQ��TXDQG�YRXV�YRXGUH]��FH



Q¶HVW�SDV�XUJHQW«

�






�

í�7X�Q¶DV�TXDQG�PrPH�SDV�SHUGX�GH�WHPSV�SRXU�DFKHWHU�XQH�QRXYHOOH
YRLWXUH���V¶pWRQQD�EUXVTXHPHQW�$OLFH�DYHF�XQ�WUpPROR�GH�UHJUHW�TXL
ULFRFKD�DX�SODIRQG�GH�OD�VDOOH�$OEHUW�&DOL�HW�TXL�pWDLW�XQH�VRUWH�G¶DGLHX�j
OD�YLHLOOH�&HOWDTXDWUH�

���%HUWKH��DWWDEOpH�HQ�IDFH�G¶HOOH��QH�YRXOXW�SDV�VH�PRQWUHU�HQ�pWDW
G¶LQIpULRULWp�HQ�UDSSRUWDQW�OHV�FLUFRQVWDQFHV�H[DFWHV��

í�-¶pWDLV�FKH]�*UHVVLQ��0D�YRLWXUH�LUUpSDUDEOH��,O�P¶HQ�D�PRQWUp�XQH
QHXYH�TXL�PDUFKH�ELHQ��SUDWLTXH�SRXU�OD�FDPSDJQH��TXL�PH�SODvW��DORUV
SRXUTXRL�DWWHQGUH�"�6DQV�FRPSWHU�TXH�QRXV�SRXYRQV�HQ�DYRLU�EHVRLQ�SRXU
QRWUH�QRXYHOOH�RFFXSDWLRQ�

���/HV�\HX[�GH�&pOLQH�URXOqUHQW�GH�%HUWKH�YHUV�$OLFH��

í�2XL��FHUWDLQHPHQW��HOOH�SRXUUD�QRXV�VHUYLU�

�����%HUWKH�GHVVLQD�GDQV�OHV�DLUV�XQ�JHVWH�G¶pYLGHQFH�TXL�UDSSHODLW�FHOXL�GH
0RQVLHXU�OH�&XUp�FKDQWDQW�O¶,WH�PLVVD�HVW��
í�1RXV�O¶DXURQV�GDQV�TXLQ]H�MRXUV��2Q�QH�SHXW�SDV�PLHX[��MH�SHQVH�"

í�3DUIDLW«�6L�YRXV�YRXOH]�ELHQ��QRXV�DOORQV�FRQWLQXHU�OH�URPDQ��GLW�$OLFH
HQ�DOODQW�VH�FDPSHU�GHYDQW�OH�WDEOHDX�QRLU�FRPPH�HOOH�OH�IDLVDLW�DXWUHIRLV
SRXU�UHSUHQGUH�VD�FODVVH�HQ�PDLQV�DSUqV�XQH�GLVWUDFWLRQ�SDVVDJqUH�
3UDWLTXHPHQW��DX�FRXUV�GH�QRV�GHUQLqUHV�VpDQFHV�GH�WUDYDLO��QRXV�DYRQV
EkWL�WRXW�OH�SODQ�GH�QRWUH�KLVWRLUH��LO�QH�QRXV�PDQTXH�SOXV�TXH�OH�JUDLQ�GH
VDEOH�TXL�IHUD�pFKRXHU�O¶HQWUHSULVH�HW�TXH�QRXV�FKHUFKRQV�GHSXLV�GHX[
VHPDLQHV��FDU�FH�FKRL[�HVW�GpOLFDW��FUXFLDO�

í�6L�O¶RQ�SRXYDLW�HQUHJLVWUHU�OHV�SDUROHV�GHV�EDQGLWV«��SHQVD�&pOLQH�j
KDXWH�YRL[�



í�(W�LOV�YRQW�DWWHQGUH�TXH�WX�OHV�HQUHJLVWUHV��SRXVVD�%HUWKH�

���&pOLQH�SULW�XQ�DLU�YH[p��HW�MHWD�XQ�UHJDUG�REOLTXH�j�OD�YHXYH�

���$OLFH�UHWURXVVD�VHV�OqYUHV�VXU�VHV�JHQFLYHV��

í�/¶LGpH�Q¶HVW�SHXW�rWUH�SDV�DXVVL�VDXJUHQXH�TX¶HOOH�SHXW�OH�SDUDvWUH�DX
GpSDUW��([DPLQRQV�REMHFWLYHPHQW�OD�SURSRVLWLRQ��SXLVTXH�QRXV�DYRQV�YX
KLHU�GHV�HQIDQWV�TXL�HQUHJLVWUDLHQW�GHV�FKDQWV�G¶RLVHDX[��%LHQ��7RXW
G¶DERUG��OH�IDLW�G¶XWLOLVHU�XQ�DSSDUHLO�PRGHUQH�FRPPH�XQ�PDJQpWRSKRQH
SRUWDWLI�PH�SDUDvW�LQWpUHVVDQW��$GPHWWRQV�HQVXLWH�TX¶DX�OLHX�GH�FKDQWV
G¶RLVHDX[��O¶DSSDUHLO�HQUHJLVWUH�OHV�YRL[�GHV�EDQGLWV��VXSSRVLWLRQ�GH
&pOLQH��3UHPLqUHPHQW��OHV�HQIDQWV�QRXV�RQW�GLW�TXH��JpQpUDOHPHQW��LOV
V¶pORLJQHQW�SRXU�ODLVVHU�OHV�RLVHDX[�FKDQWHU��'HX[LqPHPHQW��OD�EDQGH
PDJQpWLTXH�IRQFWLRQQH�VHXOH�SHQGDQW�XQH�GHPL�KHXUH��DYRQV�QRXV�DSSULV�
7URLVLqPHPHQW��HQ�pOLPLQDQW�FLQT�PLQXWHV�DX�GpEXW�HW�FLQT�PLQXWHV�j�OD
ILQ�SRXU�SHUPHWWUH�DX[�HQIDQWV�GH�SDUWLU�GH�HW�UHYHQLU��LO�UHVWH�YLQJW
PLQXWHV�XWLOHV�

���0DGHPRLVHOOH�$OLFH�UHWURXYDLW�VD�YHUYH�SURIHVVRUDOH��OD�JULVHULH�GX�VRQ
GH�VD�SURSUH�YRL[�j�VHV�RUHLOOHV��HW�PrPH�XQH�FHUWDLQH�HIIHUYHVFHQFH�GH�OD
PDWLqUH�JULVH��

í�9RXV�PH�VXLYH]�"

���6L�HOOHV�VXLYDLHQW��

���'DQV�OD�SRVLWLRQ�GX�6SKLQ[��SRLQJV�IHUPpV��DYDQW�EUDV�DOORQJpV��EXVWH
GURLW��%HUWKH�HW�&pOLQH�pFRXWDLHQW��SpWULILpHV�SDU�O¶DWWHQWLRQ��6XU�OHXUV
OqYUHV�V¶pWDODLW�XQ�GHPL�VRXULUH�GH�UDYLVVHPHQW�DYHF�XQ�SRLQW
G¶pWRQQHPHQW�j�O¶H[WUpPLWp�GHV�FRPPLVVXUHV�

í�-H�FURLV�ELHQ�TXH�QRXV�WHQRQV�QRWUH�JUDLQ�GH�VDEOH��SRXUVXLYLW�$OLFH�
'DQV�FHV�YLQJW�PLQXWHV��LO�HVW�SRVVLEOH�DX[�EDQGLWV�GH�FDFKHU�OHXU�YRLWXUH
GDQV�OH�FKHPLQ�FKDUUHWLHU��GH�VH�SUpSDUHU��GH�VH�FDPRXIOHU�OH�YLVDJH��WRXW
HQ�SDUODQW��SXLV�GH�SDUWLU�SHUSpWUHU�OHXU�DWWDTXH��F¶HVW�j�GLUH��VL�OH
PDJQpWRSKRQH�D�pWp�FDFKp�GDQV�GHV�EXLVVRQV�SRXU�VXUSUHQGUH�GHV�RLVHDX[�
LO�HQUHJLVWUH�OHV�YRL[��OHV�EUXLWV�GHV�SRUWLqUHV��GHV�PRWHXUV��HWF«�HW�PrPH



GHV�FRXSV�GH�IHX�DX�ORLQ�

���$OLFH�VH�FRXUED�YHUV�O¶DYDQW��SODTXD�VHV�PDLQV�VXU�OD�WDEOH��HW��HQ�VHUUDQW
VRQ�PHQWRQ�VXU�VRQ�FRX��GDUGD�VXU�VHV�DPLHV�XQ�UHJDUG�pFODLUp�SDU�OD�MRLH
GH�OD�FUpDWLRQ���

í�9R\H]�YRXV�GHV�REMHFWLRQV�j�FH�GpQRXHPHQW�"

���(QILQ�%HUWKH�SXW�SUHQGUH�OD�SDUROH��

í�2K���1RQ���&¶HVW�WUqV�ELHQ�DLQVL��YRLOj�QRWUH�JUDLQ�GH�VDEOH�WURXYp���7RXW
D�pWp�PLQXWLHXVHPHQW�SUpSDUp�HW�XQ�IDLW�H[WpULHXU��TXH�SHUVRQQH�QH�SHXW
GHYLQHU��V¶HVW�SURGXLW���GHV�HQIDQWV��HQ�MRXDQW��RQW�HQUHJLVWUp�OD
FRQYHUVDWLRQ�GHV�EDQGLWV��MXVWH�DYDQW�O¶DWWHQWDW«�7X�DV�SDUOp�GH�FRXSV�GH
IHX��-H�WH�UDSSHOOH�TXH�QRV�EDQGLWV�WLUHQW�VXU�OHV�SQHXV��QRQ�VXU�OHV
FRQYR\HXUV��&H�VRQW�GHV�YROHXUV��SDV�GHV�DVVDVVLQV�

í�1RXV�VRPPHV�WRXMRXUV�G¶DFFRUG��GLW�$OLFH��1RXV�DOORQV�PHWWUH�WRXW�FHOD
QRLU�VXU�EODQF�HW�DGUHVVHU�OH�SODQ�GpWDLOOp�j�0RQVLHXU�/KpU\��j�VRQ
GRPLFLOH�SHUVRQQHO��DYHF�QRV�FLQTXDQWH�SUHPLqUHV�SDJHV�FRPPH�LO�QRXV
O¶D�GHPDQGp��

�

�






�

7RXW�YD�ELHQ��6HUDL�0HVQLO�VDPHGL�TXLQ]H�KHXUHV��+RPPDJHV�UHVSHFWXHX[�
/KpU\�
���/H�WpOpJUDPPH�SURYRTXD�UXH�GX�0RXOLQ�OHV�UpDFWLRQV�G¶XQ�FRXS�GH�SLHG
GDQV�XQH�IRXUPLOLqUH��

���$IIROpHV��WURLV�IRXUPLV�FRXUDLHQW�GDQV�WRXV�OHV�VHQV���VFUXSXOHXVHV�
ILJQRODLHQW�OHXU�HPEU\RQ�GH�PDQXVFULW���JRXUPDQGHV�HW�DFFXHLOODQWHV�
SUpSDUDLHQW�GHV�JkWHDX[�HW�PHWWDLHQW�GHV�ERLVVRQV�j�UDIUDvFKLU��
ODERULHXVHV��QHWWR\DLHQW��DVWLTXDLHQW��HQOHYDLHQW�OHV�KRXVVHV�GX�VDORQ�HW�GH



OD�VDOOH�j�PDQJHU�

���(QILQ��OH�VDPHGL�j�TXLQ]H�KHXUHV��OD�PDLVRQ�GH�%HUWKH�pWDLW�SUrWH�j
UHFHYRLU�OH�VDXYHXU�GH�OHXU�YLHLOOHVVH�

���9rWX�G¶XQ�FRVWXPH�HQ�ODLQH�HW�WHUJDO�EHLJH�WUqV�FODLU��-DFTXHV�/KpU\�
DIIDEOH��VRXULDQW��IXW�LQWURGXLW�GDQV�OH�VDORQ�G¶RU�HW�G¶D]XU�GH�0DGDPH
%HUWKH�HQ�SUpVHQFH�GHV�WURLV�YLHLOOHV�GDPHV�

���/D�SLqFH��GRQW�OHV�GHX[�IHQrWUHV�GRQQDLHQW�VXU�OD�UXH�GX�0RXOLQ��pWDLW
SHLQWH�HQ�EOHX�WUqV�SkOH��6XU�OHV�PXUV�IOHXULVVDLHQW�GHX[�ERXTXHWV�GH
SHLQWUHV�DQRQ\PHV��8QH�SHQGXOH�VXUPRQWpH�G¶XQ�ILHU�DUFKHU�HQ�EURQ]H
SURPHQDLW�VRQ�EDODQFLHU�HQ�IRUPH�GH�VROHLO�VXU�OD�FKHPLQpH�GH�PDUEUH
FLSROLQ��'H�VW\OH�&KDUOHV�;�pWDLW�OH�PRELOLHU���XQH�WDEOH�URQGH�HW�XQH
FRPPRGH�HQ�ORXSH�GH�WKX\D�GpFRUpHV�G¶LQFUXVWDWLRQV�G¶DPDUDQWH�DLQVL
TXH�GHV�IDXWHXLOV�HQ�V\FRPRUH�j�ILOHWV�G¶pEqQH�UHFRXYHUWV�GH�YHORXUV�YLHLO
RU��PHPEUpV�GH�EUDV�HQ�YROXWHV�HW�GH�SLHGV�HQ�JDLQH�GH�VDEUH��6XU�OD�WDEOH
UHFRXYHUWH�G¶XQ�QDSSHURQ�GH�ILO�GH�OLQ��GHV�URVHV�URXJHV�HQIODPPDLHQW�XQH
WDFKH�HQ�GLVWLOODQW�XQ�SDUIXP�VRXSOH�

í�(W�OHV�WUDYDX[�GH�YRWUH�PDLVRQ�"�GHPDQGD�0DGDPH�%HUWKH�

í�dD�Q¶DYDQFH�SDV�YLWH��MH�QH�SHQVH�SDV�TXH�QRXV�SXLVVLRQV�YHQLU
UpJXOLqUHPHQW�DYDQW�OH�SULQWHPSV�SURFKDLQ«

���$ORUV�OD�FRQYHUVDWLRQ�SLpWLQD�VXU�OHV�GLIILFXOWpV�GHV�WUDYDX[�HQ�SURYLQFH
HW�VXU�OHV�EDQDOLWpV�GH�OD�SOXLH�HW�GX�EHDX�WHPSV�SHQGDQW�TXH�O¶DVVHPEOpH
GpJXVWDLW��j�SHWLWV�FRXSV�GH�GHQWV�HW�GH�ODQJXH��JkWHDX[�VHFV�HW�5RVp�GH
3URYHQFH�

���-DFTXHV�/KpU\��DYHF�VHV�\HX[�GH�UHQDUG��V¶DPXVDLW�GH�YRLU�OHV�YLHLOOHV
GDPHV�WUpSLJQHU�PHQWDOHPHQW�G¶LPSDWLHQFH�

í�$�SURSRV«��ODQoD�W�LO�HQILQ��QpJOLJHPPHQW�

���3XLV�LO�VH�FDUUD�GDQV�VRQ�IDXWHXLO��FURLVD�QRQFKDODPPHQW�VD�MDPEH�GURLWH
VXU�VD�MDPEH�JDXFKH��HQVHUUD�VRQ�JHQRX�GDQV�VHV�GRLJWV�HQODFpV�

���/D�WULQLWp�$OEHUW�&DOL�V¶DFFURFKD�DX[�OqYUHV�GX�'LUHFWHXU�/LWWpUDLUH



FRPPH�GHYDLHQW�OH�IDLUH�OHV�KpEUHX[�j�FHOOHV�GX�5RL�6DORPRQ��

í�$�SURSRV��M¶DL�OX�YRWUH�WH[WH«�3HUVRQQHOOHPHQW��MH�WURXYH�TXH�YRWUH
KLVWRLUH�G¶DWWDTXH�GH�IRXUJRQ�SRUWDO�SDU�XQ�5HFHYHXU�GHV�3RVWHV�VH�WLHQW
WUqV�ELHQ�

���/HV�YLHLOOHV�GDPHV�VH�UHJDUGqUHQW�FRQIXVHV��KHXUHXVHV��XQ�SHX�ILqUHV�

í�/¶LGpH�GX�PDJQpWRSKRQH�HVW�RULJLQDOH��VHXOHPHQW��LO�QH�IDXW�SDV�TXH�OHV
HQIDQWV�SUHQQHQW�FRQQDLVVDQFH�GH�OD�EDQGH�WRXW�GH�VXLWH��-H�SHQVH�TXH
F¶HVW�IDFLOH�j�DUUDQJHU��/HV�HQIDQWV�RQW�HQWHQGX�GHV�FRXSV�GH�IHX�SHQGDQW
TX¶LOV�MRXDLHQW�HW�SHQGDQW�TXH�OHXU�EDQGH�PDJQpWLTXH�GHYDLW�HQUHJLVWUHU
OHV�FKDQWV�G¶RLVHDX[��$ORUV�OHV�HQIDQWV�DFFRXUHQW�HW�FH�VRQW�HX[�TXL
OLEqUHQW�OHV�GHX[�FRQYR\HXUV�GH�OHXUV�OLHQV��6XELWHPHQW��LOV
V¶HQWKRXVLDVPHQW�SRXU�OD�UHFKHUFKH�GHV�EDQGLWV�HW�YHXOHQW�PHQHU
O¶HQTXrWH�SRXU�OHXU�SURSUH�FRPSWH��&pGDQW�j�XQH�QRXYHOOH�SDVVLRQ��LOV
RXEOLHQW�OD�SUpFpGHQWH���OD�FKDVVH�DX[�FKDQWV�G¶RLVHDX[�

���-DFTXHV�/KpU\�GpFURLVD�VHV�MDPEHV�HW�VH�SHQFKD��YHUV�OH�WULR�PpGXVp�GH
YRLU�JUDQGLU�DXVVL�UDSLGHPHQW�VRQ�QRXUULVVRQ��

í�5pVXPRQV�QRXV������OD�ORQJXH�HW�PLQXWLHXVH�SUpSDUDWLRQ�GH�O¶DWWDTXH
SDU�OHV�EDQGLWV������OHV�HQIDQWV�FKDVVHXUV�GH�VRQV������O¶DWWDTXH�TXL�UpXVVLW�
����O¶HQTXrWH�GH�OD�SROLFH�HW��SDUDOOqOHPHQW��FHOOH�GHV�HQIDQWV���SHUVRQQH
QH�GpFRXYUH�OHV�FRXSDEOHV�TXL�RQW�UHSULV�OHXUV�SDLVLEOHV�RFFXSDWLRQV�����
OHV�HQIDQWV�VH�ODVVHQW�YLWH�GH�MRXHU�DX[�SROLFLHUV�HW�UHWRXUQHQW�j�OHXUV
SUHPLqUHV�DPRXUV��&¶HVW�j�FH�PRPHQW�VHXOHPHQW�TX¶LOV�pFRXWHQW�OHXU
GHUQLHU�HQUHJLVWUHPHQW�TXL�OHXU�GRQQH�OD�VROXWLRQ�TX¶LOV�FKHUFKDLHQW�ELHQ
ORLQ���VXU�OD�EDQGH�PDJQpWLTXH�VRQW�HQUHJLVWUpHV�OHV�YRL[�GHV�EDQGLWV��$
SDUWLU�GH�FHWWH�UpYpODWLRQ��OD�ILQ�GRLW�rWUH�WUqV�UDSLGH���GHX[�RX�WURLV�SDJHV�

���-DFTXHV�/KpU\�SULW�VRQ�YHUUH��VH�UHFDOD�HQWUH�OHV�YROXWHV�GH�VRQ�IDXWHXLO
HQ�SURPHQDQW�XQ�UHJDUG�FLUFXODLUH�VDWLVIDLW�VXU�O¶DVVLVWDQFH�VXEMXJXpH�SDU
OH�FKDUPH�GH�VRQ�PDJQpWLVPH�

���$YHF�HIIRUW��$OLFH��OD�SUHPLqUH��V¶DUUDFKD�GX�IOXLGH�

í�1RXV�VRPPHV�KHXUHXVHV�TXH�YRXV�VR\H]�FRQWHQW�GH�QRWUH�WUDYDLO��HW



QRXV�DOORQV�pFULUH�OD�ILQ�FRPPH�YRXV�QRXV�OH�VXJJpUH]�

í��(W�OH�WLWUH�"�GHPDQGD�%HUWKH�

í�$K���2XL���/H�WLWUH���&HOXL�TXH�YRXV�SURSRVH]��YHXLOOH]�P¶H[FXVHU�GH�PD
IUDQFKLVH��GLW�0RQVLHXU�/KpU\�HQ�HVTXLVVDQW�PRUDOHPHQW�XQ�URQG�GH
MDPEH��©�/¶$))$,5(�'8�)285*21�3267$/�ª�HVW�DVVH]�EDQDO��$X
'UDJRQ�1RLU��QRXV�FKHUFKRQV�GHV�WLWUHV�TXL�IUDSSHQW�HW�IRQW�DFKHWHU�
3HUVRQQHOOHPHQW��M
DL�SHQVp�j�©�'(�'5Ð/(6�'¶2,6($8;�ª«
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í�1RXV�W¶DYRQV�DWWHQGXH�SRXU�O¶RXYULU��GLW�%HUWKH�HQ�SpQpWUDQW�j�OD�VXLWH
G¶$OLFH�GDQV�OD�VDOOH�GH�WUDYDLO�

���8Q�FDUWRQ�VRLJQHXVHPHQW�HPEDOOp�GH�JURVVH�ILFHOOH�HW�GH�SDSLHU�IRUW
WU{QDLW�VXU�OD�WDEOH�

���&pOLQH��DUPpH�GH�JURV�FLVHDX[��V¶DYDQoD��WUDQFKD�OHV�OLHQV�G¶XQ�JHVWH�GH
FKLUXUJLHQ�SUDWLTXDQW�XQH�FpVDULHQQH��OLEpUD�TXDWUH�SDTXHWV�SURWpJpV�SDU
GHV�IULVRQV�GH�SDSLHU�EOHX�FLHO�

���/HV�VL[�\HX[�G¶$OEHUW�&DOL�IRUPDLHQW�XQ�FHUFOH�GH�IHX�DXWRXU�GHV�ERvWHV
TXH�VL[�PDLQV�ILpYUHXVHV�VDLVLUHQW�

���'¶DERUG��$OLFH�VRUWLW�OD�PDWUDTXH�HQ�FDRXWFKRXF�QRLU��O¶HPSRLJQD�SDU�OH
PDQFKH�HW�IUDSSD�TXHOTXHV�SHWLWV�FRXSV�G¶HVVDL�GDQV�VD�SDXPH�JDXFKH�

���$�&pOLQH�pFKXW�OH�UHYROYHU�j�EDULOOHW��(OOH�OH�UHJDUGD��O¶H[DPLQD
SHXUHXVHPHQW�VDQV�RVHU�OH�VRUWLU�GH�VRQ�pWXL�

���$�VRQ�WRXU��%HUWKH�VRXOHYD�XQ�FRXYHUFOH���F¶pWDLHQW�OHV�EDOOHV�j�EODQF�HW
OHV�FDUWRXFKHV�j�JD]�ODFU\PRJqQH��$ORUV�HOOH�RXYULW�OD�GHUQLqUH�ERvWH�GDQV
ODTXHOOH�UHSRVDLHQW�OHV�PHQRWWHV��HPPDLOORWpHV�GDQV�GX�SDSLHU�GH�VRLH�
%HUWKH�OHV�GpPDLOORWD��REVHUYD�OHXUV�IRUPHV�GH�JURV�ORUJQRQ��OHV�SULW�DYHF
FUDLQWH��OHV�WRXUQD��OHV�UHWRXUQD�



���(W�SXLV��VRXGDLQ��©�FODF�ª��XQ�GHV�EUDFHOHWV�VH�UHIHUPD�VXU�OH�SRLJQHW
JDXFKH�GH�OD�YHXYH�

���(OOH�SRXVVD�XQ�SHWLW�FUL�GH�VRXULV�HW�WHQGLW�YHUV�VHV�DPLHV�VRQ�SRLJQHW
SULVRQQLHU�DX�ERXW�GXTXHO�VH�EDODQoDLW�FRPPH�XQ�SHQGXOH�OH�VHFRQG
DQQHDX�

í�7X�VHUDV�WRXMRXUV�DXVVL�PDODGURLWH���GLW�$OLFH�DYHF�XQ�OpJHU�KDXVVHPHQW
G¶pSDXOHV�DPLFDO�

���7RXW�j�FRXS��FH�IXW�O¶DIIROHPHQW�

í�2��HVW�OD�FOp�"

í�-H�QH�O¶DL�SDV�HQFRUH�YXH�

í�(W�V¶LOV�O¶DYDLHQW�RXEOLpH�"

í�&H�VRQW�GHV�FKRVHV�TXL�DUULYHQW�

���(W�YRLOj�&pOLQH�IRXLOODQW��IXUHWDQW��IRXUUDJHDQW�GDQV�OHV�ERvWHV�HQ�FDUWRQ�
OH�SDSLHU�GH�VRLH��OHV�IULVRQV�EOHX�FLHO��FRPPH�XQ�IR[�FUHXVDQW�XQ�WHUULHU�

���(QILQ��$OLFH��QDJHDQW�OD�EUDVVH�GDQV�XQ�EDLQ�G¶HPEDOODJHV��FULD
©�(XUrND�ª�HW�EUDQGLW�XQH�SHWLWH�FOp�SODWH��WHO�$UFKLPqGH�VRQ�SULQFLSH�

���,O�IDOOXW�SOXVLHXUV�WHQWDWLYHV�SRXU�TXH�&pOLQH�SDUYLHQQH�j�RXYULU�OD
PkFKRLUH�G¶DFLHU�

í�-¶DL�HX�WUqV�SHXU�TX¶RQ�QH�SXLVVH�O¶HQOHYHU��VRXIIOD�%HUWKH��OH�YLVDJH
SkOH�

���(OOH�YRXOXW�V¶DVVHRLU�SUqV�GH�OD�WDEOH��HW��SRXU�V¶DLGHU��SRVD�VD�PDLQ
DXSUqV�GX�UHYROYHU��$OLFH�VH�PpSULW�HW�VDXWD�SRXU�pFDUWHU�O¶DUPH��

í�1H�UHFRPPHQFH�SDV�j�HVVD\HU�GHV�FKRVHV�GRQW�WX�QH�VDLV�SDV�WH�VHUYLU��

í�2K���-H�QH�YRXODLV�SDV�OH�WRXFKHU��VH�GpIHQGLW�%HUWKH�

í�-¶DLPH�PLHX[�oD«�%RQ��3XLVTXH�PDLQWHQDQW�QRXV�DYRQV�WRXW�QRWUH
PDWpULHO��MH�SHQVH�TXH�QRXV�SRXYRQV�FRQVDFUHU�QRWUH�DSUqV�PLGL�DX[
HVVDLV�HW�H[SpULHQFHV�TXH�QRXV�DYRQV�j�IDLUH��0HWWH]�YRV�YLHLOOHV�EORXVHV



SRXU�QH�SDV�YRXV�VDOLU��MH�YDLV�SUHQGUH�OHV�QRWHV�

���$OLFH�V¶LQVWDOOD�SUqV�GH�OD�WDEOH�HQ�WRXUQDQW�OH�GRV�DX�WDEOHDX�QRLU�
%HUWKH�HW�&pOLQH�HQILOqUHQW�GHV�EORXVHV�ELHQ�HQYHORSSDQWHV�GRQW�OHV
FRXOHXUV�DYDLHQW�pWp�GLVVRXWHV�j�IRUFH�GH�OHVVLYHV�

í�&pOLQH��SUHQGV�OH�UHYROYHU��YpULILH�V¶LO�HVW�YLGH�HW�V¶LO�IRQFWLRQQH�ELHQ�

í�2Q�O¶HVVDLH�DYHF�GHV�EDOOHV�"

í�$K���3DV�GH�EDOOHV�VXUWRXW���dD�IHUDLW�WURS�GH�EUXLW���1RQ��QRQ���j�YLGH��

���&pOLQH�REpLW�DYHF�GpILDQFH��&UDLQWLYHPHQW��HOOH�SULW�OH�SLVWROHW�DYHF�GHV
GRLJWV�GH�FRWRQ��(OOH�GLULJHD�OH�FDQRQ�HQ�GLUHFWLRQ�G¶XQ�FRLQ�GH�OD�SLqFH�
HW��HQ�IHUPDQW�OHV�\HX[��DSSX\D�VXU�OD�GpWHQWH���OH�FKLHQ�SHUFXWD�GDQV�XQ
FODTXHPHQW�VHF�

í�dD�D�O¶DLU�GH�PDUFKHU�

í�%RQ��(K�ELHQ���$SSURFKH�WRL�GH�%HUWKH��HW�FULH�OXL�©�+DXW�OHV�PDLQV�ª�HQ
EUDTXDQW�OH�UHYROYHU�GDQV�VRQ�GRV�

���&pOLQH�V¶DSSURFKD��j�SDV�IHXWUpV��HQ�LPSULPDQW�j�VRQ�FRUSV�XQ
PRXYHPHQW�GH�VHUSHQWLQ�

���%UXVTXHPHQW��HOOH�ODQoD�OH�EUDV�TXL�WHQDLW�OH�UHYROYHU�MXVTX¶j�KHXUWHU�OH
GRV�GH�%HUWKH�HQ�KXUODQW��

í�+DXW�OHV�PDLQV��

���%HUWKH�VXUVDXWD�UpHOOHPHQW��VH�GUHVVD�FRPPH�XQ�GLDEOH�HQ�ERvWH�HW�VH
UHWRXUQD�WRXWH�URXJH��

í�$K���1RQ���7X�H[DJqUHV�GH�FULHU�FRPPH�oD���7X�P¶DV�IDLW�XQH�GH�FHV
SHXUV��

���(W�HOOH�VH�ODLVVD�UHWRPEHU�GH�WRXW�VRQ�SRLGV�

í�7UqV�ELHQ��GLW�$OLFH�HQ�pFULYDQW��M¶DL�YX�FH�TX¶LO�PH�IDOODLW�

í�+HXUHXVHPHQW�TXH�MH�QH�VXLV�SDV�FDUGLDTXH��SOHXUQLFKD�%HUWKH�HQ
UpFXSpUDQW�VD�UHVSLUDWLRQ��M¶\�SDVVDLV��



í�0DLQWHQDQW��%HUWKH��UHOqYH�WRL��&pOLQH�YD�WH�FRQGXLUH�j�OD�SRUWH�
UHYROYHU�GDQV�OH�GRV�

���$YHF�VRQ�DUPH��&pOLQH�RUGRQQD�UpVROXPHQW�j�%HUWKH�GH�VH�UHWRXUQHU�HW
GH�PDUFKHU�YHUV�OD�SRUWH�

í�&¶HVW�PRX���&¶HVW�PRX���V¶pQHUYD�$OLFH�

í�1RXV�SRXYRQV�TXDQG�PrPH�LPDJLQHU�VDQV�WRXW�PLPHU�

í�1RQ��LO�IDXW�pFULUH�GX�YUDL��GX�UpHO��0DLQWHQDQW��&pOLQH�YD�WLUHU�HW�WX
WRPEHUDV�

���/H�UHYROYHU�pPLW�VD�SHUFXVVLRQ�GDQV�OH�YLGH�GX�FDQRQ��

���%HUWKH��HQ�VH�UHWHQDQW�DX�SDVVDJH�j�OD�SRLJQpH�GH�OD�SRUWH��VH�FRXFKD�SDU
WHUUH�

í�0DLV�QRQ��PDLV�QRQ��LO�IDXW�WH�ODLVVHU�WRPEHU���7X�DV�PLV�XQH�YLHLOOH
EORXVH�H[SUqV�

í�-H�QH�YDLV�SRXUWDQW�SDV�PH�FDVVHU�XQH�MDPEH�SRXU�WH�IDLUH�SODLVLU�
,QWHUSUqWH�FH�TXH�WX�YRLV��GLW�%HUWKH�FRXFKpH�SDU�WHUUH�

í�1H�ERXJH�SOXV�TXH�MH�GpFULYH�OD�SRVLWLRQ�GX�FDGDYUH�

���%HUWKH�VH�OHYD��XQ�WDQWLQHW�FRXUURXFpH��IURWWD�VD�EORXVH�GX�SODW�GH�OD
PDLQ��

í�&¶HVW�LQXWLOH��LO�QH�GRLW�SDV�\�DYRLU�GH�FDGDYUH�GDQV�©�'(�'5Ð/(6
'¶2,6($8;�ª�

í�0DLV�LO�\�HQ�DXUD�GDQV�OH�SURFKDLQ�URPDQ�

í�)LQLVVRQV�GpMj�OH�SUHPLHU��QRXV�YHUURQV�DSUqV�

í�%RQ��OD�SURFKDLQH�IRLV��GLW�$OLFH��F¶HVW�PRL�TXL�IHUDL�OH�FDGDYUH�

���&pOLQH�TXL��GHSXLV�TXHOTXHV�PLQXWHV��VH�ERUQDLW�j�EUHGRXLOOHU�GH�WHPSV�j
DXWUH�GHV�JURJQHPHQWV�VDQV�MXJHPHQW�SUpFLV��HQ�SURILWD�SRXU�IDLUH
GLYHUVLRQ�HW�SRXU�SURSRVHU��

í�1RXV�SRXYRQV�PDLQWHQDQW�SDVVHU�DX[�HVVDLV�GH�FDPRXIODJH�



���'¶XQ�VDFKHW�GH�SDSLHU��HOOH�VRUWLW�XQ�EDV�HQ�Q\ORQ�XVDJp��$YHF�VHV�GHX[
PDLQV�WHQGXHV��HOOH�pFDUWD�O¶RXYHUWXUH�GH�OD�WLJH�HW�V¶HQ�FRXYULW
HQWLqUHPHQW�OD�WrWH��MXVTX¶DX�FRX�

���%HUWKH�HW�$OLFH�pFODWqUHQW�GH�ULUH���&pOLQH�pWDLW�PpFRQQDLVVDEOH��(OOH
DYDLW�OHV�FKHYHX[�SODTXpV��OHV�RUHLOOHV�FROOpHV�HW�GpIRUPpHV��OH�IURQW�OLVVH�
6HV�MRXHV�VH�UHJURXSDLHQW�YHUV�OH�QH]�TXL��OXL��pWDLW�WRUGX��pFUDVp�
EODQFKkWUH��'HV�WURXV�IRQFpV�LQGLTXDLHQW�O¶HPSODFHPHQW�GHV�\HX[�HW�OHV
OqYUHV�GHVVLQDLHQW�XQ�DUF�VDQV�UHOLHI��SRLQWHV�HQ�EDV��6RXV�OD�ERXFKH��OH
PHQWRQ�Q¶pWDLW�SOXV�TX¶XQH�PDVVH�IODVTXH��LQIRUPH�

í�$YHF�XQ�FKDSHDX�RX�XQH�FDVTXHWWH�TXL�IHUD�GH�O¶RPEUH��QRV�EDQGLWV�QH
VHURQW�MDPDLV�UHFRQQXV���&HOD�SURXYH�TX¶LO�Q¶HVW�SDV�QpFHVVDLUH�GH�WXHU�OHV
FRQYR\HXUV��GLW�%HUWKH�HQ�KDFKDQW�VHV�SKUDVHV�GH�ULUHV�QHUYHX[�

���3HQGDQW�FH�WHPSV��OH�VW\OR�G¶$OLFH�FRXYUDLW�GH�QRWHV�EOHXHV�OHV�SDJHV
EODQFKHV�

���&pOLQH�VH�GpSRXLOOD�GX�EDV�GpIRUPDQW�HW�UpDMXVWD�VRQ�pSDLVVH�FKHYHOXUH
GX�ERXW�GH�VHV�GRLJWV�FDUUpV�

í�3XLVTXH�WRXW�OH�PRQGH�HVW�GH�ERQQH�KXPHXU��GLW�HOOH��MH�YRXGUDLV�SODFHU
XQ�PRW��FRPPH�0RQVLHXU�/KpU\�QRXV�O¶D�GHPDQGp��(W�FH�PRW�IHUDLW�SDUWLH
GX�WH[WH�HQUHJLVWUp�SDU�OH�PDJQpWRSKRQH���LO�VHUYLUDLW�j�IDLUH�DUUrWHU�OHV
YROHXUV��/¶XQ�GHV�EDQGLWV�VHUDLW�VXUQRPPp�*pJqQH��(Q�DWWHQGDQW�OH
IRXUJRQ�SRVWDO��OH�JDUDJLVWH�SODLVDQWHUDLW���©�2��\�D�*pJqQH��\�D�SDV
G¶SODLVLU�ª�

�






�

���4XHO�PXVLFLHQ�FRPSRVHUD�MDPDLV�FH�WULR�SRXU�SLDQR��YLRORQ�HW
YLRORQFHOOH�"

���8QH�PXVLTXH�GH�FKDPEUH�VXU�XQ�WKqPH�SROLFLHU��

���/D�VDOOH�GH�WUDYDLO�$OEHUW�&DOL��WRXV�OHV�MRXUV��RIIUDLW�OH�PrPH�JHQUH�GH



FRQFHUW�

���$OLFH�OH�SLDQR�PDUWHODLW�VRQ�FKDQW��SRQFWXDLW�VHV�SKUDVHV��GLULJHDLW�XQ
PRWLI�

���%HUWKH�OH�YLRORQ�DMRXWDLW�VHV�ILRULWXUHV��RX��SDU�PRPHQWV��RIIUDLW�XQ
YLJRXUHX[�SL]]LFDWR��

���3XLV�OD�YRL[�SOXV�JUDYH�GX�YLRORQFHOOH�&pOLQH�EURGDLW�VXU�OH�WKqPH�HQ
DMRXWDQW�VD�QRWH�LQQRFHQWH�

���/H�SLDQR�UHSUHQDLW��LQVSLUp��HW�OHV�LPDJHV�pFORVDLHQW��HW��OHV�IRUPHV�VH
SUpFLVDLHQW�

���$ORUV�O¶DUFKHW�GX�YLRORQ�GDQVDLW�HW�OHV�FRUGHV�IUpPLVVDLHQW�SHQGDQW�TXH
OH�SLDQR�SRQFWXDLW�HQ�SODTXDQW�GHV�DFFRUGV�RX�pJUHQDLW�OD�PpORGLH�HW�TXH
OH�YLRORQFHOOH�HQOXPLQDLW�VRQ�FKDQW�GH�WULROHWV�DX[�FRXOHXUV�YLROHQWHV�

���'H�FHV�YDULDWLRQV�SRXU�WURLV�LQVWUXPHQWV��GH�FHV�KDUPRQLHV�FRQVRQDQWHV
RX�GLVVRQDQWHV��QDTXLW��GDQV�OD�UXH�GX�0RXOLQ��YHUV�OD�ILQ�GH�O¶pWp��XQ
URPDQ�SROLFLHU�EDSWLVp�SDU�VRQ�SDUUDLQ��

©�'(�'5Ð/(6�'¶2,6($8;�ª
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���2FWREUH�pWDLW�DUULYp�VDQV�FULHU�JDUH��DYHF�VD�FDUJDLVRQ�GH�EUXPHV�HW�GH
SOXLHV��'pMj�OHV�FRXURQQHV�GH�IRUrWV�GHV�FROOLQHV�IODPER\DLHQW�GH�WRXV�OHV
RUV�GH�O¶DXWRPQH�

���0HVQLO�6DLQW�$QGUp��DSUqV�OH�GpSDUW�GX�WURXSHDX�GHV�YDFDQFLHUV�
V¶HQIRQoDLW�j�QRXYHDX�GDQV�VRQ�DWDUD[LH�GH�PDUPRWWH�

���/D�QRXYHOOH�YRLWXUH�GH�%HUWKH�pWDLW�OLYUpH�GHSXLV�TXHOTXHV�VHPDLQHV�HW
HOOH�DYDLW�SULV�OD�SODFH��GDQV�OH�JDUDJH�DX�ERXW�GX�SDVVDJH��GH�OD�YLHLOOH
&HOWDTXDWUH�SDUWLH�j�OD�IHUUDLOOH�DYHF�GHV�UHJUHWV�KXPLGHV�

���%HUWKH�Q¶DYDLW�SDV�HX�WURS�GH�GLIILFXOWpV�DYHF�OH�OHYLHU�GH�YLWHVVHV��QL
DYHF�OH�YRODQW��HW��j�O¶XQDQLPLWp��OH�WULXPPDWURQDW�V¶pWDLW�GpFODUp�VDWLVIDLW
GX�YpKLFXOH�

���$X[�FDUUHDX[�GH�OD�PDLVRQ�GH�OD�UXH�GX�0RXOLQ��XQH�JLERXOpH
WDPERXULQDLW�

���'DQV�OH�VDORQ�&KDUOHV�;��O¶LQVWDQW�pWDLW�KLVWRULTXH��HW�OHV�WURLV�YLHX[
F°XUV�GHV�WURLV�DPLHV�EDWWDLHQW�FRPPH�GHV�SRPSHV�j�DLU�GH�ORFRPRWLYHV�j
YDSHXU�

���/HV�YLHLOOHV�GDPHV��SDUHLOOHV�DX[�DQJHV�GH�OD�FUqFKH��DLOHV�HQ�PRLQV�
EXVWH�SHQFKp�HQ�DYDQW��PDLQV�MRLQWHV�GDQV�XQH�DWWLWXGH�H[WDWLTXH�
UHJDUGDLHQW�OHXU�HQIDQW�TXL�UHSRVDLW�GDQV�VRQ�EHUFHDX�GH�SDSLHU
G¶HPEDOODJH�HW�UpSDQGDLW�XQH�RGHXU�G¶HQFUH�IUDvFKH�

���$�O¶LQWpULHXU�G¶XQ�FDGUH�QRLU�HW�URXJH��XQH�JHUEH�GH�OHWWUHV�H[SORVDQWHV
LQVFULYDLW�OH�WLWUH�VXU�IRQG�GH�IRXUJRQ�SRVWDO�YHUV�OHTXHO�GHX[�UHYROYHUV
FUDFKDLHQW�GHX[�IODPPHV�MDXQHV�

���(W�SXLV��WRXW�HQ�KDXW��VH�GpWDFKDLW��HQ�EODQF�VXU�QXDJHV�QRLUV��OH�QRP�GH
O¶DXWHXU�



���0RQVLHXU�/KpU\��SDU�XQH�GpOLFDWH�DWWHQWLRQ��DYDLW�HQYR\p�WURLV
H[HPSODLUHV�GX�URPDQ�HW�LO�DYDLW�pFULW�VXU�VD�FDUWH�GH�YLVLWH�XQ�PRW
DPLFDO�

���$OLFH�SURFpGD�SHUVRQQHOOHPHQW�j�OD�GLVWULEXWLRQ�DYHF�OD�JUDYLWp�G¶XQ
PLQLVWUH�UHPHWWDQW�OHV�SUL[�GX�&RQFRXUV�*pQpUDO���XQ�SRXU�%HUWKH��XQ�SRXU
&pOLQH��XQ�SRXU�HOOH�PrPH�

í��&pOLQH��OH�FKDPSDJQH���GLW�%HUWKH��WUqV�PRQGDLQH�

í�8Q�MRXU�FRPPH�DXMRXUG¶KXL��OH�SUHPLHU�MRXU�GH�JORLUH�G¶$OEHUW�&DOL�
QRXV�W¶DXWRULVRQV�j�GLUH���DERXOH�WD�URWHXVH���SRXUVXLYLW�$OLFH�HQ�UHMHWDQW
OH�GUDSp�GH�VD�GLJQLWp�PLQLVWpULHOOH�

í�(W�JURXLOOH�WRL��DMRXWD�%HUWKH�

í�(K�EHQ���/HV�PpPpV��YRXV�DYH]�GH�GU{OHV�GH�PDJQHV���V¶pFULD�&pOLQH�HQ
EDODQoDQW�OD�WrWH�

���(W�WRXWHV�WURLV�SRXIIqUHQW�GH�ULUH�FRPPH�GHV�pFROLqUHV��3XLV�&pOLQH�VH
SUpFLSLWD�YHUV�OD�FXLVLQH�HQ�VH�WHQDQW�OHV�F{WHV�SHQGDQW�TX¶$OLFH
pFKDIDXGDLW�OH�FRQWHQX�G¶XQ�SDTXHW�GH�ERXGRLUV�VXU�XQH�FRXSH�GH
SRUFHODLQH�HW�TXH�%HUWKH�DOLJQDLW�WURLV�IO�WHV�GH�FULVWDO�

���/H�EUXW�EODQF�GH�EODQFV�VDOXD�SDU�XQH�H[SORVLRQ�MR\HXVH�O¶HQYRO�GX�
ERXFKRQ�HW�FRXOD�HQ�PRXVVH�YLYDQWH�GDQV�OHV�YHUUHV�

���&pOLQH�SDVVDLW�G¶XQH�IO�WH�j�O¶DXWUH��MDXJHDLW�DYHF�OH�VHFRXUV�GH�VRQ�QH]
SRLQWX��pTXLOLEUDLW�OHV�QLYHDX[�

���7RXW�SpWLOODLW���OD�SOXLH�VXU�OHV�YLWUHV��OH�FKDPSDJQH�GDQV�OH�FULVWDO�HW�OD
MRLH�GDQV�OHV�F°XUV�

í�6XFFqV�SRXU�©�'(�'5Ð/(6�'¶2,6($8;�ª��

í�6DQWp�SRXU�QRXV��

í�/RQJXH�YLH�j�$OEHUW�&DOL��

���(W�OHV�IO�WHV�WLQWqUHQW�TXHOTXHV�QRWHV�GH�7H�'HXP�



���(W�OHV�YLHLOOHV�GDPHV�ULUHQW�GH�WRXWHV�OHV�ULGHV�GH�OHXU�ERXFKH�

���%HUWKH�EXW�XQH�JRUJpH��OH�SHWLW�GRLJW�HQ�O¶DLU��FURTXD�GHX[�EHFTXpHV�G¶XQ
ERXGRLU��SXLV��HQ�PkFKRXLOODQW�WRXWHV�OqYUHV�IHUPpHV��VH�FDOD�HQWUH�OHV
EUDV�HQ�YROXWHV�GH�VRQ�IDXWHXLO�DYHF�GHV�DLUV�GH�EpDWLWXGH�VXSUrPH�

���$OLFH��O¶°LO�DOOXPp�HW�HPEXp�SDU�OHV�JD]�GX�YLQ��OH�YHUUH�GDQV�OD�PDLQ
GURLWH��XQ�YHVWLJH�GH�JkWHDX�GDQV�OD�PDLQ�JDXFKH��DYDOD�VD�ERXFKpH��HW�OXL
SHUPLW�GH�GHVFHQGUH�HQ�VH�OXEULILDQW�OH�JRVLHU�DYHF�TXHOTXHV�ODUPHV�GH
FKDPSDJQH��

í�4XH�FH�MRXU�QH�VRLW�SDV�XQH�ILQ��PDLV�XQ�GpSDUW��,O�QRXV�IDXW
SHUIHFWLRQQHU�QRWUH�RUJDQLVDWLRQ�HW�QRWUH�WHFKQLTXH�

���&pOLQH�PRXOLQHWWDLW�VRQ�EUHXYDJH�HQ�EDODQoDQW�OH�SLHG�GH�VD�IO�WH�HQWUH
VHV�GRLJWV��

í�7X�QRXV�DYDLV�GLW�TXH�GDQV�OH�VHFRQG�URPDQ��LO�\�DXUDLW�XQ�FDGDYUH�

í�,O�QRXV�IDXGUDLW�XQ�FULPH�SDUIDLW��DIILUPD�&pOLQH�DYHF�DVVXUDQFH�

���8Q�VLOHQFH�GH�UpIOH[LRQ�V¶pWDEOLW��XQ�VLOHQFH�j�O¶DII�W�GH�O¶LQVSLUDWLRQ�

í�3RXU�OH�WLWUH��GLW�%HUWKH�HQ�WUDoDQW�GDQV�OHV�DLUV�XQ�JHVWH�KRUL]RQWDO��QRXV
SRXUULRQV�PHWWUH«�GX�VDQJ«�GX�VDQJ�VXU«�VXU«

í�'X�VDQJ�VXU�TXRL�"�GHPDQGD�O¶LQVWLWXWULFH�

í�«�VXU�OHV�IUDLVLHUV��SURFODPD�&pOLQH�

í�3RXUTXRL�OHV�IUDLVLHUV�"

í�&RPPH�oD«�XQH�LGpH«�SRXUTXRL�SDV�OHV�IUDLVLHUV�"

í�2XL��pYLGHPPHQW��oD�SRXUUDLW�VH�SDVVHU�FKH]�XQ�MDUGLQLHU��RX�FKH]
TXHOTX¶XQ�TXL�D�XQ�MDUGLQ�

í�/H�URXJH�GH�OD�IUDLVH��«�OH�URXJH�GX�VDQJ�«��UrYDVVD�&pOLQH�

���7RXW�j�FRXS��$OLFH�SDUXW�FRQYDLQFXH��

í�&RPPHQW�VH�GLW�©�VDQJ�ª�HQ�DUJRW�"



���<HX[�DUURQGLV�HW�PRXHV�GXELWDWLYHV���FHV�GDPHV�DYDLHQW�GHV
FRQQDLVVDQFHV�DUJRWLTXHV�DVVH]�OLPLWpHV�

���%HUWKH�VH�OHYD��

í�8QH�PLQXWH��MH�YDLV�FKHUFKHU�OH�GLFWLRQQDLUH�

���%HUWKH�GLVSDUXW�SHQGDQW�TXHOTXHV�LQVWDQWV�HW�UHYLQW�HQ�IHXLOOHWDQW�OH
SUpFLHX[�OLYUH�YHUW��

í�«�5DLVLQp«

í�'X�UDLVLQp�VXU�OHV�IUDLVLHUV«��UpIOpFKLW�$OLFH��SXLV�HOOH�DQQRQoD���YRLOj
XQ�WLWUH�TXL�VXUSUHQGUD�0RQVLHXU�/KpU\��PDLV�TXL�OXL�SODLUD�

í�2XL��GLW�%HUWKH��XQ�GRLJW�FRLQFp�GDQV�OHV�SDJHV�GX�GLFWLRQQDLUH��©�'X
UDLVLQp�VXU�OHV�IUDLVLHUV�ª��FH�Q¶HVW�SDV�PDO�

�






�

���&DPRXIOpH�VRXV�VRQ�SDUDSOXLH�QRLU��&pOLQH�WURWWLQDLW�HQ�VH�KkWDQW�GDQV�OD
*UDQGH�5XH�GpVHUWH�

���'HSXLV�O¶DXEH��GH�JURV�QXDJHV�JULV�FUDFKRWDLHQW�VXU�OD�YDOOpH�GH�OD
*qYUH��8Q�SHWLW�YHQW�G¶2XHVW�UHWURXVVDLW�OHV�IHXLOOHV�GHV�SODWDQHV�GH
O¶pJOLVH�HW�OHV�FDQLYHDX[�EDODGDLHQW�XQH�HDX�VDOH�FRXYHUWH�GH�EXOOHV�

���$UULYpH�GHYDQW�OD�PDLVRQ�G¶$OLFH��&pOLQH�IUDSSD�GHX[�FRXSV�GH�SDXPH
VXU�OH�ERXWRQ�GH�OD�VRQQHWWH�HW�HVFDODGD�OH�SHUURQ�

���(QYHORSSpH�GH�VRQ�SHLJQRLU�ERUGHDX[��OD�WrWH�KpULVVpH�GH�ELJRXGLV�
$OLFH�RXYULW�OD�SRUWH�HW�pFDUTXLOOD�OHV�\HX[��

í�(K�ELHQ���4X¶HVW�FH�TXL�W¶DUULYH�"

í�&H�TXL�QRXV�DUULYH���-HDQ�&ODXGH��OH�QHYHX�GH�%HUWKH��FH�VRLU��H[SLUD�OD
PHVVDJqUH��VWRwTXH�FRPPH�OH�VROGDW�GH�0DUDWKRQ�

í�,O�Q¶\�D�SDV�GH�TXRL�WH�PHWWUH�GDQV�FHW�pWDW��$OOH]��YLHQV�W¶DVVHRLU�



���(W�$OLFH�OD�SRXVVD�GDQV�VD�FXLVLQH�R��WUDvQDLW�HQFRUH�XQH�RGHXU�GH�FDIp
DX�ODLW�

í�6L���,O�UHVWH�KXLW�MRXUV��GLW�&pOLQH�GDQV�XQ�VRXSLU�HQ�V¶DIIDLVVDQW�VXU�XQH
FKDLVH�

í�(YLGHPPHQW��F¶HVW�HQQX\HX[��F¶HVW�PrPH�H[WUrPHPHQW�HQQX\HX[�

���&pOLQH�DUURQGLW�VHV�\HX[�HQ�FRPSULPDQW�VHV�ULGHV�IURQWDOHV�SHQGDQW�TXH
VHV�IODQFV�SDOSLWDLHQW�FRPPH�OHV�FXLUV�G¶XQ�VRXIIOHW�GH�IRUJH�

í�%HQ�RXL��LO�YD�IDOORLU�WRXW�FDFKHU�

���$SUqV�XQ�SHWLW�WHPSV�GH�UpIOH[LRQ��$OLFH�GpFLGD��

í�7X�DV�UDLVRQ��LO�IDXW�HIIDFHU�WRXWHV�WUDFHV�GH�QRWUH�DFWLYLWp�

�






�

���'LULJp�SDU�OD�PDLQ�GH�&pOLQH��OH�SLQFHDX�JOLVVDLW�VXU�OHV�YLWUHV�GH�OD�VDOOH
$OEHUW�&DOL�HQ�pWDODQW�XQH�FRXFKH�GH�SHLQWXUH�EODQFKH��'H�WHPSV�HQ
WHPSV��XQH�JRXWWH�GpJRXOLQDLW�PROOHPHQW�OH�ORQJ�GX�PDQFKH��VH�GpWDFKDLW�
HW�YHQDLW�pFODWHU�HQ�pWRLOH�VXU�OH�VRO�GH�WRPPHWWHV�FUDPRLVLHV�

���%HUWKH�VRUWLW�GH�OD�SLqFH��VH�KLVVD�VXU�OD�SRLQWH�GHV�SLHGV�HW�HVVD\D�GH
UHJDUGHU�j�WUDYHUV�OH�FDPRXIODJH�GH�OD�IHQrWUH�

í�1RQ��RQ�QH�YRLW�DEVROXPHQW�ULHQ��&¶HVW�WUqV�ELHQ�DLQVL�

���3HQGDQW�FH�WHPSV��GDQV�XQ�DXWUH�FRLQ�GH�OD�SLqFH��$OLFH�EXWLQDLW�GHV
OLYUHV�SDU�FL��GHV�VW\ORV�SDU�Oj��GX�SDSLHU�DLOOHXUV��HW�DPDVVDLW�VHV�UpFROWHV
GDQV�XQ�SODFDUG�

���%LHQW{W�OH�ORFDO�IXW�QHW�FRPPH�XQH�VDOOH�G¶RSpUDWLRQ�HW�OD�SHLQWXUH�DX[
FDUUHDX[�Q¶DXUDLW�pWp�TX¶XQH�SUpFDXWLRQ�VXSHUIpWDWRLUH�V¶LO�Q¶\�DYDLW�HX
O¶LQVROLWH�WDEOHDX�QRLU��OHTXHO�DYDLW�pWp�UHFRXYHUW�G¶XQ�GUDS�UDSLpFp��HW
FDFKp�GDQV�OH�FRLQ�OH�SOXV�SURFKH�GH�OD�IHQrWUH�



���$SUqV�DYRLU�IHUPp�OD�SRUWH�j�GRXEOH�WRXU��%HUWKH�DOOD�GLVVLPXOHU�OD�FOp
GDQV�O¶DUPRLUH�GH�VD�FKDPEUH��GHUULqUH�XQ�EDVWLRQ�GH�FRXYHUWXUHV�

���9HUV�PLGL��OH�YHQW�WRXUQD��3URJUHVVLYHPHQW��LO�FKDVVD�OD�SOXLH�GX�PDWLQ
HW�SRXVVD�OHV�QXDJHV�JULV�V¶pJRXWWHU�DLOOHXUV�

���6RXV�OHV�UD\RQV�GX�VROHLO�UHWURXYp��OH�MDUGLQ�VHPEODLW�SDUp�GH�FRXOHXUV
SOXV�YLYHV�

���/D�SODWH�IRUPH�FLPHQWpH�GHYDQW�OD�FXLVLQH�pWDLW�FRPSOqWHPHQW�VqFKH�HW
OHV�YLHLOOHV�GDPHV�V¶DVVLUHQW�VXU�OHV�FKDLVHV�PpWDOOLTXHV�YHUWHV�

í�7RQ�QHYHX�YD�DYRLU�OH�EHDX�WHPSV��GLW�$OLFH�VDQV�HQWUDLQ�

���(W�SXLV�OD�FRQYHUVDWLRQ�HQWUD�GDQV�XQ�pWDW�YRLVLQ�GH�O¶DJRQLH���OH
WULFpSKDOH�$OEHUW�&DOL�pWDLW�GpFRQWHQDQFp�G¶DYRLU�j�VXELU�XQH�LQDFWLRQ
OLWWpUDLUH�PLQLPXP�GH�KXLW�MRXUV�

���(QILQ��&pOLQH�UpVXPD�OD�VLWXDWLRQ��

í�(W�GLUH�TXH��SRXU�VDXYHU�OD�IDFH��LO�YD�IDOORLU�UHSUHQGUH�OH�WULFRW��

�






�

���'DQV�XQ�ORQJ�FUL��OHV�FUkQHV�GHV�SDYpV�GH�OD�UXH�GX�0RXOLQ
LPPRELOLVqUHQW�XQH�7ULXPSK�+HUDOG�YHUW�IRQFp��

���(Q�GHVFHQGLW�XQ�WLJQDVVX�MHXQH�KRPPH�G¶XQH�YLQJWDLQH�G¶DQQpHV�j�OD
QXTXH�FDSLWRQQpH�G¶XQ�SDTXHW�GH�FRXHWWHV�QRLUHV�HW�DX[�RUHLOOHV
JULJQRWpHV�SDU�GHV�SDWWHV�HQ�EDUELFKH�GH�FKqYUH�

í�%RQVRLU�PD�WDQWH��V¶pFULD�O¶DUULYDQW�DYHF�HPSKDVH�HQ�SpQpWUDQW�GDQV�OH
SDVVDJH�HW�HQ�HQOHYDQW�G¶XQ�JHVWH�GH�EUHWWHXU�VHV�JDQWV�EHXUUH�IUDLV�j�JURV
WURXV�G¶DpUDWLRQ��

���/D�YLHLOOH�GDPH�VH�SUpFLSLWD�YHUV�OXL��VXLYLH�GH�&pOLQH�

í�%RQVRLU��PRQ�SHWLW�-HDQ�&ODXGH��7X�QRXV�HQ�IDLV�XQH�VXUSULVH��



���(W�GHV�EDLVHUV�VRQRUHV�FUpSLWqUHQW�

���/HV�HIIXVLRQV�WHUPLQpHV��-HDQ�&ODXGH�RXYULW�OHV�SRUWHV�GX�JDUDJH�SRXU�\
UHPLVHU�VD�YRLWXUH�

í�2K���2K���0D�WDQWH��WX�DV�HQYR\p�WD�&HOWDTXDWUH�DX�0XVpH��

���-HDQ�&ODXGH�UHQWUD�VD�7ULXPSK�HW�OD�VHUUD�FRQWUH�OD�5HQDXOW�

í�7LHQV��YRXV�DYH]�SHLQW�OHV�YLWUHV�GH�O¶pWXGH�"

í�2XL��RXL«�QRXV�O¶DYRQV�FRQGDPQpH��«�oD�QRXV�IHUD�PRLQV�G¶HQWUHWLHQ�
GLW�&pOLQH�

í�(K�RXL���DMRXWD�%HUWKH��QRXV�GHYHQRQV�YLHLOOHV���&RPPH�oD��O¶pWXGH�ELHQ
IHUPpH��QRXV�Q¶DXURQV�TX¶j�GRQQHU�XQ�FRXS�GH�EDODL�WRXV�OHV�GHX[�RX�WURLV
PRLV«�(W�WRL��PRQ�-HDQ�&ODXGH��oD�YD�"

���-HDQ�&ODXGH�DGRSWD�O¶DLU�HW�OH�WRQ�GX�PRQVLHXU�LPSRUWDQW��,O�SODQWD�VHV
PDLQV�GDQV�OHV�SRFKHV�GH�VRQ�SDQWDORQ�HQ�YHORXUV�FHULVH�j�EDV�pYDVp��,O
ERPED�VRQ�WRUVH�PDLJUH�PRXOp�GDQV�XQ�PDLOORW�EHLJH�G¶R��IOHXULVVDLW�j
O¶HQFROXUH�XQ�IRXODUG�j�GRPLQDQWHV�URXJHV�HW�MDXQHV��

í�/¶DQQpH�VHPEOH�YRXORLU�ELHQ�GpPDUUHU��-¶DL�EHDXFRXS�GH�SURMHWV�SRXU�OD
UHQWUpH���G¶DERUG�XQ�U{OH�GDQV�XQH�SLqFH�G¶XQ�MHXQH�DXWHXU�TXH�GRLW�MRXHU
XQH�QRXYHOOH�WURXSH��XQ�SHX�G¶DYDQW�JDUGH��OHV�UpSpWLWLRQV�FRPPHQFHQW
GqV�PRQ�UHWRXU��HW�SXLV�VDQV�GRXWH�XQ�U{OH�j�OD�7pOpYLVLRQ«

í�2K���/D�7pOpYLVLRQ��FH�VHUDLW�ELHQ«�-XVWHPHQW��QRXV�SDUORQV�G¶DFKHWHU
XQ�WpOpYLVHXU��DORUV�QRXV�WH�YHUULRQV�"

í�&H�Q¶HVW�SDV�HQFRUH�IDLW��PDLV�MH�FRQQDLV�ELHQ�TXHOTXHV�DVVLVWDQWV�TXL
GRLYHQW�HQ�SDUOHU�j�OHXU�UpDOLVDWHXU«

í�(W�HQ�DWWHQGDQW��TX¶HVW�FH�TXH�WX�FRPSWHV�IDLUH�FHV�MRXUV�FL�"

í�2K���0H�UHSRVHU��OLUH��DOOHU�j�OD�SrFKH«�&RPPH�WX�YRLV��PD�WDQWH��XQ
EHDX�SURJUDPPH�GH�IOHPPDUG��

�








�

���9HUW�HW�URXJH��FUHXVDQW�VXU�O¶HDX�OLVVH�GHV�ULGHV�DFFURFKH�VROHLO��OH
ERXFKRQ�GpULYDLW��UHWHQX�SDU�VRQ�ILO�REOLTXH�TXL�OH�PDLQWHQDLW�SULVRQQLHU
GH�OD�JDXOH�DEDQGRQQpH�DX�PLOLHX�GHV�WRXIIHV�GH�URVHDX[�

���$�TXHOTXHV�SDV�GH�Oj��VRXV�O¶RPEUH�G¶XQ�VDXOH��OH�SrFKHXU�OXWLQDLW�XQH
MHXQH�EHDXWp��/HV�OqYUHV�GH�-HDQ�&ODXGH�EURXWDLHQW�DYHF�DSSpWLW�OHV�MRXHV
URVHV�GH�OD�EORQGH�HQIDQW�TXL�URXFRXODLW�FRPPH�XQH�WRXUWHUHOOH��OHV�\HX[
PL�FORV��H[WDWLTXHV«�([WDWLTXHV«�"�0RGpUpPHQW��FDU��DX�ERXW�G¶XQ
PRPHQW��HOOH�RXYULW�OHV�SDXSLqUHV�HW�DUUrWD�QHW�OH�UHSDV�GX�MHXQH�KRPPH��

í�(QILQ��TXDQG�WH�GpFLGHUDV�WX�j�P¶pSRXVHU�"

í�,O�IDXW�DYRLU�GH�OD�SDWLHQFH��&KDQWDO�FKpULH��WX�VDLV�TXH�PD�WDQWH�HVW
ULFKH��HW�TXH�MH�VXLV�VRQ�VHXO�KpULWLHU«

í�6RQ�VHXO�KpULWLHU��SHXW�rWUH��PDLV�HOOH�VH�SRUWH�FRPPH�XQ�FKDUPH��oD
SHXW�GXUHU�YLQJW�DQV��HW�HQ�DWWHQGDQW��WX�Q¶DV�ULHQ�j�WRL�

í�(W�PD�YRLWXUH�"

í�$K���$K���/DLVVH�PRL�ULUH���HOOH�Q¶HVW�PrPH�SDV�SD\pH��

�






�

���8QH�PDLOOH�j�O¶HQYHUV��GHX[�PDLOOHV�j�O¶HQGURLW��OHV�GRLJWV�GH�%HUWKH
GDQVDLHQW�XQ�EDOOHW�DX�UDOHQWL�VXU�OHV�DLJXLOOHV�j�WULFRWHU�

���%UXVTXHPHQW��OHV�PDLQV�V¶DUUrWqUHQW�DX�PLOLHX�G¶XQ�HQWUHFKDW��SOLqUHQW
O¶RXYUDJH�HQ�GHX[�HW�DVVpQqUHQW�VXU�OD�WDEOH�OH�WULFRW�DOLEL�

í�(W�SXLV��]XW���H[SORVD�%HUWKH�

���/H�WULR�$OEHUW�&DOL�UpGXLW�DX�FK{PDJH��UDVVHPEOp�DXWRXU�GH�OD�WDEOH
YHUWH�GX�MDUGLQ�GH�%HUWKH�HW�SURILWDQW�GHV�GHUQLHUV�MRXUV�GH�VROHLO��VH�PLW



WRXW�j�FRXS�j�V¶DJLWHU�HQ�PRXYHPHQWV�DV\PpWULTXHV�

���$OLFH�GpFKDXVVD�VHV�OXQHWWHV�HQ�OHV�VDLVLVVDQW�SDU�XQH�EUDQFKH��HW��DSUqV
XQ�GRXEOH�FLOOHPHQW��UHJDUGD�%HUWKH��

í�(K�ELHQ���%HUWKH���4X¶HVW�FH�TXL�WH�SUHQG�"

í�,O�PH�SUHQG�TXH�M¶DL�DVVH]�GH�FH�WULFRW�HW�TXH�MH�YRXGUDLV�UHSUHQGUH�©�'X
5DLVLQp�VXU�OHV�IUDLVLHUV�ª�

í�0RL�DXVVL��GLW�&pOLQH��PRL�DXVVL�

í�(W�YRXV�FUR\H]�TXH�oD�QH�PH�SODLUDLW�SDV�j�PRL�"

í�(K�ELHQ���$ORUV�"�4X¶HVW�FH�TX¶RQ�DWWHQG�"

í�4XH�WRQ�QHYHX�SDUWH«

í�2Q�QH�OH�YRLW�SDV�GH�OD�MRXUQpH��VDXI�j�WDEOH��-H�PH�GHPDQGH�PrPH�FH
TX¶LO�SHXW�IDLUH�

í�5LHQ�QH�QRXV�HPSrFKH�GH�WUDYDLOOHU�VDQV�IDLUH�G¶HVVDLV�HW��j�OD�ULJXHXU�
VDQV�SUHQGUH�GH�QRWHV�

í�(W�VL�RQ�RXEOLH�GHV�FKRVHV�LPSRUWDQWHV�"

í�$�QRXV�WURLV��TXDQG�PrPH«

í�$SUqV�WRXW��oD�PH�PDQTXH�DXVVL��DYRXD�ILQDOHPHQW�$OLFH�HQ�MHWDQW�VRQ
WULFRW�FRQWUH�FHOXL�GH�%HUWKH�

í�&pOLQH��YD�IHUPHU�OD�SRUWH�GH�OD�UXH�j�FOp��&RPPH�oD��-HDQ�&ODXGH�VHUD
REOLJp�GH�VRQQHU�SRXU�HQWUHU�

í�2Q�GLUD�TXH�QRXV�DYLRQV�IHUPp�PDFKLQDOHPHQW��DMRXWD�&pOLQH�HQ�SRVDQW
VRQ�UDFFRPPRGDJH�HW�HQ�GLVSDUDLVVDQW�j�SHWLWV�SDV�JOLVVpV�

���(OOH�UHYLQW�DXVVLW{W�VD�PLVVLRQ�WHUPLQpH�HW�V¶DVVLW�HQ�VH�IURWWDQW�OHV
PDLQV�DYHF�pQHUJLH��

í�&RPPH�oD��QRXV�DYRQV�WURLV�KHXUHV�GHYDQW�QRXV�

í�(W�QRV�WULFRWV�VRQW�VXU�OD�WDEOH�FRPPH�DOLELV��GLW�%HUWKH�OD�SUXGHQWH�



���$OLFH�UHSULW�VRQ�WRQ�G¶DQLPDWULFH�GH�OD�WULDGH��

í�'RQF��QRXV�FKHUFKLRQV�XQ�FULPH�SDUIDLW��R��OH�SROLFLHU�VHUDLW�HQILQ�PLV
HQ�pFKHF��FDU��VDQV�YRXORLU�PpGLUH�GH�QRV�FRQIUqUHV��GDQV�SUHVTXH�WRXV
OHXUV�URPDQV��OHV�HQTXrWHXUV�RQW�WRXMRXUV�OD�SDUWLH�EHOOH���LOV�IRQW�OHV
SROLFLHUV�SOXV�LQWHOOLJHQWV�TXH�OHV�DVVDVVLQV��3RXUTXRL��SRXU�XQH�IRLV��OH
WDXUHDX�QH�GRQQHUDLW�LO�SDV�O¶HVWRFDGH�DX�WRUpDGRU�"

í�&¶HVW�ELHQ�FH�TXH�QRXV�YRXGULRQV��GLW�&pOLQH�DYHF�XQ�VLJQH�GH�WrWH
DSSUREDWHXU�

���$OLFH�KXPHFWD�VHV�OqYUHV�G¶XQ�SHWLW�FRXS�GH�ODQJXH�IXUWLI�HW�URWDWLI��

í�3DUIDLW��,O�IDXW�GRQF�SUHPLqUHPHQW�TXH�OHV�DVVDVVLQV�QH�FRPPHWWHQW�SDV
G¶HUUHXU�pOpPHQWDLUH�GH�ODLVVHU�VXU�SODFH�GHV�LQGLFHV�SHUPHWWDQW�GH�OHV
LGHQWLILHU��G¶R��QpFHVVLWp�GH�JDQWV��GH�FKDXVVXUHV�QH�OHXU�DSSDUWHQDQW�SDV
HW�Q¶D\DQW�SDV�OHXU�SRLQWXUH��HWF�

í�'HX[LqPHPHQW��LO�OHXU�IDXW�GHV�DOLELV�VROLGHV��LQFRQWHVWDEOHV��VFDQGD
%HUWKH�

í�7URLVLqPHPHQW��DX�PRPHQW�GX�FULPH��OHV�DVVDVVLQV�GRLYHQW�rWUH�YXV
DLOOHXUV��HW�ELHQ�YXV��IRUPXOD�&pOLQH�

���$OLFH�WRUWXUD�OHV�WURLV�SRLOV�EODQFV�TXL�MDLOOLVVDLHQW�GH�VRQ�JUDLQ�GH
EHDXWp��

í�2XL��ELHQ�V�U��PDLV�F¶HVW�Oj�WRXW�OH�SUREOqPH���FRPPHQW�WXHU�HQ�pWDQW
DLOOHXUV�"

í�&¶HVW�VLPSOH��GLW�&pOLQH���LOV�QH�WXHQW�SDV�j�FH�PRPHQW�Oj��LOV�WXHQW�SOXV
WDUG�

í�2XL��MH�YRLV�FH�TXH�WX�YHX[�GLUH��OH�FULPH�V¶HIIHFWXH�HQ�GHX[�WHPSV��8Q
SUHPLHU�R��OD�YLFWLPH�GLVSDUDvW��HW�XQ�VHFRQG�R��HOOH�HVW�WXpH�

í�2XL��PDLV��REMHFWD�%HUWKH��j�O¶KHXUH�GX�FULPH��OHV�DVVDVVLQV�QH�SRXUURQW
SOXV�DYRLU�G¶DOLELV�

í�$XFXQH�LPSRUWDQFH��SXLVTXH�OD�SROLFH�QH�GpFRXYULUD�SDV�OH�FDGDYUH��HOOH



QH�SRXUUD�GRQF�SDV�GpWHUPLQHU�O¶KHXUH�GX�GpFqV��6HXOH�FRPSWHUD�O¶KHXUH
GH�OD�GLVSDULWLRQ�

í�(W�FRPPHQW�OHV�PHXUWULHUV�VH�GpEDUUDVVHURQW�LOV�GX�FDGDYUH�"�GHPDQGD
&pOLQH�

í�1RXV�DYRQV�OH�WHPSV�G¶\�SHQVHU��QRXV�Q¶HQ�VRPPHV�SDV�Oj���LO�IDXW
G¶DERUG�IDLUH�GLVSDUDvWUH�OD�YLFWLPH�

���$�O¶HIIHUYHVFHQFH�VXFFpGD�OD�TXLpWXGH��VXDYH�FRPPH�XQ�FKDQW�GH�KDUSH�

���6XU�OH�FLHO�SRPPHOp��TXHOTXHV�HVFRXDGHV�G¶KLURQGHOOHV�JULERXLOODLHQW
GHV�KLpURJO\SKHV�HQ�JD]RXLOODQW��(QVXLWH�HOOHV�V¶DOLJQDLHQW�HQ�EDWDLOORQV
PLJUDWHXUV�HW�PXVLFDX[�VXU�OHV�SRUWpHV�GHV�ILOV�pOHFWULTXHV�

���%UXVTXHPHQW��$OLFH�GLULJHD�VRQ�UHJDUG��SXLV�VD�SHUVRQQH��YHUV�OH�FRLQ�GH
OD�PDLVRQ�R��VH�WURXYDLW�O¶DFFqV�GH�OD�FDYH��DX�ERXW�GH�OD�SODWH�IRUPH
FLPHQWpH��/¶HQWUpH�V¶HIIHFWXDLW�SDU�XQ�HVFDOLHU�H[WpULHXU�GURLW��UHFRXYHUW
G¶XQH�SRUWH�SOHLQH�HW�REOLTXH�

í�9HQH]�GRQF�XQH�PLQXWH�

���6RXV�OHV�UHJDUGV�LQWULJXpV�GH�%HUWKH�HW�GH�&pOLQH��$OLFH�VH�SHQFKD��ILW
DFFRPSOLU�XQ�WRXU�j�OD�JURVVH�FOp��VDLVLW�OD�SRLJQpH�HW�WLUD�OD�SRUWH�MXVTX¶j
OD�GUHVVHU�HW�OXL�IDLUH�WRXFKHU�VD�EXWpH�PpWDOOLTXH�

���&HW�DWWRXFKHPHQW�VHPEOD�SURGXLUH�O¶HIIHW�G¶XQ�FRQWDFW�pOHFWULTXH���OD
VRQQHWWH�G¶HQWUpH�VH�PLW�j�JUHORWWHU�

���&H�IXW�OD�GpEDQGDGH�FKH]�OHV�YLHLOOHV�GDPHV��FRPPH�VL�XQ�FKDW
VXUJLVVDLW�j�OD�KXVVDUGH�DX�PLOLHX�G¶XQ�FROORTXH�GH�VRXULV�

���$OLFH�ODLVVD�UHWRPEHU�YLYHPHQW�OD�SRUWH�GH�OD�FDYH��%HUWKH�WRXUELOORQQD
HQ�EDIRXLOODQW��

í�5HSUHQRQV�QRWUH�RXYUDJH��$VVH\RQV�QRXV��1RQ��SDV�WRL��&pOLQH���YD
RXYULU��$OLFH��WRQ�WULFRW�

���$OLFH�MHWD�FLUFXODLUHPHQW�XQ�UHJDUG�GH�PDvWUH�HW�GLW�VXU�XQ�WRQ
pYDQJpOLVDWHXU��



í�'X�FDOPH��GX�FDOPH«

���&pOLQH�V¶pODQoD�HQ�FULDQW�j�OD�FDQWRQDGH��

í�9RLOj��YRLOj��M¶DUULYH�

���6HV�PDLQV�WUHPEODLHQW�XQ�SHX�SRXU�RXYULU�

���-HDQ�&ODXGH�HQWUD��SXLV�DUWLFXOD�VXU�XQ�WRQ�GH�PpORGUDPH��

í�$ORUUUV��«�RQ�FRQVSLUUUH«

í�0DLV�QRQ��PDLV�QRQ��QRXV�DYLRQV�VDQV�GRXWH�IHUPp�PDFKLQDOHPHQW�

���(W��DUULYp�GHYDQW�$OLFH�HW�%HUWKH��OH�QHYHX�SRXUVXLYLW�GDQV�OH�PrPH�MHX�
HQ�PLPDQW�XQH�UpYpUHQFH��

í�0HV�KRPPDJHV��QREOHV�GDPHV«�$K���-H�YRLV���7ULFRWDJH�HW�SDSRWDJH
VRQW�OHV�GHX[�PDPHOOHV�GHV�UHQWLqUHV�GH�0HVQLO�6DLQW�$QGUp«

�






�

���(Q�VLJQH�G¶DGLHX��-HDQ�&ODXGH�OHYD�VRQ�EUDV�JDXFKH��DPSOHPHQW��TXDVL
UR\DOHPHQW��SXLV�pFUDVD�O¶DFFpOpUDWHXU�

���/HV�WURLV�YLHLOOHV�GDPHV��DOLJQpHV�HQ�UDQJ�G¶RLJQRQ��UHFXOqUHQW�G¶XQ
JHVWH�V\QFKURQH�HW�DSHXUp��WDQGLV�TXH�OD�YRLWXUH�ERQGLVVDLW�FRPPH�XQH
SDQWKqUH�

���6RQ�LQWLPLWp�UHWURXYpH��OH�WULR�DEDQGRQQD�VRQ�DOOXUH�GH�SDYDQH�SRXU
UHQWUHU�GDQV�OD�PDLVRQ�VXU�GHV�PRXYHPHQWV�GH�JLJXH�

í�-H�Q¶DL�SDV�HQFRUH�SX�YRXV�H[SOLTXHU�VpULHXVHPHQW�PRQ�LGpH��GLW�$OLFH
HQ�VH�GLULJHDQW�YHUV�OD�SRUWH�GH�OD�FDYH�

���%HUWKH�HW�&pOLQH�OXL�HPERvWqUHQW�OH�SDV�

���$OLFH�VH�FRXUED��DFWLRQQD�OD�FOp��RXYULW�OD�SRUWH�HW�O¶DSSX\D�GpOLFDWHPHQW
FRQWUH�OD�EXWpH��3XLV�HOOH�VH�WRXUQD�YHUV�VHV�DPLHV��



í�9RLOj��9RXV�UHPDUTXHUH]�TXH�OD�VHUUXUH�QH�SHXW�rWUH�RXYHUWH�GH
O¶LQWpULHXU��'¶DXWUH�SDUW��FHWWH�SRUWH�HVW�OD�VHXOH�LVVXH�GH�OD�FDYH��'RQF��j
VXSSRVHU�TXH�TXHOTX¶XQ�VRLW�HQIHUPp�GDQV�XQH�FDYH�VHPEODEOH��LO�OXL�HVW
LPSRVVLEOH�GH�VRUWLU�

±��,O�SRXUUDLW�DSSHOHU«

í�2XL��ELHQ�V�U��PDLV��pWDQW�GRQQp�OD�GLVSRVLWLRQ�GHV�OLHX[��SHUVRQQH
Q¶HQWHQGUDLW�

���$VVH]�ILqUH�G¶HOOH�PrPH��$OLFH�GRQQD�XQH�SLFKHQHWWH�DX�YDQWDLO�GUHVVp��
OD�SRUWH�SLYRWD�VXU�VHV�JRQGV�HW�FODTXD�HQ�VH�IHUPDQW�

í�(W�YRLOj�

í�2XL��HIIHFWLYHPHQW��F¶HVW�XQH�ERQQH�LGpH��GLW�%HUWKH�

í�7X�YHX[�HVVD\HU��&pOLQH�"

í�1RQ��QRQ��F¶HVW�LQXWLOH��MH�FURLV�TXH�QRXV�DYRQV�IRUW�ELHQ�FRPSULV�

í�,O�QRXV�VXIILW�PDLQWHQDQW�GH�WURXYHU�OH�PR\HQ�GH�IDLUH�IHUPHU�FHWWH
SRUWH�HQ�GHKRUV�GH�OD�SUpVHQFH�GHV�FRXSDEOHV�

í�$YHF�GHV�ILFHOOHV��FH�GRLW�rWUH�XQ�MHX�G¶HQIDQW��GLW�&pOLQH�

í�'HV�ILFHOOHV�"�TXHVWLRQQD�%HUWKH�

í�2XL��1H�ERXJH]�SDV�

���(W�&pOLQH�IRQoD�YHUV�OD�FXLVLQH�

���(OOH�HQ�UHYLQW�DXVVLW{W��SRUWHXVH�G¶XQ�SHWLW�SDQLHU�URQG�HQ�RVLHU�R�
pWDLHQW�SHORWRQQpV�SUpFDXWLRQQHXVHPHQW�GHV�PRUFHDX[�GH�ILFHOOH��(OOH
FKRLVLW�XQ�GHV�SOXV�JURV��SRVD�VRQ�SDQLHU�j�WHUUH��RXYULW�OD�SRUWH��GHVFHQGLW
TXHOTXHV�PDUFKHV�HQ�KRFKDQW�OH�FRX�j�OD�PDQLqUH�G¶XQ�SLJHRQ�TXL
DYDQFHUDLW�DX�UDOHQWL�

í�(Q�DWWDFKDQW�OD�ILFHOOH�LFL��GLW�HOOH�HQ�PRQWUDQW�OH�FRLQ�VXSpULHXU�GX
YDQWDLO��SDU�XQ�V\VWqPH�GH�UHQYRL«

í�«�HW�F¶HVW�OD�YLFWLPH�HOOH�PrPH�TXL�DFWLRQQHUDLW�OH�V\VWqPH��8QH�VRUWH



GH�VRXULFLqUH��TXRL���V¶pFULD�%HUWKH�

�






�

���(Q�TXHOTXHV�MRXUV��OH�WULFpSKDOH�$OEHUW�&DOL�SDUYLQW�j�DFKHYHU�OH
ILJQRODJH�GH�VRQ�SLqJH�

���8Q�ILO�GH�ODLWRQ��PRLQV�YLVLEOH��UHPSODoD�OD�ILFHOOH��/H�GLVSRVLWLI�GH
UHQYRL�IXW�PLV�DX�SRLQW�DYHF�GHV�SLWRQV�URQGV��HW��SRXU�SOXV�GH�V�UHWp��IXW
LQVWDOOp�XQ�FRQWUH�SRLGV�FRQVWLWXp�SDU�XQ�JURV�URQGLQ�GH�FKrQH�GH�YLQJW�
FLQT�FHQWLPqWUHV�GH�GLDPqWUH�HW�TXDUDQWH�GH�KDXWHXU�GDQV�OH�F°XU�GXTXHO
pWDLW�IL[p�XQ�DQQHDX��&H�FRQWUHSRLGV�FRXOLVVDLW�OH�ORQJ�GX�PXU�LQWpULHXU�GH
OD�FDYH��/D�KDXWHXU�GX�ILO�TXL�WUDYHUVDLW�OH�ORFDO�HW�GDQV�OHTXHO�OD�YLFWLPH
EXWDLW�LPPDQTXDEOHPHQW��GpFOHQFKDQW�DLQVL�OD�IHUPHWXUH�DXWRPDWLTXH�GH
OD�SRUWH��IXW�DXVVL�PLQXWLHXVHPHQW�pWXGLpH�

���3RXU�OD�TXDWULqPH�IRLV��&pOLQH��OD�VSpFLDOLVWH�GHV�WUDYDX[�PDQXHOV�HW�GHV
HVVDLV��SDUWLW�GX�EDV�GH�O¶HVFDOLHU�HW�PDUFKD�j�WkWRQV�HQ�IHUPDQW�OHV�\HX[�
FDU�O¶pOHFWULFLWp�pWDLW�DOOXPpH��6RQ�SLHG�DFFURFKD�OH�ILO��HW��LQVWDQWDQpPHQW�
SURYRTXD�OD�GHVFHQWH�GX�URQGLQ��OHTXHO�HQWUDvQD�OD�SRUWH�TXL�FODTXD�DYHF
XQ�EUXLW�PDW��

í���5HPDUTXDEOH���V¶pFULD�%HUWKH�

í�-H�FURLV�TX¶LO�IDXGUDLW�FHSHQGDQW�IDLUH�XQH�GHUQLqUH�H[SpULHQFH�DYHF�XQH
SHUVRQQH�TXL�QH�VRLW�SDV�DX�FRXUDQW��GLW�$OLFH��FH�VHUDLW�SOXV�V�U���

���3XLV�%HUWKH�HW�$OLFH��TXL�pWDLHQW�UHVWpHV�GHKRUV��GpOLYUqUHQW�OD
SULVRQQLqUH�YRORQWDLUH�VDQV�WURS�VH�SUHVVHU�

���&pOLQH�UHPRQWD�j�OD�VXUIDFH�HQ�JUDYLVVDQW�O¶HVFDOLHU�HW�FRPSOpWD�OD
FRQYHUVDWLRQ�HQWHQGXH�j�WUDYHUV�OD�SRUWH��

í�,O�IDXGUDLW�TXHOTX¶XQ�TXL�VRLW�WRWDOHPHQW�LQQRFHQW�

í�,QQRFHQW«�HK�ELHQ���-XVWHPHQW��LO�Q¶\�D�TX¶j�SUHQGUH�5RUR��O¶LGLRW�GX



YLOODJH��SURSRVD�%HUWKH�

í�/¶LGpH�SDUDvW�ERQQH��GLW�$OLFH��(W�FH�VHUDLW�SHXW�rWUH�O¶RFFDVLRQ�GH
YpULILHU�pJDOHPHQW�OH�V\VWqPH�GHV�DOLELV«�0DLV�DORUV��LO�YD�UHVWHU�DX
PRLQV�XQH�KHXUH�GDQV�OD�FDYH��

í�8QH�KHXUH���/D�EHOOH�DIIDLUH���VH�JDUJDULVD�&pOLQH��1RXV�OXL�RIIULURQV�XQ
ERQ�YHUUH�DSUqV���LO�VHUD�UDYL��

���/¶°LO�GH�%HUWKH�DOOXPD�XQ�WLOW��HW�F¶HVW�WRXW�MXVWH�VL�OH�WLQWHPHQW�QH
UHWHQWLW�SDV��

í�&¶HVW�GHPDLQ�VDPHGL���LO�GRLW�OLYUHU�OD�YLDQGH���&¶HVW�O¶RFFDVLRQ�RX
MDPDLV��

í�6¶LO�GHPDQGH�GHV�H[SOLFDWLRQV��DSUqV��QRXV�OXL�GLURQV�TXH�F¶pWDLW�SRXU
SUHQGUH�XQ�FKDW��GLW�&pOLQH�

���$OLFH��GH�VRQ�F{Wp��SRXUVXLYDLW�VD�UHFKHUFKH�G¶DOLELV��

í�-H�FURLV�TXH�GHSXLV�TXHOTXHV�PRLV��QRXV�QpJOLJHRQV�OHV�ERQQHV�°XYUHV�
1RXV�GHYULRQV�DOOHU�j�OD�UpXQLRQ�GH�WURLV�KHXUHV�FKH]�0RQVLHXU�OH�&XUp
DILQ�GH�UDFFRPPRGHU�GX�OLQJH�SRXU�OHV�SDXYUHV�GH�OD�SDURLVVH�

í�'¶DFFRUG��G¶DFFRUG��FKDQWD�OH�FK°XU�GHV�FRPSOLFHV�

í�$�OD�UpIOH[LRQ��MH�FURLV�TX¶LO�QH�IDXW�SDV�\�DOOHU�WRXWHV�OHV�WURLV«�%HUWKH
HW�&pOLQH��YRXV�SRXUULH]�\�DOOHU�HQVHPEOH��HW�PRL��M¶LUDLV�YRLU�OHV�RXYULHUV
TXL�WUDYDLOOHQW�GDQV�OD�PDLVRQ�TXH�M¶DL�YHQGXH�j�0RQVLHXU�/KpU\�

�






�

���'DQV�XQ�VW\OH�GH�SDWLQHXU�DUWLVWLTXH��'XIRXU�VH�GpSODoDLW�HQ�JOLVVDQW�j
WUDYHUV�OD�VFLXUH�pSDQGXH�VXU�OH�FDUUHODJH�GH�VRQ�PDJDVLQ��$YHF�XQ�JHVWH
GH�SHORWDUL��LO�FDWDSXOWD�HQ�FULDQW�XQ�SDTXHW�GH�YLDQGH�j�GHVWLQDWLRQ�GH�VRQ
pSRXVH�VWDWXILpH�GHUULqUH�OD�FDLVVH��



í�(W�WURLV�HVFDORSHV���7URLV��

���8QH�RGHXU�GH�VDQJ�IUDLV�WRXUELOORQQDLW�DXWRXU�GX�ERXFKHU��,O�UDQJHD�VRQ
FRXSHUHW��HVVX\D�VHV�PDLQV�FRQWUH�VRQ�WDEOLHU�DX�QLYHDX�GHV�FXLVVHV��GHX[
FRXSV�VXU��OD�SDXPH��XQ�FRXS�VXU�OH�GRV��HW�RXYULW�VD�WURJQH�URXJH�HQ
SDVVDQW�j�OD�FOLHQWH�VXLYDQWH��

í�(W�SRXU�0DGDPH�%HUWKH��TX¶HVW�FH�TXH�FH�VHUD�"

���%HUWKH�DYDQoD�G¶XQ�SDV��DYDOD�VD�VDOLYH�XQ�ERQ�FRXS��SXLV�pQRQoD�G¶XQH
VHXOH�WUDLWH��

í�3RXU�GLPDQFKH��MH�YRXGUDLV�XQ�EHDX�SHWLW�JLJRW�G¶DJQHDX��9RXV�PH�OH
IHUH]�OLYUHU�FHW�DSUqV�PLGL�SDU�5RUR��FRPPH�G¶KDELWXGH��'LWHV�OXL�GH
YHQLU�j�WURLV�KHXUHV��QRXV�VHURQV�VDQV�GRXWH�HQFRUH�j�OD�PDLVRQ��PDLV�VL
QRXV�pWLRQV�GpMj�SDUWLHV��OD�SRUWH�GH�OD�UXH�VHUDLW�RXYHUWH�HW�MH�OXL�ODLVVHUDLV
XQ�SHWLW�PRW�SRXU�OXL�LQGLTXHU�R��GpSRVHU�OD�YLDQGH�

�






�

���/D�OXPLqUH�SURMHWDLW�GHX[�JUDQGHV�RPEUHV�VXU�OHV�PXUV�R���SDU�HQGURLWV�
pWDLHQW�SLTXpHV�OHV�IOHXUV�EODQFKkWUHV�GX�VDOSrWUH�

���/D�FDYH�pWDLW�YDVWH��ELHQ�GpJDJpH��SURSUHWWH��7RXW�OH�IRQG�j�JDXFKH�pWDLW
RFFXSp�SDU�XQ�JUDQG�IUXLWLHU�HQ�ERLV�GRQW�OHV�pWDJqUHV�j�FODLUH�YRLH
FURXODLHQW�VRXV�OH�SRLGV�GHV�SRPPHV�GRUpHV��GHV�SRPPHV�URXJHV��j
O¶RGHXU�SDUDGLVLDTXH��'HV�UD\RQV�FRXUDLHQW�OH�ORQJ�GHV�PXUV��JDUQLV�GH
ERFDX[�GH�FRQVHUYHV�DOLJQpV�FRPPH�SRXU�XQH�UHYXH��8QH�FHQWDLQH�GH
ERXWHLOOHV�SRXVVLpUHXVHV�YLHLOOLVVDLHQW�HQ�SDL[�GDQV�XQ�GRXEOH�FDVLHU
PpWDOOLTXH��(W�VXU�XQH�YLHLOOH�WDEOH�URQGH�HQ�FKrQH��XQ�SHX�EDQFDOH�HW
YHUPRXOXH��pWDLW�SRVp�XQ�JDUGH�PDQJHU�HQ�ERLV�

���(Q�SURPHQDQW�XQ�WDERXUHW�VXU�OHTXHO�HOOH�JULPSDLW�HQ�DKDQDQW��&pOLQH
YpULILDLW�FKDTXH�SLWRQ��HVVD\DLW�GH�O¶pEUDQOHU��ILJQRODLW�VRQ�RULHQWDWLRQ�

���$OLFH��GH�VRQ�F{Wp��IDLVDLW�JOLVVHU�VRQ�LQGH[�HW�VRQ�SRXFH�GURLWV�VXU�OHV



ILOV�GH�ODLWRQ�SRXU�MXJHU�GH�OHXU�WHQVLRQ�

���7RXW�pWDLW�SDUp�

���6XU�OD�WDEOH�GH�OD�FXLVLQH��%HUWKH��DYHF�XQ�JURV�FUD\RQ�EOHX��pFULYDLW�HQ
OHWWUHV�ODUJHV�OH�PHVVDJH�j�GHVWLQDWLRQ�GH�5RUR��

©�'pSRVH]�OH�JLJRW�GDQV�OH�JDUGH�PDQJHU�GH�OD�FDYH���OD�SRUWH�HVW
RXYHUWH��ª

���(Q�PDUPRQQDQW��%HUWKH�UHOXW�GH�OD�PLQH�GX�FUD\RQ��SXLV�HOOH�DMRXWD��
©�0HUFL�ª�

���(QVXLWH��HOOH�VH�OHYD��SULW�XQH�SXQDLVH�GDQV�OH�WLURLU�GH�OD�GHVVHUWH��DOOD
GDQV�OH�SDVVDJH�DFFURFKHU�OH�SDSLHU��ELHQ�HQ�YXH���

���0LVVLRQ�DFFRPSOLH��HOOH�VH�UHFXOD�SRXU�MXJHU�GH�OD�OLVLELOLWp��SDUXW
VDWLVIDLWH��DORUV�HOOH�SpQpWUD�GDQV�OH�YHVWLEXOH�

���/H�EDODQFLHU�GH�OD�JUDQGH�KRUORJH�SD\VDQQH�ODQoDLW��j�FKDTXH�YR\DJH�
VRQ�FOLQ�G¶°LO�GH�FXLYUH�MDXQH��3UHVTX¶KRUL]RQWDOHV��OHV�DLJXLOOHV�FLVHOpHV
SRLQWDLHQW�WURLV�KHXUHV�PRLQV�OH�TXDUW�VXU�OH�FDGUDQ�pPDLOOp�

���$ORUV�%HUWKH�VH�PLW�j�WDQJXHU�KkWLYHPHQW�YHUV�OD�SRUWH�GH�OD�FDYH�HW
DQQRQoD��OHV�PDLQV�HQ�SRUWH�YRL[��

í�,O�HVW�O¶KHXUH��

�






�

���7DPLVp�SDU�O¶LPSDOSDEOH�EUXPH�GHV�GHUQLHUV�EHDX[�MRXUV��OH�VROHLO
EULOODLW�VXU�OH�FKHPLQ�TXL�PqQH�j�OD�QRXYHOOH�PDLVRQ�GH�0RQVLHXU�/KpU\�

���$OLFH�PDUFKDLW�GH�VRQ�SHWLW�SDV�PpFDQLTXH�HQ�JRQIODQW�OH�GRV��FRPPH
SRXU�UHFXHLOOLU�GDYDQWDJH�OD�FKDOHXU�GHV�UD\RQV�

���7RXW�j�FRXS��HOOH�V¶DUUrWD��UHWLUD�GRXFHPHQW�VD�PRQWUH�EUDFHOHW�TX¶HOOH
HQIRXLW�GDQV�OD�SRFKH�GH�VRQ�PDQWHDX��HW�UHSULW�VD�SURPHQDGH�



���'H�WHPSV�HQ�WHPSV��XQ�RLVHDX��HQ�SRXVVDQW�XQ�FUL�EUHI��V¶HQYRODLW�GH�OD
UDQJpH�GH�SRPPLHUV�

���/D�PDLVRQ�DSSURFKDLW�HW�VHV�WXLOHV�PRXVVXHV�VRUWLUHQW�G¶XQ�ERXTXHW
G¶DUEUHV�

���'DQV�OHV�DLUV�PRQWDLHQW�XQH�FKDQVRQ�HQ�LWDOLHQ��HW�$OLFH�GpFRXYULW�SHX
DSUqV�XQ�PDoRQ�TXL�UHFUpSLVVDLW�OD�IDoDGH�j�OD�W\UROLHQQH��PDQFKHV
UHWURXVVpHV��OD�WrWH�FRLIIpH�G¶XQH�VRUWH�GH�FKDSHDX�GH�JHQGDUPH
FRQIHFWLRQQp�GDQV�XQ�VDF�j�FLPHQW�RX�j�SOkWUH�

í�%RQMRXU�0DGHPRLVHOOH��GLW�O¶,WDOLHQ�HQ�SRVDQW�VRQ�DSSDUHLO�HW�HQ�SRUWDQW
VD�PDLQ�GURLWH�j�KDXWHXU�GX�IURQW��

í�%RQMRXU��3LHWUR��,O�IDLW�ERQ�WUDYDLOOHU�GHKRUV�DXMRXUG¶KXL��

���$OLFH�SpQpWUD�GDQV�OD�PDLVRQ�HQ�V¶DLGDQW�GH�OD�PDLQ�DX�SLHG�GURLW�GH�OD
SRUWH�SRXU�JUDYLU�O¶XQLTXH�PDUFKH�GH�SLHUUH�

���'DQV�OD�VDOOH�GH�VpMRXU��5REHUW��OH�SDWURQ��UHPHWWDLW�HQ�pWDW�OH�IR\HU�GH�OD
FKHPLQpH�DYHF�GHV�WXLOHDX[�EUXQV��,O�DYDLW�XQH�WrWH�URQGH�HW�URXJHDXGH�
FRLIIpH�G¶XQ�EpUHW�MDGLV�QRLU��HQ�IRUPH�GH�FORFKH�j�IURPDJH��SRQFWXp�GH
YLUJXOHV�GH�SOkWUH��6RQ�YHQWUH�HQ�EULRFKH�GpERUGDLW�GH�VD�FHLQWXUH�GH�FXLU
ILFHODQW�XQ�SDQWDORQ�EOHXkWUH��PDFXOp�G¶pFKDQWLOORQV�GH�FLPHQW�

���5REHUW�DFFXHLOOLW�0DGHPRLVHOOH�$OLFH�HQ�DEULWDQW�XQ�VRXULUH�j�O¶RPEUH
GH�VD�PRXVWDFKH�JULVH��

í�&RPPHQW�DOOH]�YRXV��0DGHPRLVHOOH�"�+HXUHX[�GH�YRXV�YRLU«

���(W�LO�LPSULPD�XQ�SHWLW�PRXYHPHQW�GpIpUHQW�GH�YD�HW�YLHQW�j�VRQ�FRXYUH�
FKHI�

���0DGHPRLVHOOH�$OLFH�DFFRPSOLW�HQ�FRPSDJQLH�GX�PDoRQ�OH�WRXU�GH�OD
PDLVRQ���OD�UpIHFWLRQ�pWDLW�ELHQ�DYDQFpH�HW�LO�VWDJQDLW�O¶RGHXU�IDGH�HW�XQ
SHX�pF°XUDQWH�GX�SOkWUH�IUDLV�

���/D�FRQYHUVDWLRQ�VDXWD�GHV�WUDYDX[�DX�EHDX�WHPSV��HW�GX�EHDX�WHPSV�DX[
QRXYHOOHV�GH�0HVQLO�6DLQW�$QGUp��



���$X�ERXW�G¶XQ�PRPHQW��$OLFH�DGUHVVD�RVWHQVLEOHPHQW�XQ�UHJDUG�j�VRQ
SRLJQHW�JDXFKH�

í�2K���-¶DL�RXEOLp�PD�PRQWUH��4XHOOH�KHXUH�DYH]�YRXV�GRQF��0RQVLHXU
5REHUW�"

���/H�PDoRQ�IRXLOOD�GDQV�OD�SHWLWH�SRFKH�KRUL]RQWDOH�GH�VRQ�SDQWDORQ�DYHF
GHX[�GRLJWV�UXJXHX[�HW�HQ�H[WLUSD�XQH�PRQWUH�URQGH�DWWDFKpH�j�XQH
FKDvQHWWH��

í�7URLV�KHXUHV�YLQJW�FLQT��WURLV�KHXUHV�HW�GHPLH�

í�0HUFL��(K�ELHQ���-H�QH�P¶HQQXLH�SDV�DYHF�YRXV���oD�IDLW�SUHVTX¶XQH
GHPL�KHXUH�TXH�QRXV�EDYDUGRQV«�-H�YDLV�DOOHU�P¶DVVHRLU�FLQT�PLQXWHV
GDQV�OH�MDUGLQ��HW�SXLV�MH�UHGHVFHQGUDL�WUDQTXLOOHPHQW«

�






�

���/D�ERXFKH�HQWU¶RXYHUWH�FRPPH�FHOOH�G¶XQH�FDUSH�HQGRUPLH��G¶R�
SHQGDLHQW�GHX[�ULGHV�HQ�IRUPH�GH�EDUELOORQV��0DGHPRLVHOOH�&pOLQH�WLUDLW
O¶DLJXLOOH�VDQV�FRQYLFWLRQ�HW�OD�UHSLTXDLW�PROOHPHQW�GDQV�OD�MDPEH�G¶XQ
SDQWDORQ�GH�YHORXUV�QRLU�

���$�VD�JDXFKH��0DGDPH�%HUWKH�VXUMHWDLW�G¶XQ�SRLJQHW�VRXSOH�O¶LQWpULHXU
G¶XQH�UREH�GH�ODLQH�EOHX�PDULQH��OH�FRUSV�DWWLUp�YHUV�O¶DYDQW�SDU�OHV
URQGHXUV�GH�VRQ�EXVWH��OHV�OXQHWWHV�MXFKpHV�VXU�OH�ERXW�GX�QH]�

���$XWRXU�G¶XQH�ORQJXH�WDEOH�RYDOH��VL[�DXWUHV�GDPHV�ODERULHXVHV�j
FKHYHX[�EODQFV�WDTXLQDLHQW�OHV�FLVHDX[��OHV�DLJXLOOHV�HW�OHV�GpV�j�FRXGUH�

���/D�SLqFH��XQH�GHV�SOXV�YDVWHV�GX�SUHVE\WqUH��pWDLW�RUQpH��VXU�XQ�SDSLHU
SHLQW�GpIUDLFKL��GH�TXHOTXHV�LPDJHV�SLHXVHV�HW�G¶XQ�&KULVW�HQ�LYRLUH�
FUXFLILp�VXU�ERLV�QRLU��D\DQW�j�VHV�SLHGV�XQH�SHWLWH�EUDQFKH�GH�EXLV�EpQL
VpFKp�

���/¶DUpRSDJH�G¶DwHXOHV��SUpVHQWHPHQW��VH�ODQoDLW�j�OD�ILJXUH�GHV�QRPEUHV



TXL�SRXYDLHQW�SDUDvWUH�DEVFRQV�DX�SUHPLHU�DERUG��PDLV�TXL�VH�UpYpODLHQW
UDSLGHPHQW�rWUH�GHV�TXDQWLWpV�GH�ERFDX[�GH�KDULFRWV�YHUWV�RX�GH�SHWLWV
SRLV��GHV�NLORJUDPPHV�GH�FRQILWXUHV�RX�GH�FDURWWHV�

���%HUWKH�HW�&pOLQH�QH�YRXOXUHQW�SDV�VH�FODVVHU�SDUPL�OHV�FKDPSLRQQHV�
PDLV�HQFRUH�PRLQV�DYRXHU�TX¶HOOHV�Q¶DYDLHQW�SDV�IDLW��HW�SRXU�FDXVH��GH
FRQVHUYHV�FHWWH�DQQpH��HW�HOOHV�VH�ERUQqUHQW��DILQ�GH�VDXYHU�O¶KRQQHXU��j
GRQQHU�GHV�FKLIIUHV�IDX[��PDLV�PR\HQV��TXL�Q¶DWWLUqUHQW�QL�FRPPHQWDLUHV�
QL�HQYLH�

���$X�PLOLHX�GH�FHV�EUXLWV�GH�YROLqUH��0RQVLHXU�OH�&XUp�HQWUD��GLJQH�
GRPLQDQW�GH�VD�KDXWH�WDLOOH�O¶DVVHPEOpH�GH�GDPHV�SDWURQQHVVHV��SRXU
YHQLU�VDOXHU�VHV�RXDLOOHV�

í�%RQMRXU�0HVGDPHV��HVW�FH�TXH�WRXW�YD�ELHQ�"�$K����0DLV�YRLOj�GHV
UHYHQDQWHV��GLW�LO�GH�VD�EHOOH�YRL[�JUDYH��HQ�UHJDUGDQW�0DGDPH�%HUWKH�HW
0DGHPRLVHOOH�&pOLQH�

���&HOOHV�FL�EUHGRXLOOqUHQW��QH�VDFKDQW�FRPPHQW�SDUHU�FHWWH�DWWDTXH
GLUHFWH��/H�ULUH�JpQpUDO�GH�OD�FRPSDJQLH�OHV�VDXYD�SDU�ERQKHXU�HQ�OHXU
pYLWDQW�GH�VH�MXVWLILHU�

���%HUWKH�HW�&pOLQH�pFKDQJqUHQW�XQ�UHJDUG�FRPSOLFH�TXL�SURXYDLW�TX¶HOOHV
VRQJHDLHQW�WRXWHV�GHX[�DX�FKHI�GH�EDQGH�GH�OHXU�URPDQ��HW�HOOHV�SLTXqUHQW
GX�QH]�GDQV�OHXU�FRXWXUH�

���(QILQ��0RQVLHXU�OH�&XUp�GLW�TXHOTXHV�PRWV�DLPDEOHV�SRXU�WRXWHV��SXLV
TXLWWD�OD�UHVSHFWDEOH�DVVHPEOpH�HQ�UHPHUFLDQW�FHV�GDPHV�GH�ELHQ�YRXORLU
DLGHU�OHV�SDXYUHV�GH�OD�SDURLVVH�

���3HX�DSUqV�VHL]H�KHXUHV��0DGHPRLVHOOH�$OLFH��OH�YLVDJH�URVL�SDU�OD
SURPHQDGH��ILW�VRQ�HQWUpH��OD�SOXV�GLVFUqWH�SRVVLEOH��FH�TXL�QH�O¶HPSrFKD
SDV�GH�WRPEHU�VRXV�OHV�IHX[�FURLVpV�GHV�TXHVWLRQV�FRQFHUQDQW�VRQ�PDQTXH
G¶DVVLGXLWp�DX[�°XYUHV�GH�ELHQIDLVDQFH��(OOH�pOXGD�IRUW�DGURLWHPHQW��HQ
SUpWH[WDQW�GHV�WUDYDX[�SHUVRQQHOV��VDQV�GRQQHU�GH�GpWDLOV�

���%HUWKH�HW�&pOLQH�UHSOLqUHQW�OHXU�RXYUDJH��OH�UHPLUHQW�j�OD�UHVSRQVDEOH�
XQH�YLHLOOH�DXVVL�VqFKH�HW�QRXHXVH�TX¶XQ�FHS�GH�YLJQH��HW��VXLYLHV�G¶$OLFH�



SULUHQW�FRQJp��VDQV�LPSDWLHQFH�DSSDUHQWH��GH�O¶DUpRSDJH�GH�ELHQIDLWULFHV
GH�OD�SDURLVVH�

�






�

���/D�GHPLH�GH�TXDWUH�KHXUHV�VRQQDLW�DX�FORFKHU�TXDQG�OH�MR\HX[�WULR�
SDUYLQW�GHYDQW�OD�PDLVRQ�GH�%HUWKH��OH�VRXIIOH�XQ�SHX�SOXV�FRXUW��OH�SDV�XQ
SHX�SOXV�ORQJ�TX¶j�O¶DFFRXWXPpH�

���/¶DLVDQFH�HW�OD�GpFRQWUDFWLRQ�VH�OLVDLHQW�VXU�OHXU�YLVDJH��3URILWDQW�TXH�OD
UXH�pWDLW�GpVHUWH��&pOLQH�IUHGRQQD�PrPH�OHV�EULEHV�G¶XQH�FKDQVRQ�DSSULVH
GDQV�VD�MHXQHVVH��

©�/HV�YLHLOOHV�GH�QRWUH�SD\V
1H�VRQW�SDV�GHV�YLHLOOHV�PRURVHV«�ª
���(Q�ULDQW�IRUW��HW�HQ�VH�IDLVDQW�FpUpPRQLHXVHPHQW�GHV�SROLWHVVHV��OHV�WURLV
GDPHV�V¶HQJRXIIUqUHQW�GDQV�OH�SDVVDJH�

���5LHQ�GH�VXVSHFW��&KDTXH�FKRVH�pWDLW�j�VD�SODFH�HW�OH�SDSLHU�GH�%HUWKH
IURXIURXWDLW�WRXMRXUV�VRXV�VD�SXQDLVH��

���$OLFH�EDLVVD�OD�YRL[�SRXU�GLUH��

í�$OORQV�GpOLYUHU�QRWUH�SULVRQQLHU�

���(W�OH�WULXPPDWURQDW�WURWWLQD�YHUV�OD�SRUWH�GH�OD�FDYH�

���&RPPH�SUpYX��HOOH�pWDLW�IHUPpH��(W�LO�Q¶\�DYDLW�SDV�OH�PRLQGUH�EUXLW���OH
SULVRQQLHU�DYDLW�G��VH�UpVLJQHU�j�VRQ�VRUW��

���&pOLQH�VH�SHQFKD�HQ�SOR\DQW�VHV�MDPEHV�pFDUWpHV��VDLVLW�OD�SRLJQpH�G¶XQH
PDLQ�HW�WLUD�VXU�OD�SRUWH�G¶XQ�YLJRXUHX[�FRXS�GH�UHLQV�

���8QH�RGHXU�GH�PRLVL�HW�GH�SRPPH�V¶pYDGD�

���&pOLQH�WRXUQD�O¶LQWHUUXSWHXU��HW��j�O¶LQWpULHXU��O¶DPSRXOH�pOHFWULTXH
GpYHUVD�VD�OXPLqUH�MDXQH�



���(QVHPEOH��OHV�WURLV�YLHLOOHV�GDPHV�VH�EDLVVqUHQW���HQ�SOHLQ�PLOLHX�GH�OD
FDYH��5RUR�pWDLW�FRXFKp��OD�IDFH�FRQWUH�WHUUH��VLOHQFLHX[�

���'X�SOXV�YLWH�TX¶HOOHV�SXUHQW��OHV�WURLV�URPDQFLqUHV�GpYDOqUHQW�O¶HVFDOLHU
HQ�VH�ERXVFXODQW�

���$OLFH�DUULYD�OD�SUHPLqUH��(OOH�V¶DUUrWD�QHW�HQ�pFDUWDQW�OHV�EUDV�HQ�FURL[
SRXU�VWRSSHU�O¶pODQ�GH�VHV�DOWHU�HJR��

í�1H�WRXFKH]�j�ULHQ��

���5RUR�pWDLW�DOORQJp�GDQV�OD�SRVLWLRQ�GH�©�%LEOLV�FKDQJpH�HQ�VRXUFH�ª�
YHQWUH�j�WHUUH��OH�EUDV�GURLW�UHSOLp�GpOLFDWHPHQW��OH�IURQW�SRVp�VXU�OH�GRV�GH
OD�PDLQ��OH�EUDV�JDXFKH�WHQGX�HQ�DYDQW�DYHF�JUkFH��OHV�GRLJWV�DUURQGLV��6D
WrWH�pWDLW�OpJqUHPHQW�WRXUQpH�YHUV�OD�GURLWH�HW�VD�QXTXH�pWDLW�WDFKpH�G¶XQH
JURVVH�HFFK\PRVH�YLROHWWH��VHPEODEOH�j�XQH��ILJXH�IUDvFKH�

���3UqV�GH�VRQ�pSDXOH��OH�URQGLQ�GH�FKrQH�TXL�VHUYDLW�GH�FRQWUHSRLGV��DYHF
VRQ�ILO�GH�ODLWRQ�GLVWHQGX�HW�XQ�GHV�SLWRQV�GRQW�OH�SDV�GH�YLV�DJULSSDLW
HQFRUH�GpVHVSpUpPHQW�XQ�PRUFHDX�GH�SOkWUH�DUUDFKp�DX�PXU��$X[
DOHQWRXUV��UHQYHUVp��XQ�SDQLHU�UHFWDQJXODLUH�HQ�RVLHU��pSDUSLOOpV��OH�JLJRW
HW�VRQ�SDSLHU�URVH�

���$OLFH�VRUWLW�XQ�JUDQG�PRXFKRLU�GH�VD�SRFKH�HW�V¶HQ�HQYHORSSD�OD�PDLQ
GURLWH��SDU�SUpFDXWLRQ��TXDVLPHQW�SDU�PpWLHU�

���(OOH�V¶DJHQRXLOOD��HW�VRQ�RPEUH�PDWHUQHOOH�FRXYULW�OH�OLYUHXU��

í�5RUR«�5RUR��

���%HUWKH�HW�&pOLQH�UHJDUGDLHQW�OD�VFqQH���OD�PDvWUHVVH��OHV�\HX[�HQ�ERXOHV
GH�SpWDQTXH��HW�OD�VHUYDQWH��OD�ERXFKH�VL�URQGH�TX¶LO�Q¶H�W�SDV�SDUX
pWRQQDQW�GH�YRLU�VRUWLU�GHV�EXOOHV��WUXIIpHV�GH�JURV�SRLQWV�G¶LQWHUURJDWLRQ�j
O¶LQWpULHXU�

���$YHF�VD�PDLQ�HQYHORSSpH�GDQV�VRQ�PRXFKRLU�EURGp��$OLFH�WRXUQD
OpJqUHPHQW�OD�WrWH�GH�5RUR��/HV�\HX[�DSSDUXUHQW�RXYHUWV�j�O¶H[WUrPH�
SUHVTXH�H[RUELWpV��IL[HV�

���(OOH�JOLVVD�YLYHPHQW�VD�PDLQ�DX�QLYHDX�GX�F°XU��3XLV�HOOH�HVVD\D�GH



SUHQGUH�OH�SRXOV��(QILQ�HOOH�OkFKD�OH�EUDV�TXL�WRPED�DYHF�XQ�EUXLW�VRXUG�

���$ORUV�HOOH�VH�WRXUQD�YHUV�VHV�FRPSOLFHV�HW�GLW�G¶XQH�YRL[�H[SLUDQWH��

í�,O�HVW�PRUW«

�

�



&+$3,75(��9,

�

���&¶pWDLW�OD�FRQVWHUQDWLRQ��

���/H�WULFpSKDOH�$OEHUW�&DOL��EDLJQp�GDQV�OH�SDUIXP�GHV�SRPPHV��UHJDUGDLW�
KpEpWp��OH�FRUSV�GH�5RUR�

���5HIXVDQW�OD�IDWDOLWp��%HUWKH�V¶pFULD�GH�WRXW�VRQ�FRUSV�SHQFKp��

í�1RQ��5RUR��FH�Q¶HVW�SDV�YUDL���1RQ��5RUR���'LV�TXH�WX�YHX[�QRXV�IDLUH
SHXU��

���(W�&pOLQH�HQFKpULW�HQ�VH�WRUWLOODQW�OHV�PDLQV�GHUULqUH�OH�GRV��

í�1RQ��5RUR���&¶pWDLW�SRXU�ULUH��

���+pODV��WURLV�IRLV�KpODV��LO�IDOODLW�VH�UHQGUH�j�O¶pYLGHQFH���5RUR�pWDLW�ELHQ
PRUW��

���/HV�YLHLOOHV�GDPHV��j�IRUFH�GH�MRXHU�DX[�DSSUHQWLHV�VRUFLqUHV��DYDLHQW
OLEpUp�GHV�IRUFHV�GpPRQLDTXHV��HW�OH�ERXPHUDQJ�GH�OHXU�LPDJLQDWLRQ�pWDLW
UHYHQX�OHV�IUDSSHU�DX�PRPHQW�R��WRXW�SDUDLVVDLW�UpXVVL�

���(Q�pFDUWDQW�OHV�EUDV�j�OD�PDQLqUH�G¶XQ�DOEDWURV�TXL�HVVDLH�GH�GpFROOHU�
&pOLQH�JpPLW�GDQV�XQ�ODPHQWR��

í�0DLV�QRXV�DYRQV�HVVD\p�YLQJW�IRLV�FH�V\VWqPH���WRXW�PDUFKDLW�VL
SDUIDLWHPHQW«

���%HUWKH�VH�PLW�j�WUHPEOHU�GHV�PkFKRLUHV��HW�VHV�MDPEHV�PROOLUHQW�
PROOLUHQW��FRPPH�VL�HOOHV�VH�WUDQVIRUPDLHQW�HQ�ODLQH��

í�1H�UHVWRQV�SDV�LFL��GLW�HOOH�GDQV�XQ�VRXIIOH�

���$�O¶LQWpULHXU�GX�FUkQH�G¶$OLFH��XQ�SHWLW�IRUJHURQ�VH�PLW�j�EDWWUH
O¶HQFOXPH�DX�QLYHDX�GHV�WHPSHV�

���(OOH�GHYLQW�URXJH�FRTXHOLFRW��DORUV�TXH�OH�WHLQW�GH�VHV�FRQV°XUV�WLUDLW
VXU�OH�YHUW�SRPPH��&¶HVW�SHXW�rWUH�FH�TXL�OXL�SHUPLW�XQH�PHLOOHXUH
LUULJDWLRQ�GH�VRQ�FHUYHDX��FDU�HOOH�HXW�XQH�OXHXU�GH�GpFLVLRQ�TXL�SDVVD�GDQV



VHV�\HX[��SDUHLOOH�DX�EDOD\DJH�G¶XQ�IDLVFHDX�GH�SKDUH�VXU�OD�PHU��

í�&¶HVW�oD��QH�UHVWRQV�SDV�LFL��DOORQV�GDQV�QRWUH�VDOOH�GH�WUDYDLO�

���(W�OH�WULR��WLUDLOODQW�j�KXH�HW�j�GLD��JUDYLW�OHV�PDUFKHV�GH�OD�FDYH�DLQVL
TX¶XQ�*ROJRWKD�

���3DUYHQXH�VXU�OD�SODWH�IRUPH��$OLFH�HXW�HQFRUH�OH�FRXUDJH�GH�UHIHUPHU�OD
SRUWH�GH�OD�FDYH�j�GRXEOH�WRXU�HW�G¶HQIRXLU�OD�FOp�DX�SOXV�SURIRQG�GH�OD
SRFKH�GH�VRQ�PDQWHDX�

���'DQV�XQ�VLOHQFH�VpSXOFUDO��OH�WULXPPDWURQDW�V¶DIIDOD�HQ�WULDQJOH
pTXLODWpUDO�DXWRXU�GH�OD�WDEOH�GH�OD�VDOOH�$OEHUW�&DOL�

���$ORUV�VH�WLQW�XQ�YpULWDEOH�FRQVHLO�GH�JXHUUH�VHFUHW�

í�,O�YDXW�PLHX[�SUpYHQLU�OD�JHQGDUPHULH��pQRQoD�%HUWKH�G¶XQH�YRL[
EODQFKLH�

���&pOLQH��FRPPH�WRXWHV�OHV�kPHV�VLPSOHV��DYDLW�OD�SHXU�LQWXLWLYH�
DWDYLTXH��GH�O¶XQLIRUPH��(OOH�V¶pFULD��

í��7X�Q¶\�SHQVHV�SDV�"

í�(W�FRPPHQW�MXVWLILHU�FHWWH«��FHW�DFFLGHQW�"�GHPDQGD�O¶LQVWLWXWULFH��/D
WUDFH�ODLVVpH�SDU�OH�URQGLQ�VXU�OH�FRX�HVW�LPSRVVLEOH�j�GLVVLPXOHU�

í�$ORUV��QRXV�VHULRQV�DUUrWpHV��QRXV�LULRQV�HQ�SULVRQ�"�TXHVWLRQQD�&pOLQH�
XQH�SRLUH�G¶DQJRLVVH�GDQV�OH�JRVLHU�

í�3HXW�rWUH�j�OD�JXLOORWLQH�"�VXSSXWD�%HUWKH�GDQV�XQ�WUHPEOHPHQW�QHUYHX[�
HW�VRQ�°LO�JDXFKH�VH�PLW�j�GDQVHU�HQ�VXUVDXWV�VSDVPRGLTXHV�

���$SUqV�DYRLU�UpFXSpUp�TXHOTXHV�JRXWWHV�GH�VDQJ�IURLG��&pOLQH�V¶H[FODPD��

í�(W�SRXUTXRL�"�3RXU�XQ�WRXW�SHWLW�PRUFHDX�GH�SOkWUH�TXL�D�OkFKp���&H
VHUDLW�WURS�LQMXVWH��

í�$ORUV�TXH�IDLUH�"�PLDXOD�%HUWKH�

���8Q�VLOHQFH�GH�YHORXUV�GHVFHQGLW�GUDSHU�VHV�WHQWXUHV�GDQV�OD�VDOOH�GH
WUDYDLO�



���&¶HVW�DORUV�TX¶LQWHUYLQW��SRXU�OD�VHFRQGH�IRLV��OH�GpPRQ�GH�YLQJW�WURLV
KHXUHV��,O�LQVXIIOD�GDQV�OD�SHQVpH�G¶$OLFH���

í�1RV�DOLELV��

���/¶°LO�JDXFKH�GH�%HUWKH�V¶DUUrWD�GH�FOLJQRWHU�HW�&pOLQH�DUERUD�OH�UHJDUG
DWWHUUp�G¶XQH�FDUSH�GpFRXYUDQW�VRXGDLQ�O¶KDPHoRQ�VRXV�OH�YHU�GH�WHUUH�

���)URLGHPHQW��$OLFH�SRXUVXLYLW�GDQV�OD�PrPH�LQVSLUDWLRQ��

í�&HWWH«�DIIDLUH«�GRLW�UHVWHU�HQWUH�QRXV��$�TXHOOH�KHXUH�5RUR�D�W�LO
GLVSDUX�"

í�9HUV�WURLV�KHXUHV��UpFLWD�OH�FK°XU�GHV�SOHXUHXVHV�

í�(W�R��pWLRQV�QRXV�j�FHWWH�KHXUH�Oj�"

í�1RXV��DX�SUHVE\WqUH�

í�(W�PRL��M¶DUULYDLV�j�PRQ�DQFLHQQH�PDLVRQ��'¶DXWUH�SDUW��YRXV�VDYH]�ELHQ
TXH�OHV�HQTXrWHXUV�UHFKHUFKHQW�DYDQW�WRXW�OHV�PRELOHV��RU��QRXV�Q¶HQ�WLURQV
DXFXQ�SURILW�HW�QRXV�Q¶DYLRQV�DXFXQH�UDLVRQ�GH�VXSSULPHU�5RUR��$ORUV�
YRXV�YR\H]�ELHQ���GHV�DOLELV�LQFRQWHVWDEOHV��SDV�GH�SURILW��SDV�GH�PRELOH�
QRXV�VRPPHV�LQ�VRXS�oRQ�QDEOHV��

í�-¶DLPH�PLHX[�oD��GLW�&pOLQH�GDQV�XQ�FKXLQWHPHQW�GH�IXLWH�G¶DLU
FRPSULPp�

í�0DLV�TX¶DOORQV�QRXV�IDLUH�GX�FRUSV�"�GHPDQGD�%HUWKH�

í�&¶HVW�VHFRQGDLUH��F¶HVW�VHFRQGDLUH���/H�SULQFLSDO�HVW�GH�GpWHUPLQHU�XQH
FRQGXLWH�j�VXLYUH��'RQF��YRXV�rWHV�ELHQ�G¶DFFRUG���QRXV�QH�VDYRQV�ULHQ�
QRXV�Q¶DYRQV�ULHQ�YX�

í�2XL��PDLV�OH�FRUSV�"�LQVLVWD�%HUWKH�

í�1RXV�DOORQV�\�DUULYHU��GLW�$OLFH��XQ�SHX�DJDFp�SDU�O¶LQVLVWDQFH�GH�VRQ
DPLH�

í�2XL��WX�W¶HQ�PRTXHV��WRL���F¶HVW�FKH]�PRL�TX¶LO�HVW�

í��3DV�GX�WRXW��SDV�GX�WRXW��-H�P¶HVWLPH�DXVVL�UHVSRQVDEOH�TXH�WRL�



í��$SUqV�WRXW��F¶HVW�WRL�TXL�D�HX�FHWWH�LGpH�

í��0DLV�F¶HVW�WRL�TXL�D�SURSRVp�5RUR�

í�$K���9RXV�Q¶DOOH]�SDV�FRPPHQFHU�j�YRXV�FKDPDLOOHU��LQWHUYLQW�&pOLQH
HQ�OHYDQW�VD�PDLQ�RXYHUWH�GDQV�XQ�JHVWH�TXH�Q¶DXUDLW�SDV�UHQLp�6DLQW�
/RXLV�HQ�SHUVRQQH���QRXV�VRPPHV�FRXSDEOHV�WRXWHV�OHV�WURLV��j�SDUW�pJDOH��

í�$K���3HUPHWWH]���-H�QH�YRXODLV�SDV�pFULUH�GH�URPDQ��YRXV�P¶\�DYH]
IRUFpH��V¶pFULD�%HUWKH�

í�$X�GpEXW�SHXW�rWUH��UpSOLTXD�YLYHPHQW�$OLFH�VXU�XQ�WRQ�TXL�FORXHUDLW�QHW
OHV�OqYUHV�G¶XQH�FODVVH�HQ�UpYROWH��0DLV�HQVXLWH��WX�pWDLV�VRXYHQW�OD�SOXV
DFKDUQpH��

���(W�&pOLQH�YLQW�j�VD�UHVFRXVVH��

í�$X�OLHX�GH�QRXV�IDLUH�GHV�UHSURFKHV�LQMXVWLILpV��FKHUFKH�GRQF�DYHF�QRXV
FRPPHQW�IDLUH�GLVSDUDvWUH�FH�FRUSV�

í�7X�DV�UDLVRQ��&pOLQH��GLW�$OLFH�

(W�HOOH�VH�GLULJHD�YHUV�OH�SODFDUG�R��pWDLW�UDQJp�OHXU�SHWLW�PDWpULHO��

í�0HWWH]�YRV�JDQWV«�j�FDXVH�GHV�HPSUHLQWHV�

���%HUWKH�VH�SODTXD�OHV�GHX[�PDLQV�VXU�OHV�\HX[��

í�2K���0RL�MH�QH�YHX[�SDV�UHYRLU�oD��

í�'¶DFFRUG��UpSRQGLW�$OLFH��$ORUV��WX�YDV�EU�OHU�OH�URQGLQ�HW�OH�SDQLHU�HQ
RVLHU�GDQV�OH�UpFKDXG�GH�OD�EXDQGHULH��&pOLQH�HW�PRL�DOORQV�FDFKHU�OH�FRUSV
GDQV�OD�FDYH��(QVXLWH��QRXV�DXURQV�OH�WHPSV�G¶DYLVHU�FRPPHQW�OH�IDLUH
GLVSDUDvWUH��GpILQLWLYHPHQW��$K���1¶RXEOLH�SDV�GH�EU�OHU�DXVVL�OH�SDSLHU
TXH�WX�DYDLV�PLV�GDQV�OH�SDVVDJH�

���(W�WDPERXU�EDWWDQW��OH�WULXPPDWURQDW�VH�MHWD�GDQV�O¶DFWLRQ�

���$OLFH�HW�&pOLQH�VH�SUpFLSLWqUHQW�GDQV�OD�FDYH�DX�SDV�GH�FKDUJH��%HUWKH
VXLYLW�SOXV�OHQWHPHQW�HW�V¶DUUrWD�SUXGHPPHQW�HQ�KDXW�GH�O¶HVFDOLHU�

���&pOLQH�UHPRQWD��OH�URQGLQ�GH�FKrQH�VRXV�XQ�EUDV�HW�OH�SDQLHU�G¶RVLHU�GH



O¶DXWUH��SXLV�HOOH�GpSRVD�OHV�LQGLFHV�GpOLFWXHX[�DX[�SLHGV�GH�%HUWKH��

í�7X�IHQGUDV�OH�URQGLQ�HQ�TXDWUH��LO�EU�OHUD�PLHX[�

í�7X�QH�SHX[�SDV�OH�IHQGUH�WRL�PrPH�"

í�1RXV�Q¶DYRQV�SDV�OH�WHPSV��'pEURXLOOH�WRL��3UHQGV�OD�KDFKHWWH�DXSUqV�GX
UpFKDXG�

���(W��DSUqV�XQH�SLURXHWWH��&pOLQH�UHGHVFHQGLW�LOOLFR�

���3HQGDQW�FH�WHPSV��$OLFH�H[DPLQDLW�VRLJQHXVHPHQW�OHV�OLHX[�HQ�WRXUQDQW
DXWRXU�GX�FDGDYUH�VDQV�YRXORLU�\�SUrWHU�DWWHQWLRQ��

í�4X¶HVW�FH�TX¶RQ�IDLW�GH�OD�YLDQGH�"�GHPDQGH�&pOLQH�HQ�UHYHQDQW�HW�HQ
V¶DFFURXSLVVDQW�SRXU�UDPDVVHU�OH�JLJRW�HW�O¶HPPDLOORWHU�GDQV�VRQ�SDSLHU
URVH�

���$OLFH��TXL�OXL�WRXUQDLW�OH�GRV��SHQVD�TXH�&pOLQH�HPSOR\DLW�XQH
H[SUHVVLRQ�LPDJpH�SRXU�SDUOHU�GH�OHXU�ORFDWDLUH�

í�4XHOOH�YLDQGH�"�TXHVWLRQQD�W�HOOH�HQ�H[pFXWDQW�XQ�GHPL�WRXU��/XL�"

í�1RQ���/H�JLJRW�

í�$K���/H�JLJRW���«�(K�ELHQ���,O�IDXW�OH�PHWWUH�DX�UpIULJpUDWHXU��2Q�QH�YD
TXDQG�PrPH�SDV�OH�ODLVVHU�SHUGUH�

���0HQWRQ�SRLQWp�YHUV�O¶DYDQW��$OLFH�VH�SHQFKD�SRXU�MXJHU�GH�OD�SURIRQGHXU
GHV�UD\RQV�GH�ERFDX[��GH�OHXU�KDXWHXU��GH�OHXU�pFDUWHPHQW�

���&pOLQH��DYHF�DSSOLFDWLRQ��UHPLW�OH�JLJRW�GDQV�VRQ�HPEDOODJH�j�F{Wp�GX
JDUGH�PDQJHU��VXU�OD�WDEOH�URQGH�TXL�HQ�SURILWD�SRXU�FKDQJHU�GH�SLHGV
G¶DSSXL�

í�1RXV�DOORQV�OH�FDFKHU�Oj�GHVVRXV��GLW�$OLFH�HQ�GpVLJQDQW�GH�VHV�PDLQV
JDQWpHV�OH�EDV�GHV�UD\RQQDJHV�FURXODQW�VRXV�OHV�UpFLSLHQWV�GH�YHUUH�
3UHQGV�OHV�SLHGV��

���$ORUV�&pOLQH�VDLVLW�OHV�FKHYLOOHV�GH�IHX�5RUR�WDQGLV�TX¶$OLFH�HPSRLJQDLW
OHV�PDLQV��(Q�PHVXUH��HOOHV�VRXOHYqUHQW�OH�FRUSV�GX�GpOLW�G¶XQ�ERQ�FRXS�GH



UHLQV�HW�GpPDUUqUHQW�FORSLQ�FORSDQW�

���3DUYHQXHV�GHYDQW�OHV�UD\RQV��HOOHV�LPSULPqUHQW�j�OHXU�IDUGHDX�XQ�SHWLW
PRXYHPHQW�GH�EDODQoRLUH��HW�OH�ODLVVqUHQW�WRPEHU�DYHF�XQ�EUXLW�GH�VDF�GH
EOp�

���(QVXLWH�$OLFH�V¶DSSURFKD�GH�OD�WDEOH�URQGH�HQ�FKrQH�HW�EDLVVD�O¶XQ�GHV
DEDWWDQWV��3XLV�WRXWHV�GHX[�WUDQVSRUWqUHQW�OH�PHXEOH�GHYDQW�OH�GpIXQW�HQ
SODoDQW�OD�SDUWLH�SODWH�FRQWUH�OHV�FRQVHUYHV�

í�0DLQWHQDQW��QRXV�DOORQV�JDUQLU�WRXW�OH�FRLQ�GH�FDLVVHV��GH�FDUWRQV��GH
FDJHRWV��HQILQ�WRXW�FH�TXH�QRXV�WURXYHURQV�GDQV�OD�PDLVRQ�

���9LQJW�PLQXWHV�SOXV�WDUG��OD�FDYH�DYDLW�UHSULV�VRQ�KRQQrWH�DSSDUHQFH�GH
ERQQH�FDYH�ELHQ�UDQJpH��ELHQ�SURSUH��'DQV�OD�EXDQGHULH��URQGLQ�HW�SDQLHU
Q¶pWDLHQW�SOXV�TXH�EUDLVH�RX�FHQGUH��(W�DXUDLW�pWp�PDOLQ�TXL�DXUDLW�SX
VRXSoRQQHU�OD�SUpVHQFH�G¶XQ�FDGDYUH�GDQV�FHWWH�SDLVLEOH�GHPHXUH�

�






�

���$\DQW�SDUp�DX�SOXV�XUJHQW��OH�WULXPPDWURQDW�VH�UpXQLW�j�QRXYHDX�GDQV�OD
VDOOH�$OEHUW�&DOL�

í�/¶LPSRUWDQW�HVW�GH�QH�ULHQ�FKDQJHU�j�QRV�KDELWXGHV��DILQ�GH�QH�SDV
DWWLUHU�VXU�QRXV�O¶DWWHQWLRQ�GHV�KDELWDQWV�GH�0HVQLO�6DLQW�$QGUp�HW�GH�QH
SDV�IDLUH�QDvWUH�GH�VRXSoRQV�

���&RPPH�XQ�pOpSKDQW�VXU�XQH�SLVWH�GH�FLUTXH��$OLFH�WRXUQDLW�DXWRXU�GH�VHV
GHX[�DPLHV�TXL�OD�VXLYDLHQW�GHV�\HX[��(OOH�SRQFWXDLW�VHV�SKUDVHV�HQ
DUURQGLVVDQW�VHV�GRLJWV�HQ�WXOLSH��3DU�PRPHQWV��HOOH�V¶DUUrWDLW��OH�UHJDUG
REOLTXH��O¶pSDXOH�JDXFKH�LQFOLQpH�YHUV�OH�FHQWUH�GX�FHUFOH�R��pWDLHQW�WDSLHV
%HUWKH�HW�&pOLQH��DLQVL�TXH�GHX[�SHUGUL[�DSHXUpHV��

í�/H�V\VWqPH�TXH�QRXV�DYLRQV�LPDJLQp��D�IRQFWLRQQp�DX�GHOj�GH�QRV
HVS«��GH�QRV�SUpYLVLRQV�



í�3O�W�XQ�&LHO�TXH�QRXV�Q¶D\RQV�SOXV�G¶LGpHV�SDUHLOOHV��ODUPR\D�%HUWKH�

í�/H�VRUW�QRXV�D�pWp�FRQWUDLUH��TXH�SRXYRQV�QRXV�\�IDLUH�"�1H�QRXV
DWWDUGRQV�SDV�HQ�YDLQV�UHJUHWV�

í�4XDQG�OH�YLQ�HVW�WLUp��LO�IDXW�OH�ERLUH��GLW�&pOLQH�SRXU�VRXWHQLU�$OLFH�GX
PLHX[�TX¶HOOH�SRXYDLW�

í�&HUWHV��QRXV�DYRQV�GH�OD�PDOFKDQFH��PDLV�QRV�DOLELV�VRQW�SDUIDLWV�
LUUpIXWDEOHV�

í�+HXUHXVHPHQW���V¶H[FODPD�%HUWKH�HQ�OHYDQW�OHV�\HX[�DX�SODIRQG�
FRPPH�SRXU�OH�SUHQGUH�j�WpPRLQ�HW�OH�UHPHUFLHU��/H�SOXV�HQQX\HX[�HVW
TX¶LO�IDXW�IDLUH�GLVSDUDvWUH�OH«�GLVSDUX�

���/HV�VHSWXDJpQDLUHV�DYDLHQW�UHSULV�XQ�SHX�G¶DVVXUDQFH��WDQW�LO�HVW�YUDL�TXH
O¶kJH�pPRXVVH�KHXUHXVHPHQW�OHV�VHQWLPHQWV�HW�OHV�VHQVDWLRQV��

���&pOLQH�UHYLQW�PrPH�j�O¶DEVWUDLW��

í�'DQV�QRWUH�OLYUH�©�'X�UDLVLQp�VXU�OHV�IUDLVLHUV�ª��QRXV�DYRQV�DXVVL�XQH
SHUVRQQH�j�IDLUH�GLVSDUDvWUH«

í�2XL��PDLV�F¶HVW�TXDQG�PrPH�SOXV�IDFLOH�DYHF�XQ�VW\OR��GLW�$OLFH�HQ
DUUrWDQW�VHV�FLUFRQYROXWLRQV�

���$ORUV�HOOH�V¶DVVLW�HQ�IDFH�GH�VHV�FRQV°XUV�HW�OHV�WURLV�WrWHV�IRUPqUHQW�OHV
WURLV�SRLQWV�PDoRQQLTXHV�

���$SUqV�XQH�FRXUWH�SDXVH��$OLFH�SRXUVXLYLW��

í��/HV�UHFKHUFKHV�QH�FRPPHQFHURQW�SDV�DYDQW�GHPDLQ�GLPDQFKH�RX�PrPH
OXQGL��1RXV�DYRQV�GRQF�XQ�SHX�GH�WHPSV�SRXU�WURXYHU�XQ�PR\HQ�GH�IDLUH
GLVSDUDvWUH�OH�FRUSV�GH�IDoRQ�UDGLFDOH�HW�GpILQLWLYH��3HQVRQV�\�FKDFXQH�GH
QRWUH�F{Wp��'LVRQV�TX¶LO�QRXV�IDXW�FHWWH�VROXWLRQ�SRXU�GHPDLQ�DX�UHSDV�GH
PLGL�TXH�QRXV�SUHQGURQV�HQVHPEOH�LFL��FRPPH�G¶KDELWXGH��0DLQWHQDQW��LO
YD�IDOORLU�TXH�MH�UHQWUH�FKH]�PRL��PDLV�DYDQW��QRXV«

í�-¶DLPHUDLV�PLHX[�TXH�WX�FRXFKHV�LFL��LQWHUURPSLW�%HUWKH�

í�1RQ��,O�QH�IDXW�ULHQ�FKDQJHU�j�QRWUH�YLH«�0DLV�OH�SUREOqPH�j�UpVRXGUH



DYDQW�TXH�MH�SDUWH�HVW�GH�VDYRLU�VL�QRXV�FRQVLGpURQV�TXH�OH�JLJRW�D�pWp�OLYUp
RX�SDV�

í�,O�YDXGUDLW�PLHX[�TX¶LO�QH�VRLW�SDV�OLYUp��SURSRVD�&pOLQH�

í�2XL��«�PDLV�VL�TXHOTX¶XQ�D�YX�HQWUHU�OH�OLYUHXU�"�UpSRQGLW�%HUWKH�

í�,O�Q¶\�D�SUDWLTXHPHQW�DXFXQH�SRVVLELOLWp��LO�QH�SDVVH�MDPDLV�SHUVRQQH
GDQV�OD�UXH���F¶HVW�XQ�GpVHUW«�(Q�RXWUH��MH�FURLV�TX¶LO�YDXW�PLHX[�rWUH�OD
SUHPLqUH�PDLVRQ�R��LO�Q¶HVW�SDV�YHQX��SOXW{W�TXH�OD�GHUQLqUH�R��LO�VRLW
HQWUp��'RQF��SRXU�OH�PRPHQW�QRXV�QRXV�HQ�WHQRQV�j�FHOD���QRXV�Q¶DYRQV
SDV�OH�JLJRW��&RPSULV�"�0DLV�QRXV�OH�PDQJHURQV�TXDQG�PrPH�GHPDLQ�j
PLGL��HW�HQ�HQWLHU�SRXU�TX¶LO�QH�UHVWH�SDV�GH�WUDFH«

�






�

���/D�PHVVH�EDVVH�GH�VHSW�KHXUHV�HW�GHPLH�V¶DFKHYDLW�GDQV�OH�IURWWHPHQW
GHV�VHPHOOHV�G¶XQH�DVVLVWDQFH�FODLUVHPpH�TXL�VH�OHYDLW�SDU�YDJXHV
FDSULFLHXVHV�

���$�SHLQH�OH�SUrWUH�VH�GLULJHDLW�LO�YHUV�OD�VDFULVWLH�TXH�0DGHPRLVHOOH
&pOLQH�TXLWWD�VRQ�SULH�'LHX�HW�VRUWLW�HQ�KRFKDQW�GHV�ERQMRXUV�GLVFUHWV�j
FHX[�GH�OD�GRXEOH�SRLJQpH�GH�ILGqOHV�TXL�OD�UHJDUGDLHQW��(OOH�DUULYD�OD
SUHPLqUH�j�OD�SRUWH�EDVVH�HW�VH�UHWURXYD�UDSLGHPHQW�VXU�OD�SODFH�YLGH�

���/HV�GHUQLqUHV�IHXLOOHV�PRUGRUpHV�VH�GpWDFKDLHQW�GHV�SODWDQHV�DYHF�XQ�DLU
ERXGHXU�HW�SODQDLHQW�HQ�]LJ]DJXDQW�MXVTX¶DX�VRO�

���&pOLQH�VH�KkWD��OD�WrWH�HQ�DYDQW��OHV�FRXGHV�ULYpV�DX�FRUSV��OHV�SLHGV
IURXIURXWDQW�GDQV�OD�MRQFKpH�URXVVH��

���(OOH�DYDLW�OH�YLVDJH�IDWLJXp��XQ�SHX�JULV��6HV�\HX[�FHUQpV�LQGLTXDLHQW�XQH
QXLW�LQVRPQLHXVH��PDLV�&pOLQH�IDLVDLW�XQ�HIIRUW�SRXU�SDUDvWUH�QDWXUHOOH�HW
HOOH�\�SDUYHQDLW�DVVH]�ELHQ�

���/D�ERXWLTXH�URXJH�GH�OD�ERXFKHULH�'XIRXU�MHWDLW�VRQ�pFODW�YLROHQW�GDQV



OD�JULVDLOOH�GH�OD�*UDQG�5XH�GpVHUWH��/H�ERXFKHU�pWDLW�VHXO�GDQV�VRQ
PDJDVLQ�HW��DYHF�GHV�PRXYHPHQWV�GH�VFLHXU�GH�ORQJ��LO�IDLVDLW�FULVVHU�XQH
VFLH�VXU�GHV�MDUUHWV�GH�YHDX�

���&H�EUXLW�WLWLOOD�OD�FRORQQH�YHUWpEUDOH�GH�0DGHPRLVHOOH�&pOLQH�MXVTX¶DX[
IULVVRQV��HW�OD�SUpGLVSRVD�j�VXELU�OD�TXHVWLRQ�

���$SUqV�XQ�ERQMRXU�DEUpJp��OD�VHSWXDJpQDLUH�ODQoD�VXU�XQ�WRQ�GH
SODLVDQWHULH�VDYDPPHQW�UpIOpFKL�SHQGDQW�OD�QXLW�HW�ILJQROp�GXUDQW�OD
PHVVH��

í�$ORUV��0RQVLHXU�'XIRXU��RQ�RXEOLH�GH�OLYUHU�OH�JLJRW�j�VHV�ERQQHV
FOLHQWHV�"

���/HV�OqYUHV�GX�ERXFKHU�V¶RXYULUHQW�FRPPH�FHOOHV�G¶XQ�MRXHXU�GH�IO�WH
WUDYHUVLqUH��

í�&RPPHQW�"�9RXV�QH�VDYH]�SDV�HQFRUH�"

í�-H�QH�VDLV�SDV�TXRL�"

í�5RUR�D�GLVSDUX��

í�'LVSDUX�"�&RPPHQW�oD�"

í�+LHU��LO�HVW�SDUWL�OLYUHU�TXHOTXHV�FRPPDQGHV��GRQW�OD�Y{WUH��FRPPH�WRXV
OHV�VDPHGLV��HW�GHSXLV��MH�QH�O¶DL�SDV�UHYX��-H�FRPSWDLV�DOOHU�YRXV
GHPDQGHU�V¶LO�pWDLW�SDVVp�FKH]�YRXV�

���&pOLQH�UpFLWD�VD�OHoRQ�VRLJQHXVHPHQW�UDEkFKpH��

í�1RQ��QRXV�Q¶DYRQV�ULHQ�YX��1RXV�VRPPHV�SDUWLHV��0DGDPH�%HUWKH�HW
PRL��j�WURLV�KHXUHV�PRLQV�OH�TXDUW�SRXU�DOOHU�FKH]�0RQVLHXU�OH�&XUp�
4XDQG�QRXV�VRPPHV�UHQWUpHV�j�SOXV�GH�TXDWUH�KHXUHV�HW�GHPLH��QRXV
Q¶DYRQV�SDV�WURXYp�OH�JLJRW��&¶HVW�WRXW�FH�TXH�MH�SHX[�YRXV�GLUH��

���&pOLQH�QH�PDQTXDLW�SDV�G¶DVVXUDQFH��(OOH�URVLW�PrPH�XQ�SHX�GH�WDQW
G¶DSORPE�

���'XIRXU��TXDQW�j�OXL��DUTXD�OHV�VRXUFLOV�HQ�DFFHQWV�FLUFRQIOH[HV��



í�-H�PH�GHPDQGH�ELHQ�R��LO�D�SX�DOOHU«

í�0RL�DXVVL«�%DK���,O�D�IDLW�XQH�IXJXH��$YHF�FHV�VLPSOHV�G¶HVSULW��RQ�QH
VDLW�MDPDLV«

í�(Q�DWWHQGDQW��M¶DL�HQYLH�G¶DOHUWHU�OD�JHQGDUPHULH«

���8QH�SHWLWH�WRX[�QHUYHXVH�VH�PLW�j�WHQDLOOHU�0DGHPRLVHOOH�&pOLQH�j�OD
JRUJH��PDLV�HOOH�VH�UHVVDLVLW�UDSLGHPHQW�HW�DQQRQoD�DYHF�XQ�RSWLPLVWH
IRUFp��

í�3HQVH]�YRXV�"�,O�YD��UHQWUHU�FH�VRLU�RX�GHPDLQ��WRXW�SHQDXG�GH�QH�SDV
DYRLU�OLYUp�VD�YLDQGH��&H�Q¶HVW�SDV�ELHQ�JUDYH���(Q�DWWHQGDQW��GRQQH]�PRL
GRQF�WURLV�HVFDORSHV�SRXU�UHPSODFHU�QRWUH�JLJRW��«�DYHF�GH�OD�FUqPH�HW
GHV�SHWLWV�FKDPSLJQRQV��F¶HVW�GpOLFLHX[��

�






�

���/HV�JUDQGHV�RUJXHV�DWWDTXqUHQW�OHXUV�JURQGHPHQWV�VHPEODEOHV�j�GHV
DVVDXWV�GH�PHU�HQ�IXULH�

���'DQV�OD�QHI�GH�O¶pJOLVH��XQH�IRXOH�HQGLPDQFKpH��DVVH]�GHQVH��HQWRQQD�OH
&UHGR�

���'¶XQ�pODQ�VRXSOH��FRXYHUW�GH�VD�FKDVXEOH�EURGpH�G¶RU��0RQVLHXU�OH�&XUp
GHVFHQGLW�GH�VD�SDVVHUHOOH�GH�FRPPDQGHPHQW�G¶R��LO�YHQDLW�GH�KDUDQJXHU
OHV�SDVVDJHUV��HW��SUpFpGp�GH�VHV�GHX[�PRXVVHV��UHMRLJQLW�OH�JDLOODUG
G¶DYDQW�

���3RXU�QH�ULHQ�FKDQJHU�j�OHXUV�KDELWXGHV��$OLFH�HW�%HUWKH�DVVLVWDLHQW�j�OD
*UDQG�0HVVH�j�OHXU�SODFH�UHVSHFWLYH��4XDQG�HOOH�pWDLW�GHERXW��O¶DQFLHQQH
LQVWLWXWULFH�FDFKDLW�WRXMRXUV�DX[�\HX[�GH�OD�YHXYH�GX�QRWDLUH�OH�FLHUJH�j
EkERUG�GH�O¶DXWHO�DYHF�VRQ�ERQQHW�EOHX�QXLW�DX�ERXTXHW�GH�SOXPHV
EODQFKHV�

���(W�WRXWHV�GHX[�HVVD\DLHQW�G¶HVWRPSHU�VRXV�O¶RPEUH�GH�OHXU�FKDSHDX�XQ



WHLQW�G¶KRVWLH�SHQGDQW�TXH��GDQV�O¶DWWLWXGH�GH�OD�SULqUH��HOOHV�GHPDQGDLHQW
j�'LHX�OH�SDUGRQ�GH�OHXU�PDOFKDQFH���XQH�YLH�GH�SLpWp��GH�IRL��GH�ERQWp��QH
SRXYDLW�SDV��EUXVTXHPHQW��rWUH�UpGXLWH�j�QpDQW��j�FDXVH�G¶XQ�SLWRQ�TXL
UHIXVDLW�GH�MRXHU�VRQ�U{OH�GH�SLWRQ��RX�GHV�IDLEOHVVHV�G¶XQ�PRUFHDX�GH
SOkWUH�

���1RQ��XQ�WRXW�SHWLW�ERXW�GH�PpWDO�RX�TXHOTXHV�JUDPPHV�GH�J\SVH�QH
SRXYDLHQW�SDV�YRXHU�WURLV�ERQQHV�kPHV�DX�GpVKRQQHXU�HW�j�O¶LQIDPLH��HW
HOOHV�VXSSOLDLHQW�OH�7RXW�3XLVVDQW�GH�YHQLU�j�OHXU�VHFRXUV�HW�GH�OHV
LQVSLUHU�

���/H�FDULOORQ�GHV�FORFKHV�VH�PLW�j�PRXVVHU�HW�j�GpERUGHU�FRPPH�GHV
EODQFV�G¶°XIV�EDWWXV�HQ�QHLJH��LQYLWDQW�OHV�ILGqOHV�j�VH�UpSDQGUH�VXU�OD
SODFH�GH�O¶pJOLVH��/HV�SLHGV�GHV�FKDLVHV�HW�GHV�DJHQRXLOORLUV�MHWqUHQW�OHXUV
FULV�SODLQWLIV�MXVTX¶DX[�YR�WHV�JRWKLTXHV��'HV�WRX[�GpEULGpHV�OHV
UHMRLJQLUHQW��V¶\�PrOqUHQW�HW�GpJRXOLQqUHQW�HQ�FDVFDGH�OH�ORQJ�GHV�YLWUDX[�

���$OLFH�VH�UHWRXUQD�YHUV�OD�SRXSH��FKHUFKDQW�OH�UHJDUG�GH�%HUWKH�j�WUDYHUV
OH�ULGHDX�GHV�SqOHULQV�HQ�PDQ°XYUH�

���3OHLQ�GH�FRQWULWLRQ��OH�IHXWUH�QRLU�GH�OD�YHXYH�pWDLW�DIIDOp�VXU�GHX[�PDLQV
QRXpHV�DX�VRPPHW�GX�SULH�'LHX�

���$ORUV�O¶DQFLHQQH�LQVWLWXWULFH�YLUD�GH�ERUG�HW�V¶HQJDJHD�GDQV�OD�FRXUVLYH�

���-XVWH�j�FH�PRPHQW��OH�IHXWUH�VH�VRXOHYD��$SSDUXUHQW�GHX[�\HX[�EULOODQWV
TXL�UHSpUqUHQW��$OLFH�DXVVL�YLWH�TX¶XQ�UDGDU��$YHF�XQ�JHVWH�SUpFLV�GH
IDXFKHXU��%HUWKH�FXHLOOLW�VRQ�PLVVHO��HW��KkWLYHPHQW��UHMRLJQLW�VRQ�DPLH�

���&{WH�j�F{WH��HOOHV�VH�ODLVVqUHQW�SRUWHU�HQ�EULQJXHEDODQW�YHUV�OH�SRUWDLO
EpDQW�

���(OOHV�FKXFKRWqUHQW��

í�$V�WX�ELHQ�GRUPL�"

í�0DO���(W�WRL�"

í�0DO��



���6XU�OD�SODFH��GH�SHWLWV�JURXSHV�QDLVVDLHQW�HW�V¶DJJOXWLQDLHQW��FRPPH�V¶LOV
MDLOOLVVDLHQW�GH�O¶pGUHGRQ�GH�IHXLOOHV�PRUWHV��'HV�WrWHV�VH�MRLJQDLHQW�HQ�WDV
GH�JHUEHV�

���6RXGDLQ��OD�QRXYHOOH�V¶HQIODPPD���5RUR�D�GLVSDUX��

í�4XHOOH�DIIDLUH���PXUPXUqUHQW�OHV�0HVQLORLV��DYHF�XQH�FHUWDLQH
VDWLVIDFWLRQ�VHFUqWH�GH�YRLU�GX�QRXYHDX�GDQV�OD�FRPPXQH�

���(W�OHV�ODQJXHV�VH�PLUHQW�j�FUpSLWHU«

���8QH�VDFUpH�IODPEpH��

���$OLFH�HW�%HUWKH��FRPPH�GHX[�SRPSLHUV�QRYLFHV��SDSLOORQQDLHQW�G¶XQ
EUDVLHU�j�O¶DXWUH�HW�HVVD\DLHQW�GH�ODQFHU�OHXU�QHLJH�FDUERQLTXH��

í�&¶HVW�XQH�IXJXH���«

í�,O�YD�UHQWUHU�FH�VRLU�RX�GHPDLQ«

í�2Q�OH�UHWURXYHUD«

í�$YHF�FHV�VLPSOHV�G¶HVSULW��RQ�GHYUDLW�WRXMRXUV�V¶DWWHQGUH�j�XQH�LGpH
VDXJUHQXH«

í�,O�Q¶\�D�SDV�OLHX�GH�V¶LQTXLpWHU�DYDQW�SOXVLHXUV�MRXUV«

���3DUIRLV��FHUWDLQV�IR\HUV�UpVLVWDLHQW�GXUHPHQW�HW�LO�IDOODLW�GRXEOHU�OD�GRVH
G¶RSWLPLVPH�H[WLQFWHXU�

���4XDQG�OHV�URPDQFLqUHV�TXLWWqUHQW�OD�SODFH��VHXOHV�EU�ODLHQW�HQFRUH
TXHOTXHV�WLPLGHV�IODPPqFKHV�GH�GRXWH��JXqUH�SOXV�FRQVLVWDQWHV�TXH�GHV
IHX[�IROOHWV�

�






�

���/D�FUR�WH�GRUpH�GX�JLJRW�FUDTXD�VRXV�OH�FRXWHDX�j�GpFRXSHU��OLEpUDQW�VRQ
IXPHW�VXL�JHQHULV�



���&pOLQH��GHERXW��LPSULPDLW�j�OD�ODPH�GHV�YD�HW�YLHQW�SUpFLV�HW�PHVXUpV
TXL�DJLWDLHQW�HQ�FDGHQFH�OD�WDEOH�URQGH�j�SLHGV�WRXUQpV�

���'DQV�OH�VLOHQFH�GH�OD�VDOOH�j�PDQJHU�H[�QRWDULDOH��OH�MXV�URVp�JLFOD��SXLV
VXLQWD�FRPPH�XQH�VqYH�JpQpUHXVH�

���$OLFH��DYHF�XQH�ERXOHWWH�GH�PLH�GH�SDLQ��GpFULYDLW�GH�SHWLWV�RYDOHV�VXU�OD
QDSSH�HQ�SDVVDQW�PDFKLQDOHPHQW�HQ�UHYXH�OHV�GHVVLQV�FKDPSrWUHV�GHV
DVVLHWWHV�DOLJQpHV�GHERXW�GDQV�OHV�UD\RQV�GX�ORXUG�YDLVVHOLHU�GH�FKrQH�DX[
VFXOSWXUHV�/RXLV�;9�

���/D�PDvWUHVVH�GH�FpDQV��OH�GRV�WRXUQp�DX[�GHX[�IHQrWUHV�GH�OD�UXH�
VRXSLUDLW�WRXWHV�OHV�YLQJW�VHFRQGHV��O¶°LO�IORX��OHV�EUDV�PRXV�

í�$SSURFKH]�YRV�DVVLHWWHV��GLW�&pOLQH�G¶XQH�YRL[�VDQV�UHOLHI�

���$X�UHSDV�PDQTXDLW�O¶DSSpWLW�

���'pMj��G¶XQ�FRPPXQ�DFFRUG��O¶DSpULWLI�GRPLQLFDO�DYDLW�pWp�VXSSULPp�
VRUWH�GH�SpQLWHQFH�QRQ�DYRXpH�

���(W�VL�FH�Q¶pWDLW�O¶REOLJDWLRQ�GH�IDLUH�GLVSDUDvWUH�OH�JLJRW�GDQV�OHV�SOXV
EUHIV�GpODLV��V�U�TX¶HOOHV�Q¶\�WRXFKHUDLHQW�JXqUH�

���(QILQ��FR�WH�TXH�FR�WH��OH�VDFULILFH�GH�O¶DJQHDX�GHYDLW�rWUH�FRQVRPPp�

���%HUWKH�DYDOD�XQH�ERXFKpH��OXL�SHUPLW�GH�JDJQHU�OHV�SURIRQGHXUV�DYHF
XQH�JRUJpH�GH�YLQ�URXJH��

í�$ORUV�"�/D�VROXWLRQ�"

���'HYDQW�OH�VLOHQFH�JpQpUDO��&pOLQH�KDVDUGD��

í�&RPPH�OH�JLJRW��RQ�SRXUUDLW�OH�FRXSHU�HQ�PRUFHDX[«

í�2K���V¶pWUDQJOD�%HUWKH�GDQV�XQ�KDXW�OH�F°XU��1H�GLV�SDV�GHV�FKRVHV
FRPPH�oD�j�WDEOH��HW�SHQGDQW�TXH�QRXV�PDQJHRQV�GH�OD�YLDQGH��

���$OLFH��VDQV�V¶RFFXSHU�GHV�MpUpPLDGHV�GH�OD�YHXYH��MXJHD�IURLGHPHQW��

í�1RQ��FH�Q¶HVW�SDV�XQH�ERQQH�VROXWLRQ�

í�&¶HVW�PrPH�KRQWHX[�G¶DYRLU�GHV�LGpHV�SDUHLOOHV���FRQWLQXD�%HUWKH��OH



IURQW�VLOORQQp�GH�ULGHV�UpSUREDWULFHV�

���&pOLQH�VH�YH[D��

í�&H�VHUDLW�DXVVL�KRQWHX[�GH�VH�UHWURXYHU�HQ�SULVRQ���-H�SURSRVDLV�XQH
VROXWLRQ��F¶HVW�WRXW�

���/H�WRQ�G¶$OLFH�GHYLQW�XQ�SHX�FDVVDQW��

í�1RXV�Q¶DYRQV�SOXV�OD�SRVVLELOLWp�G¶rWUH«�GpOLFDWHV��0HWWH]�YRXV�ELHQ
GDQV�OD�WrWH�TXH��GDQV�OD�FDYH��LO�\�D�XQ«�ORFDWDLUH�HQFRPEUDQW��3URSRVH
WD�VROXWLRQ��%HUWKH��QRXV�W¶pFRXWRQV�

í�-¶DYDLV�SHQVp�TXH�SHXW�rWUH«�QRXV�SRXUULRQV��SHQGDQW�OD�QXLW��OH
FKDUJHU�GDQV�OD�YRLWXUH��«�HW�DOOHU�OH�GpSRVHU�GDQV�OD�IRUrW��RX�OH�MHWHU
GDQV�OD�*qYUH«

í�0DXYDLV���GLW�$OLFH�DYHF�XQH�PRXH�GpJRXWpH��M¶\�DL�SHQVp�DXVVL���F¶HVW
GX�WUDYDLO�G¶DPDWHXU���'DQV�GHV�KLVWRLUHV�FRPPH�oD��LO�UHVWH�WRXMRXUV�XQ
LQGLFH�TXL�SHUPHW�UpJXOLqUHPHQW�j�OD�SROLFH�GH�WURXYHU�OD�SLVWH�GHV
FRXSDEOHV���XQH�HPSUHLQWH�GH�SQHX��XQ�ERXWRQ��GHV�FKHYHX[«�'DQV�OH�FDV
TXL�QRXV�RFFXSH��HW�PrPH�QRXV�SUpRFFXSH��DMRXWD�W�HOOH�DYHF�RQFWLRQ��OD
WUDFH�GH�FRXS�VXU�OD�QXTXH�pFDUWH�GqV�OH�GpSDUW��WRXWH�LGpH�G¶DFFLGHQW�RX
GH�VXLFLGH��

���&HWWH�SpURUDLVRQ�UHGRQQD�TXHOTXH�FRXUDJH�DX�WULFpSKDOH�DXWHXU�

�

���3URJUHVVLYHPHQW��V¶HVWRPSD�OD�EUXWDOLWp�GX�FRQFUHW��HW�OH�WULXPPDWURQDW
GpULYD�UDSLGHPHQW�YHUV�OD�UHFKHUFKH�IRQGDPHQWDOH��WRXW�FRPPH�V¶LO
PLWRQQDLW�XQH�pQLJPH�SROLFLqUH�SRXU�OHV�OHFWHXUV�GX�'UDJRQ�1RLU�

���6LPXOWDQpPHQW��OHV�WrWHV�UHSORQJqUHQW�GDQV�OHV�DVVLHWWHV��6XV�DX�JLJRW�
VH�SUpFLSLWqUHQW�OHV�IRXUFKHWWHV��(W�OH�YLQ�URXJH��GHUHFKHI��IUDQFKLW
O¶pFOXVH�GHV�OXHWWHV�

���/D�ILQ�GX�UHSDV�DPHQD�XQH�FHUWDLQH�HXSKRULH�

���$�YHQWUH�SOHLQ�YLHQQHQW�OHV�LGpHV�



���/¶REMHW�GHYDLW�GLVSDUDvWUH�VDQV�ODLVVHU�GH�WUDFH��
���/H�IHX�"��1RQ���

���'¶DERUG��LO�\�DYDLW�O¶RGHXU�TXL�DWWLUHUDLW�YLWH�O¶DWWHQWLRQ��HW�SXLV��GDQV
XQH�LQILPH�SDUWLH�GH�FHQGUH��XQ�ODERUDWRLUH�SRXYDLW�GpFHOHU�GHV�WUDFHV�GH
FRUSV�KXPDLQ�

���1RQ���,O�IDOODLW�XQH�GLVSDULWLRQ�WRWDOH«

���'HYDQW�O¶XUJHQFH�GH�OD�VLWXDWLRQ��OH�WULXPPDWURQDW�GpFLGD�G¶DSSURIRQGLU
XQH�PpWKRGH�±�DPpULFDLQH�SDUDvW�LO�±�TXL��MXVTXH�Oj��Q¶DYDLW�pWp�TXH
WLPLGHPHQW�DSSOLTXpH�UXH�GX�0RXOLQ�

���$ORUV�GpEXWD�OD�VpDQFH�GH�WHPSrWH�VRXV�OHV�FUkQHV�R��FKDFXQH�DYDLW�OH
GURLW�GH�GLUH�WRXW�FH�TXL�OXL�SDVVDLW�SDU�OD�WrWH��PrPH�OHV�FKRVHV�OHV�SOXV
DEUDFDGDEUDQWHVTXHV��FDU�XQH�FR�pTXLSLqUH�SRXYDLW�UHSUHQGUH�O¶LGpH�HW�OD
WUDQVIRUPHU�HQ�XQH�WURXYDLOOH�TXDVL�JpQLDOH�

���$XWRXU�GH�OD�WDEOH�URQGH��G¶R��V¶pOHYDLHQW�OHV�IXPpHV�GH�WURLV�WDVVHV�GH
FDIp��OHV�UpSOLTXHV�FODTXDLHQW�FRPPH�GHV�EDOOHV�GH�WHQQLV�

���&pOLQH�pWDLW�DX�VHUYLFH��(OOH�SULW�VRQ�pODQ�HW�YODQ��

í�/¶DFLGH���ODQoD�W�HOOH�

���%HUWKH�HW�$OLFH�UDWWUDSqUHQW�OD�EDOOH�HQ�SOHLQ�YRO��

í�6WXSLGH���FODPD�OD�YHXYH�

í�([FHOOHQW���SURFODPD�O¶LQVWLWXWULFH�OLEUH�

í�&RPPHQW�"�GHPDQGD�%HUWKH�TXL�FUR\DLW�DYRLU�PDO�HQWHQGX�

���$OLFH�OD�UHJDUGD�PDOLFLHXVHPHQW��GURLW�GDQV�OHV�\HX[��HQ�WRXUQDQW�DYHF
DSSOLFDWLRQ�VD�SHWLWH�FXLOOqUH�G¶DUJHQW�GDQV�OD�WDVVH��

í�-H�GLV���H[FHOOHQW���6DYH]�YRXV�TXH�O¶DFLGH�VXOIXULTXH��HQWUH�DXWUHV
DSSOLFDWLRQV��VHUW�SUpFLVpPHQW�j�GpWUXLUH�OHV�UpVLGXV�DQLPDX[�"

���1RQ���&HV�GDPHV�QH�SDUDLVVDLHQW�SDV�VDYRLU��HW�$OLFH��DSUqV�DYRLU
VDYRXUp�XQH�FXLOOpUpH�GH�FDIp��UHSULW�VRQ�WRQ�SURIHVVRUDO�SRXU�OHXU



H[SOLTXHU��

í�,O�Q¶\�D�TXH�TXHOTXHV�SUpFDXWLRQV�G¶HPSORL�j�UHVSHFWHU��2Q�DSSUHQG�oD�j
O¶pFROH���WRXMRXUV�YHUVHU�O¶DFLGH�GDQV�O¶HDX�HW�QRQ�O¶HDX�GDQV�O¶DFLGH�

���&pOLQH�EpDLW��HQ�SRQFWXDQW�GH�SHWLWV�KRFKHPHQWV�JUDFLHX[�GH�OD�WrWH�
FRQILDQWH�GDQV�OH�VDYRLU�GH�O¶DQFLHQQH�LQVWLWXWULFH�

���%HUWKH�REMHFWD��XQ�SHX�VFHSWLTXH��

í�2��LUH]�YRXV�FKHUFKHU�O¶DFLGH�"

í�3DWLHQFH���,O�IDOODLW�G¶DERUG�WURXYHU�OH�SURFpGp��-H�FURLV�TXH�QRXV
O¶DYRQV�

���%HUWKH�Q¶pWDLW�SDV�HQFRUH�FRQYDLQFXH��

í�(W�R��HIIHFWXHUH]�YRXV�YRWUH«�GLVVROXWLRQ�"

í�0DLV��GDQV�OH�EDF�GH�OD�EXDQGHULH��UpSRQGLW�&pOLQH��VLPSOHPHQW��FRPPH
G¶XQH�FKRVH�WRXWH�QDWXUHOOH�HW�WHOOHPHQW�pYLGHQWH�

í�%UDYR���FRQFOXW�$OLFH�

���(W�HOOH�EXW�XQH�JRUJpH�GH�FDIp��GpOLFDWHPHQW��DYHF�PLQXWLH��3XLV��DSUqV
XQ�SHWLW�FODTXHPHQW�GH�OqYUHV��

í�9R\RQV�PDLQWHQDQW�FRPPHQW�QRXV�SURFXUHU�O¶DFLGH��(W�G¶DERUG�
FRPELHQ�QRXV�HQ�IDXW�LO�"

���/HV�\HX[�IL[pV�DX�OXVWUH�HQ�IRUPH�GH�URXHW�KRUL]RQWDO�HW�SDUVHPp�GH�GL[
FDSXFKRQV�EHLJH�j�IOHXUV�GHV�FKDPSV��$OLFH�FDOFXOD�HQ�JUDYDQW�DYHF
O¶RQJOH�GH�VRQ�LQGH[�GHV�ULEDPEHOOHV�GH�EkWRQV�VXU�OD�QDSSH��

í��7UHQWH�OLWUHV��

í�7UHQWH�OLWUHV�"�0DLV�R��DOORQV�QRXV�QRXV�SURFXUHU�XQH�TXDQWLWp�SDUHLOOH
VDQV�DWWLUHU�O¶DWWHQWLRQ�"�JpPLW�%HUWKH�

í�&¶HVW�SUpFLVpPHQW�OD�TXHVWLRQ�j�ODTXHOOH�QRXV�GHYRQV�UpSRQGUH��

���/H�WULXPPDWURQDW�pWDLW�ELHQ�URGp���LO�WRXUQDLW�URQG�FRPPH�XQ�KXLW
F\OLQGUHV�HW�OD�FDUEXUDWLRQ�DWWHLJQDLW�XQ�KDXW�UHQGHPHQW�



í�7UHQWH�OLWUHV��1RXV�VRPPHV�WURLV��dD�QH�IDLW�TXH�GL[�OLWUHV�FKDFXQH���GLW
&pOLQH�

í�dD�QH�IDLW�DXVVL�TXH�GL[�GURJXHULHV�SDU�SHUVRQQH��'HPDLQ��QRXV
SUHQGURQV�OD�YRLWXUH�HW�QRXV�RUJDQLVHURQV�XQH�VRUWH�GH�TXrWH�GDQV�WRXWH�OD
UpJLRQ�

í�+HXUHXVHPHQW�TXH�M¶DL�DFKHWp�XQH�YRLWXUH�QHXYH��

í�1RXV�PHWWURQV�j�O¶DUULqUH�WURLV�FDVLHUV�GH�GL[�OLWUHV�

í�(W�GHV�YLHX[�VDFV�SRXU�OHV�UHFRXYULU�

���/H�WULFpSKDOH�$OEHUW�&DOL��VRXOHYp�SDU�VRQ�LQVSLUDWLRQ��QDJHDLW�GDQV�XQH
EpDWLWXGH�G¶DSHVDQWHXU��8Q�UHJDUG�PDOHQFRQWUHX[�GH�%HUWKH�OH
GpVpTXLOLEUD�HW�OH�UHQYR\D�GXUHPHQW�SDU�WHUUH��

í�(W�O¶RV�GX�JLJRW�"

���6XU�OD�WDEOH��DX[�\HX[�GH�OD�YHXYH��LO�SUHQDLW�GHV�SURSRUWLRQV�GH�IpPXU
GH�PDPPRXWK�

í�&¶HVW�YUDL��QRXV�O¶DYLRQV�RXEOLp�FHOXL�Oj«�(K�ELHQ���1RXV�DOORQV�OH
FDFKHU�DXSUqV�GH�QRWUH«�LQYLWp��(W�QRXV�OH�GLVVRXGURQV�DYHF�OXL�GDQV
O¶DFLGH�VXOIXULTXH�

�

�






�

���3DU�GHX[�IRLV��&pOLQH�FDUHVVD�OH�EHF�GH�FDQH�GH�OD�'URJXHULH�*UHOOLHU�
VHXOH�RXYHUWH�OH�OXQGL��SXLV�HQILQ��G¶XQ�JUDQG�FRXS�GpFLGp��HOOH�GpFOHQFKD
OH�SrQH�HW�SRXVVD�OD�SRUWH�

���(OOH�SpQpWUD�GDQV�O¶RGHXU�GHV�SRXGUHV�j�ODYHU�PrOpH�DX�SDUIXP�GHV
VDYRQQHWWHV�HW�j�O¶kFUHWp�GH�OD�IHUUDLOOH�

���6RXV�OHV�JXLUODQGHV�GH�FRXURQQHV�GH�WX\DX[�GH�SRrOHV��GH�JUDSSHV�GH



SHORWHV�GH�ILFHOOH��G¶HVVDLPV�GH�EDOD\HWWHV�HQ�FKLHQGHQW��OH�SqUH�*UHOOLHU�
VDQJOp�GDQV�VD�ORQJXH�EORXVH�JULVH�TXL�OXL�EDWWDLW�OHV�PROOHWV��ODLVVDLW
FRXOHU�GH�VHV�GRLJWV�VDUPHQWHX[�XQH�FDVFDWHOOH�GH�FORXV�TXL�WLQWDLHQW
MR\HXVHPHQW�VXU�OH�SODWHDX�GH�FXLYUH�GH�OD�EDODQFH�

���/H�GURJXLVWH�SRLQWD�YHUV�&pOLQH�VRQ�DXEHUJLQH�TXL�SUpWHQGDLW�VHUYLU�GH
QH]�HW�TXL�FRLQoDLW�XQH�pQRUPH�PRXVWDFKH�MDXQLH�SDU�OD�QLFRWLQH�

í�-H�GpVLUDLV�GH�O¶DFLGH�VXOIXULTXH��GLW�&pOLQH�HQ�SRVDQW�VXU�OH�FRPSWRLU�XQ
OLWUH�EODQF�j�FRO�GURLW�

í�'H�O¶DFLGH�"�LQWHUURJHD�OD�PRXVWDFKH�HQ�VH�WRUWLOODQW�GDQV�XQ�VRXULUH�
0DLV�TX¶HVW�FH�TXH�YRXV�YRXOH]�IDLUH�DYHF�oD�"

���&pOLQH�VH�PLW�j�YLEUHU�GH�WRXWHV�VHV�FRUGHV�YRFDOHV��

í�&¶HVW�SRXU«��F¶HVW�SRXU�HQOHYHU�GHV�WkFKHV�VXU�OH�SDUTXHW�

í�'HV�WkFKHV�VXU�XQ�SDUTXHW���0DLV�LO�IDOODLW�OH�GLUH�WRXW�GH�VXLWH�
0DGHPRLVHOOH��$YHF�GH�O¶DFLGH��YRXV�YRXV�VHULH]�EU�Op�OHV�PDLQV�

���/D�EORXVH�JULVH�VH�UHWRXUQD��HQIRXLW�XQ�EUDV�GDQV�XQ�UD\RQ�HW�HQ�H[KXPD
XQH�MROLH�ERvWH�F\OLQGULTXH�HQ�SODVWLTXH�DX[�FRXOHXUV�URXJHV�HW�MDXQHV�VXU
ODTXHOOH�pWDLW�GHVVLQp�HQ�OHWWUHV�GH�IDQWDLVLH��7DFKDRXWH��
í�(VVD\H]�oD��YRXV�P¶HQ�GLUH]�GHV�QRXYHOOHV��

�






�

í�-¶DXUDLV�YRXOX�W¶\�YRLU��WRL��HQ�IDFH�GH�*UHOOLHU���H[SORVD�&pOLQH�HQ
FRJQDQW�VXU�OD�WDEOH�GH�FXLVLQH�OD�ERvWH�F\OLQGULTXH�DX[�MROLHV�FRXOHXUV�

í�(W�TX¶HVW�FH�TXH�WX�YHX[�TX¶RQ�IDVVH�GH�WD�ERvWH�"�&¶HVW�WRXW�MXVWH�ERQ
SRXU�GpERXFKHU�OHV�ODYDERV���(Q�DWWHQGDQW��QRXV�YRLOj�GDQV�GH�EHDX[
GUDSV���ODUPR\D�%HUWKH�

���$OLFH��OD�WrWH�LQFOLQpH�j�JDXFKH��VH�JUDWWDLW�OD�QXTXH�VDQV�HQWUDLQ��



í�(YLGHPPHQW��OD�SUHPLqUH�H[SpULHQFH�Q¶HVW�SDV�WUqV�HQFRXUDJHDQWH«

í�(W�OD�GURJXHULH�'XSDQORXS�Q¶HVW�SDV�RXYHUWH�OH�OXQGL�

í�&H�VHUDLW�OD�PrPH�FKRVH��GLW�&pOLQH��LO�QRXV�FRQQDvW���LO�GHPDQGHUDLW
SRXUTXRL��HW�LO�QRXV�FROOHUDLW�XQH�DXWUH�ERvWH�

���$OLFH�FHVVD�GH�VH�JUDWWHU�OD�QXTXH��HOOH�WUDQFKH�O¶DLU�G¶XQ�FRXS�GH
PDQFKHWWH��

í�%RQ���dD�YD���1RXV�Q¶DOORQV�SDV�pSLORJXHU�SHQGDQW�WRXW�O¶DSUqV�PLGL�
&pOLQH��DV�WX�FKDUJp�OHV�FDVLHUV�HW�OHV�OLWUHV�"

í�2XL��HW�MH�OHV�DL�UHFRXYHUWV�GH�VDFV�GH�MXWH�

í�3DUIDLW��$ORUV��HQ�YRLWXUH���QRXV�DOORQV�FRPPHQFHU�OD�WRXUQpH�SDU
(SDLOORQ�

�






�

���/D�URXWH�pWDLW�PRXLOOpH��(OOH�EULOODLW�FRPPH�XQH�ULYLqUH�HQ�UHIOpWDQW�OHV
VTXHOHWWHV�QRXHX[�GHV�SODWDQHV�HW�OHV�SDTXHWV�GH�QXDJHV�PDO�ILFHOpV��$X
SDVVDJH�GX�YpKLFXOH�GHV�URPDQFLqUHV��IULVVRQQDLHQW�OHV�WDOXV�G¶KHUEHV
EORQGHV��

��/D�VHXOH�GURJXHULH�G¶(SDLOORQ�DYDLW�VHV�ULGHDX[�PpWDOOLTXHV�IHUPpV���oD
FRPPHQoDLW�PDO�

���/D�5HQDXOW���QH�SHUGLW�SDV�VRQ�WHPSV���HOOH�VRUWLW�KkWLYHPHQW�GX�YLOODJH
HW�VH�UHPLW�j�LQJXUJLWHU�GHV�NLORPqWUHV�

í�,O�HVW�ELHQW{W�TXDWUH�KHXUHV��GLW�%HUWKH��'DQV�XQH�KHXUH��OD�QXLW�YD
WRPEHU��-H�QH�YHX[�SDV�URXOHU�DYHF�OHV�SKDUHV��M¶DL�SHXU��

���/D�YRLWXUH�VWRSSD�GHYDQW�XQ�PDJDVLQ�EDULROp�GH�ORVDQJHV�PXOWLFRORUHV��
OD�TXLQFDLOOHULH�GH�*UDVVLqUHV�

���&¶pWDLW�DX�WRXU�G¶$OLFH��$LQVL�OH�VRUW�HQ�DYDLW�LO�GpFLGp�SDU�OH



WUXFKHPHQW�GH�WURLV�SDSLHUV�QXPpURWpV�TXH�OHV�YLHLOOHV�GDPHV�DYDLHQW�WLUp
OD�YHLOOH�GDQV�XQ�FKDSHDX�GH�IHX�OH�QRWDLUH�

���$SUqV�DYRLU�OHVWp�VRQ�FDEDV�G¶XQ�OLWUH�YLGH��O¶DQFLHQQH�LQVWLWXWULFH
O¶HPSRLJQD�YLJRXUHXVHPHQW��HW��G¶XQ�SDV�UpVROX��IUDQFKLW�OH�VHXLO�GH�OD
ERXWLTXH�

���/H�TXLQFDLOOLHU�pWDLW�XQ�SHUVRQQDJH�ILOLIRUPH��j�OD�ILJXUH�LYRLUH��VDQV
kJH��HQYHORSSp�GDQV�XQ�WDEOLHU�EOHX�PDULQH�j�SRFKH�NDQJRXURX��,O�JURJQD
VRQ�ERQMRXU�

���$OLFH�WRXVVRWD�HQ�FDFKDQW�DYHF�VD�PDLQ�OLEUH�OH�EDV�GH�VRQ�YLVDJH�HW�HQ
KRTXHWDQW�GHV�pSDXOHV��SXLV�HOOH�V¶DGUHVVD�DX�YLVDJH�SkOH��OD�ERXFKH�HQ
F°XU��

í�-H�GpVLUHUDLV�XQ�OLWUH�G¶DFLGH�VXOIXULTXH�

���/H�TXLQFDLOOLHU�QH�UpSRQGLW�PrPH�SDV��VDLVLW�OH�OLWUH�SDU�OH�FRO�HW
GLVSDUXW�PpFDQLTXHPHQW�GDQV�O¶DUULqUH�ERXWLTXH�

���$YHF�OHV�JORXJORXV�MR\HX[�TXL�UpVRQQDLHQW�GHUULqUH�OD�FORLVRQ��$OLFH
VHQWLW�UHIOXHU�O¶HVSpUDQFH�DX�SOXV�SURIRQG�GH�VD�SRLWULQH�

���$X�ERXW�G¶XQ�PRPHQW��UDSSOLTXD�OH�SHUVRQQDJH�LYRLUH�

,O�HVVX\D�OH�JRXORW�GH�OD�ERXWHLOOH�j�O¶DLGH�G¶XQ�FKLIIRQ�WURXp�HW�SRVD�OH
UpFLSLHQW�VXU�OH�FRPSWRLU�

���$YHF�GHV�\HX[�PRXLOOpV�SDU�O¶pPRWLRQ��$OLFH�UHJDUGD�OH�SUHPLHU�Qp
G¶XQH�IDPLOOH�TXL�DYDLW��VL�WRXW�DOODLW�ELHQ��DWWHLQGUH�UDSLGHPHQW�WUHQWH
XQLWpV��3XLV�HOOH�SD\D�OD�VRPPH�GHPDQGpH��(QVXLWH�HOOH�UDQJHD�OH�OLWUH
GDQV�XQ�YLHX[�MRXUQDO��OH�FDOD�GDQV�VRQ�FDEDV�HW�VRUWLW�GLJQHPHQW�HQ
H[pFXWDQW�XQ�SHWLW�VDOXW�GLVFUHW�GH�OD�WrWH�

���'HV�\HX[�GH�EUDLVH��DX�QRPEUH�GH�TXDWUH��JXHWWDLHQW��GH�O¶LQWpULHXU�GH�OD
YRLWXUH��OH�UHWRXU�GH�O¶pPLVVDLUH��$OLFH�VH�SUpFLSLWD�GDQV�OH�YpKLFXOH��OD
WrWH�OD�SUHPLqUH��DYHF�OH�VRXULUH�G¶XQ�SrFKHXU�UHPRQWDQW�GDQV�VRQ
pSXLVHWWH�OD�SUHPLqUH�WUXLWH�GH�OD�VDLVRQ��

í�dD�\�HVW���M¶HQ�DL�XQ��



���$X�IRXHWWHPHQW�GH�OD�SRUWLqUH��OD�YRLWXUH�YLROHW�JULV�V¶pODQoD�

í�,O�YD�IDLUH�QXLW��QRXV�UHQWURQV��GpFODUD�%HUWKH�

���8QH�FRXUWH�GLVFXVVLRQ�V¶HQJDJHD��)DOODLW�LO�FRQWLQXHU�OD�TXrWH�"�/D�QXLW
DUULYDLW�WUqV�YLWH��HW�SXLV��OD�SOXSDUW�GHV�PDJDVLQV�pWDLHQW�IHUPpV��(W�VL�XQ
DFFLGHQW�VXUYHQDLW�"�)LQDOHPHQW�OD�SUXGHQFH�FRQVHLOOD�GH�UHQWUHU�DYHF�FH
OLWUH�VROLWDLUH��PDLV�TXL�SURXYDLW�TX¶LO�pWDLW�SRVVLEOH�GH�VH�SURFXUHU�O¶DFLGH�
j�FRQGLWLRQ�GH�GpQLFKHU�GHV�GURJXLVWHV�QL�FXULHX[��QL�DLPDEOHV�

���'HPDLQ��LO�IHUDLW�MRXU��HW�WRXV�OHV�HVSRLUV�pWDLHQW�SHUPLV�

�






�

���/H�PDUGL��OD�YRLWXUH�GH�%HUWKH�TXLWWD�GH�ERQQH�KHXUH�OD�UXH�GX�0RXOLQ
DYHF�VHV�WURLV�SDVVDJqUHV�HQGLPDQFKpHV��HW��WRXMRXUV�GLVVLPXOpV�VRXV�GHV
VDFV�GH�MXWH��OHV�WURLV�FDVLHUV�GH�ERXWHLOOHV�YLGHV�

���/¶DIIDLUH�GHYHQDLW�SOXV�TX¶XUJHQWH���LO�UHVWDLW�j�WURXYHU�GDQV�OD�MRXUQpH
YLQJW�QHXI�OLWUHV�G¶DFLGH�VXOIXULTXH�

���3HQGDQW�WRXWH�OD�MRXUQpH��OHV�WURLV�YLHLOOHV�GDPHV�VLOORQQqUHQW�OHV�URXWHV
GH�OD�UpJLRQ�HW�WHQWqUHQW�GH�EXWLQHU�OH�SUpFLHX[�OLTXLGH��(OOHV�SRXVVqUHQW
PrPH�XQH�UHFRQQDLVVDQFH�MXVTX¶DX�FKHI�OLHX�GX�GpSDUWHPHQW�R��IXUHQW
UHFHQVpV�HW�YLVLWpV�XQH�GL]DLQH�GH�GURJXLVWHV��TXLQFDLOOLHUV�RX�PDUFKDQGV
GH�FRXOHXUV�

���$�PLGL��OH�EXWLQ�GH�OD�UD]]LD�VXU�OH�+ð62��V¶pOHYDLW�j�VL[�ERvWHV�GLYHUVHV
HQ�PpWDO��HQ�SODVWLTXH��HQ�FDUWRQ�HW�j�TXDWUH�IODFRQV��WRXV�H[FHOOHQWV
SURGXLWV�SRXU�QHWWR\HU�OHV�SDUTXHWV��GpWDFKHU�OHV�KDELWV��YRLUH�GpERXFKHU
GHV�ODYDERV��PDLV�LPSURSUHV�j�OD�GLVVROXWLRQ�GHV�FDGDYUHV�

���&HSHQGDQW��WURLV�GURJXLVWHV��VDQV�UHFKLJQHU��DYDLHQW�VHUYL�WURLV�OLWUHV
G¶DFLGH�

���7URLV�HW�XQ���TXDWUH�



���4XDWUH��HQ�GHX[�GHPL�MRXUQpHV��

���(Q�WHQDQW�FHWWH�FDGHQFH��HW�HQ�pFXPDQW�WRXW�OH�GpSDUWHPHQW��HW�PrPH�OHV
GpSDUWHPHQWV�OLPLWURSKHV��LO�IDXGUDLW�GRQF�SUqV�GH�KXLW�MRXUV�SRXU
UHFXHLOOLU�OHV�WUHQWH�OLWUHV�LQGLVSHQVDEOHV�

6DQV�RXEOLHU�OHV�DOOpHV�HW�YHQXHV�TXL�SDUDvWUDLHQW�VXVSHFWHV�

���&¶pWDLW�LPSRVVLEOH��

���/H�UHSDV�GH�PLGL�IXW�H[pFXWp�VRPPDLUHPHQW�DX�ERUG�G¶XQH�URXWH�

���/D�YRLWXUH�VH�EORWWLW�OH�ORQJ�G¶XQ�SHWLW�ERLV�QX�HW�OHV�WURLV�DVVRFLpHV�QH
GHVFHQGLUHQW�PrPH�SDV��(OOHV�GpSOLqUHQW�VXU�OHXUV�JHQRX[�GHV�VHUYLHWWHV�j
FDUUHDX[�URXJHV��&pOLQH�VRUWLW�G¶XQ�FDEDV�XQ�ERFDO�GH�SkWp�GH�ODSLQ
SUpSDUp�DX[�WHPSV�GH�OHXUV�DFWLYLWpV�PpQDJqUHV�HW�H[WUDLW�GH�OD�FDYH
G¶$OLFH�±�FHOOH�GH�OD�YHXYH�pWDQW�PRPHQWDQpPHQW�FRQGDPQpH�±�SXLV�HOOH
HQWUHSULW�XQ�FRPEDW�VLQJXOLHU�FRQWUH�OH�MRLQW�HQ�FDRXWFKRXF��%HUWKH�SRVD
XQH�WLPEDOH�HQ�SODVWLTXH�HW�XQ�FRXWHDX�VXU�OHV�JHQRX[�GH�VHV�DPLHV��$OLFH
URPSLW�OD�EDJXHWWH�GH�SDLQ�DFKHWpH�HQ�WUDYHUVDQW�XQ�YLOODJH�HW�OD�GLVWULEXD�

���/LEpUp�GH�VRQ�FRXYHUFOH��OH�SkWp�GH�ODSLQ�VDXWLOOD�GH�PDLQV�HQ�PDLQV��$
WRXU�GH�U{OH��FKDFXQH�\�HQIRQoD�OD�SRLQWH�GH�VRQ�FRXWHDX�HW�WDUWLQD�VD
FRXWHOpH�VXU�VRQ�PRUFHDX�GH�SDLQ�RXYHUW�FRPPH�XQ�OLYUH�

���/¶DSSpWLW�QH�SUpVLGDLW�SDV�DX�FDVVH�FUR�WH�HW�O¶RSWLPLVPH�GH�OD�YHLOOH�DX
VRLU�V¶pWDLW�HIILORFKp�DX�KDVDUG�GHV�URXWHV�GH�OD�PDWLQpH��8Q�VLOHQFH�QRLU
pWHQGDLW�VHV�DLOHV�GH�GHXLO��WURXEOp�VHXOHPHQW�SDU�OHV�FRXSV�GH�YHQW�GHV
UDUHV�YpKLFXOHV�TXL�SDVVDLHQW�VXU�OD�URXWH�HW�TXL�LPSULPDLHQW�XQ�SHWLW
EHUFHPHQW�j�OD�YRLWXUH�GH�%HUWKH�

���7RXW�j�FRXS��$OLFH�LQWHUURPSLW�OD�PpORSpH�GHV�PDQGLEXOHV��

í�1RXV�Q¶HQ�VRUWLURQV�SDV�HQ�TXrWDQW�OLWUH�SDU�OLWUH���6XUWRXW�DYHF�OD
FRQVFLHQFH�GHV�GURJXLVWHV�TXL�V¶REVWLQHQW�j�QRXV�GHPDQGHU�SRXU�TXHO
XVDJH��HW�HQVXLWH��QRXV�LPSRVHQW�OHXUV�SURGXLWV«�,O�QRXV�IDXGUDLW«�XQH
ERQERQQH��

í�8QH�ERQERQQH�"�LQWHUURJHD�&pOLQH�HQ�DUUrWDQW�VD�PDVWLFDWLRQ�



���%HUWKH�OHYD�OHV�EUDV�HQ�OHV�DUURQGLVVDQW�DX�GHVVXV�GX�YRODQW��

í�1RXV�QH�SRXYRQV�SDV�DFKHWHU�XQH�ERQERQQH���1RXV�VHULRQV�WRXW�GH�VXLWH
UHSpUpHV��

���&¶HVW�DORUV�TX¶$OLFH�LQVXIIOD�G¶XQ�WRQ�PL�DOFDOLQ��PL�DFLGH��

í�/¶DFKHWHU«��QRQ«

í�4XH�YHX[�WX�GLUH�"�GHPDQGD�%HUWKH�HQ�OXL�GDUGDQW�XQ�UHJDUG
VRXSoRQQHX[�

���0DLV�$OLFH�ILW�SDQRUDPLTXHU�HQ�GRXFHXU�VHV�\HX[�EOHXV�VXU�VHV�GHX[
DPLHV��

í�9RXV�DYH]�FRPSULV�"

���&pOLQH�PLW�XQ�SHX�SOXV�GH�WHPSV�j�LQWHUSUpWHU��(QILQ�HOOH�FURFKHWD�GH�OD
PDLQ�GURLWH�XQ�JHVWH�FLUFRQYROXWLI��

í�7X�YHX[�GLUH�OD«�OD�FKRXUDYHU�"
���3DU�SXGHXU��&pOLQH�QH�YRXODLW�SDV�GLUH�YROHU��F¶pWDLW�XQ�PRW�JUDYH�
VFDQGDOHX[��WDQGLV�TXH�FKRXUDYHU�pWDLW�SOXV�LQQRFHQW�DYHF�VHV�UpVRQDQFHV
GH�FXOWXUH�SRWDJqUH�

���(W�$OLFH�FRQWLQXD�VXU�VD�ODQFpH��

í�$�OD�JXHUUH�FRPPH�j�OD�JXHUUH���,O�IDXW�SUpFLSLWHU�OHV�pYpQHPHQWV��1RXV
QH�SRXYRQV�SOXV�DWWHQGUH��1RXV�GpGRPPDJHURQV�OH�YHQGHXU�SOXV�WDUG�
G¶XQH�IDoRQ�RX�G¶XQH�DXWUH�

�






�

���,O�pWDLW�TXLQ]H�KHXUHV�TXDQG�OH�WULXPPDWURQDW��OHV�WrWHV�JURXSpHV�HQ
WUqIOH��WUDYHUVD�%RXVVD\H��XQ�ERXUJ�GLVWDQW�G¶XQH�YLQJWDLQH�GH�NLORPqWUHV
GH�0HVQLO�6DLQW�$QGUp�

���$SUqV�OD�VRUWLH�GH�O¶DJJORPpUDWLRQ��j�GURLWH��pWDLW�VLWXp�O¶HQWUHS{W



VpOHFWLRQQp�SDU�FHV�GDPHV�GDQV�OHXUV�VRXYHQLUV�G¶H[FXUVLRQV�

í�1H�W¶DUUrWH�SDV�GHYDQW��YD�j�XQH�FLQTXDQWDLQH�GH�PqWUHV��GLW�$OLFH�j�OD
FRQGXFWULFH�

���%HUWKH�ODLVVD�FRXOHU�VD�YRLWXUH�GDQV�OD�GHVFHQWH�HW�O¶DUUrWD�VXU
O¶DFFRWHPHQW�G¶KHUEH�UDVH�

���/H�WULR�GHVFHQGLW��FRPPH�SRXU�SUHQGUH�O¶DLU��HW�HQWUHSULW�RVWHQVLEOHPHQW
XQH�SHWLWH�PDUFKH�GH�UHOD[DWLRQ��SUpFLVpPHQW�HQ�GLUHFWLRQ�GH�O¶HQWUHS{W�

���6XU�XQ�DVVH]�YDVWH�WHUUDLQ�FORV�GH�ILOV�GH�IHU�EDUEHOpV��XQ�KDQJDU
DUURQGLVVDLW�VRQ�JURV�GRV�GH�W{OH�RQGXOpH�SLTXpH�GH�URXLOOH�EUXQH��MXFKp
VXU�TXDWUH�SLOLHUV�HQ�FKDUSHQWH�PpWDOOLTXH�

���'HYDQW�OD�SRUWH�±�GHX[�FDGUHV�HQ�ERLV�HQWRXUDQW�GX�JULOODJH�j�PDLOOHV
URQGHV�±�V¶DUUrWD�QpJOLJHPPHQW�OH�WULFpSKDOH�$OEHUW�&DOL�HQ�ODQoDQW�GHV
UHWDUGV�HQ�ELDLV�

���$�JDXFKH�GH�O¶HQWUpH��j�SODW�YHQWUH�GDQV�OHV�KHUEHV�GpFRORUpHV��VH
WDSLVVDLW�XQ�YLHX[�ZDJRQ�GH�FKHPLQ�GH�IHU�HQ�ERLV�PRXVVX��$X�KDVDUG
pWDLHQW�HQWUHSRVpV�GHV�WDV�GH�EULTXHV�FUHXVHV��GHV�HPSLOHPHQWV
G¶DJJORPpUpV��GHV�DOLJQHPHQWV�GH�WX\DX[�GH�FLPHQW��HW�SXLV��DX�IRQG�VRXV
OH�KDQJDU��GHV�ERQERQQHV�G¶DFLGH�GDQV�OHXU�FRUVHW�GH�PpWDO��HW�HQ�QRPEUH
VXIILVDQW�SRXU�GLVVRXGUH�OH�TXDUW�GHV�KDELWDQWV�GH�0HVQLO�6DLQW�$QGUp��

���/H�FKDQWLHU�SDUDLVVDLW�GpVHUW�

���$OLFH�VH�GpWDFKD�GX�JURXSH��V¶DSSURFKD�GH�OD�SRUWH��OD�WrWH�SHQFKpH
FRPPH�VL�HOOH�FKHUFKDLW�TXHOTXH�FKRVH�j�WHUUH��PDLV�VHV�\HX[�YLVDLHQW�OH
V\VWqPH�GH�IHUPHWXUH�GH�OD�SRUWH���XQH�FKDvQH�HW�XQ�VLPSOH�FDGHQDV��8QH
V�UHWp�PRUDOH���OH�PRLQGUH�DPDWHXU�GH�URPDQV�SROLFLHUV�VDLW�IDLUH�VDXWHU
XQ�FDGHQDV��DORUV�SRXU�GHV�URPDQFLqUHV«

���$OLFH�VH�EDLVVD��FXHLOOLW�XQH�KHUEH��OD�SODQWD�GDQV�VD�ERXFKH��HW�DOOD
FKXFKRWHU�j�O¶RUHLOOH�GH�VHV�DOWHU�HJR��

í�9X��1RXV�UHYLHQGURQV�FHWWH�QXLW�

�








�

í�$V�WX�HQFRUH�GH�YLHLOOHV�FKDXVVXUHV�GH�WRQ�PDUL�"�GHPDQGD�O¶LQVWLWXWULFH
HQ�VH�WRXUQDQW�YHUV�OD�YHXYH�GX�QRWDLUH�

í�2XL��VDQV�GRXWH�DX�JUHQLHU�

í�,O�HQ�IDXGUDLW�WURLV�SDLUHV�

í�7URLV�SDLUHV�"�4X¶HVW�FH�TXH�WX�YHX[�IDLUH�DYHF�oD�"

í�8QH�SRXU�WRL��XQH�SRXU�&pOLQH�HW�XQH�SRXU�PRL���DILQ�GH�QH�SDV�ODLVVHU
OHV�HPSUHLQWHV�GH�QRV�SURSUHV�FKDXVVXUHV�VXU�OH�VRO�

���/D�SDQRSOLH�GX�SDUIDLW�SHWLW�FDPEULROHXU�pWDLW�GpMj�VRLJQHXVHPHQW
DOLJQpH�VXU�OD�WDEOH�GH�OD�VDOOH�$OEHUW�&DOL���WURLV�SDLUHV�GH�JDQWV��SRXU�QH
SDV�ODLVVHU�G¶HPSUHLQWHV�GLJLWDOHV���WURLV�EDV�HQ�Q\ORQ�XVDJpV��SRXU
PDVTXHU�OHV�YLVDJHV���XQH�JURVVH�SLQFH�HW�XQ�WRXUQHYLV��SRXU�RXYULU�OH
FDGHQDV���OH�UHYROYHU�DYHF�VHV�FDUWRXFKHV�j�EODQF�HW�OD�PDWUDTXH��SRXU
SDUHU�j�WRXWH�pYHQWXDOLWp��

í�4XDQG�&pOLQH�UHQWUHUD��HOOH�QRXV�FKHUFKHUD�OHV�FKDXVVXUHV��GLW�%HUWKH�

���(Q�HIIHW��&pOLQH��SRXU�FRPSOpWHU�O¶DUVHQDO��DYDLW�pWp�GpSrFKpH�G¶XUJHQFH
FKH]�O¶pSLFLHU�OH�SOXV�SURFKH�DILQ�GH�UDSSRUWHU�GHX[�JURV�SDTXHWV�GH
SRLYUH�HQ�SRXGUH��FRQWUH�OH�IODLU�GHV�FKLHQV�SROLFLHUV��

í�'H�TXRL�DYRQV�QRXV�HQFRUH�EHVRLQ�"�GHPDQGD�%HUWKH�HQ�WDSRWDQW�OHV
FRGLFLOOHV�GH�VRQ�PHQWRQ�DYHF�OH�PDMHXU�HW�O¶DQQXODLUH�

���$OLFH�V¶DVVLW��HW��PHQWDOHPHQW��DFFRPSOLW�XQ�SqOHULQDJH�j�VHV
FRQQDLVVDQFHV�SROLFLqUHV�

í�,O�IDXW�ELHQ�YpULILHU�OHV�KDELWV�TXH�QRXV�SRUWHURQV��GLW�HOOH��UHFRXGUH�OHV
ERXWRQV��HQOHYHU�OHV�ELMRX[«

���8Q�FRXS�GH�VRQQHWWH�GpFKLUD�EUXWDOHPHQW�OD�ILQ�GH�OD�SKUDVH�G¶$OLFH�

���/H�YLVDJH�GH�%HUWKH�GHYLQW�IDULQHX[�



í�9D�RXYULU��MH�FDFKH�WRXW�HW�MH�WH�UHMRLQV��GLW�$OLFH��'X�FUDQ��TXH�GLDEOH��

���/H�MRXU�V¶pWLRODLW��*UDGXHOOHPHQW��OH�MDUGLQ�HW�OH�SDVVDJH
V¶DVVRPEULVVDLHQW��/H�VDXOH�SOHXUHXU�WRXW�QX�YRLODLW�VRQ�WURQF�DYHF�OH
SDJQH�GH�VHV�EULQGLOOHV�MDXQHV�TXL�IUpPLVVDLHQW�PROOHPHQW��/HV�GHUQLqUHV
IHXLOOHV�GHV�URVLHUV�EDWWDLHQW�GH�O¶DLOH�DX�ERXW�GHV�EUDQFKHV�HW�TXHOTXHV
URVHV�VpFKpHV�GH�SDSLHU�EUXQ�VHFUpWDLHQW�OHXU�XOWLPH�SDUIXP�G¶XQ�DLU
PDXVVDGH�

���/H�F°XU�VHUUp�SDU�O¶DQJRLVVH��%HUWKH�WDQJXD�MXVTX¶j�OD�SRUWH��(OOH�RXYULW�
'DQV�O¶HQFDGUHPHQW��GHX[�VLOKRXHWWHV�QRLUHV�VH�GpFRXSqUHQW�HW�VDOXqUHQW
PLOLWDLUHPHQW���OHV�JHQGDUPHV��

í�([FXVH]�PRL��0HVVLHXUV��MH�VXLV�HVVRXIIOpH��M¶DL�FRXUX«�0DLV�GRQQH]�
YRXV�OD�SHLQH�G¶HQWUHU�

���%HUWKH�FRQQDLVVDLW�ELHQ�OH�EULJDGLHU�1DXVVDF��XQ�VROLGH�$XYHUJQDW�DX[
VRXUFLOV�QRLUV�HW�EURXVVDLOOHX[��TXL�UpVLGDLW�GDQV�OD�FRPPXQH�GHSXLV
SOXVLHXUV�DQQpHV�

í�1RXV�QH�YRXORQV�SDV�YRXV�GpUDQJHU���QRXV�HQTXrWRQV�VXU�OD�GLVSDULWLRQ
GH�5RUR�

���/H�JURXSH�V¶pWDLW�DYDQFp�MXVTX¶DX�PLOLHX�GX�SDVVDJH��$OLFH��VHV
UDQJHPHQWV�WHUPLQpV��DUULYD�MXVWH�j�WHPSV��(OOH�DWWDTXD�VRXUQRLVHPHQW�
DYHF�XQH�DVVXUDQFH�JDOYDQLVpH�SDU�OD�FUDLQWH��

í�%RQMRXU�0HVVLHXUV��%L]DUUH��FHWWH�DIIDLUH��Q¶HVW�FH�SDV��%ULJDGLHU�"

í�-H�FURLV�TX¶LO�GHYDLW�OLYUHU�GH�OD�YLDQGH�FKH]�YRXV�"�GHPDQGD�OH
%ULJDGLHU�VXVQRPPp�HQ�VH�WRXUQDQW�YHUV�%HUWKH�

í�2XL��FRPPH�SUHVTXH�WRXV�OHV�VDPHGLV�

���$OLFH��UHGRXWDQW�GHV�JDIIHV�GH�OD�SDUW�GH�VRQ�DPLH��OXL�DUUDFKD�OD�SDUROH��

í�0DLV�YRLOj��LO�Q¶HVW�SDV�YHQX��RX�SOXW{W�QRXV�VXSSRVRQV�TX¶LO�Q¶HVW�SDV
YHQX��SDUFH�TXH�QRXV�DYRQV�TXLWWp�OD�PDLVRQ�j�WURLV�KHXUHV�PRLQV�OH�TXDUW�
HW�TXDQG�QRXV�VRPPHV�UHQWUpHV��YHUV�TXDWUH�KHXUHV�HW�GHPLH��QRXV
Q¶DYRQV�SDV�WURXYp�OH�JLJRW�



í�2XDLV��ILW�OH�%ULJDGLHU�HQ�FRXOLVVDQW�XQ�SRXFH�SHUSOH[H�HQWUH�FHLQWXURQ
HW�YHVWH�

í�1RXV�DYLRQV�PLV�XQ�SDSLHU�OXL�GHPDQGDQW�GH�GpSRVHU�OD�YLDQGH�GDQV�XQ
SDQLHU��LFL��1RXV�pWLRQV�SDUWLHV��0DGDPH�%HUWKH�HW�0DGHPRLVHOOH�&pOLQH
FKH]�0RQVLHXU�OH�&XUp��SRXU�OHV�°XYUHV��HW�PRL��j�OD�PDLVRQ�TXH�M¶DL
YHQGXH�j�GHV�3DULVLHQV��YRXV�VDYH]�ELHQ��FHOOH�TXH�0RQVLHXU�5REHUW
UpSDUH�HQ�FH�PRPHQW�

����/D�SRUWH�GH�OD�UXH�V¶RXYULW�HW�&pOLQH�HQWUD��VRQ�SDQLHU�DX�ERXW�GX�EUDV�
(OOH�V¶DUUrWD�QHW�HQ�YR\DQW�OHV�GHX[�XQLIRUPHV�

���$OLFH�V¶HPSUHVVD�GH�OXL�WRXUQHU�OH�GRV��SXLV�HOOH�JOLVVD�GLVFUqWHPHQW�VRQ
SRLJQHW�VXU�VRQ�IHVVLHU�HW�HOOH�DJLWD�VD�PDLQ�FRPPH�XQ�JRXYHUQDLO�SRXU
VLJQLILHU�j�&pOLQH�GH�SDVVHU��GH�GLVSDUDvWUH�

���&pOLQH�KpVLWD��FRPSULW��VDOXD�GH�OD�WrWH�OHV�YLVLWHXUV��V¶HQJRXIIUD�GDQV�OD
PDLVRQ�

���/H�%ULJDGLHU�LPPRELOLVD�VRQ�SRXFH�j�FKHYDO�VXU�VRQ�FHLQWXURQ�HW
SLDQRWD�VXU�VD�SRFKH�

í�$ORUV��VHORQ�YRXV��LO�QH�VHUDLW�SDV�YHQX�LFL�"

í�1RQ��SDUFH�TXH��GDQV�FHWWH�K\SRWKqVH��LO�DXUDLW�GpSRVp�OH�JLJRW��2U��QRXV
Q¶DYRQV�SDV�WURXYp�OH�JLJRW�

í�&¶HVW�MXVWH��FRQFpGD�OH�UHSUpVHQWDQW�GH�O¶RUGUH�

í�9HUV�TXHOOH�KHXUH�SHQVH]�YRXV�TX¶LO�DLW�GLVSDUX�"

í�2Q�SHUG�VD�WUDFH�j�TXLQ]H�KHXUHV�

í�(K�RXL���$�FHWWH�KHXUH�Oj��QRXV�pWLRQV�SDUWLHV�GHSXLV�XQ�ERQ�TXDUW
G¶KHXUH���QRXV�QH�SRXYLRQV�GRQF�SDV�OH�UHQFRQWUHU�

���%HUWKH�FUDYDFKD�VRQ�FRXUDJH��(OOH�pQRQoD�G¶XQ�WRQ�IULQJDQW��

í�3RXU�PRL��LO�D�IDLW�XQH�IXJXH�

í�3RXU�PRL�DXVVL��HQFKpULW�$OLFH��9RXV�Q¶DYH]�ULHQ�WURXYp�OXL



DSSDUWHQDQW�"

í�1RQ��DEVROXPHQW�ULHQ«�3DV�OH�PRLQGUH�LQGLFH«

í�$ORUV��YRXV�YR\H]«�2K���$YHF�FHV�VLPSOHV�G¶HVSULW«

���$OLFH�VXVSHQGLW�VD�SKUDVH�HW�SRXUVXLYLW�VD�SHQVpH�SDU�XQH�HQYROpH
O\ULTXH�GX�EUDV�TXL�YRXODLW�HQ�GLUH�ORQJ�

í�(K�ELHQ���0HVGDPHV��YHXLOOH]�QRXV�H[FXVHU«

���(W��GH�FRQVHUYH��OHV�KRPPHV�QRLUV�HW�EOHXV�SRUWqUHQW�OHXU�PDLQ�j�OHXU
NpSL�F\OLQGULTXH��SLYRWqUHQW�PLOLWDLUHPHQW�VXU�OHXUV�WDORQV�HW�VH�GLULJqUHQW
YHUV�OD�VRUWLH��VXLYL�GHV�GDPHV�SDWURQQHVVHV�

í�9RXV�rWHV�WRXW�H[FXVpV��0HVVLHXUV��PrPH�QRXV�VRPPHV�YUDLPHQW
QDYUpHV�GH�QH�SRXYRLU�YRXV�DLGHU�GDYDQWDJH«

�






�

���/¶DOHUWH�SDVVpH��OH�WULXPPDWURQDW�VH�UpXQLW�j�QRXYHDX�GDQV�VD�VDOOH�GH
WUDYDLO�

���(W�PD�IRL��FHV�GDPHV�Q¶pWDLHQW�SDV�PpFRQWHQWHV�GX�WRXU�SULV�SDU�OHV
pYpQHPHQWV«

���(Q�UHVVRUWDQW�OH�PDWpULHO�FDFKp�GDQV�OH�SODFDUG��$OLFH�GpFODUD��OHV�ULGHV
FRLQFpHV�GDQV�XQ�VRXULUH��

í�9RLOj�OHV�FRJQHV�HQ�YHLOOHXVH�SRXU�XQ�PRPHQW��$ORUV��DX�ERXORW��

���/H�WULR�VH�UHPLW�j�ILJQROHU�OHV�SUpSDUDWLIV�GH�O¶RSpUDWLRQ�

���%HUWKH�UDQJHD�OH�PDWpULHO�GDQV�XQ�FDUWRQ�HW�DSSUrWD�OH�UHSDV�

���$OLFH�UpVROXW�G¶DOOHU�FKH]�HOOH�DILQ�GH�UpFXSpUHU�XQH�YLHLOOH�ERvWH�GH
JRXDFKH��SXLV��DX�UHWRXU��DYHF�VRQ�SLQFHDX�G¶DUWLVWH��LQVWDOOpH�j
FURXSHWRQV��HOOH�PDTXLOOD��DYHF�GX�QRLU�HW�GX�EODQF��OH�QXPpUR
PLQpUDORJLTXH�GH�OD�YRLWXUH���OH���IXW�WUDQVIRUPp�HQ����OH���HQ����OH�)�HW�OH



/�HQ�(��

í�3RXUYX�TX¶LO�QH�SOHXYH�SDV��

���$SUqV�DYRLU�H[SORUp�OH�JUHQLHU�SRXU�FROOHFWHU�WURLV�YLHLOOHV�SDLUHV�GH
FKDXVVXUHV�G¶KRPPH��&pOLQH�GpPRQWD�OD�EDQTXHWWH�DUULqUH�HW�V¶LQVWDOOD�XQ
VLqJH�GH�FDPSHPHQW�SRXU�ODLVVHU�SOXV�GH�SODFH�j�OD�ERQERQQH�

���$�O¶KHXUH�GX�UHSDV��WRXW�pWDLW�ILQ�SUrW��HW�OD�YHLOOpH�G¶DUPHV�FRPPHQoD«

�






�

���/H�SUHPLHU�TXDUWLHU�GH�OD�OXQH�VH�FDPRXIODLW�DXVVL�OH�YLVDJH�VRXV�XQ
YRLOH�GH�Q\ORQ��PDLV�WHOOHPHQW�OpJHU��WHOOHPHQW�WpQX�TXH�OD�QXLW�pWDLW
UHODWLYHPHQW�FODLUH��3DU�PRPHQWV��OH�SURILO�MRXIIOX�FOLJQDLW�GH�O¶°LO�HQ�VH
FDFKDQW�GHUULqUH�O¶pYHQWDLO�G¶XQ�QXDJH�

���$�OD�VRUWLH�GH�%RXVVD\H��%HUWKH�pWHLJQLW�SKDUHV�HW�IHX[�GH�SRVLWLRQ�
FRXSD�OH�FRQWDFW��ODLVVD�FRXOHU�VD�YRLWXUH�GDQV�OD�GHVFHQWH��HW�V¶DUUrWD�j
GL[�PqWUHV�HQ�GHVVRXV�GH�O¶HQWUpH�GX�GpS{W�

���3HQGDQW�OHV�GHUQLHUV�NLORPqWUHV��$OLFH�HW�&pOLQH�DYDLHQW�PLV�OHXUV
JURVVHV�FKDXVVXUHV�G¶KRPPH�

���0DLQWHQDQW�%HUWKH�HQILODLW�OHV�EURGHTXLQV�GX�GpIXQW�QRWDLUH�WDQGLV�TXH
VHV�FRQV°XUV�HQIRXLVVDLHQW�OH�SHWLW�PDWpULHO�GDQV�OHXUV�SRFKHV���&pOLQH��OH
WRXUQHYLV�HW�OD�SLQFH��$OLFH��OD�PDWUDTXH�HW�OD�ODPSH�pOHFWULTXH�

���3RXU�DFKHYHU�VRQ�FDPRXIODJH��HQ�FK°XU��OH�WULR�VH�PDVTXD�OH�YLVDJH�HW
HQILOD�VHV�JDQWV�

���$SUqV�TXRL��$OLFH�MHWD�XQ�UHJDUG�FLUFXODLUH���ULHQ�

í�$OORQV�\���GLW�HOOH�

���(W�FKDFXQH�VH�FRLIID�G¶XQ�YLHX[�FKDSHDX�G¶KRPPH��SXLV�UHOHYD�OH�FRO�GH
VRQ�PDQWHDX�



���7URLV�SRUWLqUHV�V¶RXYULUHQW�VLOHQFLHXVHPHQW��HW�VRUWLUHQW�WURLV�FXULHXVHV
VLOKRXHWWHV�PL�IHPPH�PL�KRPPH�

���$OLFH�HW�&pOLQH��OHV�SOXV�PXVFOpHV�GX�WULXPPDWURQDW��VH�GLULJqUHQW�YHUV
OD�SRUWH�GH�O¶HQWUHS{W�HQ�PDUFKDQW�SUpFDXWLRQQHXVHPHQW�VXU�O¶KHUEH�GH
O¶DFFRWHPHQW�

���6HORQ�OH�SODQ��%HUWKH�OHXU�HPERvWD�OH�SDV�SRXU�SUHQGUH�OH�JXHW�

���$UULYpH�DX�FDGHQDV��&pOLQH�WkWD�O¶DUFHDX��WHVWD�VD�UpVLVWDQFH��PDLV��VRXV
VHV�GRLJWV�pWRQQpV��LO�FpGD�FRPPH�XQH�ERJXH�GH�FKkWDLJQH�P�UH�

í�1¶DOOXPH�SDV��VRXIIOD�W�HOOH��M¶DL�RXYHUW�

���$�JDXFKH��OH�ZDJRQ�GH�FKHPLQ�GH�IHU�VDQV�URXH�SUHQDLW�GHV�DSSDUHQFHV
GH�IRUWLQ���$X�IRQG��OH�KDQJDU�GUHVVDLW�VD�FDUFDVVH�QRLUH�VXU�VHV�SLOLHUV
IUrOHV�

����/¶HQWUHS{W�pWDLW�PXHW�

���$OLFH�SDVVD�VD�PDLQ�JDQWpH�VXU�VRQ�YLHLO�LPSHUPpDEOH�j�KDXWHXU�GH�OD
SRFKH��$�WUDYHUV�OH�WLVVX��HOOH�FDUHVVD�OH�UHOLHI�GH�OD�PDWUDTXH��SXLV��G¶XQH
SUHVVLRQ�VXU�OH�EUDV�GH�&pOLQH��OXL�HQMRLJQLW�GH�OD�VXLYUH��'RXFHPHQW��DYHF
XQ�OpJHU�EDODQFHPHQW��OHV�GHX[�FRQTXLVWDGRUHV�V¶DYDQFqUHQW�HQ�SRVDQW�OHV
VHPHOOHV�ELHQ�j�SODW�

���/H�VRO�pWDLW�GpWUHPSp�SDU�OHV�UpFHQWHV�SOXLHV�HW�GDQV�FKDTXH�SHWLWH
IODTXH�G¶HDX�VH�EDLJQDLW�XQ�TXDUWLHU�GH�OXQH�

���'HYDQW�OD�SRUWH��%HUWKH��SDV�WUqV�ILqUH�G¶rWUH�UHVWpH�VHXOH��PRQWDLW�OD
JDUGH�HQ�SLYRWDQW�GH�WHPSV�HQ�WHPSV�VXU�HOOH�PrPH�FRPPH�XQH�JLURXHWWH�
HW�HQ�ODSDQW�O¶DLU�HQ�SHWLWV�FRXSV�FUDLQWLIV�

���$OLFH�FUXW�HQWHQGUH�XQ�OpJHU�FUDTXHPHQW��HOOH�OHYD�OH�EUDV��WHO�XQ
VpPDSKRUH��SRXU�VWRSSHU�&pOLQH��7RXWHV�GHX[�VH�ILJqUHQW�

���/D�QXLW�pWDLW�IUDvFKH��PDLV�SDLVLEOH��$X�ORLQ��WUqV�ORLQ��JURQGDLW�OH
URXOHPHQW�UDVVXUDQW�G¶XQ�WUDLQ�

���&H�FUDTXHPHQW�TX¶HOOH�DYDLW�FUX�HQWHQGUH��FH�GHYDLW�rWUH�&pOLQH�TXL



DYDLW�EULVp�XQH�SHWLWH�EUDQFKH�j�WHUUH�

���8Q�VLJQH��HW�OH�FKHPLQ�GH�FURL[�UHFRPPHQoD�

���$�WUDYHUV�OH�GpGDOH�GHV�EULTXHV��GHV�DJJORPpUpV��GHV�WX\DX[��OHV�GHX[
WLHUV�G¶$OEHUW�&DOL�SDUYLQUHQW�UDSLGHPHQW�VRXV�OH�KDQJDU�

���$OLFH��j�WkWRQV��UHFRQQXW�OHV�ERQERQQHV�FRQYRLWpHV��4XDQG�HOOH�VH
SHQFKDLW��HOOH�GLVWLQJXDLW�OHXU�JURV�YHQWUH�GH�YHUUH�TXL�DFFURFKDLW�OD�FODUWp
OXQDLUH�

���'¶XQ�JHVWH�GH�EUDVVH�SDSLOORQ�j�&pOLQH��HOOH�OXL�VLJQLILD�G¶DSSURFKHU�HW
GH�VDLVLU�DYHF�HOOH�OD�FRUEHLOOH�PpWDOOLTXH�GX�UpFLSLHQW�OH�SOXV�SURFKH�

���8Q�VHFRQG�FUDTXHPHQW�

���/HV�GHX[�DPLHV�VH�UHWRXUQqUHQW�G¶XQ�EORF�

���'HUULqUH�HOOHV��XQH�VLOKRXHWWH�QRLUH��WUDSXH��]LJ]DJXDLW��WLWXEDLW�

í�4XL�YD�Oj�"�pUXFWD�XQH�YRL[�DYLQpH�

���6RXGDLQHPHQW��$OLFH�ERQGLW��6D�PDWUDTXH�YROD��V¶DEDWWLW��FRJQD��(W�OD
VLOKRXHWWH�V¶HIIRQGUD�VXU�OH�VRO�ERXHX[�VDQV�SURQRQFHU�XQH�DXWUH�SDUROH�

��&pOLQH�VHQWLW�VHV�FKDXVVXUHV�VH�SUHQGUH�GDQV�OD�FRXOpH�G¶XQ�VRFOH�GH
IRQWH�

���$OLFH�UHVWD�SHQGDQW�XQ�PRPHQW�LPPRELOH��LQWHUGLWH�

���/H�VLOHQFH�GHYLQW�WRWDO���XQ�VLOHQFH�G¶pWHUQLWp�

���8QH�PLQXWH�V¶pFRXOD�TXL�GXUD�XQH�qUH�FRPSOqWH�

���(QILQ�$OLFH�UHSULW�XQ�KDOqWHPHQW�G¶RLVHDX�HIIDURXFKp��WDQGLV�TXH�&pOLQH
UHVWDLW�VWDWXILpH�

���$OLFH�VH�SHQFKD�VXU�OD�PDVVH�FRQIXVH��(OOH�DOOXPD�VD�ODPSH�pOHFWULTXH�
/H�SLQFHDX�OXPLQHX[�GpFRXYULW�XQH�HVSqFH�GH�FORFKDUG��DX�YLVDJH�EDUEX�
KLUVXWH��DX[�\HX[�PL�FORV��IL[HV��GRQW�OD�ERXFKH�HQWURXYHUWH�ODLVVDLW
pFKDSSHU�XQH�RGHXU�GH�YLQDVVH�pF°XUDQWH�

���'X�ERXW�GHV�GRLJWV��VDQV�VH�GpJDQWHU��$OLFH�WHQWD�GH�SUHQGUH�OH�SRXOV�GH



OD�IRUPH�QRLUkWUH�

���&pOLQH�V¶pWDLW�OLEpUpH�GH�VRQ�VRFOH�GH�IRQWH��(OOH�V¶DYDQoD�GH�GHX[�SDV
GH�JDOpULHQ�HW�VH�EDLVVD�YHUV�$OLFH�

���$YHF�pPRWLRQ��O¶DQFLHQQH�LQVWLWXWULFH�PXUPXUD��

±��-H�FURLV�TXH�M¶DL�WDSp�XQ�SHX�IRUW«��

���3HQGDQW�FH�WHPSV��%HUWKH��FKHYDOLqUH�GX�JXHW��DSSUpFLDLW�OH�FDOPH�GH�OD
QXLW�HW�UHPHUFLDLW�OH�6HLJQHXU�GH�QH�SDV�pJDUHU�GH�YR\DJHXUV�VXU�FHWWH
SHWLWH�URXWH�GH�FDPSDJQH��(OOH�OHYD�OD�WrWH�YHUV�OH�FLHO��FRPPH�HOOH�WHQGDLW
DXWUHIRLV�VRQ�FRX�JUDFLHX[�YHUV�VRQ�PDUL�

í�(W�VL�&KDUOHV�PH�YR\DLW�"

���&¶pWDLW�OD�SUHPLqUH�IRLV�GHSXLV�O¶DFFLGHQW�TX¶HOOH�SHQVDLW�DX�GpIXQW
QRWDLUH��(W�GDQV�OD�QXLW��HOOH�URXJLW�GX�VSHFWDFOH�TX¶HOOH�SRXYDLW�DLQVL
GRQQHU��GDQV�VHV�EURGHTXLQV�pQRUPHV�

í�3DUGRQ��EDOEXWLD�W�HOOH�OH�UHJDUG�HQ�GLUHFWLRQ�GX�SDUDGLV�

���6RXV�OH�KDQJDU��OH�GUDPH�pFODWDLW��

í�,O�HVW�PRUW��GLW�$OLFH�G¶XQH�YRL[�UDXTXH�

���/H�VRFOH�GH�IRQWH�V¶HPSDUD�GH�QRXYHDX�GHV�SLHGV�GH�&pOLQH�

���/H�F°XU�G¶$OLFH�EDWWLW�OD�EUHORTXH�j�FRXSV�UHGRXEOpV��GH�SHXU�HW�GH�UDJH�
HW��GDQV�VD�WrWH��OH�SHWLW�IRUJHURQ�IUDSSD�O¶HQFOXPH�DX�PrPH�U\WKPH�

���7RXW�DOODLW�VL�ELHQ��

���0DLV�SRXUTXRL�FH�FORFKDUG�VRXV�FH�KDQJDU��FH�YDJDERQG�DX[�UHOHQWV
G¶LYURJQHULH�"

í�4X¶HVW�FH�TX¶RQ�IDLW�"�GHPDQGD�&pOLQH��DIIROpH�

í�&H�TX¶RQ�IDLW��FH�TX¶RQ�IDLW«�GH�WRXWH�IDoRQ��LO�QRXV�IDXW�QRWUH
ERQERQQH�

í�2Q�QH�SHXW�SDV�ODLVVHU�LFL�FH�SDUWLFXOLHU«



����(W��j�YRL[�EDVVH��XQH�GLVFXVVLRQ�V¶HQJDJHD�HQWUH�OHV�GHX[�FRPSOLFHV��/D
SHXU�DOLPHQWDLW�FRSLHXVHPHQW�OHXUV�PpQLQJHV�

���(QILQ�&pOLQH�FKXFKRWD��

í�,O�IDXW�O¶HPEDUTXHU�GDQV�OD�YRLWXUH�

í�&¶HVW�oD��HW��DX�OLHX�G¶XQH�ERQERQQH��LO�IDXW�HQ�SUHQGUH�GHX[�

í�2XL��RXL��WUqV�MXVWH��EpJD\D�&pOLQH�

í�(K�ELHQ���&RPPHQoRQV�SDU�OH�FORFKDUG��

���(W�SRXU�GRQQHU�O¶H[HPSOH��$OLFH�VH�SHQFKD�HW�HPSRLJQD�OH�FRUSV�VRXV
OHV�DLVVHOOHV��&pOLQH�VH�KkWD�G¶REpLU��(OOH�VH�UHWRXUQD��V¶DFFURXSLW��pFDUWD
OHV�MDPEHV�GX�FDGDYUH�HQ�EUDQFDUG�HW�VDLVLW�OHV�FKHYLOOHV�

���3XLV�O¶pWUDQJH�FRUWqJH�VH�PLW�HQ�PDUFKH�VXU�OH�U\WKPH�GH�'LHV�,UDH�
���%HUWKH�HQWHQGLW�VHV�GHX[�DPLHV�DUULYHU�G¶XQ�SDV�ORXUG��(OOH�VH�WRXUQD
GDQV�OD�GLUHFWLRQ�GX�KDQJDU��6HV�\HX[�V¶pWDLHQW�KDELWXpV�j�O¶REVFXULWp�
0DLV�SRXUTXRL�&pOLQH�HW�$OLFH�PDUFKDLHQW�HOOHV�j�OD�ILOH�"�3RXU�SRUWHU�XQH
ERQERQQH��LO�H�W�pWp�SOXV�QRUPDO�GH�PDUFKHU�F{WH�j�F{WH��(OOH�V¶DYDQoD
YHUV�VHV�FRPSOLFHV�HW�VHV�\HX[�GLVWLQJXqUHQW�OD�IRUPH�KXPDLQH�TX¶HOOHV
WUDQVSRUWDLHQW��%HUWKH�VH�PLW�SUHVTXH�j�FULHU��

í�4X¶HVW�FH�TXH�F¶HVW�"�0DLV�YRXV�rWHV�IROOHV�"

í�&KXW���0RLQV�IRUW���GLW�$OLFH��QRXV�W¶H[SOLTXHURQV��&¶HVW�XQ�PDOKHXUHX[
DFFLGHQW��9D�RXYULU�WD�YRLWXUH��'pSrFKH�WRL��GpSrFKRQV�QRXV�

���%HUWKH�WURWWLQD�VRXOHYHU�OH�KD\RQ�DUULqUH��$OLFH�SLYRWD�HW�FKDUJHD�OD
SDUWLH�VXSpULHXUH�GX�YDJDERQG��SXLV�DLGD�&pOLQH�j�SRXVVHU�OD�VXLWH�HW�OD�ILQ
GX�FRUSV�

���/¶DQFLHQQH�LQVWLWXWULFH�RUGRQQD��

í�%HUWKH��PHWV�GHV�VDFV�GHVVXV��QRXV�DOORQV�FKHUFKHU�OHV�ERQERQQHV�

í�/HV�ERQERQQHV�"

���0DLV�$OLFH�HW�&pOLQH�DYDLHQW�GpMj�GLVSDUX�



���&LQT�PLQXWHV�SOXV�WDUG��WRXW�pWDLW�DFFRPSOL���OHV�GHX[�ERQERQQHV
FKDUJpHV��OHV�GHX[�SDTXHWV�GH�SRLYUH�pSDQGXV�VXU�OH�WHUUDLQ��OD�SRUWH�GH
O¶HQWUHS{W�UHIHUPpH�HW�OH�FDGHQDV�UpDMXVWp�VXU�VD�FKDvQH�

í�-¶DL�SHXU�GH�PRQWHU�DYHF�OXL�GHUULqUH��WUpPRORWD�&pOLQH�

í�4X¶j�FHOD�QH�WLHQQH��UpSRQGLW�$OLFH��M¶\�PRQWH�

���(W��GDUH�GDUH��OD�WULDGH�HPEDUTXD��SXLV�HQOHYD�FKDSHDX[�HW�EDV�GH�Q\ORQ�
(QILQ��%HUWKH�SRXU�FRQGXLUH��UHWLUD�VHV�EURGHTXLQV�

���/D�YRLWXUH�HQJDJpH�VXU�OH�FKHPLQ�GX�UHWRXU��OD�YHXYH�GHPDQGD��

í�$ORUV��H[SOLTXH]�PRL«

í�&¶HVW�ELHQ�VLPSOH��GLW�$OLFH��1RXV�DYRQV�pWp�VXUSULVHV��-¶DL�SULV�SHXU��HW�
DYHF�OD�PDWUDTXH��M¶DL�WDSp«�XQ�SHX�IRUW�pYLGHPPHQW�

í��0DLV�SRXUTXRL�O¶HPPHQHU�"

í�3RXU�QH�SDV�ODLVVHU�GH�WUDFH���QRXV�OH�GLVVRXGURQV�DYHF�O¶DXWUH��&¶HVW
SRXU�oD��OHV�GHX[�ERQERQQHV��

�






�

���'HSXLV�TXHOTXHV�PLQXWHV��OD�YRLWXUH�GHV�YLHLOOHV�GDPHV�URQURQQDLW�HQ
ILODQW�VRQ�SHWLW�WUDLQ�PpPqUH�j�FLQTXDQWH�NLORPqWUHV�j�O¶KHXUH�

���$�O¶LQWpULHXU��OH�VLOHQFH�pWDLW�ORXUG�HW�O¶DLU�VHQWDLW�OD�YLQDVVH��$X�JUp�GHV
DVSpULWpV�GH�OD�URXWH��WUHPEORWDLHQW�OHV�WURLV�SDVVDJqUHV�HW�OH�SDVVDJHU�
'DQV�OHV�ERQERQQHV��O¶DFLGH�WRXUQDLW�HQ�URQG�FDQGLGHPHQW�

���7RXW�j�FRXS��OH�FDGDYUH�pPLW�XQ�URQIOHPHQW�VRQRUH���

���$OLFH�VH�SHQFKD�VXU�OXL�WDQGLV�TXH�VRQ�F°XU�DFFpOpUDLW�VHV�EDWWHPHQWV�HW
TXH�VD�PDLQ�VHUUDLW�OD�PDWUDTXH�

���/H�FDGDYUH�JURJQD�XQ�VHFRQG�URQIOHPHQW�



���&pOLQH�VH�UHFURTXHYLOOD�VXU�VRQ�VLqJH��%HUWKH�OkFKD�VRQ�SLHG�GH
O¶DFFpOpUDWHXU��0DLV�$OLFH�WDSRWD�VXU�O¶pSDXOH�GH�OD�YHXYH�SRXU�OXL
VLJQLILHU�GH�QH�SDV�UDOHQWLU��HW��UHSUHQDQW�YLYHPHQW�VRQ�EDV�GH�Q\ORQ��HOOH
HQIRXLW�VD�WrWH�GHGDQV�

���$�SHLQH�DYDLW�HOOH�WHUPLQp�TXH�OH�FORFKDUG�VRXOHYD�OH�WRUVH�HQ�EDOEXWLDQW
GH�VD�YRL[�DYLQpH��

í�2��VXLV�MH�"

���'DQV�XQ�UpIOH[H�GpIHQVLI��$OLFH�FULVSD�VD�PDLQ�VXU�OH�JRXPL�
���/H�SDVVDJHU�LQYRORQWDLUH�RXYULW�OHV�\HX[���LO�UHJDUGD�HQ�O¶DLU�

���$�OD�YXH�GX�YLVDJH�G¶$OLFH�pFUDVp�GHUULqUH�OH�Q\ORQ��LO�SRXVVD�XQ�FUL�GH
FDXFKHPDU�HW�UHWRPED�VXU�OH�SODQFKHU��pYDQRXL�

í�0DLV�LO�Q¶pWDLW�SDV�PRUW��VXVXUUD�&pOLQH��SDUWDJpH�HQWUH�OD�FUDLQWH�HW�OH
VRXODJHPHQW�

í�1RQ��LO�pWDLW�VLPSOHPHQW�LYUH�PRUW��GLW�$OLFH��(W�oD�FKDQJH�WRXW«
í�4X¶HVW�FH�TX¶RQ�YD�IDLUH�"

���%HUWKH�FKXFKRWD��

í�1RXV�QH�SRXYRQV�WRXW�GH�PrPH�SDV�OH�UDPHQHU�YLYDQW�FKH]�PRL«

í�7RXW�V¶HVW�ELHQ�SDVVp�j�O¶HQWUHS{W��QRXV�Q¶DOORQV�SDV�OH�UHFRQGXLUH�Oj�
EDV��DX�ULVTXH�GH�WRXW�FRPSURPHWWUH«

���/H�WULFpSKDOH�$OEHUW�&DOL�VH�UHPLW�j�FDUEXUHU�VXU�OH�VRUW�GX�FORFKDUG�

���(QILQ��$OLFH�UpVXPD��SXLV�FRQFOXW��

í�'¶XQH�SDUW��LO�HVW�VDRXO�FRPPH�XQH�ERXUULTXH��G¶DXWUH�SDUW��LO�QH
SRXUUDLW�SDV�QRXV�UHFRQQDvWUH��5HPHUFLRQV�OH�FLHO�TX¶LO�QH�VRLW�SDV�PRUW�
8Q�VHXO�QRXV�VXIILW���1RXV�DOORQV�OH�GpSRVHU�DX�ERUG�GH�OD�URXWH��5DOHQWLV�

���/HV�SKDUHV�MDXQHV�GH�OD�YRLWXUH�IDXFKqUHQW�O¶KHUEH�G¶XQ�WRXUQDQW�HW
LQWHUFHSWqUHQW�GDQV�OHXUV�IDLVFHDX[�OD�WDFKH�FODLUH�G¶XQH�FDEDQH�GH
FDQWRQQLHU�



í�$UUrWH�WRL��QRXV�DOORQV�OH�PHWWUH�GDQV�OD�FDEDQH�

í�2XL��FRPPH�oD��LO�QH�SUHQGUD�SDV�IURLG��DSSURXYD�&pOLQH�

í�7RL��GLW�$OLFH�HQ�WDSDQW�VXU�O¶pSDXOH�GH�&pOLQH�SRXU�QH�SDV�SURQRQFHU�GH
QRP��WRL��UHPHWV�WHV�JDQWV�HW�WRQ�EDV��(W�WRL��DMRXWD�W�HOOH�HQ�WRXFKDQW
O¶RPRSODWH�GH�%HUWKH��WRQ�EDV�VHXOHPHQW�

���/D�YRLWXUH�YLQW�PRXULU�HQ�GRXFHXU�VXU�OH�WHUUH�SOHLQ�GHYDQW�OD�FDEDQH�

���*DQWpH��PDVTXpH��$OLFH�GHVFHQGLW�GX�SOXV�YLWH�TX¶HOOH�SXW��6XU�OH
JUDYLHU��VHV�FKDXVVXUHV�G¶KRPPH�FULVVqUHQW�

���$UULYpH�j�OD�SRUWH�HQ�ERLV�PDVVLI��HOOH�SRXVVD�OH�YDQWDLO�TXL�PLDXOD�GH
WRXV�VHV�JRQGV��/¶DQFLHQQH�LQVWLWXWULFH�DOOXPD�VD�ODPSH�GH�SRFKH�HW�HQWUD
SUXGHPPHQW���SHUVRQQH��$ORUV��PLQXWLHXVHPHQW��HOOH�EDOD\D�VRO�HW�PXUV
DYHF�VD�OXPLqUH���FH�Q¶pWDLW�SDV�WUqV�SURSUH��PDLV��GDQV�XQ�FRLQ��LO�\�DYDLW
XQ�SHX�GH�SDLOOH�j�WHUUH��$OLFH�DFFURFKD�VD�ODPSH�j�XQ�PRUFHDX�GH�EUDQFKH
SLTXp�HQWUH�OHV�PRHOORQV�HW�VRUWLW�

���5HYHQXH�j�OD�YRLWXUH��HOOH�LQYLWD�G¶XQ�JHVWH�&pOLQH�j�OD�UHMRLQGUH�

���/¶RSpUDWLRQ�GH�GpEDUTXHPHQW�V¶HIIHFWXD�VDQV�HQFRPEUH���$OLFH�HW
&pOLQH�WLUqUHQW�G¶DERUG�OHV�SLHGV��3XLV�&pOLQH�V¶LQVLQXD�HQWUH�OHV�PROOHWV
GX�SDWLHQW�HQ�VDLVLVVDQW�OHV�FKHYLOOHV��(QVXLWH��$OLFH�O¶DJULSSD�VRXV�OHV
DLVVHOOHV��HW�OHV�GHX[�YLHLOOHV�GDPHV��WURWWLQDQW�GDQV�OHXUV�JURV�VRXOLHUV�
WUDQVSRUWqUHQW�OH�FORFKDUG�GDQV�OD�FDEDQH�R��HOOHV�O¶LQVWDOOqUHQW�VXU�VRQ�OLW
GH�SDLOOH��TXDVL�PDWHUQHOOHPHQW�

�






�

���/H�PHUFUHGL�pWDLW�Qp�GHSXLV�ELHQW{W�GHX[�KHXUHV�TXDQG�OD�5HQDXOW���VH
SUpVHQWD�GHYDQW�OD�PDLVRQ�GH�OD�UXH�GX�0RXOLQ�

���&pOLQH��TXL�DYDLW�UHSULV�SHQGDQW�OH�WUDMHW�XQH�WHQXH�SUpVHQWDEOH�
GHVFHQGLW�VHXOH�GH�OD�YRLWXUH��HW��j�OD�FODUWp�GHV�SKDUHV��RXYULW�OHV�GHX[



YDQWDX[�GH�OD�SRUWH�FRFKqUH�

���6LW{W�OD�YRLH�OLEUH��OH�YpKLFXOH�ERQGLW�GDQV�OH�SDVVDJH�HW�VWRSSD�GHYDQW�OD
EXDQGHULH�

���/HV�SRUWHV�GH�OD�UXH�IHUPpHV�DX�PRQGH�H[WpULHXU��OD�WULQLWp�URPDQFLqUH
VH�PLW�HQ�GHYRLU�GH�UHSUHQGUH�VRQ�DSSDUHQFH�ERXUJHRLVH��3XLV��FKDFXQH
HQILOD�VD�EORXVH�GHVWLQpH�DX[�H[SpULHQFHV�HW�DX[�HVVDLV�

���$OLFH��UDSLGHPHQW��HQWUD�GDQV�OD�EXDQGHULH��(OOH�WRXUQD�O¶LQWHUUXSWHXU
pOHFWULTXH��,QVWDQWDQpPHQW��OH�SHWLW�DEDW�MRXU�HQ�pPDLO�EODQF�GLULJHD�VD
OXPLqUH�EODIDUGH�VXU�OH�ODYRLU�HQ�FLPHQW�GUHVVp�IDFH�j�OD�SRUWH�HW�VXU�OH
UpFKDXG�j�FKDUERQ�DFFURXSL�j�GURLWH��XQ�YLHX[�UpFKDXG�HQ�IRQWH��WRXW
URXLOOp��GRQW�OH�WX\DX�URQJp�PRQWDLW�HW�GLVSDUDLVVDLW�GDQV�XQ�RULILFH
DXUpROp�SDU�GHV�WUDFHV�GH�IXPpH��'DQV�OH�FRLQ�j�JDXFKH�pWDLHQW
PpWLFXOHXVHPHQW�HPSLOpV�GHV�URQGLQV�HW�GHV�ELOOHWWHV�GH�FKrQH��GH
ERXOHDX��GH�IUrQH��8QH�OHVVLYHXVH�DX�IRQG�QRLUFL�FRLIIDLW�OH�WDV�

���$OLFH�SORQJHD�OHV�GHX[�EUDV�HW�OD�WrWH�GDQV�OH�EDVVLQ�YLGH��HQIRQoD�OH
ERQGRQ�F\OLQGULTXH�HQ�ERLV�GDQV�OD�ERQGH�G¶pYDFXDWLRQ��HW�OH�IUDSSD
IHUPHPHQW�GH�WURLV�FRXSV�GH�EDWWRLU�

í�&pOLQH��YLHQV�DYHF�PRL�

�í�(W�PRL��TX¶HVW�FH�TXH�MH�IDLV�"�GHPDQGD�%HUWKH�

í�(K�ELHQ���'pPDTXLOOH�OHV�QXPpURV�GH�OD�YRLWXUH�DYHF�XQH�pSRQJH�HW�GX
VDYRQ��UDQJH�OH�PDWpULHO��HQVXLWH�WX�YpULILHUDV�QRV�YrWHPHQWV��SXLV�WX
EU�OHUDV�OHV�FKDXVVXUHV«

���&pOLQH�ILW�XQ�FURFKHW�SDU�OD�FXLVLQH�SRXU�SUHQGUH�OD�FOp�HW�UHMRLJQLW�$OLFH
GHYDQW�O¶HVFDOLHU�GH�GHVFHQWH�GH�FDYH�

���/HV�GHX[�YLHLOOHV�ILOOHV�KDOHWDLHQW�DYHF�GHV�VLIIOHPHQWV�DVWKPDWLTXHV�
(OOHV�V¶DFFRUGqUHQW�XQH�SDXVH��WUqV�FRXUWH��FDU�SUHVTXH�DXVVLW{W�&pOLQH
URPSLW�OD�WUrYH��

í�,O�IDXW�\�DOOHU��GLW�HOOH�

���(W��j�WkWRQV��HOOH�FKHUFKD�OH�WURX�GH�OD�VHUUXUH�



���%LHQW{W�OHV�FDJHRWV��OHV�FDLVVHV��OHV�FDUWRQV�YROqUHQW�j�WUDYHUV�OD�FDYH��OD
WDEOH�ERLWHXVH�IXW�GpSODFpH��HW�DSSDUXW�VRXV�VRQ�WRLW�GH�ERFDX[�GH�FHULVHV
HW�GH�SUXQHV��OH�FRUSV�GH�5RUR�DOORQJp�j�F{Wp�GH�O¶RV�GX�JLJRW�

í�5HPHWWRQV�QRV�JDQWV��GLW�$OLFH�

���9DLOODPPHQW��HOOHV�HPSRLJQqUHQW�OHXU�K{WH�DYHF�OHV�JHVWHV�G¶XQH
QRXYHOOH�KDELWXGH��$OLFH�j�OD�WrWH��&pOLQH�VRXV�OHV�WHQGRQV�G¶$FKLOOH�

���'DQV�OD�PRQWpH�GH�O¶HVFDOLHU��&pOLQH��HQ�VH�FRXUEDQW�HQ�DYDQW�FRPPH�XQ
KDOHXU��pOHYD�OHV�SLHGV�GX�GpIXQW�5RUR�MXVTX¶j�OHV�FRLQFHU�VRXV�VHV
DLVVHOOHV��WDQGLV�TX¶$OLFH�VXLYDLW�HQ�VH�GDQGLQDQW�G¶XQ�SDV�VDXWLOODQW�GH
JURV�RXUV�HW�HQ�HVVD\DQW�GH�QH�SDV�WURS�ODLVVHU�WUDvQHU�OH�GRV�GX�OLYUHXU�VXU
OHV�PDUFKHV�

���$�SHLQH�OHV�WUDQVSRUWHXVHV�DUULYpHV�VXU�OD�SODWH�IRUPH�FLPHQWpH��$OLFH
RUGRQQD�GDQV�XQ�UkOH��

í�$UUrWH�WRL�XQ�LQVWDQW��MH�Q¶HQ�SHX[�SOXV�

���/HV�GHX[�URPDQFLqUHV�V¶DFFURXSLUHQW�SRXU�GpSRVHU�OHXU�IDUGHDX��SXLV�VH
GpSOLqUHQW�OHQWHPHQW�HQ�VH�IURWWDQW�OHV�UHLQV�ORQJLWXGLQDOHPHQW�

���'qV�TXH�OHXU�VRXIIOH�GHYLQW�SOXV�UpJXOLHU��HOOHV�VH�KkWqUHQW�GH�UHSUHQGUH
OHXU�WUDQVSRUW�

���8QH�SpQLEOH�VXFFHVVLRQ�G¶HIIRUWV�HW�GH�DKDQHPHQWV�OHV�DPHQD�GDQV�OD
EXDQGHULH��/D�OXPLqUH�VDLVLW�OHXU�YLVDJH�HW�LPSULPD�GH�JURVVHV�WDFKHV
QRLUHV�VXU�OHXUV�\HX[�

í�/HV�SLHGV�G¶DERUG��GLW�$OLFH��0DLV�DYDQW��GpIDLV�VHV�FKDXVVXUHV���1RXV
OHV�EU�OHURQV�DYHF�OHV�Q{WUHV�

���$SUqV�DYRLU�PLV�5RUR�HQ�FKDXVVHWWHV��&pOLQH�LQVWDOOD�OH�SLHG�JDXFKH�GX
GpIXQW�VXU�OH�UHERUG�GX�ODYRLU��SLYRWD�DXWRXU�GX�SLHG�GURLW�TX¶HOOH�SRVD
HQVXLWH��SXLV�V¶DUFERXWDQW�IHUPHPHQW��HOOH�PRQWD�VXFFHVVLYHPHQW�OHV
PROOHWV��OHV�FXLVVHV��OHV�IHVVHV��MXVTX¶DX�PRPHQW�R��$OLFH�SXW�j�VRQ�WRXU
SRXVVHU�OH�WRUVH���OH�FRUSV�URXOD�VXU�OD�SODQFKH�j�ODYHU��EDVFXOD�HW�V¶DSODWLW
DX�IRQG�GX�EDVVLQ�DYHF�XQ�EUXLW�VRXUG�GH�VDF�GH�SRPPHV�GH�WHUUH�



���3ULVHV�SDU�OD�ILqYUH�GH�VH�OLEpUHU�DX�SOXV�W{W�GH�OHXU�DQJRLVVDQW�VRXFL�
HOOHV�VH�SUpFLSLWqUHQW�VXU�OD�SUHPLqUH�ERQERQQH��HQOHYqUHQW�OH�ERXFKRQ�
3XLV��IDFH�j�IDFH��HOOHV�HPSRLJQqUHQW�OD�FRUEHLOOH�PpWDOOLTXH�HW
HPSRUWqUHQW�OH�UpFLSLHQW�HQ�UDFODQW�VXU�OH�VRO�GHV�SDV�GH�WDQJR�

���'pOLFDWHPHQW��VXU�OH�ERUG�GX�ODYRLU��HOOHV�SRVqUHQW�OH�JRXORW��$YHF
HQVHPEOH��HOOHV�VRXOHYqUHQW�OD�SDQVH�GH�OD�GDPH�MHDQQH�HW�O¶pOL[LU
G¶pWHUQLWp�FRXOD�HQ�IORWV�OLPSLGHV�HQ�SURGLJXDQW�GHV���JDUJRXLOOLV�GH
IRQWDLQH�

���/D�ERQERQQH�YLGpH��LO�pPHUJHDLW�HQFRUH�oD�HW�Oj�TXHOTXHV�JURV�vORWV�GX
FRUSV�GX�GpOLW�

í�(K�ELHQ���+HXUHXVHPHQW�TXH�QRXV�DYRQV�GHX[�ERQERQQHV��GLW�&pOLQH
DYHF�XQ�IULVVRQ�GRXORXUHX[�

���(W��MXVTX¶j�OD�GHUQLqUH�JRXWWH��OH�FRQWHQX�GH�OD�VHFRQGH�GDPH�MHDQQH
YLQW�JURVVLU�OH�EDLQ�OLEpUDWHXU��(QILQ��HOOHV�DMRXWqUHQW��SRXU�V¶HQ
GpEDUUDVVHU��OHV�TXDWUH�OLWUHV�DFKHWpV�DX�FRXUV�GH�OHXU�pTXLSpH�GX�OXQGL�HW
GX�PDUGL�

í�2XI���9RLOj�XQH�ERQQH�FKRVH�GH�IDLWH��

���0DLV�$OLFH�QH�ODLVVDLW�DXFXQ�UpSLW�j�OD�WULQLWp�URPDQFLqUH��

í�$�SUpVHQW��LO�IDXW�UHFRXYULU�OH�EDF�HW�QRXV�GpIDLUH�GHV�ERQERQQHV��(W
SXLV��FRPPH�%HUWKH�QH�ULVTXH�SOXV�GH�YRLU�QRWUH�K{WH��HOOH�SHXW�YHQLU�QRXV
DLGHU�

���'¶DERUG��OH�WULR�RUJDQLVD�XQH�VRUWH�GH�FRXUVH�UHODLV�SRXU�DPHQHU�GHV
SODQFKHV�GX�JDUDJH�HW�OHV�DOLJQHU�DX�GHVVXV�GX�ODYRLU�

���(QVXLWH��OHV�ERQERQQHV�IXUHQW�GpPDQWLEXOpHV�HQ�WURLV�SDUWLHV���PpWDO�
YHUUH��SDLOOH�

���%HUWKH�IXW�FKDUJpH�GH�EU�OHU�OD�SDLOOH�GDQV�OH�UpFKDXG�HQ�PrPH�WHPSV
TXH�OHV�FKDXVVXUHV�TXL�DYDLHQW�VHUYL�j�OD�FURLVDGH��SOXV�OHV�VRXOLHUV�GH�IHX
5RUR�

���$�FRXSV�GH�PDUWHDX��$OLFH�SLOD�HQ�WRXW�SHWLWV�PRUFHDX[�OHV�GHX[



UpFLSLHQWV�TX¶HOOH�DYDLW�VRLJQHXVHPHQW�ULQFpV�DX�SUpDODEOH�

���4XDQW�j�&pOLQH��HOOH�UpFXSpUD�O¶RV�GX�JLJRW��OH�SODoD�GDQV�OH�PrPH�EDLQ
TXH�VRQ�OLYUHXU��SXLV��DYHF�XQH�VFLH�j�PpWDX[��GpFRXSD�OHV�FRUEHLOOHV
PpWDOOLTXHV�HQ�WURQoRQV�VXIILVDPPHQW�FRXUWV�SRXU�rWUH�GLVVRXV�GDQV
O¶DFLGH�GX�EDF�j�ODYHU�

���5HVWDLW�OH�YHUUH�SLOp���GHPDLQ��XQH�QRXYHOOH�H[SpGLWLRQ�V¶HQ�FKDUJHUDLW�

���,O�pWDLW�SOXV�GH�WURLV�KHXUHV�GX�PDWLQ��OH�WULXPPDWURQDW�pWDLW�PRXOX�
IRXUEX��j�OD�OLPLWH�GH�O¶pSXLVHPHQW�

���0DLV��GDQV�OH�ODYRLU��O¶DFLGH�VXOIXULTXH�ERXLOORQQDLW�HQ�pPHWWDQW�VD
FKDQVRQ�JXLOOHUHWWH�GH�IHUPHQWDWLRQ�GH�PR�W�GH�UDLVLQ�

�






�

���8Q�VROHLO�FUpPHX[�SRLQWDLW�j�WUDYHUV�OHV�SHUVLHQQHV�HW�XQ�UD\RQ�SOXV
PDOLQ�TXH�VHV�DFRO\WHV�YLQW�FKDWRXLOOHU�OHV�SDXSLqUHV�G¶$OLFH�TXL�GRUPDLW
WRXW�KDELOOpH�VXU�OH�OLW�GH�OD�FKDPEUH�URVH�±�OD�FKDPEUH�GHV�LQYLWpV�

���([FHSWLRQQHOOHPHQW��HOOH�pWDLW�UHVWpH�FRXFKHU�UXH�GX�0RXOLQ��RX�SOXV
H[DFWHPHQW��SDUYHQXH�DX�SUHPLHU�pWDJH��HOOH�V¶pWDLW�DIIDOpH�VXU�OD
FRXYHUWXUH��HW�HOOH�DYDLW�VRPEUp�FRUSV�HW�HVSULW�GDQV�XQ�VRPPHLO�DE\VVDO�

���$OLFH�VXUVDXWD��SXLV�VDXWD�VXU�OD�GHVFHQWH�GH�OLW��6D�PRQWUH�PDUTXDLW
RQ]H�KHXUHV��(OOH�IUDSSD�OH�EDV�GH�VD�MXSH��DUUDQJHD�VD�EORXVH��WDSRWD�VHV
FKHYHX[�HW�VRUWLW�GDQV�OH�FRXORLU�SRXU�VRQQHU�G¶XQH�YRL[�GH�FODLURQ��

í�%HUWKH���&pOLQH��

���,O�V¶HQVXLYLW�XQ�EUDQOH�EDV�GDQV�WRXW�O¶pWDJH��/D�SRUWH�GH�%HUWKH�V¶RXYULW
OD�SUHPLqUH��FRPPH�KDSSpH�SDU�XQ�FRXUDQW�G¶DLU��$SSDUXW�XQH�ILJXUH
ERXIILH��pFKHYHOpH��TXL�pPHUJHDLW�G¶XQH�ORQJXH�FKHPLVH�GH�QXLW�HQ�ILQHWWH
SDUPH��

í�4XH�VH�SDVVH�W�LO�"



í�,O�HVW�RQ]H�KHXUHV��

í�(W�F¶HVW�SRXU�oD�TXH�WX�FULHV�SDUHLOOHPHQW�

í�1RWUH�ORFDWDLUH«

í�2K���-¶DL�WHOOHPHQW�GRUPL�TXH�MH�O¶DYDLV�RXEOLp�FHOXL�Oj�

���/HQWHPHQW��SLYRWD�OD�SRUWH�GH�&pOLQH��HW�OH�GHUQLHU�WLHUV�G¶$OEHUW�&DOL
DUULYD�HQ�EkLOODQW�DYHF�EUXLW�HW�HQ�WUDvQDQW�VHV�FKDXVVRQV�HQILOpV�HQ
VDYDWHV��

í�4X¶HVW�FH�TX¶LO�\�D�"

±�1RXV�DOORQV�j�OD�EXDQGHULH�

í�&¶HVW�XUJHQW�"�GHPDQGD�&pOLQH�DYHF�OD�YRL[�SkWHXVH�G¶XQH�IrWDUGH�

í�,O�HVW�SOXV�GH�RQ]H�KHXUHV�

���&pOLQH�QH�V¶pWDLW�SDV�GpVKDELOOpH�QRQ�SOXV��HOOH�DYDLW�FRQVHUYp�VRQ
WDEOLHU�SLVVHX[�GHV�H[SpULHQFHV�

���%HUWKH�UHQWUD�GDQV�VD�FKDPEUH��MHWD�HQ�SqOHULQH�XQ�PDQWHDX�VXU�VHV
pSDXOHV��HW�OH�WULR�GHVFHQGLW�

���0DOJUp�OH�VROHLO�G¶DXWRPQH��LO�IDLVDLW�XQ�SHX�IULVTXHW��6XU�OH�MDUGLQ
WUDvQDLHQW�HQFRUH�OHV�WUDFHV�G¶XQH�IDLEOH�JHOpH�EODQFKH�

���/H�WULXPPDWURQDW�VH�SUpFLSLWD�GDQV�OD�EXDQGHULH�DX�SDV�GH�FKDVVHXU�HW
HQOHYD�OHV�SODQFKHV���OD�VXUIDFH�GX�ODYRLU�pWDLW�FDOPH��SDLVLEOH��FRPPH
O¶HDX�G¶XQ�pWDQJ�XQ�VRLU�G¶pWp��6XUQDJHDLHQW�VHXOHV�TXHOTXHV�SHWLWHV�EXOOHV
WURXEOHV��LPPRELOHV��TXL�UHIXVDLHQW�GH�FUHYHU��

���'DQV�O¶RGHXU�kFUH�HW�DLJUHOHWWH��FKHUFKDQW�j�SHUFHU�OH�P\VWqUH�GHV
SURIRQGHXUV��WURLV�WrWHV�SHQFKqUHQW�OHXU�YLVDJH�GH�3LHWD�

���/H�OLTXLGH�pWDLW�DVVH]�OLPSLGH��PDLV��YHUV�OH�IRQG��OH�WULR�SXW�GLVWLQJXHU
XQH�VRUWH�GH�ERXH�OLTXRUHXVH�G¶XQ�WRQ�JULV�HW�PDUURQ�

í�0HWV�WHV�JDQWV�HW�IDLV�VDXWHU�OH�ERQGRQ��GLW�$OLFH�j�&pOLQH��(W�DWWHQWLRQ
GH�QH�SDV�SURMHWHU�GH�OLTXLGH���oD�EU�OH��



���&pOLQH�SULW�XQ�ORQJ�EkWRQ�GH�QRLVHWLHU��OH�SORQJHD�GpOLFDWHPHQW�GDQV�OH
EDLQ��'H�O¶H[WUpPLWp��HOOH�FKHUFKD�OH�ERQGRQ��OH�WURXYD��HVVD\D�GH�OH�IRUFHU
HQ�SUHQDQW�DSSXL�VXU�OH�ERUG�GX�ODYRLU���OH�EkWRQ�VDXWD��HW�&pOLQH�OH
UDWWUDSD��GH�MXVWHVVH�SRXU�pYLWHU�GHV�pFODERXVVXUHV�

���'DQV�OHV�UHPRXV��WRXUQR\qUHQW�GHV�SDUWLFXOHV�VRPEUHV��

���&pOLQH�UHYLQW�j�OD�FKDUJH��SURFpGD�SDU�SHWLWV�FRXSV�GH�OHYLHU�

���(QILQ�OH�ERQGRQ�UHPRQWD�YHUV�OD�VXUIDFH�DYHF�OD�GRXFHXU�G¶XQ�OXGLRQ��HW
OH�OLTXLGH�V¶HQJRXIIUD�GDQV�OH�WURX�GH�YLGDQJH�HQ�SURIpUDQW�GH�YLROHQWV
ERUERU\JPHV�

���$OLJQpHV�GDQV�XQ�JDUGH�j�YRXV�UHOkFKp��OHV�WURLV�GDPHV�UHJDUGDLHQW�HQ
VLOHQFH�EDLVVHU�OH�QLYHDX�GX�EDLQ��$�OD�ILQ��LO�UHVWD�GDQV�OH�IRQG�XQH�VRUWH
GH�SXUpH�GH�PDUURQV�WUqV�OLTXLGH��TXL�V¶RXYUDLW�HQ�HQWRQQRLU�j�OD�SODFH�GH
OD�ERQGH�

���(W�&pOLQH�GLW��

í�1RXV�VRPPHV�ELHQ�SHX�GH�FKRVH�VXU�WHUUH«

���(W�%HUWKH�GLW��

í�7X�HV�SRXVVLqUH«

���$OLFH�QH�V¶DWWDUGD�SDV�j�FHV�FRQVLGpUDWLRQV�SKLORVRSKLTXHV��(OOH�HQILOD
VHV�JDQWV��V¶DSSURFKD�GX�ODYRLU��HW��HQ�VH�SHQFKDQW�SDU�GHVVXV�OD�SODQFKH�j
ODYHU��HOOH�WRXUQD�WRXW�GRXFHPHQW�OH�URELQHW�

���(OOH�VH�UHPpPRUDLW�DYHF�FUDLQWH���QH�SDV�YHUVHU�O¶HDX�GDQV�O¶DFLGH��0DLV
FHOXL�FL��D\DQW�FRUUHFWHPHQW�HIIHFWXp�VRQ�WUDYDLO��Q¶DYDLW�SOXV�WRXWHV�VHV
SURSULpWpV�

���8Q�ILOHW�GpJRXOLQD�HQ�JD]RXLOODQW��ULFRFKD�VXU�OD�ERXH��WUDoD�XQ�UXLVVHOHW
HQ�GLUHFWLRQ�GH�OD�ERQGH�

���$ORUV��O¶DQFLHQQH�LQVWLWXWULFH�RXYULW�j�IRQG��HW�OH�IORW�GpIHUOD�

���(QVXLWH�&pOLQH��VRXV�OHV�RUGUHV�G¶$OLFH��EDODGD�VRQ�EkWRQ�GH�QRLVHWLHU
GDQV�WRXV�OHV�VHQV�SRXU�PpODQJHU�O¶HDX�HW�OD�SkWH�TXL�VH�OLTXpILD



UDSLGHPHQW�HW�GLVSDUXW�DOOqJUHPHQW�YHUV�OHV�pJRXWV�

���3HQGDQW�FH�WHPSV��%HUWKH�pWDLW�FKDUJpH�GH�IDEULTXHU�GHV�FRUQHWV�HQ
SDSLHU�GH�MRXUQDO��G¶\�PHWWUH�DYHF�GHV�JDQWV�OD�YDOHXU�G¶XQH�ERQQH
SRLJQpH�GHV�GpEULV�GH�YHUUH�GHV�ERQERQQHV��HW�GH�OHV�UDQJHU�GDQV�XQ
FDUWRQ�

���/H�ODYRLU�IXW�JpQpUHXVHPHQW�ULQFp��8QH�EURVVH�HQ�FKLHQGHQW�SUHVTXH
QHXYH�IXW�PrPH�VDFULILpH�j�OD�WRLOHWWH�PpWLFXOHXVH�GHV�SDURLV�GX�EDVVLQ�
3XLV�OH�EDF�IXW�UHPSOL�G¶XQH�HDX�IRUWHPHQW�VDYRQQHXVH��GHVWLQpH�j
UpLPSUpJQHU�OH�FLPHQW�

��8QH�GHUQLqUH�IODPEpH�GDQV�OH�UpFKDXG�UpGXLVLW�HQ�FHQGUHV�XQ�GHUQLHU
JURXSH�G¶LQGLFHV���ERQGRQ�DX�ERLV�EODQFKL��EkWRQ�GpERXFKHXU�HW�DJLWDWHXU�
EURVVH�QHWWR\HXVH��

���(QILQ�$OLFH�DLGD�%HUWKH�j�MRXHU�j�OD�PDUFKDQGH�HQ�FRQIHFWLRQQDQW�GHV
FRUQHWV�GH�YHUUH�SLOp��SHQGDQW�TXH�&pOLQH�UHPHWWDLW�HQ�SODFH�OD�EDQTXHWWH
DUULqUH�GH�OD�YRLWXUH�

���4XDQG�PLGL�VRQQD�DX�FORFKHU�JRWKLTXH�UD\RQQDQW�GH�0HVQLO�6DLQW�
$QGUp��WRXWH�WUDFH�GH�O¶DFFLGHQW�DYDLW�GLVSDUX��j�O¶H[FHSWLRQ�GX�FDUWRQ�GH
YHUUH�SLOp�TXL�DWWHQGDLW�OH�SURFKDLQ�UDLG�

���$�O¶XQDQLPLWp��OH�WULXPPDWURQDW�GpFLGD�GH�IRXUQLU�XQ�GHUQLHU�HIIRUW��

í�1RXV�DOORQV�PDQJHU�XQ�IUXLW�HQ�YLWHVVH�HW�QRXV�LURQV�QRXV�GpEDUUDVVHU
GX�YHUUH�WRXW�GH�VXLWH��'¶DLOOHXUV��LO�IDXW�SDWLHQWHU�MXVTX¶j�OD�GHPLH�SRXU
TXH�OHV�UXHV�VRLHQW�j�SHX�SUqV�YLGHV�

���'RQF��j�PLGL�HW�GHPL��OD�YRLWXUH�YLROHW�JULV�IUDQFKLW�OD�SRUWH�FRFKqUH��HW
VRUWLW�YpORFHPHQW�GX�ERXUJ�SDU�OD�URXWH�GH�OD�YDOOpH�

���(QWUH�VHV�GHX[�UDQJpHV�GH�VTXHOHWWHV�GH�SHXSOLHUV�EODQFV�HQ�TXHQRXLOOH
HW�GH�VDXOHV�URXJH�HQ�ELOERTXHW��OD�*qYUH�FRXODLW�VRQ�HDX�MDXQkWUH�DX
PLOLHX�GHV�SUpV�HQFRUH�YHUWV��8Q�YLHX[�SRQW�PRXVVX��HQ�WURLV�DUFKHV
URPDQHV��HQMDPEDLW�OD�ULYLqUH�

���/HV�YLHLOOHV�GDPHV�DUUrWqUHQW�OD�YRLWXUH�OH�SOXV�SUqV�SRVVLEOH�GX�SRQW�HW



HOOHV�GHVFHQGLUHQW�WRXWHV�OHV�WURLV�

���$ORUV�V¶RUJDQLVD�XQ�FXULHX[�FDUURXVHO���j�WRXU�GH�U{OH��FKDFXQH�SORQJHDLW
OD�PDLQ�GDQV�XQ�FDUWRQ�SODFp�HQWUH�OHV�GHX[�EDQTXHWWHV��HW�HQIRXLVVDLW
FKDTXH�PDLQ�SOHLQH�GDQV�OHV�SRFKHV�GH�VRQ�PDQWHDX��SXLV�HOOH�VH�GLULJHDLW
G¶XQ�DLU�WUqV�GpJDJp�YHUV�OH�PLOLHX�GX�SRQW��/j��FKDFXQH�HIIHFWXDLW�XQ�WRXU
FRPSOHW�VXU�HOOH�PrPH�HQ�RXYUDQW�GHV�\HX[�GH�JXHWWHXU��SXLV��DVVXUpH�GH
QH�SDV�rWUH�YXH��HOOH�UHWLUDLW�GH�VD�SRFKH�OD�PDLQ�TXL�WHQDLW�XQH�ERXOH�GH
MRXUQDO��SDVVDLW�OH�EUDV�SDU�GHVVXV�OH�SDUDSHW�GH�SLHUUH��RXYUDLW�OHV�GRLJWV��
OD�ERXOH�JULVH�G¶DEvPDLW�GDQV�OD�ULYLqUH�HQ�GHVVLQDQW�VXU�OD�VXUIDFH�GHV
DQQHDX[�FRQFHQWULTXHV��(QVXLWH�OD�PrPH�RSpUDWLRQ�G¶HIIHFWXDLW�GH�O¶DXWUH
F{Wp�GX�SRQW�

���4XDQG�FKDFXQH�HXW�UpYROX�VRQ�WRXU�GH�PDQqJH��OHV�WURLV�GDPHV
UHPRQWqUHQW�HQ�YRLWXUH�HW�SDUWLUHQW�YLVLWHU�XQ�DXWUH�SRQW�

���$�FH�QRXYHDX�SRQW��OH�PrPH�FDUURXVHO�UHFRPPHQoD�

���&LQT�SRQWV�IXUHQW�DLQVL�YLVLWpV�

���$X�FLQTXLqPH��%HUWKH�QH�TXLWWD�SDV�VRQ�YRODQW��$OLFH�HW�&pOLQH
V¶RIIULUHQW�VHXOHV�XQ�WRXU�GH�PDQqJH�

���&¶HVW�DLQVL�TXH�GLVSDUXW�HQ�FH�PHUFUHGL�GH�1RYHPEUH��GDQV�XQ�SORXI
OLEpUDWHXU��O¶XOWLPH�FRUQHW�GH�SDSLHU�MRXUQDO��HW�DYHF�OXL��OH�GHUQLHU�LQGLFH�

�
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í�,O�Q¶\�D�ULHQ�j�FKDQJHU��&¶HVW�YUDLPHQW�WUqV�ELHQ��9RXV�DYH]�XQH
LPDJLQDWLRQ�GpERUGDQWH���IDLUH�GLVSDUDvWUH�OH�FDGDYUH�GDQV�O¶DFLGH�DSUqV
DYRLU�WURXYp�GHV�DOLELV�SRXU�O¶DVVDVVLQ��SDUIDLW�����

����-DFTXHV�/KpU\�V¶DJLWD�GDQV�VRQ�IDXWHXLO�&KDUOHV�;���LO�pWDLW
HQWKRXVLDVWH�

���(QWUH�OHV�PXUV�EOHX�SkOH�GX�VDORQ�G¶RU�HW�G¶D]XU�GH�0DGDPH�%HUWKH��OH
WULXPPDWURQDW�pWDLW�UDVVHPEOp�DXWRXU�GH�VRQ�'LUHFWHXU�/LWWpUDLUH�HW�OH
JURXSH�GLVFXWDLW�VXU�OH�QRXYHDX�URPDQ�HQ�FRXUV�GH�UpGDFWLRQ�G¶$OEHUW
&DOL�

���/D�SHQGXOH�GH�EURQ]H�VRQQD�TXDWUH�KHXUHV�VRXV�OHV�SLHGV�GX�ILHU�DUFKHU
TXL�PDLQWHQDLW�VRQ�DUF�EDQGp�GHSXLV�XQ�VLqFOH��HW�GRQW�OD�IOqFKH�QH�SDUWDLW
MDPDLV�

���'HKRUV��F¶pWDLW�O¶KLYHU�GH�OD�PL�MDQYLHU��SUpVLGp�SDU�XQ�FLHO�FODLU�HW�SDU
XQH�JHOpH�TXL�SLQoDLW�OHV�RUHLOOHV�HW�IOHXULVVDLW�GH�JLYUH�OHV�EULQGLOOHV�
'HSXLV�XQ�ERQ�PRLV��0HVQLO�6DLQW�$QGUp�DYDLW�SULV�VHV�TXDUWLHUV
G¶KLEHUQDWLRQ��ORYp�DXWRXU�GH�VRQ�FORFKHU�FRPPH�XQH�DPPRQLWH�IRVVLOH�

���$OLFH�SRVD�VHV�PDLQV�j�SODW�j�OD�KDXWHXU�GHV�JHQRX[��j�O¶HQGURLW�R��VD
UREH�JULV�VRXULV�j�SRLV�EOHX�PDULQH�GpFULYDLW�XQH�FRXUEH�JUDFLHXVH��

í�$X�GpSDUW��QRXV�DYLRQV�SHQVp�O¶DSSHOHU�©�'8�5$,6,1e�685�/(6
)5$,6,(56�ª��PDLV�FRPPH�LO�Q¶\�DYDLW�SDV�GH�VDQJ��HW�TXH�OHV�IUDLVLHUV
QRXV�JrQDLHQW�QRXV�DYRQV�ILQDOHPHQW�FKRLVL���©�3$6�'(�5$,6,1e�3285
/(�&200,66$,5(�ª�

í�&H�TXL�HVW�H[FHOOHQW�

���%HUWKH�HQ�URXODQW�VHV�\HX[�GLW��

í�1RXV�VRPPHV�SDUWLHV�GH�O¶LGpH�GH�UHFKHUFKHU�XQ�FULPH�SDUIDLW«



���$OLFH�UHSULW�OH�IODPEHDX�GX�UpFLW��

í�2U��LO�\�D�GHX[�PRLV��XQ�VLPSOH�G¶HVSULW�GH�0HVQLO�6DLQW�$QGUp�D
GLVSDUX�GDQV�GHV�FRQGLWLRQV�P\VWpULHXVHV���FHOD�QRXV�D�GRQQp�O¶LGpH
G¶pFULUH�XQH�KLVWRLUH�VH�SDVVDQW�GDQV�XQH�SHWLWH�YLOOH�GH�O¶LPSRUWDQFH�GH�OD
Q{WUH��(W�QRXV�DYRQV�EURGp�QRWUH�URPDQ�VXU�FH�SRLQW�GH�GpSDUW��1RXV
DYRQV�GLVVRFLp�OH�FULPH�HQ�GHX[�WHPSV���XQ�SUHPLHU�R��OD�YLFWLPH
GLVSDUDvW�SRXU�WRXW�OH�PRQGH��HW�XQ�VHFRQG�R��HOOH�GLVSDUDvW�UpHOOHPHQW�
GpILQLWLYHPHQW�HW�WRWDOHPHQW��/H�WRXW�HVW�SUpSDUp�DYHF�PLQXWLH��DYHF
UDIILQHPHQW���F¶HVW�SRXUTXRL�O¶DIIDLUH�UpXVVLW�

���%HUWKH�HW�&pOLQH�VXLYDLHQW�O¶RG\VVpH�HQ�RSLQDQW�GH�OD�FKHYHOXUH�

���-DFTXHV�/KpU\�FURLVD�VD�MDPEH�GURLWH�KDXW�VXU�VD�MDPEH�JDXFKH��SXLV�LO
HPSULVRQQD�VRQ�JHQRX�HQWUH�VHV�GRLJWV�HQODFpV��

í�6L�YRWUH�JDLOODUG�pWDLW�SULV��LO�Q¶\�FRXSHUDLW�SDV�GH�OD�SUpPpGLWDWLRQ�
PDLV�MH�UHFRQQDLV�TXH�F¶HVW�GU{OH�YRWUH�LGpH�G¶DFKHWHU�O¶DFLGH�OLWUH�SDU
OLWUH«

���(W�-DFTXHV�/KpU\�pJUHQD�TXHOTXHV�QRWHV�G¶XQ�ULUH�MR\HX[�

í�$K���9RXV�WURXYH]�"�GHPDQGD�&pOLQH�HQ�DUERUDQW�XQ�VRXULUH�ILJp�

í�2XL��GLW�0RQVLHXU�/KpU\��,O�\�DYDLW�ELHQ�OD�VROXWLRQ�G¶DFKHWHU�XQH
ERQERQQH��RX�±�SRXUTXRL�SDV�"�±�GH�OD�YROHU«��PDLV�FH�VHUDLW�EHDXFRXS
SOXV�GDQJHUHX[��(W�SXLV�ILQDOHPHQW��YRXV�DYH]�VDQV�GRXWH�UDLVRQ���oD�FUpH
GX�P\VWqUH��GH�O¶DQJRLVVH«

í�$K���3RXU�FUpHU�GH�O¶DQJRLVVH��oD�FUpH�GH�O¶DQJRLVVH��DSSURXYD�%HUWKH�HQ
VHQWDQW�VRQ�F°XU�EDWWUH�G¶XQH�SHXU�UpWURVSHFWLYH��

���$OLFH�SDSLOORWD�GHX[�IRLV�GHV�FLOV��SXLV�HOOH�H[SOLTXD�OH�SOXV
VpULHXVHPHQW�GX�PRQGH��

í�3RXU�OH�URPDQ��QRXV�DYRQV�SUpIpUp�OD�TXrWH�OLWUH�SDU�OLWUH��(Q�V¶\�SUHQDQW
j�O¶DYDQFH��«�HW�DYHF�GX�WHPSV��DMRXWD�W�HOOH�G¶XQ�WRQ�UrYHXU«8QH
ERQERQQH��LO�IDXW�OD�WURXYHU��HW�SXLV�DSUqV��LO�IDXW�V¶HQ�GpEDUUDVVHU�

í�/D�GHUQLqUH�IRLV��YRXV�DYLH]�GpFULW�SK\VLTXHPHQW�0RQVLHXU�OH�&XUp�HW�OH



JDUDJLVWH��4XL�DYH]�YRXV�FKRLVL�SRXU�FHWWH�KLVWRLUH�"�GHPDQGD�-DFTXHV
/KpU\�DYHF�XQ�VRXULUH�FRPSOLFH�

í�/H�SHUFHSWHXU��GLW�%HUWKH�HQ�EDLVVDQW�OHV�\HX[�FRPPH�DX�FRQIHVVLRQQDO�

0RQVLHXU�/KpU\�pFODWD�G¶XQ�ULUH�FODLU��

í�/H�SHUFHSWHXU�DVVDVVLQ���dD�IHUDLW�DXVVL�XQ�ERQ�WLWUH��PDLV�MH�SUpIqUH
TXDQG�PrPH�©�3$6�'(�5$,6,1e�3285�/(�&200,66$,5(�ª��

í�'H�WRXWH�IDoRQ��SHUFHSWHXU�RX�SDV��OH�FRXSDEOH�Q¶HVW�SDV�GpFRXYHUW�
UpSRQGLW�$OLFH�HQ�VH�WUpPRXVVDQW�HQWUH�OHV�EUDV�j�YROXWHV�GX�IDXWHXLO�

í�%LHQ��5HYHQRQV�DX[�FKRVHV�VpULHXVHV���LO�PH�IDXGUDLW�YRWUH�URPDQ�GDQV
XQ�PRLV�DX�SOXV�WDUG�

í�'DQV�XQ�PRLV�"�UpSpWD�%HUWKH�VDQV�UHWHQLU�XQH�PRXH�FLUFRQIOH[H�

í�(VVD\H]��F¶HVW�WUqV�LPSRUWDQW«

�






�

���/D�ERXVFXODGH�pWDLW�VXU�OH�SRLQW�GH�WRXUQHU�j�O¶pPHXWH��'DQV�OD�VDOOH
HQIXPpH��SRUWp�SDU�OH�IORW�GHV�MRXUQDOLVWHV��XQ�KRPPH�GH�KDXWH�WDLOOH��OH
FKHYHX�G¶DUJHQW��IXW�FDWDSXOWp�YHUV�OH�ERXTXHW�GH�PLFURV�GH�WRXWHV�OHV
UDGLRV�HW�GH�OD�WpOpYLVLRQ�

���$YHF�FDOPH��LO�WRXVVD�HQ�PHWWDQW�VD�PDLQ�HQ�FRUQHW�GHYDQW�VD�ERXFKH�
SXLV�WHQWD�XQ�GpFROODJH��

í�/H�*UDQG�3UL[«

/HV�SKRWRJUDSKHV�PLWUDLOOqUHQW�SDU�UDIDOHV�

'HV�DVVLVWDQWV�DER\qUHQW��

í�6LOHQFH���6LOHQFH���7DLVH]�YRXV��

���/H�0RQVLHXU��WUqV�GLJQH��UHSULW�VD�SKUDVH��



í�/H�*UDQG�3UL[�,QWHUQDWLRQDO�GX�5RPDQ�3ROLFLHU�HVW�DWWULEXp�j�$OEHUW
&DOL�SRXU�VRQ�OLYUH�©�3$6�'(�5$,6,1e�3285�/(�&200,66$,5(�ª�

���/D�PrOpH�UHSULW�GH�SOXV�EHOOH���FRPPH�VL�XQ�EDOORQ�GH�UXJE\�pWDLW�ODQFp
DX�PLOLHX�GH�OD�IRXOH�HW�TXH�OH�MHX�FRQVLVWkW�j�V¶HQ�HPSDUHU�HW�j�DOOHU
PDUTXHU�XQ�HVVDL�VXU�OH�WURWWRLU�

���8Q�SHWLW�URXTXLQ�GH�MRXUQDOLVWH��FRXGHV�DX�FRUSV��WrWH�EDLVVpH��VH
SUpFLSLWD�YHUV�OD�SRUWH�HQ�PHXUWULVVDQW�GHV�SRLWULQHV��HQ�pFUDVDQW�GHV
SLHGV�

���3DUYHQX�j�XQH�DOOXUH�GH�UHFRUG�GX�PRQGH�j�V¶HQIHUPHU�GDQV�XQH�FDELQH
WpOpSKRQLTXH��OH�SHWLW�URXTXLQ�FRPSRVD�QHUYHXVHPHQW�VRQ�QXPpUR�HQ
KDOHWDQW�FRPPH�XQ�OpYULHU��

í�0RQVLHXU�-DFTXHV�/KpU\��V¶LO�YRXV�SODLW«�GH�OD�SDUW�GH�&DURQ��«�RXL�
&DURQ���«�$OOR��-DFTXHV�"�«�dD�\�HVW��

���$�O¶DXWUH�ERXW�GX�ILO��GDQV�VRQ�EXUHDX�GLUHFWRULDO��0RQVLHXU�/KpU\
WUpSLJQD�GH�MRLH��,O�H[XOWD��

í�/H�*UDQG�3UL[�,QWHUQDWLRQDO�"�$�$OEHUW�&DOL�"

í�2XL��RXL��WX�PH�UpVHUYHV�O¶H[FOXVLYLWp�

���/KpU\�SULW�XQ�DLU�QDYUp��SHQGDQW�TXHOTXHV�VHFRQGHV��

í�'pVROp��PRQ�YLHX[���O¶DXWHXU�YHXW�UHVWHU�DQRQ\PH�

í�0DLV�FH�Q¶HVW�SDV�SRVVLEOH��'pFLGH�OH��)DLV�TXHOTXH�FKRVH��&H�VHUDLW
ULGLFXOH��

í�-H�QH�WH�SURPHWV�ULHQ���$�ELHQW{W���(W�PHUFL���«

���-DFTXHV�/KpU\�UHSRVD�OH�FRPELQp��,O�VH�OHYD��OH�VRXULUH�HQ�JUDQG�SDYRLV�
HW�VH�PLW�j�DUSHQWHU�VRQ�EXUHDX��OHV�\HX[�IL[DQW�OD�PRTXHWWH�ERUGHDX[��OHV
PDLQV�GDQV�OHV�SRFKHV��FH�TXL�pWDLW�FKH]�OXL�O¶LQGLFH�G¶XQH�ERQQH
FDUEXUDWLRQ�

���$X�ERXW�GH�WURLV�DOOHUV�HW�UHWRXUV��LO�DSSX\D�VXU�XQ�GHV�ERXWRQV�GH
O¶LQWHUSKRQH��



í�-RVHWWH��

'DQV�OD�SHWLWH�ERvWH�JULV�PpWDOOLVp��XQH�YRL[�QDVLOODUGH�UpSRQGLW
DIILUPDWLYHPHQW�

í6¶LO�YRXV�SODLW��SUpYHQH]�PD�IHPPH�TXH�MH�QH�UHQWUHUDL�SDV�GpMHXQHU�

�






�

í�$VVH\H]�YRXV��0HVGDPHV��LQYLWD�GH�VD�YRL[�JUDYH�HW�RQFWXHXVH
0RQVLHXU�OH�&XUp�HQ�VH�JOLVVDQW�HQWUH�OD�WDEOH�pWURLWH�TXL�OXL�VHUYDLW�GH
EXUHDX�HW�OH�PXU�

���/D�SLqFH�HQ�IRUPH�GH�FRUULGRU�SXDLW�OD�SLSH�IURLGH�

���$OLFH�HW�%HUWKH�pFUDVqUHQW�VLPXOWDQpPHQW�OHXU�GHUULqUH�VXU�GHV�FKDLVHV
GH�SDLOOH��HW�MRLJQLUHQW�OHXUV�PDLQV�EHQRvWHPHQW�VXU�OHXUV�FXLVVHV�

���(OOHV�UHPHWWDLHQW�FHWWH�GpPDUFKH�GHSXLV�SOXVLHXUV�PRLV��HW�HOOHV�VH
IDLVDLHQW�G¶DPHUV�UHSURFKHV�HQWUH�GHX[�LGpHV�SROLFLqUHV��0DLV�PDLQWHQDQW�
WRXW�GDQJHU�VHPEODLW�GpILQLWLYHPHQW�pFDUWp��HW�OHXU�GHUQLHU�URPDQ�DYDLW
VHUYL�G¶H[XWRLUH�j�FH�PDOKHXUHX[�DFFLGHQW�

í�2K���1RXV�QH�YRXORQV�SDV�UHVWHU�ORQJWHPSV���GLW�%HUWKH�HQ�OHYDQW�VHV
SDXPHV�j�OD�YHUWLFDOH�

���0RQVLHXU�OH�&XUp�RXYULW�WRXWHV�JUDQGHV�VHV�RUHLOOHV�URXJHV�HW�ELHQ
RXUOpHV�

í�1RQ��QRXV�YRXGULRQV�VLPSOHPHQW�TXH�YRXV�GLVLH]�XQH�PHVVH��WRXV�OHV
PRLV«

���/H�VHUYLWHXU�GH�'LHX�FRXSD�OD�SDUROH�j�$OLFH��

í�3RXU�OHV�GpIXQWV�GH�YRV�IDPLOOHV�"

í�1RQ���j�XQH�LQWHQWLRQ�SDUWLFXOLqUH«

�








�

���5XH�GX�0RXOLQ��OD�YRLWXUH�GH�-DFTXHV�/KpU\�IUHLQD�VHF�VXU�OHV�SDYpV�GH
VW\OH�9LHX[�*DXORLV�j�WrWH�URQGH�

���,PPpGLDWHPHQW�DSUqV��OD�VRQQHWWH�JUHORWWD�

���'HV�VDERWV�FODTXqUHQW�GDQV�OH�SDVVDJH���&pOLQH��DEDQGRQQDQW�OHV
SUHPLHUV�SHWLWV�WUDYDX[�GH�IORULFXOWXUH�TX¶HOOH�DFFRPSOLVVDLW�HQ�SUpYLVLRQ
GX�SULQWHPSV�WRXW�SURFKH��DUULYD�KDXW�OH�SLHG�HQ�HVVX\DQW�VHV�PDLQV�GDQV
XQ�WRUFKRQ�GH�JURVVH�WRLOH�ELVH��

í�2K���0RQVLHXU�/KpU\���4XHOOH�VXUSULVH��

í�%RQMRXU��0DGHPRLVHOOH�&pOLQH��&RPPHQW�DOOH]�YRXV�"

���-DFTXHV�/KpU\�OXL�VHUUD�OD�PDLQ�FRPPH�V¶LO�SUHVVDLW�XQ�FDVVH�QRL[�

í�7UqV�ELHQ��0HUFL��&HV�GDPHV�QH�VRQW�SDV�Oj��(OOHV�QH�GHYUDLHQW�SDV
WDUGHU�j�UHYHQLU���HOOHV�VRQW�FKH]�0RQVLHXU�OH�&XUp«�0DLV�HQWUH]�GRQF«

í�8QH�JUDQGH�QRXYHOOH��0DGHPRLVHOOH�&pOLQH��

���/H�'LUHFWHXU�/LWWpUDLUH�IHUPD�OD�SRUWH�OXL�PrPH�SDU�GLVFUpWLRQ�HW�JOLVVD
GDQV�O¶RUHLOOH�GH�OD�MDUGLQLqUH��

í�9RXV�DYH]�OH�*UDQG�3UL[�,QWHUQDWLRQDO��

í�2K���&H�Q¶HVW�SDV�'LHX�SRVVLEOH��

í�6L��VL«�GX�5RPDQ�3ROLFLHU�

���-DFTXHV�/KpU\�UD\RQQDLW��&pOLQH�QH�VDYDLW�TXHOOH�FRQWHQDQFH�SUHQGUH��j
O¶LQVWDU�GH�OD�9pQXV�GH�0LOR�TXL�UHWURXYHUDLW�EUXVTXHPHQW�VHV�EUDV�

���$X�ERXW�G¶XQ�PRPHQW��HOOH�VH�PLW�j�WRUWLOOHU�VRQ�WRUFKRQ��6HV�PDLQV
URXJLHV�VHQWDLHQW�OD�WHUUH�IUDvFKH�

í�$OORQV�QRXV�LQVWDOOHU�DX�VDORQ��GLW�HOOH���FHV�GDPHV�YRQW�DUULYHU�G¶XQ
PRPHQW�j�O¶DXWUH�



���'HYDQW�OHV�GHX[�PDUFKHV�GH�O¶HQWUpH��&pOLQH�JRGLOOD�GHV�SLHGV�SRXU
DEDQGRQQHU�VHV�VDERWV��SXLV��HQ�SDVVDQW�GDQV�OH�YHVWLEXOH��HOOH�DFFURFKD�VD
EORXVH�DX�SRUWHPDQWHDX�DYHF�XQ�PRXYHPHQW�GH�FKDVVHXU�GH�SDSLOORQV�

í�-¶DYDLV�ERQ�HVSRLU�SRXU�FH�SUL[��GLW�0RQVLHXU�/KpU\�HQ�FRQILDQW�VD
SHUVRQQH�j�O¶XQ�GHV�IDXWHXLOV�HQ�V\FRPRUH�j�ILOHWV�G¶pEqQH��&¶HVW�SRXU
FHOD�TXH�MH�YRXV�DL�XQ�SHX�ERXVFXOpHV�SRXU�DFKHYHU�©�3$6�'(�5$,6,1e
3285�/(�&200,66$,5(�ª�

/D�FRQYHUVDWLRQ�IXW�HQVXLWH�EURGpH�VXU�OH�SULQWHPSV�TXL�DUULYDLW�j�JUDQGHV
HQMDPEpHV��VXU�OD�SURFKDLQH�LQVWDOODWLRQ�GX�FRXSOH�/KpU\�GDQV�VD�PDLVRQ
GH�FDPSDJQH��

���7RXWHV�OHV�WURLV�PLQXWHV��&pOLQH�DOODLW�UHJDUGHU�j�OD�IHQrWUH�HQ�VRXOHYDQW
OH�YRLODJH�

���(QILQ�OHV�GHX[�DXWUHV�WLHUV�G¶$OEHUW�&DOL�VH�SRLQWqUHQW�

í�0RQVLHXU�/KpU\���4XHO�ERQ�YHQW�YRXV�DPqQH�"�V¶H[FODPD�%HUWKH�

í�/H�YHQW�GH�OD�*ORLUH��0HVGDPHV���GLW�OH�YLVLWHXU�DYHF�HPSKDVH��9RXV
DYH]�OH�*UDQG�3UL[�,QWHUQDWLRQDO�GX�5RPDQ�3ROLFLHU�

í�2K���«�1RXV�"

í�2XL��YRXV���$OEHUW�&DOL��VL�YRXV�SUpIpUH]��

���%HUWKH�GHYLQW�URXJH�FRPPH�XQ�EDOORQ�SXEOLFLWDLUH�HW�HOOH�VH�ODLVVD
WRPEHU�VXU�OH�YHORXUV�YLHLO�RU�G¶XQ�IDXWHXLO�

���$OLFH�HPSRLJQD�VD�FURL[�G¶RU�HQ�VDXWRLU�HW�OD�ILW�FRXOLVVHU�QHUYHXVHPHQW
VXU�VD�FKDvQH�GDQV�XQ�PRXYHPHQW�SHQGXODLUH�

í�&¶HVW�OD�FRQVpFUDWLRQ���SRXUVXLYLW�OH�'LUHFWHXU�/LWWpUDLUH�HQ�RXYUDQW�VHV
EUDV�j�OD�GRPLQXV�YRELVFXP��/D�3UHVVH��OD�5DGLR��OD�7pOpYLVLRQ�VROOLFLWHQW
GHV�UHSRUWDJHV��GHV�HQWUHYXHV«

í�3DV�TXHVWLRQ���GLW�$OLFH�HQ�OkFKDQW�VD�FURL[�HW�HQ�WRXUQLFRWDQW�VD�PDLQ
HQ�VLJQH�GH�GpQpJDWLRQ�

í�$K���1RQ���V¶pFULD�%HUWKH��1RXV�WHQRQV�j�FRQVHUYHU�QRWUH�DQRQ\PDW�



���(W�HOOH�V¶DJULSSD�DX[�EUDV�GX�IDXWHXLO�FRPPH�VL�TXHOTX¶XQ�YRXODLW�OH�OXL
DUUDFKHU�

í�0DLV��0HVGDPHV��F¶HVW�LPSRVVLEOH���9R\RQV��

���0RQVLHXU�/KpU\�VH�PpWDPRUSKRVD�HQ�DJQHDX��

í�0RL�TXL�FUR\DLV�TXH�YRXV�VHULH]�KHXUHXVHV«

í�0DLV�QRXV�VRPPHV�KHXUHXVHV��IODWWpHV��PDLV�QRXV�WHQRQV�j�QRWUH
DQRQ\PDW��GLW�$OLFH�

í�/¶DQRQ\PDW��F¶HVW�ERQ�SRXU�OHV�pFULYDLQV�TXL�Q¶RQW�SDV�GH�VXFFqV��PDLV
YRWUH�GHUQLHU�URPDQ«�(QILQ��UpIOpFKLVVH]���YRV�OHFWHXUV�YHXOHQW�FRQQDvWUH
$OEHUW�&DOL��

���%HUWKH�ODUPR\D�HQ�UHJDUGDQW�VHV�FRQV°XUV��

í�-H�VDYDLV�ELHQ�TXH�YRV�LGpHV�QH�QRXV�DPqQHUDLHQW�TXH�GHV�HQQXLV��9RXV
YR\H]��oD�FRQWLQXH«

í�-XVTX¶j�SUpVHQW��j�PD�FRQQDLVVDQFH��YRXV�Q¶DYH]�MDPDLV�HX�G¶HQQXLV��HW
OH�*UDQG�3UL[�,QWHUQDWLRQDO��FH�Q¶HVW�SDV�FH�TXH�O¶RQ�SHXW�DSSHOHU�XQ
HQQXL��

í�-H�VDLV�FH�TXH�MH�GLV��UpSRQGLW�OD�YHXYH�HQ�WUHPEODQW�GHV�EDMRXHV�

���$OLFH�UDVVHPEOD�OHV�PRUFHDX[��

í�$OORQV��DOORQV��%HUWKH��Q¶H[DJqUH�SDV���2Q�QH�SHXW�SDV�DSSHOHU�HQQXLV�GH
SHWLWV�LQFLGHQWV«�GH�WUDYDLO���WD�PDLQ�SULVH�GDQV�OHV�PHQRWWHV��SDU
H[HPSOH��0DLV�RXL��0RQVLHXU�/KpU\��ILJXUH]�YRXV�TX¶XQ�MRXU��%HUWKH�V¶HVW
SULVH�OH�SRLJQHW�GDQV�OHV�PHQRWWHV«�1RXV�VRPPHV�WUqV�VDWLVIDLWHV��WUqV
KRQRUpHV�GH�UHFHYRLU�FH�SUL[��PDLV�FHOD�QH�FKDQJH�HQ�ULHQ�QRWUH�GpFLVLRQ��
QRXV�GpVLURQV�FRQVHUYHU�QRWUH�DQRQ\PDW��HW�QRXV�YRXV�VHULRQV�LQILQLPHQW
UHFRQQDLVVDQWHV�GH�FRQWLQXHU�j�DJLU�FRPPH�SDU�OH�SDVVp�

���/H�'LUHFWHXU�/LWWpUDLUH�UHSULW�OD�SDUROH�VXU�XQ�UHJLVWUH�WUqV�&RPpGLH�
)UDQoDLVH��

í�(QILQ��0HVGDPHV��OD�FRQVpFUDWLRQ��OD�*ORLUH���9RXV�UHIXVH]�OD�*ORLUH�"



í�/D�*ORLUH�QH�QRXV�LQWpUHVVH�SDV��1RXV�pFULYRQV�SRXU�QRWUH�SODLVLU��1RXV
DYRQV�PrPH�XQ�SHX�IRUFp��VXU�YRV�FRQVHLOV��SRXU�OH�GHUQLHU�OLYUH��1RXV
YRXORQV�UDOHQWLU�QRWUH�U\WKPH�GH�WUDYDLO��'DPH���1RXV�QH�VRPPHV�SOXV
WRXWHV�MHXQHV�

í�0DLV�YRXV�rWHV�HQ�SOHLQH�IRUPH��

���3HLQHV�LQXWLOHV��'LVFXVVLRQV�VWpULOHV�

���0RQVLHXU�/KpU\��TXL�DYDLW�FDUHVVp�XQ�HVSRLU�HQ�HQWUHSUHQDQW�VRQ
YR\DJH��GXW�VH�UHQGUH�j�O¶pYLGHQFH���$OEHUW�&DOL��SRXU�GHV�UDLVRQV�FRQQXHV
GH�VD�VHXOH�7ULQLWp��VH�UHSOLDLW�IHUPHPHQW�GDQV�O¶RPEUH�GH�VRQ�DQRQ\PDW�

�






�

í�7X�SRXUUDLV�SUpYHQLU��VXUWRXW�j�XQH�KHXUH�SDUHLOOH��JURJQD�&pOLQH�

���/D�VLOKRXHWWH�GH�-HDQ�&ODXGH��VRXOLJQpH�VXU�WRXV�VHV�FRQWRXUV�SDU�XQ
PLQFH�OLVHUp�SOXV�FODLU��VH�GpFRXSDLW�VXU�OD�OXPLqUH�MDXQH�GHV�SKDUHV�GH�VD
YRLWXUH�

í�-¶DL�HX�O¶RFFDVLRQ�G¶DYRLU�TXHOTXHV�MRXUV�GH�OLEHUWp���MH�VXLV�YHQX
HPEUDVVHU�PD�WDQWH��&H�Q¶HVW�SDV�JHQWLO��SHXW�rWUH�"

í�6L��PDLV�SUpYLHQV��7X�VDLV�TX¶LO�QH�OXL�IDXW�SDV�OD�PRLQGUH�pPRWLRQ��-H
YDLV�OXL�DQQRQFHU�WD�YLVLWH�

���3HQGDQW�TXH�-HDQ�&ODXGH�JDUDLW�VD�YRLWXUH�GHUULqUH�FHOOH�GH�OD�YHXYH�
&pOLQH�VH�SUpFLSLWD�GLVFUqWHPHQW�j�OD�SRUWH�GH�OD�VDOOH�$OEHUW�&DOL��OD
IHUPD�j�GRXEOH�WRXU�HW�FDFKD�OD�FOp�GDQV�VD�SRFKH�

���'DQV�OD�SpQRPEUH�GH�OD�VDOOH�j�PDQJHU��%HUWKH�pWDLW�DVVLVH��LPPRELOH�
GHYDQW�XQ�WpOpYLVHXU�WRXW�QHXI��LQVWDOOp�HQWUH�OH�YDLVVHOLHU�HW�OD�IHQrWUH�GH
JDXFKH�

���&¶pWDLW�OD�ILQ�GHV�$FWXDOLWpV�7pOpYLVpHV�



���7RXW�HQ�FRQWLQXDQW�GH�IL[HU�O¶pFUDQ��%HUWKH�LQWHUURJHD��

í��4XL�HVW�FH�"

í�8QH�VXUSULVH�SRXU�WRL��HW�XQ�QRXYHDX�UHWDUG�SRXU�QRWUH�WUDYDLO���-HDQ�
&ODXGH��

í�$K���GLW�%HUWKH�PL�KHXUHXVH��PL�GpSLWpH�

í�,O�UDQJH�VD�YRLWXUH�GDQV�OH�JDUDJH�

���%HUWKH�VH�OHYD��YLUHYROWD��HW�HPERvWD�OH�SDV�GH�&pOLQH�

���'DQV�OD�UHPLVH��-HDQ�&ODXGH�DUUDFKDLW�VD�YDOLVH�GX�FRIIUH�DYHF�XQ
PRXYHPHQW�GH�GHQWLVWH�

í�%RQVRLU��PRQ�JUDQG«�7X�Q¶DV�SDV�GvQp�VDQV�GRXWH�"�«�&pOLQH��IDLV�OXL
XQH�RPHOHWWH��(W�WRL��-HDQ�&ODXGH��YLHQV�DYHF�PRL�

���/¶RPHOHWWH�ELHQ�GRUpH��&pOLQH�OD�SOLD�HQ�SRUWHIHXLOOH�VXU�XQ�SODW�RYDOH�HQ
IDwHQFH�IOHXULH�HW�VH�GLULJHD�YHUV�OD�VDOOH�j�PDQJHU�

���'DQV�OH�FRXORLU��GHV�pFODWV�GH�YRL[�YRODLHQW�j�WUDYHUV�OD�SRUWH�IHUPpH��

í�1RQ��FHWWH�IRLV�FL��MH�QH�WH�GRQQH�SOXV�G¶DUJHQW�

í�0DLV��PD�WDQWH��M¶HQ�DL�DEVROXPHQW�EHVRLQ«

í�'pEURXLOOH�WRL�FRPPH�WX�YRXGUDV��j�GL[�QHXI�DQV�WX�SHX[�WUDYDLOOHU�DX
OLHX�GH�IOHPPDUGHU�DYHF�WRQ�WKpkWUH«

���&pOLQH�FRJQD�VRQ�FRXGH�FRQWUH�OD�SRUWH��HQWUD��SXLV�DQQRQoD�VXU�XQ�WRQ
GH�PDMRUGRPH��

í��0RQVLHXU�HVW�VHUYL��

�






�

���'DQV�OD�FKDPEUH�URVH��OD�ODPSH�GH�FKHYHW�GLIIXVDLW�j�WUDYHUV�VRQ�DEDW�
MRXU�GH�GHQWHOOH�XQH�OXPLqUH�GRXFH�



/D�WrWH�GH�-HDQ�&ODXGH�pWDLW�SRVpH�VXU�O¶RUHLOOHU�EODQF�HW�VHV�FKHYHX[
pFUDVpV�OXL�GHVVLQDLHQW�XQH�DXUpROH�G¶pEqQH��6HV�GRLJWV�IXVHOpV�WHQDLHQW
KDXW�XQ�OLYUH�GX�'UDJRQ�1RLU��j�OD�FRXYHUWXUH�FXORWWpH���3$6�'(�5$,6,1e
3285�/(�&200,66$,5(��HW�VHV�\HX[�EDOD\DLHQW�YLYHPHQW�OHV�OLJQHV�

���©�/H�ODYRLU�FRPSOqWHPHQW�YLGp�HW�SDUIDLWHPHQW�ULQFp��+DIIQHU�EDLVVH�OD
WrWH��SHQVLI��(Q�UpDOLWp��LO�H[XOWH��8QH�IRLV�GH�SOXV��OHV�FKRVHV�VH�JRXSLOOHQW
PHUYHLOOHXVHPHQW�
�,O�Q¶\�DYDLW�DXFXQ�WpPRLQ��0DLQWHQDQW��LO�Q¶\�D�SOXV�DXFXQ�LQGLFH���ULHQ�
OH�QpDQW���«�ª
���-HDQ�&ODXGH�IHXLOOHWD�QHUYHXVHPHQW�OH�OLYUH�HQ�PDUFKH�DUULqUH��LO�WURXYD
OH�SDVVDJH�GpVLUp��

���©�/D�FDYH�Q¶D�TX¶XQH�SRUWH�H[WpULHXUH��FRPPH�RQ�HQ�YRLW�HQFRUH�GDQV
FHUWDLQHV�YLHLOOHV�PDLVRQV�GH�SURYLQFH��DYHF�XQ�HVFDOLHU�GURLW��XQ�SHX
UDLGH��/D�VHUUXUH�GH�OD�SRUWH�QH�SHXW�SDV�V¶RXYULU�GH�O¶LQWpULHXU�VL�ELHQ
TXH«�ª
���-HDQ�&ODXGH�VDXWD�XQ�SDUDJUDSKH�j�\HX[�MRLQWV��

���©�+DIIQHU�LQVWDOOH�VRQ�SLqJH�HQ�TXHOTXHV�KHXUHV���XQ�ILO�GH�ODLWRQ
WUDYHUVH�OD�FDYH�j�YLQJW�FHQWLPqWUHV�GX�VRO��SXLV�OH�ILO�UHPRQWH�DX�SODIRQG
GDQV�XQ�DQJOH�SDU�O¶LQWHUPpGLDLUH�GH�GHX[�SLWRQV�URQGV�IL[pV
REOLTXHPHQW«�ª

©�8Q�URQGLQ�GH�ERLV�GH�YLQJW�FLQT�FHQWLPqWUHV�GH�GLDPqWUH�HW�GH�TXDUDQWH
GH�KDXWHXU�IRUPH�XQ�FRQWUHSRLGV�LGpDO�HW�UXVWLTXH��,O�FRXOLVVH�FRPPH�XQ
DVFHQVHXU�OH�ORQJ�GX�PXU�LQWpULHXU��HW�IHUPH�DXWRPDWLTXHPHQW�OD�SRUWH
GqV�TX¶XQ�SLHG�HIIOHXUH�OH�ILO�GH�ODLWRQ«�ª
���/H�MHXQH�KRPPH�ODLVVD�UHWRPEHU�VHV�EUDV�HW�VRQ�OLYUH��HW��OHV�\HX[
JUDQGV�RXYHUWV�IL[pV�VXU�OH�URQG�GH�OXPLqUH�GX�SODIRQG��LO�UpIOpFKLW
ORQJXHPHQW�HQ�VH�PRUGLOODQW�OHV�OqYUHV�

�








�

���/H�SLWRQ�FULVVD�GDQV�OH�SOkWUH�GX�PXU�GH�OD�FDYH�

���-HDQ�&ODXGH�FRQWLQXD�GH�WRXUQHU�G¶XQ�SRLJQHW�PpWLFXOHX[�OH�FURFKHW�GH
IHU��3XLV�LO�UHFXOD��FDOFXOD��VSpFXOD��HW�IL[D�XQ�VHFRQG�SLWRQ��(QVXLWH��LO
GpYLGD�XQH�ERELQH�GH�ILO�GH�ODLWRQ�

���'H�UHWRXU�GHV�FRPPLVVLRQV�PDWLQDOHV��%HUWKH�HW�&pOLQH�GpDPEXODLHQW
GDQV�OD�UXH�GX�0RXOLQ�HQ�GHYLVDQW�G¶LQXWLOLWpV�

���%HUWKH�HQWUD�GLUHFWHPHQW�GDQV�VD�PDLVRQ��&pOLQH�DOOD�GpSRVHU�XQ
WRQQHOHW�GH�OHVVLYH�GDQV�OD�EXDQGHULH�VDQV�SUHQGUH�OH�WHPSV�GH�GpIDLUH�VRQ
PDQWHDX�

í�7LHQV��GLW�HOOH��OD�SRUWH�GH�OD�FDYH�HVW�UHVWpH�RXYHUWH�

���(W��j�SDV�GH�ORXS��HOOH�V¶DSSURFKD�

���/¶pOHFWULFLWp�pWDLW�DOOXPpH��8Q�EUXLW�OpJHU��FRPPH�XQ�FKLFRWHPHQW�GH
VRXULV��LQWULJXD�&pOLQH��(OOH�VH�SHQFKD���-HDQ�&ODXGH��DFFURXSL��SDVVDLW�XQ
ILO�GH�ODLWRQ�GDQV�O¶DQQHDX�G¶XQ�SLWRQ�YLVVp�GDQV�XQ�URQGLQ�GH�FKrQH«

���/H�VDQJ�GH�&pOLQH�OXL�pFODWD�DX�YLVDJH��(OOH�V¶DSSURFKD�GH�OD�PXUHWWH
REOLTXH�SRXU�PLHX[�VH�SHQFKHU�YHUV�OH�WURX�GH�OD�FDYH�G¶R��V¶H[KDODLW�OH
SDUIXP�GHV�SRPPHV�

í�&¶HVW�SRXU�TXL�OH�SLqJH�"

���-HDQ�&ODXGH�VH�SpWULILD��

í�-H�YRXODLV�HVVD\HU�TXHOTXH�FKRVH«

í�1RXV�DXVVL��QRXV�DYRQV�OX�©�3$6�'(�5$,6,1e�3285�/(
&200,66$,5(�ª�

���&pOLQH�Q¶DOOD�SDV�MXVTX¶j�YHQGUH�OD�PqFKH��PDLV�HOOH�YRXODLW�SDUDvWUH�DX
FRXUDQW�HW�HOOH�FLWDLW�VHV�VRXUFHV�

���%UXVTXHPHQW��-HDQ�&ODXGH�V¶pODQoD�GDQV�O¶HVFDOLHU��ERXVFXOD�&pOLQH�TXL
WHQWDLW�GH�O¶DUUrWHU��FRXUXW�VXU�OD�SODWH�IRUPH��SpQpWUD�GDQV�OH�YHVWLEXOH�



���&pOLQH��OH�F°XU�SOHLQ�GH�FRXUDJH��YRLUH�GH�WpPpULWp��HQJDJHD�OD�FRXUVH�
0DLV�ELHQW{W�HOOH�HQWHQGLW�GpFURvWUH�OH�EDWWHPHQW�GHV�SDV�GX�MHXQH�KRPPH
VXU�OHV�PDUFKHV�TXL�FRQGXLVDLHQW�j�O¶pWDJH��3XLV�OD�SRUWH�GH�OD�FKDPEUH
URVH�FODTXD��HQILQ�XQ�EUXLW�GH�FOp�WRXUQDQW�GDQV�OD�VHUUXUH�SRQFWXD�OD�IXLWH�

���$�FH�EUXLW��&pOLQH�DUUrWD�VD�SRXUVXLWH��GpILW�VRQ�PDQWHDX��O¶DFFURFKD
GDQV�O¶HQWUpH�HW�HQILOD�VRQ�WDEOLHU�VDQV�VH�SUHVVHU��HQ�UpIOpFKLVVDQW�

���'pFLVLRQ�P�ULH��HOOH�WURWWLQD�YHUV�OH�YDLVVHOLHU�GH�OD�VDOOH�j�PDQJHU�
VRXOHYD�OD�VRXSLqUH�HQ�IDwHQFH�GH�0RXVWLHUV��SULW�OD�FOp�FDFKpH�GHVVRXV�HW
VRUWLW�HQ�GLUHFWLRQ�GH�OD�6DOOH�$OEHUW�&DOL�

���$UULYpH�GDQV�O¶DQFLHQQH�pWXGH��G¶XQ�JHVWH�FDOPH�HW�GpFLGp��HOOH�RXYULW�OH
SODFDUG�DX�PDWpULHO��VRUWLW�OH�UHYROYHU�HW�OHV�GHX[�ERvWHV�GH�EDOOHV��3XLV�
HOOH�VDLVLW�OHV�PHQRWWHV��j�WRXW�KDVDUG�

���$�FH�PRPHQW��%HUWKH��LQWULJXpH�SDU�OHV�DOOpHV�HW�YHQXHV�VXUYLQW��

í�4XH�VH�SDVVH�W�LO�"

í�,O�VH�SDVVH�TXH�WRQ�QHYHX�YRXODLW�WH�IDLUH�OH�FRXS�GH�OD�FDYH�

í�«�GH�OD�FDYH�"

í�%HQ�RXL���F¶HVW�GpFULW�GDQV�XQ�URPDQ�TXH�WX�FRQQDLV�ELHQ�HW�TXL�HVW�HQ
YHQWH�GDQV�WRXWHV�OHV�ERQQHV�OLEUDLULHV��HW�PrPH�GDQV�OHV�JDUHV�HW�OHV
3ULVXQLF«

í�-HDQ�&ODXGH�"

í�7X�OXL�DV�UHIXVp�O¶DUJHQW�GRQW�LO�D�EHVRLQ��$ORUV��LO�YHXW�VRQ�KpULWDJH«

���%HUWKH�VH�FRDJXOD�FRPPH�GH�OD�JHOpH�GH�FRLQJV�

���$SUqV�XQ�LQVWDQW�G¶KpVLWDWLRQ��&pOLQH�HPSRLJQD�GpOLEpUpPHQW�OD
PDWUDTXH�HW�O¶LQVpUD�GDQV�OD�FHLQWXUH�GH�VRQ�WDEOLHU�HQ�GLVDQW��

í�dD�SHXW�VHUYLU��9LHQV�DYHF�PRL��3UHQGV�OHV�PHQRWWHV���QRXV�DOORQV�OH
GpORJHU�

���0DOJUp�SOXVLHXUV�LQYLWDWLRQV�SROLHV��PDLV�IHUPHV��GH�&pOLQH�RUGRQQDQW�j



-HDQ�&ODXGH�GH�VRUWLU��QXOOH�UpSRQVH�QH�SDUYLQW�GH�OD�FKDPEUH�URVH�

���%HUWKH�VH�PLW�j�WUHPEORWHU�GH�OD�MXSH�j�OD�PDQLqUH�G¶XQ�VDXOH�SOHXUHXU
VRXV�OD�EULVH�

í�4XHOOH�LGpH�QRXV�DYRQV�HXH��FH�QH�VHUD�GRQF�MDPDLV�ILQL��

í�&KXW���VLJQLILD�&pOLQH�

���(W�HOOH�JULPSD�VXU�XQH�FKDLVH�HQ�DJULSSDQW�VD�PDvWUHVVH�j�O¶pSDXOH�

���$X�GHVVXV�GH�OD�SRUWH��XQH�LPSRVWH�GH�YHUUH�FDWKpGUDOH�GLIIXVDLW�XQH
YDJXH�FODUWp�GDQV�OH�FRXORLU��'¶XQ�FRXS�VHF�GH�OD�FURVVH�GX�UHYROYHU�
&pOLQH�RXYULW�XQH�pWRLOH�GDQV�XQ�FRLQ�GH�YLWUH��FKDUJHD�WURLV�FDUWRXFKHV
GDQV�OH�EDULOOHW��LQWURGXLVLW�OH�FDQRQ�GDQV�OH�WURX���WURLV�FODTXHPHQWV�VH
VXFFpGqUHQW«

���%LHQW{W��GDQV�OD�FKDPEUH��OHV�JD]�ODFU\PRJqQHV�VH�OLEpUqUHQW�HQ�QXDJH�
HW�-HDQ�&ODXGH�FRPPHQoD�GH�WRXVVHU�

���/H�EUXLW�GH�OD�IHQrWUH�TXL�V¶RXYUDLW��Q¶pWHLJQLW�SDV�OD�WRX[���HOOH
V¶DPSOLILD��WHO�XQ�RUDJH�GH�PRQWDJQH�

���&pOLQH�FULD��

í�6RUV���5HQGV�WRL���&HOD�YDXGUD�PLHX[«�RX�QRXV�DOORQV�FKHUFKHU�OD
SROLFH�

���%HUWKH�ILW�XQ�VLJQH�QpJDWLI��PDLV�&pOLQH�OXL�FOLJQD�XQ�°LO�FRPSOLFH�

���(QILQ�O¶DVVLpJp�VH�UHQGLW��WRXW�SHQDXG��OH�YLVDJH�pFDUODWH��OHV�\HX[�SOHLQV
GH�ODUPHV�DUWLILFLHOOHV�HW�OH�FRUSV�VHFRXp�SDU�XQH�WRX[�FRQYXOVLYH�

���&pOLQH��TXL�DYDLW�UHPLV�WURLV�EDOOHV�j�EODQF�GDQV�OH�EDULOOHW��EUDTXD�OH
UHYROYHU�VXU�OXL��

í�6XUWRXW�QH�ERXJH�SDV��RX�MH�WLUH�VDQV�VRPPDWLRQ��%HUWKH��PHWV�OXL�OHV
PHQRWWHV�

���0DOJUp�O¶LPSUpFLVLRQ�GHV�JHVWHV�GH�%HUWKH��DX�ERXW�GH�TXHOTXHV
VHFRQGHV�G¶DQJRLVVH��OHV�IHUPRLUV�GHV�EUDFHOHWV�FODTXqUHQW�DOOqJUHPHQW



VXU�OHV�SRLJQHWV�GX�FRPSORWHXU�

í�3DVVH�GHYDQW��RUGRQQD�&pOLQH�DYHF�XQH�DXWRULWp�HPSUXQWpH�G¶$OLFH��$K��
$K���2Q�YRXODLW�HQYR\HU�VD�ERQQH�WDQWH�GDQV�OH�FDYHDX�GH�IDPLOOH���(K
ELHQ���1RXV�DOORQV�YRLU«

���/H�FRUWqJH�SDUYHQX�DX�EDV�GH�O¶HVFDOLHU��&pOLQH��VDQV�TXLWWHU�OH
SULVRQQLHU�GX�UHJDUG�GH�VRQ�UHYROYHU��GLW�j�%HUWKH��

í�9D�FKHUFKHU�$OLFH�SRXU�VDYRLU�FH�TXH�QRXV�GpFLGRQV��0RL��MH�OH�JDUGH«

�






�

���$VVLVH�GDQV�XQH�DWWLWXGH�PDUWLDOH�VRXV�OH�SD\VDJH�DOSHVWUH�GX�FDOHQGULHU
GHV�3RVWHV�HW�7pOpFRPPXQLFDWLRQV��&pOLQH��PDLQV�FURLVpHV�VXU�OD�FURVVH
GX�UHYROYHU�SRLQWp�YHUV�OH�FRXSDEOH��UHJDUGDLW�HQ�FKLHQ�GH�IDwHQFH�-HDQ�
&ODXGH�TXL�WRXVVDLW�HQFRUH�SDU�YDJXHV�LUUpJXOLqUHV��TXDQG�$OLFH��VXLYLH�GH
%HUWKH�KDOHWDQWH��SpQpWUD�GDQV�OD�FXLVLQH�G¶XQ�SDV�YHQJHXU�HW�GpFODUD�VDQV
MHWHU�XQ�FRXS�G¶°LO�DX�SULVRQQLHU��

í�-H�WH�IpOLFLWH�SRXU�WRQ�LQLWLDWLYH��&pOLQH��HW�PrPH�SRXU�WRQ�FRXUDJH�

í�4X¶HVW�FH�TX¶RQ�IDLW�GX�GpOLQTXDQW�"

í�,QVWDOORQV�QRXV�G¶DERUG�GDQV�OD�VDOOH�j�PDQJHU��QRXV�VHURQV�PLHX[�

���$OLFH�HQ�WrWH��OH�JURXSXVFXOH�pPLJUD�VRXV�OD�SUpVLGHQFH��WXWpODLUH�GX
YDLVVHOLHU�GH�FKrQH�

���$YHF�VRQ�DUPH��OD�JDUGLHQQH�LQWLPD�O¶RUGUH�DX�FRXSDEOH�GH�V¶DVVHRLU
GHYDQW�OD�WDEOH��IDFH�DX[�IHQrWUHV��HW�V¶LQVWDOOD�GRV�j�OD�UXH��OH�UHYROYHU
WRXMRXUV�EUDTXp�GDQV�OH�JHVWH�DXJXVWH�GX�WLUHXU�

���$SUqV�XQ�PRXYHPHQW�WRXUQDQW��$OLFH�VH�UHWURXYD�GHERXW��DGRVVpH�DX
YDLVVHOLHU��HQWUH�-HDQ�&ODXGH�HW�&pOLQH��WDQGLV�TXH�%HUWKH�JOLVVDLW�WRXW
QDWXUHOOHPHQW�j�O¶RSSRVp��FRPSOpWDQW�DLQVL�OH�FDUUp�GDQV�OHTXHO
V¶LQVFULYDLW�OH�URQG�GH�OD�WDEOH�



���6DQV�DPpQLWp��$OLFH�LQWHUURJHD�OH�SUpYHQX��

í�0DLV�TX¶HVW�FH�TXL�W¶D�SULV�"

í��«

í�$ORUV��PDLQWHQDQW��WX�YDV�FKHUFKHU�OH�PR\HQ�G¶DYDQFHU�O¶KHXUH�GH�WRQ
KpULWDJH�GDQV�OHV�URPDQV�SROLFLHUV�"

���-HDQ�&ODXGH�SRVD�VHV�GHX[�SRLJQHWV�SULVRQQLHUV�VXU�OD�QDSSH�HQ�WRLOH
FLUpH�j�ERXTXHWV�FKDPSrWUHV�HW�UpSRQGLW�VDQV�IODPPH��

í�0DLV�FH�Q¶HVW�SDV�FH�TXH�YRXV�FUR\H]��M¶HVVD\DLV�XQ�V\VWqPH«

���&pOLQH�OXL�WUDQFKD�OD�SDUROH��

í�1RXV�W¶DYRQV�GLW�TXH�QRXV�DYRQV�OX�©�3$6�'(�5$,6,1e�3285�/(
&200,66$,5(�ª«

í�%RQQH�OLWWpUDWXUH��MXJHD�O¶DQFLHQQH�LQVWLWXWULFH«�0DOKHXUHXVHPHQW�OH
OLYUH�HVW�WURS�FRQQX�SXLVTX¶LO�D�REWHQX�OH�*UDQG�3UL[�,QWHUQDWLRQDO«
(QILQ��EUHI���WHQWDWLYH�G¶DVVDVVLQDW��oD�YD�FKHUFKHU�ORLQ«

���$OLFH�V¶pORLJQD�GX�YDLVVHOLHU��WLUD�XQH�FKDLVH�GH�SDLOOH�j�GHPL�FDFKpH
VRXV�OHV�SOLV�WRPEDQWV�GH�OD�QDSSH��V¶DWWDEOD�HQ�DFFRXGDQW�VHV�DYDQW�EUDV
HQ�WULDQJOH�HW�DMXVWD�VRQ�PHQWRQ�VXU�VHV�GRLJWV�QRXpV�

���(Q�VLOHQFH��VRQ�UHJDUG�SLYRWD�GX�FRXSDEOH�j�%HUWKH��j�&pOLQH��SXLV�UHYLQW
VXU�%HUWKH�

í�%HUWKH��GRQQH�QRXV�OH�JXLGH�-XULGLTXH�GH�WRQ�PDUL�

���/H�WHPSV�G¶XQ�DOOHU�HW�UHWRXU�FKH]�$OEHUW�&DOL��%HUWKH�UDSSRUWD�VRXV�VRQ
EUDV�XQ�IRUW�YROXPH�URXJH�

í�0HUFL��GLW�$OLFH��&RPPH�LO�Q¶HVW�SDV�TXHVWLRQ�GH�UHPHWWUH�-HDQ�&ODXGH
j�OD�SROLFH��QRXV�DOORQV�UpJOHU�FHWWH�DIIDLUH�HQWUH�QRXV��MH�SHQVH�TXH�YRXV
rWHV�G¶DFFRUG�

���7URLV�YLVDJHV�VH�WRXUQqUHQW�YHUV�HOOH��&pOLQH�DSSURXYD�VDQV�UpWLFHQFH�
%HUWKH�RXYULW�VHV�\HX[�URQGV��SXLV�KRFKD�OD�WrWH�GH�KDXW�HQ�EDV��4XDQW�j



-HDQ�&ODXGH��LO�pWDLW�PpGXVp���FHV�WURLV�YLHLOOHV�SRSRWHV�TXL�OLVDLHQW�GHV
URPDQV�SROLFLHUV��

���$OLFH�H[SOLTXD�VD�SHQVpH��

í�1RXV�DOORQV�MXJHU�FH�MHXQH�KRPPH«

í�0DLV�YRXV�Q¶DYH]�SDV�OH�GURLW�GH�PH�MXJHU���V¶pFULD�-HDQ�&ODXGH�TXL
FRPPHQoDLW�j�WURXYHU�TXH�OHV�YLHLOOHV�GDPHV�SDVVDLHQW�OHV�ERUQHV�

í�1RXV�QH�WH�GHPDQGRQV�SDV�WRQ�DYLV��GLW�$OLFH�

���(W�HOOH�GHVVLQD�GHV�DUFHDX[�DYHF�VD�PDLQ�GURLWH�GDQV�OH�VHQV�GHV
DLJXLOOHV�G¶XQH�PRQWUH��FRPPH�VL�HOOH�FRPSWDLW���DP�VWUDP�JUDP�SLF�HW�
SLF�HW�FR�Op�JUDP«

í�'RQF�YRLFL�OH�FRXSDEOH��-H�YHX[�ELHQ�DVVXPHU�OH�U{OH�GX�0LQLVWqUH
3XEOLF��&RPPH�QRXV�VRPPHV�SODFpV��&pOLQH�VHUD�OD�3UpVLGHQWH��(QILQ�
%HUWKH��WX�HV�WRXW�LQGLTXpH�SRXU�DVVXUHU�OD�GpIHQVH�GH�WRQ�QHYHX��DFFHSWHV�
WX�"

í�2XL��F¶HVW�j�GLUH�TXH«

í�%RQ���LQWHUURPSLW�$OLFH��FRPPH�WRXW�OH�PRQGH�HVW�G¶DFFRUG��QRXV�DOORQV
FRQVXOWHU�OH�&RGH�3pQDO�

���(W�O¶$YRFDW�*pQpUDO�HPSRLJQD�OH�*XLGH�-XULGLTXH��O¶RXYULW��DQDO\VD�OD
WDEOH�GHV�PDWLqUHV��IHXLOOHWD�HQ�DYDQW��HQ�DUULqUH��GDQV�XQ�VLOHQFH
PDMHVWXHX[�GH�&RXU�G¶$VVLVHV�

���$X�ERXW�G¶XQ�PRPHQW��$OLFH�SRXVVD�XQ�©�DK���ª�GH�VDWLVIDFWLRQ��SXLV
pQRQoD�HQ�EDWWDQW�O¶DLU�GH�VRQ�LQGH[�j�OD�IDoRQ�G¶XQ�PpWURQRPH��

í�$UWLFOH���GX�&RGH�3pQDO���7RXWH�WHQWDWLYH�GH�FULPH�TXL�DXUD�pWp
PDQLIHVWpH�SDU�XQ�FRPPHQFHPHQW�G¶H[pFXWLRQ��VL�HOOH�Q¶D�pWp�VXVSHQGXH
RX�VL�HOOH�Q¶D�PDQTXp�VRQ�HIIHW�TXH�SDU�GHV�FLUFRQVWDQFHV�LQGpSHQGDQWHV
GH�OD�YRORQWp�GH�VRQ�DXWHXU��HVW�FRQVLGpUp�FRPPH�OH�FULPH�PrPH�

���$OLFH�FRLQoD�VRQ�LQGH[�JDXFKH�HQWUH�OHV�SDJHV��SRUWD�YLYHPHQW�VRQ
PDMHXU�GURLW�j�VD�ERXFKH��PRXLOOD�O¶H[WUpPLWp�G¶XQ�SHWLW�FRXS�GH�ODQJXH



DJLOH��SXLV�WRXUQD�YLJRXUHXVHPHQW�XQH�GL]DLQH�GH�IHXLOOHWV��

í�$UWLFOH�������WRXW�PHXUWUH�FRPPLV�DYHF�SUpPpGLWDWLRQ�RX�JXHW�DSHQV�HVW
TXDOLILp�DVVDVVLQDW��$UWLFOH�������7RXW�FRXSDEOH�G¶DVVDVVLQDW��GH�SDUULFLGH
HW�G¶HPSRLVRQQHPHQW�VHUD�SXQL�GH�PRUW��9RLOj���GLW�$OLFH�HQ�UHWLUDQW�VRQ
GRLJW�PDUTXHXU�HW�HQ�DVVpQDQW�XQ�FRXS�GH�SDXPH�VXU�OH�YROXPH�URXJH
UHIHUPp�

���3XLV�HOOH�VH�IURWWD�OHV�PDLQV�HQ�PRXOLQHW�HW�GpFODUD�HQ�SLYRWDQW�YHUV
&pOLQH�VXU�O¶D[H�GH�VD�FRORQQH�YHUWpEUDOH��

í�/H�WULEXQDO�DSSUpFLHUD���0DGDPH�OD�3UpVLGHQWH��YRXV�DYH]�OD�SDUROH�

í�4X¶HVW�FH�TXH�MH�GRLV�GLUH�"�LQWHUURJHD�&pOLQH�"

í�/H�0LQLVWqUH�3XEOLF�D\DQW�GRQQp�OHFWXUH��SRXU�OD�JRXYHUQH�GH�WRXV��GHV
GpILQLWLRQV��WHQDQWV�HW�DERXWLVVDQWV��j�WRL�G¶RUJDQLVHU�OHV�GpEDWV�

í�2XL��$ORUV�TX¶HVW�FH�TXH�MH�IDLV�"

í�,QYLWH�PRL�j�SURQRQFHU�PRQ�UpTXLVLWRLUH�

í�9RXV�Q¶DYH]�SDV�OH�GURLW���V¶pFULD�GH�QRXYHDX�OH�FRXSDEOH�G¶XQ�WRQ
PRLQV�DUGHQW�

í�7X�Q¶DV�SDV�OD�SDUROH��FRXSD�&pOLQH�

í�6L�WX�SUpIqUHV�TXH�QRXV�WH�UHPHWWLRQV�HQWUH�OHV�PDLQV�GH�OD�-XVWLFH��DSUqV
FH�TXH�MH�YLHQV�GH�OLUH��GLV�OH���WRXW�FRXSDEOH�G¶DVVDVVLQDW�VHUD�SXQL�GH
PRUW�

���-HDQ�&ODXGH�OLVVD�GX�ERXW�GHV�GRLJWV�VHV�SDWWHV�HQ�EDUELFKH�GH�FKqYUH��

í�0DLV�MH�YRXODLV�IDLUH�XQH�IDUFH«

í�$�G¶DXWUHV���'LV�TXH�WX�Q¶DV�SDV�OX�©�3$6�'(�5$,6,1e�3285�/(
&200,66$,5(�ª�SHQGDQW�TXH�WX�\�HV���MH�VXLV�V�UH�TXH�WX�O¶DV�HQFRUH
GDQV�WD�YDOLVH�

���'HYDQW�OH�WRQ�FLQJODQW�G¶$OLFH��-HDQ�&ODXGH�EDLVVD�OH�IURQW�FRPPH�XQ
EDPELQ�SULV�HQ�IODJUDQW�GpOLW�GH�YRO�GH�ERQERQV��3XLV��UpVLJQp��LO�IL[D�DX



PLOLHX�GH�OD�WDEOH�OH�GHVVRXV�GH�SODW�FDUUp�FRPSRVp�G¶XQ�FDGUH�+HQUL�,,�HQ
FKrQH�HW�G¶XQ�FDUUHDX�GH�IDwHQFH�GH�'HOIW�UHSUpVHQWDQW�XQ�EXFROLTXH
PRXOLQ�j�YHQW�KROODQGDLV�DX�ERUG�G¶XQH�SDLVLEOH�ULJROH�

í�4XRL�TX¶LO�HQ�VRLW��WURPSpWD�O¶$YRFDW�*pQpUDO��QRXV�DFFXVRQV�-HDQ�
&ODXGH��LFL�SUpVHQW��GH�WHQWDWLYH�G¶DVVDVVLQDW�VXU�OD�SHUVRQQH�GH�VD�WDQWH�HW
SHXW�rWUH�VXU�OD�SHUVRQQH�GH�&pOLQH�

���/DGLWH�&pOLQH��VRXV�OH�YHQW�GH�OD�SHXU��RQGR\DLW�PROOHPHQW�GX�IDQRQ�
SHQGDQW�TX¶$OLFH��LPSODFDEOH��FRQFOXDLW��

í�$XVVL��QRXV�GHPDQGRQV�OH�PD[LPXP�GH�SHLQH��FRPSWH�WHQX�GH�QRV
PR\HQV�

���%HUWKH�KDVDUGD�WLPLGHPHQW��

í�1RXV�Q¶DOORQV�SDV�OH�FRQGDPQHU�j�PRUW�TXDQG�PrPH�"

���$OLFH�FRPSULW�O¶DUULqUH�SHQVpH�GH�%HUWKH��

í�%LHQ�V�U�TXH�QRQ���&¶HVW�SRXU�OD�MXVWLFH�RIILFLHOOH�TXL��HOOH��SRVVqGH�XQH
JXLOORWLQH���$�WRL�GH�SODLGHU�OHV�FLUFRQVWDQFHV�DWWpQXDQWHV�SRXU�WRQ�FOLHQW�

���%HUWKH�URXJLW�LPSHUFHSWLEOHPHQW�HW�OHV�DLOHV�GH�VRQ�QH]�IUpPLUHQW�SDU
VDFFDGHV�FRPPH�OHV�pO\WUHV�G¶XQH�FRFFLQHOOH�TXL�YHXW�V¶HQYROHU��

í�&¶HVW�3DULV�TXL�OXL�D�WRXUQp�OD�WrWH�j�FH�SHWLW«�(Q�PD�TXDOLWp�GH�WXWULFH�
M¶DXUDLV�G��O¶HPSrFKHU�G¶DOOHU�j�3DULV«

í�,O�Q¶HQ�HVW�SDV�PRLQV�YUDL�TX¶LO�D�FRPPLV�XQH�WHQWDWLYH�G¶DVVDVVLQDW��(W
FH�FULPH�GRLW�rWUH�SXQL�

í�,O�HVW�HQFRUH�MHXQH��LO�Q¶D�PrPH�SDV�pWp�VROGDW��

���$�FHV�PRWV��OHV�\HX[�G¶$OLFH�V¶DOOXPqUHQW�SOHLQV�SKDUHV��

í�6ROGDW���9RLOj�FH�TX¶LO�IDOODLW�GLUH«�/H�0LQLVWqUH�3XEOLF�SURSRVH�GH
FRQGDPQHU�-HDQ�&ODXGH�j�V¶HQJDJHU�GDQV�O¶DUPpH�

í�&¶HVW�oD��GLW�&pOLQH��SRXU�FLQT�DQV��FRPPH�OH�ILOV�5RXVVHDX�

í�&H�Q¶HVW�SDV�EHDXFRXS«��GLW�$OLFH�



���$YHF�VRQ�RQJOH��%HUWKH�GpFKDUJHD�XQH�VDOYH�GH�FUpFHOOH�VXU�OHV�FUDQV�GX
GHVVRXV�GH�SODW�+HQUL�,,��

í�&¶HVW�GpMj�SDV�PDO«

í�%RQ���FRQFOXW�$OLFH��$WWHQGX�TXH�-HDQ�&ODXGH�HVW�FRQYDLQFX�GH
WHQWDWLYH�G¶DVVDVVLQDW�VXU�OD�SHUVRQQH�GH�VD�WDQWH��DWWHQGX�TXH�OH�SUpYHQX
V¶HVW�UHFRQQX�FRXSDEOH«

í�-H�Q¶DL�ULHQ�UHFRQQX�GX�WRXW���«

���$OLFH�PRQWD�OH�WRQ�G¶XQH�RFWDYH��

í�$WWHQGX�TXH�OH�SUpYHQX�V¶HVW�UHFRQQX�FRXSDEOH��DWWHQGX�TX¶LO�\�D
QHWWHPHQW�SUpPpGLWDWLRQ��PDLV«

���$OLFH�V¶DUUrWD��SULW�XQ�DLU�HQWHQGX�HW�UHJDUGDQW�VXFFHVVLYHPHQW�VHV
FRPSOLFHV��

í�«�PDLV�FRPSWH�WHQX�TX¶LO�D�WURXYp�OH�SURFpGp�SRXU�IDLUH�GLVSDUDvWUH�VD
YLFWLPH�GDQV�XQ�URPDQ�SROLFLHU��FRPSWH�WHQX�GH�OD�PDXYDLVH�pGXFDWLRQ
TX¶LO�D�UHoXH«

í�2K���JORXVVD�%HUWKH�

í�$WWHQGX�TXH�QRXV�QH�YRXORQV�SDV�VDOLU�OD�UpSXWDWLRQ�G¶XQH�KRQRUDEOH
IDPLOOH�HQ�UHPHWWDQW�XQ�GH�VHV�PHPEUHV�HQWUH�OHV�PDLQV�GH�OD�-XVWLFH
FRPPH�QRXV�SRXUULRQV�OH�IDLUH��FRQGDPQRQV�-HDQ�&ODXGH�j�V¶HQJDJHU
SRXU�FLQT�DQV�GDQV�O¶$UPpH«

���$OLFH�VH�OHYD�HW�GpFODUD�FpUpPRQLHXVHPHQW��

í�/¶H[pFXWLRQ�GH�FH�MXJHPHQW�HVW�LPPpGLDW�HW�VDQV�DSSHO��%HUWKH��HQOqYH�
OXL�OHV�PHQRWWHV��HW�WRL��&pOLQH��VXUYHLOOH�OH�ELHQ�DYHF�WRQ�UHYROYHU���WX�HQ
HV�UHVSRQVDEOH�MXVTX¶DX�PRPHQW�R��LO�DXUD�VLJQp�VRQ�HQJDJHPHQW«

�






�



���/D�JHQGDUPHULH�GX�0HVQLO�6DLQW�$QGUp�HVW�XQH�DQFLHQQH�PDLVRQ
ERXUJHRLVH�VXU�ODTXHOOH�HVW�IODQTXpH�XQH�EDQGH�DQQRQFH�HQ�ERLV�WULFRORUH�
8Q�HVFDOLHU�GURLW�j�UDPSH�HQ�IHU�SHUPHW�G¶DFFpGHU�j�XQH�SRUWH�PRXOXUpH�j
JURVVHV�IHUUXUHV�

���(Q�UDQJ�SDU�GHX[��-HDQ�&ODXGH�HW�VD�WDQWH��JUDYLUHQW�DX�SDV�FDGHQFp�OHV
PDUFKHV�GH�SLHUUH�WDLOOpH��VXLYLV�SDU�$OLFH�HW�SDU�&pOLQH�TXL�VHUUDLW
YDLOODPPHQW�VRQ�UHYROYHU�GDQV�OD�SRFKH�GH�VRQ�PDQWHDX�

���/H�TXDWXRU��DSUqV�DYRLU�WUDYHUVp�XQ�FRUULGRU�VRPEUH�HW�VRQRUH��HQWUD
GDQV�XQ�EXUHDX�WULVWH�TXL�IOHXUDLW�O¶HQFDXVWLTXH�REOLJDWRLUH�HW�OD�SURSUHWp
UpJOHPHQWDLUH�

���/j��GHUULqUH�XQH�VRUWH�GH�FRPSWRLU�HQ�ERLV�EODQF��SHLQW�HQ�LPLWDWLRQ
FKrQH�FODLU��VLpJHDLW�QX�WrWH�OH�%ULJDGLHU�1DXVVDF�HW�XQ�JHQGDUPH�GH
PRLQGUH�LPSRUWDQFH�

í�0RQ�QHYHX�YRXGUDLW�V¶HQJDJHU�SRXU�FLQT�DQV��4XHOOHV�IRUPDOLWpV�GRLW�LO
DFFRPSOLU�"

í�'DQV�TXHOOH�DUPH�"

í�2K���1¶LPSRUWH��

���/H�%ULJDGLHU�FUXW�TXH�0DGDPH�%HUWKH�DYDLW�PDO�FRPSULV�VD�TXHVWLRQ��

í�-H�YHX[�GLUH��HVW�FH�TX¶LO�GpVLUH�O¶$UPpH�GH�7HUUH��O¶$UPpH�GH�O¶$LU�RX
ELHQ�OD�0DULQH�"

í�/D�0DULQH��EDOEXWLD�-HDQ�&ODXGH�SRXU�GLUH�TXHOTXH�FKRVH�

í�$ORUV��UHPSOLVVH]�FHW�LPSULPp��0RQVLHXU«�-H�FURLV�TXH�YRXV�rWHV�VD
WXWULFH��0DGDPH�

í�2XL��0RQVLHXU��UpSRQGLW�%HUWKH�HQ�FOLJQRWDQW�GH�OD�SDXSLqUH�j�OD
FDGHQFH�G¶XQ�IHX�RUDQJH�

í�$ORUV��YHXLOOH]�FRQWUHVLJQHU�VRQ�HQJDJHPHQW��VL�WRXWHIRLV�YRXV�rWHV
G¶DFFRUG�

í�2K���2XL��RXL��MH�VXLV�WRXW�j�IDLW�G¶DFFRUG�



���$SUqV�DYRLU�ELHQ�SROLPHQW�SULV�FRQJp�GHV�JHQGDUPHV��OH�SHWLW�JURXSH�VH
UHWURXYD�VXU�OH�SHUURQ�GH�SLHUUH�

í�0DLQWHQDQW��GLW�$OLFH�DX�QRXYHDX�PDULQ�TXL�VH�WHQDLW�OHV�EUDV�EDOODQWV�HW
TXL�VHPEODLW�HPSrWUp�FRPPH�XQH�MHXQH�PDULpH�GDQV�VHV�YRLOHV�
PDLQWHQDQW��SRXU�QRXV��WX�HV�OLEUH«

��$XVVLW{W��OD�PDLQ�GURLWH�GH�&pOLQH�VRUWLW�GH�VD�SRFKH�GH�PDQWHDX�HW
DFFRPSOLW�TXHOTXHV�PRXYHPHQWV�G¶DVVRXSOLVVHPHQW�

�






�

���(JUDWLJQDQW�OH�VLOHQFH�GX�EXUHDX�GX�'LUHFWHXU�/LWWpUDLUH��XQH�YRL[
IpPLQLQH�QDVLOOD�GDQV�O¶LQWHUSKRQH�

í�0RQVLHXU�OH�&RPPLVVDLUH�&DVDUHOOL�GpVLUHUDLW�YRXV�SDUOHU�TXHOTXHV
LQVWDQWV�

���-DFTXHV�/KpU\�UpIUpQD�XQ�JHVWH�G¶LPSDWLHQFH��SXLV�ODQoD�VRQ�EUDV�SRXU
DSSX\HU�VXU�OH�ERXWRQ�GH�UpSRQVH��

í�2XL��IDLWHV�HQWUHU�

���,PPpGLDWHPHQW��OD�SRUWH�HQ�SDOLVVDQGUH�V¶RXYULW�VRXV�OD�SRXVVpH�G¶XQ
SHUVRQQDJH�MRYLDO��FKDXYH�HW�URQGRXLOODUG��HQYHORSSp�GDQV�XQ�SDUGHVVXV
JULV�j�FKHYURQV�

í�%RQMRXU�0RQVLHXU��MH�YRXV�SULH�GH�P¶H[FXVHU���&RPPLVVDLUH�&DVDUHOOL�
GH�OD�3ROLFH�-XGLFLDLUH�

���/D�YRL[�GX�FRPPLVVDLUH�FKDQWDLW�ERQ�OH�WHUURLU�SURYHQoDO��6HV�\HX[
SpWLOODLHQW�GH�FKDTXH�F{Wp�GH�VRQ�QH]�URQG��VHV�MRXHV�JUDVVHV�SDOSLWDLHQW
GH�YLH�

í�4XH�SXLV�MH�SRXU�YRXV��0RQVLHXU�OH�&RPPLVVDLUH�"�GHPDQGD����-DFTXHV
/KpU\�HQ�LQYLWDQW�G¶XQ�JHVWH�DLPDEOH�OH�SROLFLHU�j�V¶DVVHRLU�



���/H�YLVLWHXU�V¶HQIRQoD�GDQV�XQ�IDXWHXLO�PRHOOHX[��FURLVD�VHV�MDPEHV�
MXFKD�VXU�OH�JHQRX�VXSpULHXU�VRQ�FKDSHDX�SLHG�GH�SRXOH�QRLU�HW�EODQF�j
ERUGV�pWURLWV��

í�3URIHVVLRQQHOOHPHQW��MH�P¶LQWpUHVVH�j�OD�/LWWpUDWXUH�SROLFLqUH��&HUWDLQV
DXWHXUV�IRQW�G¶DLOOHXUV�SUHXYH�GH�EHDXFRXS�G¶LPDJLQDWLRQ��2U��FHV�MRXUV
GHUQLHUV��M¶DL�FUX�UHFRQQDvWUH�GDQV�XQ�URPDQ�SXEOLp�SDU�YRWUH�PDLVRQ��OD
GHVFULSWLRQ�G¶XQH�SHWLWH�YLOOH�R��O¶XQ�GH�PHV�FROODERUDWHXUV�D�pWp�DPHQp�j
HQTXrWHU�VXU�XQH�GLVSDULWLRQ��HW�M¶DLPHUDLV��j�WLWUH�SULYp�ELHQ�V�U��FRQQDvWUH
O¶DXWHXU�

���0RQVLHXU�/KpU\�RXYULW�XQH�ERvWH�HQ�FXLU�JXLOORFKp�HW�OD�WHQGLW�DX
FRPPLVVDLUH��

í�&LJDUHWWH�"�«�'H�TXHO�URPDQ�V¶DJLW�LO�"

���/H�FRPPLVVDLUH�SULW�XQH�FLJDUHWWH��O¶DOOXPD�j�OD�IODPPH�RIIHUWH��HW
ODQoD�HQVXLWH�XQ�pQRUPH�FXPXOR�QLPEXV�GH�IXPpH�EOHXH��

í�©�3$6�'(�5$,6,1e�3285�/(�&200,66$,5(�ª«�G¶$OEHUW�&DOL�

���-DFTXHV�/KpU\�SURPHQD�XQH�PDLQ�HPEDUUDVVpH�VXU�OH�UHERUG�GH�VRQ
EXUHDX�GRQW�LO�FDUHVVD�QpJOLJHPPHQW�GX�FUHX[�GH�OD�PDLQ�O¶DUURQGL�HQ
EHF�GH�FRUELQ��

í�$OEHUW�&DOL�"�«�&¶HVW�HQQX\HX[«�&¶HVW�MXVWHPHQW�XQ�DXWHXU�TXL�YHXW
FRQVHUYHU�O¶DQRQ\PDW�OH�SOXV�DEVROX��HW�MH�VXLV�OH�VHXO�GDQV�QRWUH�VRFLpWp�j
FRQQDvWUH�VD�YpULWDEOH�LGHQWLWp�

í�&RPPHQW�XQ�DXWHXU�TXL�D�HX�OH�*UDQG�3UL[�,QWHUQDWLRQDO�SHXW�LO�GpVLUHU
UHVWHU�DQRQ\PH�"

í�&H�VRQW�OHV�P\VWqUHV�GH�O¶pGLWLRQ«�,O�IDXW�GLUH�TX¶$OEHUW�&DOL�HVW�XQ
pFULYDLQ�WUqV«�SDUWLFXOLHU�

í�3HUVRQQHOOHPHQW��MH�FURLV�TX¶XQH�FRQYHUVDWLRQ�DYHF�O¶DXWHXU�GH�FHWWH
KLVWRLUH�GH�FULPH�SDUIDLW�SRXUUDLW�UHQGUH�VHUYLFH�j�OD�MXVWLFH�HW�IDLUH
UHSDUWLU�XQH�HQTXrWH�TXH�QRXV�DYLRQV�DEDQGRQQpH��XQ�SHX�UDSLGHPHQW
SHXW�rWUH�



í�0DOKHXUHXVHPHQW��F¶HVW�LPSRVVLEOH��M¶DL�GRQQp�PD�SDUROH��«�HW�SXLV�
VLQFqUHPHQW��MH�QH�FURLV�SDV�TXH�OD�FRQQDLVVDQFH�G¶$OEHUW�&DOL�SXLVVH
YRXV�DSSRUWHU�GHV�pOpPHQWV�QRXYHDX[�

í�,O�\�D�GHV�FRwQFLGHQFHV�GDQV�OH�URPDQ��3DU�H[HPSOH��MH�WURXYH�TXH�OH
ERXUJ�GpFULW�UHVVHPEOH�EHDXFRXS�j�0HVQLO�6DLQW�$QGUp«

í�&¶HVW�H[DFW��0RQVLHXU�OH�&RPPLVVDLUH��HW�SRXU�FDXVH«

���-DFTXHV�/KpU\�V¶DUUrWD��FUDLJQDQW�G¶DYRLU�pWp�WURS�ORLQ�GDQV�OD
FRQILGHQFH��$ORUV�LO�VH�PLW�j�ULUH«

���$SUqV�WRXW��OHV�YLHLOOHV�GDPHV�FRPPHQoDLHQW�j�O¶DJDFHU�DYHF�OHXUV
H[LJHQFHV���FH�VHUDLW�XQH�ERQQH�IDUFH�TXH�GH�OHXU�HQYR\HU�OH
FRPPLVVDLUH«�(W�SXLV��LO�pWDLW�WUqV�V\PSDWKLTXH�FH�ERQ�JURV�SROLFLHU
PpULGLRQDO«

í�«�O¶DXWHXU�KDELWH�SUpFLVpPHQW�FHWWH�ORFDOLWp«

í�2K���2K���-¶DL�YX�MXVWH���V¶HVFODIID�&DVDUHOOL��0DLQWHQDQW��YRXV�QH
SRXYH]�SOXV�PH�UHIXVHU�VRQ�QRP�

í�6RXV�OH�VFHDX�GX�VHFUHW��VL�YRXV�PH�SURPHWWH]�TXH�FHFL�UHVWHUD
VWULFWHPHQW�FRQILGHQWLHO«

í�0DLV�ELHQ�V�U��0RQVLHXU��ELHQ�V�U«

���-DFTXHV�/KpU\�GRVD�VRQ�HIIHW�DYHF�XQH�SUpFLVLRQ�GH�SKDUPDFLHQ��

í�&H�Q¶HVW�SDV�XQ�DXWHXU��PDLV�SOXVLHXUV«���WURLV�YLHLOOHV�GDPHV«�GH
VRL[DQWH�GL[�DQV��WUqV�JHQWLOOHV��XQ�SHX�QDwYHV��PDLV�TXL�RQW�GHV�LGpHV«

í�2K���2K���4XH�F¶HVW�GU{OH���SRXIID�OH�FRPPLVVDLUH�HQ�VH�PDOD[DQW�OHV
GRLJWV��(OOHV�YRQW�FHUWDLQHPHQW�P¶rWUH�XWLOHV��'DQV�FHV�SHWLWHV�YLOOHV��RQ
SDUOH��RQ�SDUOH«

í�9RXV�OHV�WURXYHUH]�WRXV�OHV�DSUqV�PLGLV�UXH�GX�0RXOLQ��F¶HVW�Oj�TX¶HOOHV
pFULYHQW�OHXUV�KLVWRLUHV«�0DLV�ODLVVH]�PRL�OH�WHPSV�GH�OHV�SUpYHQLU�GH
YRWUH�YLVLWH«�$�OHXU�kJH��XQH�pPRWLRQ«

�








�

�

�

���,QWURGXLW�SDU�&pOLQH�GDQV�OH�VDORQ�&KDUOHV�;��OH�&RPPLVVDLUH�&DVDUHOOL
IXW�DVVDLOOL�GH�SUpYHQDQFH�HW�GH�JHQWLOOHVVH�

���/HV�YLHLOOHV�GDPHV�VXU�OHXU�WUHQWH�HW�XQ�DVVLpJqUHQW�OLWWpUDOHPHQW�OH
SROLFLHU�

���%HUWKH��UREH�GH�YHORXUV�QRLU�JDUQLH�G¶XQ�MDERW�HQ�GHQWHOOH�GH
9DOHQFLHQQHV�HW�SHQGDQWV�G¶RUHLOOHV�HQ�GLDPDQWV�TXL�ODQoDLHQW�GHV
P\ULDGHV�G¶pWRLOHV�

���$OLFH��FRUVDJH�HQ�VRLH�QRLUH�DYHF�SODVWURQ�GH�SHWLWV�SOLV�HW�PDQFKHV
WURLV�TXDUWV�j�YRODQWV��FURL[�G¶RU�HQ�VDXWRLU�

���&pOLQH��UREH�GH�ODLQDJH�QRLU�GRQW�OD�GpJRXOLQDGH�GH�ERXWRQV�GH�MDLV�pWDLW
VWRSSpH�j�OD�FHLQWXUH�SDU�XQH�JURVVH�ERXFOH�RYDOH�j�GHX[�DUGLOORQV�

���/H�FRPPLVVDLUH�HW�OH�WULXPPDWURQDW�V¶pWDQW�DVVLV�DXWRXU�GH�OD�WDEOH�HQ
ORXSH�GH�WKX\D�LQFUXVWpH�G¶DPDUDQWH��$OLFH�DUURQGLW�VD�ERXFKH�HQ
ELJDUUHDX��

í�0DLV�RXL��0RQVLHXU�/KpU\�QRXV�D�DYHUWLHV�KLHU�GH�YRWUH�YLVLWH��VR\H]�OH
ELHQYHQX��0RQVLHXU�OH�&RPPLVVDLUH��HW�QRXV�YRXV�UHPHUFLRQV�GH�ELHQ
YRXORLU�SUpVHUYHU�QRWUH�DQRQ\PDW��'DQV�FHWWH�SHWLWH�YLOOH��j�QRWUH�kJH�
QRXV�VHULRQV�OD�ULVpH�GHV�KDELWDQWV«

í�-H�FRPSUHQGV��0HVGDPHV��MH�FRPSUHQGV��&HSHQGDQW��SHUPHWWH]�PRL�GH
YRXV�IpOLFLWHU�SRXU�YRWUH�*UDQG�3UL[��GLW�OH�&RPPLVVDLUH�&DVDUHOOL��OH
YLVDJH�pSDQRXL��-¶DL�WURXYp�ILQHPHQW�GpFULW�0HVQLO�6DLQW�$QGUp�TXL�HVW
XQH�ERXUJDGH�FKDUPDQWH��4XDQW�j�O¶KLVWRLUH�HOOH�PrPH��F¶HVW�IRUW�ELHQ
LPDJLQp�

í�9RXV�QRXV�IDLWHV�WURS�G¶KRQQHXU��0RQVLHXU�OH�&RPPLVVDLUH��VXUWRXW�GH



OD�SDUW�G¶XQ�SURIHVVLRQQHO��GLW�$OLFH�HQ�pEDXFKDQW�XQH�FRXUEHWWH�

í�&RPPHQW�WUDYDLOOH]�YRXV�"�GHPDQGD�OH�&RPPLVVDLUH��OHV�OqYUHV
JRXUPDQGHV��-¶DLPH�FRQQDvWUH�OD�WHFKQLTXH�GHV�DXWHXUV�GH�URPDQV
SROLFLHUV�

���$OLFH�FULVSD�VHV�]\JRPDWLTXHV�GDQV�OD�SRVLWLRQ�GX�VRXULUH�DQJpOLTXH��

í�(Q�SULQFLSH��QRXV�DYRQV�FKDFXQH�QRWUH�WkFKH��3HUVRQQHOOHPHQW��M¶DQLPH
OHV�GLVFXVVLRQV��MH�GHVVLQH�OHV�SODQV�GHV�OLHX[�DX�WDEOHDX�QRLU��,O�IDXW�YRXV
GLUH�TXH�MH�VXLV�XQH�DQFLHQQH�LQVWLWXWULFH�

���%HUWKH�DJLWD�OD�WrWH�SDU�VDFFDGHV�FRPPH�XQ�SHWLW�FRT�DWWHQWLI�HW�VHV
GLDPDQWV�EULQJXHEDOqUHQW�HQ�VFLQWLOODQW��

í�0RL��MH�QRWH�OHV�LGpHV��M¶pWDEOLV�XQ�SUHPLHU�WH[WH�VRXV�OD�GLFWpH�GH�PHV
DPLHV�

í�(W�PRL��GLW�&pOLQH�HQ�SRLQWDQW�YHUV�OH�FRPPLVVDLUH�VRQ�PXVHDX�GH
IRXLQH��MH�IDLV�OHV�HVVDLV��M¶pWXGLH�WRXW�FH�TXL�HVW�PDQXHO�

���$OLFH�UHSUHQDQW�OD�SDUROH��OH�FRPPLVVDLUH��OD�IDFH�UHSOqWH�ODERXUpH�G¶XQ
VRXULUH�DPXVp��YLUHYROWD�YHUV�HOOH�GDQV�XQ�VXUVDXW�GH�FXLVVHV�VXU�OHV
UHVVRUWV�GX�IDXWHXLO�

í�1RXV�DYRQV�LQYHQWp�FHWWH�KLVWRLUH�G¶DSUqV�XQ�PDOKHXUHX[�IDLW�GLYHUV���OD
GLVSDULWLRQ�G¶XQ�IDLEOH�G¶HVSULW«

í�2XL��RXL��MH�VXLV�DX�FRXUDQW��9RXV�Q¶DYH]�ULHQ�HQWHQGX�HQ�YLOOH�j�FH
VXMHW�"

í�2K���1RXV�QH�VRUWRQV�SDV�EHDXFRXS���OHV�ERQQHV�°XYUHV��OD�OHFWXUH��OD
PHVVH��HW�SXLV�WRXV�OHV�DSUqV�PLGLV��QRXV�WUDYDLOORQV�j�QRV�URPDQV«�1RXV
YHQRQV�G¶DFKHWHU�OD�WpOpYLVLRQ��FDU�QRXV�GpVLURQV�UDOHQWLU�VpULHXVHPHQW
QRV�DFWLYLWpV�OLWWpUDLUHV�

í�0DLV�YRXV�Q¶DYH]�UHFXHLOOL�DXFXQ�LQGLFH�HQ�YLOOH�"�LQVLVWD�OH
FRPPLVVDLUH�HQ�SHLJQDQW�VRQ�FUkQH�FKDXYH�DYHF�VD�PDLQ�RXYHUWH�

í�1RQ���4XDQG�FHW�pYpQHPHQW�V¶HVW�SURGXLW��QRXV�YRXOLRQV�pFULUH�XQ



URPDQ�TXL�V¶LQWLWXOHUDLW�©��'8�5$,6,1e�685�/(6�)5$,6,(56�ª��&HWWH
GLVSDULWLRQ�D�PRGLILp�QRV�SODQV�HW�QRXV�DYRQV�SHQVp�j�XQ�FULPH�SDUIDLW�TXL
QRXV�D�REOLJpHV�j�FKDQJHU�QRWUH�WLWUH��1RXV�SUHQRQV�WRXMRXUV�XQH�EDVH�GH
UpHO�GDQV�QRV�OLYUHV��3DU�H[HPSOH��OH�FKHI�GH�EDQGH�GH�QRWUH�SUHPLHU
URPDQ�©�'(�'5Ð/(6�'¶2,6($8;�ª��HK�ELHQ���3K\VLTXHPHQW��F¶HVW
0RQVLHXU�OH�&XUp��SOXV�TXHOTXHV�GpWDLOV�LPDJLQDLUHV�

���8Q�ERQ�ULUH�VHFRXD�OH�FRPPLVVDLUH�TXL�SODTXD�VHV�GRLJWV�URQGHOHWV�HQ
pYHQWDLO�GHYDQW�VD�ERXFKH�

���%HUWKH��HQKDUGLH�SDU�OH�WRQ�GH�OD�FRQYHUVDWLRQ��GHPDQGD��

í�9RXV�DYH]�OX�©�'(�'5Ð/(6�'¶2,6($8;�ª�"�1RQ�"�0DLV�LO�IDXW
GRQQHU�FH�OLYUH�j�0RQVLHXU�OH�&RPPLVVDLUH��&pOLQH��YD�HQ�FKHUFKHU�XQ
H[HPSODLUH��HW�HQ�PrPH�WHPSV��WX�UDSSRUWHUDV�OD�ERXWHLOOH�GH�5RVp�GH
3URYHQFH�TXL�HVW�DX�IUDLV�

í�$K���/D�3URYHQFH���FKDQWD�&DVDUHOOL�GH�VD�YRL[�HQVROHLOOpH�

í�9RXV�rWHV�3URYHQoDO�"�

í�(K�RXL���'H�6DLQW�5pP\�GH�3URYHQFH��OH�SD\V�GH�0LVWUDO«

(W�OH�5RVp�FRXOD�JpQpUHXVHPHQW�GDQV�XQH�SDUHQWKqVH�j�OD�JORLUH�GX�0LGL�

���/D�ERXWHLOOH�UpGXLWH�j�VD�YDFXLWp�RULJLQHOOH��OH�FRPPLVVDLUH�HVVD\D�XQH
QRXYHOOH�IRLV�GH�WLVVHU�OH�ILOHW�GH�VRQ�LQWHUURJDWRLUH��,O�VDLVLW�%HUWKH�GDQV
OH�FKDPS�GH�VRQ�YLVHXU��

í�3RXU�HQ�UHYHQLU�DX�VXMHW�GH�PD�YLVLWH��YRXV�Q¶DYH]�GRQF�SX�UHFXHLOOLU
DXFXQ�LQGLFH�HQ�YLOOH�VXU�FHWWH«�GLVSDULWLRQ�

���/D�YHXYH�EDODGD�VD�PDLQ�VXU�OHV�IHVWRQV�GH�VRQ�PHQWRQ�HW�GH�VHV
FRGLFLOOHV��

í�3UHVTXH�WRXW�OH�PRQGH�SHQVDLW�TX¶LO�V¶DJLVVDLW�G¶XQH�IXJXH��PDLV��DYHF
OH�WHPSV��QRXV�QH�VDYRQV�SOXV�TX¶HQ�GpGXLUH�

���$OLFH�ODQoD�XQH�VRUWH�G¶°LOODGH�DX�FRPPLVVDLUH��

í�9RXV�SHQVH]�ELHQ�TXH�VL�QRXV�DYLRQV�GHV�LQGLFHV��QRXV�YRXV�OHV



FRPPXQLTXHULRQV��1RXV�DYRQV�WRXW�LQYHQWp�j�SDUWLU�GH�FHWWH�GLVSDULWLRQ��
F¶HVW�DLQVL�TXH�QRXV�DYRQV�VRQJp�j�OD�FDYH��9RXV�VHULH]�SHXW�rWUH�KHXUHX[
GH�FRQQDvWUH�OHV�OLHX[�UpHOV�"

í�7X�QH�FURLV�SDV�TXH�WX�HQQXLHV�0RQVLHXU�OH�&RPPLVVDLUH�DYHF�WHV
GpWDLOV�"�GHPDQGD�%HUWKH�

í�0DLV�QRQ��0DGDPH��OD�WHFKQLTXH�GH�OD�FUpDWLRQ�OLWWpUDLUH�PH�SDVVLRQQH�
GLW�OH�YLVLWHXU�HQ�TXLWWDQW�VRQ�IDXWHXLO�HW�HQ�UpFXSpUDQW�VRQ�FKDSHDX�SLHG�
GH�SRXOH�

���6XU�XQ�JHVWH�GpOLFDW�GX�SROLFLHU��$OLFH�SULW�OD�WrWH�GX�SHORWRQ�

í�9RLOj�OD�SRUWH�GH�OD�FDYH��WHOOH�TX¶HOOH�HVW�GpFULWH�

���$OLFH�VH�SHQFKD��RXYULW�OH�YDQWDLO��SDOSD�OD�VHUUXUH��

í�5HJDUGH]��RQ�QH�SHXW�SDV�RXYULU�GH�O¶LQWpULHXU��FRPPH�GDQV�OH�URPDQ�

���&pOLQH�DMRXWD�VRQ�REROH��

í�/¶LQYHQWLRQ�GX�V\VWqPH�GH�IHUPHWXUH�QRXV�D�FDXVp�GH�JURV�VRXFLV�

���$OLFH�VH�UHWRXUQD�YHUV�OH�FRPPLVVDLUH�HW�PRQWUD�GX�GRLJW��

í�/j�EDV��YRXV�DYH]�OD�EXDQGHULH�

���/H�TXDGULOOH�SLYRWD��V¶DOLJQD��UHSULW�OD�FRQWUHGDQVH�

í�(Q�SDVVDQW��UHJDUGH]�QRWUH�VDOOH�GH�WUDYDLO��VSpFLDOHPHQW�DPpQDJpH��HW
EDSWLVpH�VDOOH�$OEHUW�&DOL���F¶HVW�O¶DQFLHQQH�pWXGH�GH�QRWDLUH«

���/H�FRPPLVVDLUH�VXLYDLW�JDLHPHQW��XQ�SHX�pEDKL�SDU�FHV�WURLV�YLHLOOHV
GDPHV�TXL�SpSLDLHQW��TXL�YROHWDLHQW�DXWRXU�GH�OXL�j�OD�PDQLqUH�G¶XQ
HVVDLP�

í�(W�YRLFL�OD�EXDQGHULH���DQQRQoD�O¶LQVWLWXWULFH��FRPPH�VL�HOOH�SUpVHQWDLW
OD�SULVRQ�GX�0DVTXH�GH�)HU�

í�&¶HVW�GRQF�Oj�TXH�V¶HVW�HIIHFWXp�OD�«GLVVROXWLRQ«�

���$OLFH�OXL�FORXD�OHV�OqYUHV�HQ�FRUULJHDQW��



í�'DQV�OH�URPDQ��RXL«�9RLFL�OH�WDV�GH�ERLV��OH�UpFKDXG�j�FKDUERQ��HWF«
8Q�KRPPH�SRXUUDLW�WHQLU�DLVpPHQW�GDQV�OH�ODYRLU��'¶DLOOHXUV��QRXV�DYRQV
IDLW�WHQLU�&pOLQH�SRXU�MXJHU�GH�OD�GLPHQVLRQ�

í��$K���&¶HVW�YUDL��YRXV�rWHV�O¶H[SpULPHQWDWULFH��0DGHPRLVHOOH�

í�2XL��RXL��HQ�JpQpUDO��0RQVLHXU�OH�&RPPLVVDLUH���1RXV�HVVD\RQV�WRXW�
1RXV�QH�ODLVVRQV�ULHQ�DX�KDVDUG�

í�(W�SRXU�O¶DFLGH�"�GHPDQGD�OH�SROLFLHU�GRQW�OHV�\HX[�SpWLOODLHQW�FRPPH
XQ�IHX�GH�VDUPHQWV�

í�$K���3RXU�O¶DFLGH«��UpSRQGLW�$OLFH��QRXV�DYRQV�IDLW�GHV�HVVDLV�DYHF«
GHV�PRUFHDX[�G¶DEDWV�GH�E°XI��1RXV�DYLRQV�DFKHWp�TXHOTXHV�OLWUHV�G¶DFLGH
VXOIXULTXH�GH�FL��GH�Oj��SRXU�QH�SDV�GRQQHU�O¶pYHLO�±�WRXMRXUV�GDQV
O¶DQRQ\PDW���±�0DLV�F¶HVW�IRX��FH�TXH�F¶HVW�GLIILFLOH�j�REWHQLU���OHV
GURJXLVWHV�QRXV�GHPDQGDLHQW�SUHVTXH�j�FKDTXH�IRLV�SRXU�TXHO�XVDJH��
(YLGHPPHQW��QRXV�QH�SRXYLRQV�SDV�OHXU�GLUH��HW�QRXV�DYRQV�HX�EHDXFRXS
GH�PDO�j�QRXV�HQ�SURFXUHU�TXDWUH�OLWUHV�

í�(W�TXHO�HVW�OH�UpVXOWDW�DYHF«�GHV�DEDWV�GH�E°XI�"

í�dD�YD�WUqV�ELHQ��4XDQG�OD�GLVVROXWLRQ�HVW�WHUPLQpH��LO�UHVWH�DX�IRQG�GX
UpFLSLHQW�XQH�VRUWH�GH�SXUpH�GH�PDUURQV�OLTXLGH�

í�$K�ERQ���(W�SRXU�O¶pYDFXDWLRQ�"

í�0DLV�OH�WRXW�j�O¶pJRXW��0RQVLHXU�OH�&RPPLVVDLUH���

���(W�OH�SHWLW�JURXSH�ULW�GH�ERQ�F°XU��

í�(K�ELHQ���0HVGDPHV��MH�YRXV�IpOLFLWH�SRXU�YRWUH�WUDYDLO��SRXU�YRV
FRQQDLVVDQFHV�SURIHVVLRQQHOOHV��SRXU�YRV�LGpHV��(W�SHUPHWWH]�PRL�GH�YRXV
GLUH�WRXW�OH�SODLVLU�TXH�M¶DL�HX�GH�IDLUH�YRWUH�FRQQDLVVDQFH�HW�GH�EDYDUGHU
DYHF�YRXV��-H�UHJUHWWH�VHXOHPHQW�TXH�YRXV�Q¶D\LH]�SX�PH�IRXUQLU�GH
UHQVHLJQHPHQWV«

í�1RXV�OH�UHJUHWWRQV�DXVVL��0RQVLHXU�OH�&RPPLVVDLUH��UpSRQGLW�HQ�FK°XU
OD�WULQLWp�URPDQFLqUH�



í�(W�MH�GpSORUH�DXVVL�YRWUH�DQRQ\PDW��VLQFqUHPHQW��FDU�YRXV�rWHV�WUqV
V\PSDWKLTXHV�

í�,O�IDXW�QRXV�FRPSUHQGUH��0RQVLHXU�OH�&RPPLVVDLUH��JpPLW�%HUWKH�

í�1RWUH�kJH«��VH�SODLJQLW�$OLFH�

í�(W�GDQV�XQH�SHWLWH�YLOOH�GH�SURYLQFH��VH�ODPHQWD�&pOLQH�

í�1RQ��GpFLGHPPHQW��FH�Q¶HVW�SDV�SRVVLEOH��FRQFOXW�$OLFH�SHQGDQW�TXH�OHV
WURLV�GDPHV�SDWURQQHVVHV�UHFRQGXLVDLHQW�HQ�FRUWqJH�OH�FRPPLVVDLUH�

���(W�OH�TXDWXRU�VH�VpSDUD�GDQV�OD�UXH�GX�0RXOLQ�HQ�FKDQWDQW��FKDFXQ�VHORQ
VD�SDUWLWLRQ��XQ�K\PQH�j�OD�V\PSDWKLH�HW�j�OD�MRLH�

���/D�SRUWH�UHIHUPpH�VXU�O¶DLPDEOH�&RPPLVVDLUH�&DVDUHOOL��OH
WULXPPDWURQDW��H[SHFWRUD�XQ�VRXSLU�GH�VRXODJHPHQW�j�GpFRUQHU�XQ
UKLQRFpURV�

���$OLFH�H[pFXWD�XQ�VLJQH�GH�UDVVHPEOHPHQW�GDQV�OH�JHQUH�©�UDOOLH]�YRXV�
j�PRQ�SDQDFKH�EODQF�ª��HW��j�OD�ILOH�LQGLHQQH��OH�3HQVLRQQDW�$OEHUW�&DOL
UHWRXUQD�DX�VDORQ�G¶RU�HW�G¶D]XU��HW�V¶DIIDOD�GDQV�OHV�IDXWHXLOV�DXWRXU�GX
FDGDYUH�GH�OD�ERXWHLOOH�GH�5RVp�

���8Q�VLOHQFH�DQQRQFLDWHXU�GH�W\SKRQ�WRXUQR\DLW�HQ�URQG��GRXFHWWHPHQW�

���(QILQ�%HUWKH�pFODWD��

í�&HWWH�IRLV��F¶HVW�WHUPLQp���MH�QH�PDUFKH�SOXV��

í�1RXV�DOORQV�ILQLU�SDU�QRXV�IDLUH�SLQFHU��SURSKpWLVD�&pOLQH�

í�-H�GRLV�GLUH�TXH�M¶DL�HX�XQH�IDPHXVH�SHXU��DYRXD�O¶DQFLHQQH�LQVWLWXWULFH�

í�$K���0RL���-¶DUUrWH���GpFUpWD�OD�YHXYH�GX�QRWDLUH�

í�&¶HVW�WURS�GDQJHUHX[��oD�QH�P¶DPXVH�SOXV���GpFODUD�&pOLQH�

í�-H�FURLV�HQ�HIIHW�TX¶LO�VHUDLW�SOXV�VDJH�GH�FHVVHU�WRXWH�DFWLYLWp���������/H
SUREOqPH�HVW�GH�SUpYHQLU�0RQVLHXU�/KpU\��

í�-¶DL�XQH�LGpH��GLW�&pOLQH�



���6HV�FRPSDJQHV�VH�VXVSHQGLUHQW�j�VHV�OqYUHV�

í�4XDQG�0RQVLHXU�/KpU\�YLHQGUD��%HUWKH�VH�FRXFKHUD�HW�IHUD�OD�PDODGH�

í�7X�FURLV�"�,O�YDXGUDLW�PLHX[�TXH�FH�VRLW�$OLFH��GLW�%HUWKH�

���(OOH�OHYD�OHV�\HX[�YHUV�$OLFH��

í�7X�UHVWHUDLV�FKH]�QRXV�SRXU�TXH�QRXV�SXLVVLRQV�WH�VRLJQHU��HW�SXLV�FH
VHUDLW�SOXV�ORJLTXH�G¶DUUrWHU�VL�F¶pWDLW�WRL�TXL�pWDLV�PDODGH�

í�&RPPH�YRXV�YRXOH]«�$SUqV�WRXW��MH�Q¶DXUDL�SDV�OH�SOXV�PDXYDLV�U{OH«

�
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������$X[�pGLWLRQV�GX�'UDJRQ�1RLU��GDQV�OH�EXUHDX�GH�0RQVLHXU�/KpU\��FLQT
0HVVLHXUV�VpULHX[��DVVLV�HQ�FURLVVDQW��pFRXWDLHQW�OD�ILQ�GH�O¶H[SRVp�GX
'LUHFWHXU�/LWWpUDLUH�

í�«�-H�O¶DL�GLW�j�$OEHUW�&DOL��&¶HVW�LGLRW�G¶DUUrWHU�HQ�SOHLQ�VXFFqV��(OOHV
VRQW«�MH�YHX[�GLUH��LO�HVW�H[WUrPHPHQW�WrWX��-H�Q¶DUULYH�SDV�j�OH�IDLUH
UHYHQLU�VXU�VD�GpFLVLRQ��,O�HVW�YUDL�TXH��SRXU�OH�PRPHQW��LO�HVW�VRXIIUDQW«
(QILQ��QRXV�YHUURQV�ELHQ«�-H�YRXV�UHPHUFLH��0HVVLHXUV���

���4XDWUH�GHV�DVVLVWDQWV�VH�OHYqUHQW�HW�TXLWWqUHQW�OH�EXUHDX��/H�FLQTXLqPH�
XQ�KRPPH�GH�WUHQWH�FLQT�DQV��OH�QH]�HQ�ODPH�GH�FRXWHDX��OHV�FKHYHX[
QRLUV�YHQDQW�SUHQGUH�XQ�YLUDJH�HQ�pSLQJOH�VXU�OH�IURQW��VHUUD�OD�PDLQ�GH
-DFTXHV�/KpU\�DYDQW�GH�VRUWLU��

í�6L�DX�PRLQV�LO�pWDLW�PRUW�WRQ�SURWpJp���oD�IHUDLW�DXJPHQWHU�OH�FKLIIUH�GHV
YHQWHV«

���0DLQWHQDQW�0RQVLHXU�/KpU\�pWDLW�VHXO�GDQV�VRQ�EXUHDX��,O�DUSHQWDLW�OD
PRTXHWWH�ERUGHDX[��OH�IURQW�VLOORQQp�GH�WURLV�ULGHV�KRUL]RQWDOHV��,O
HQIRQoD�OHV�PDLQV�GDQV�VHV�SRFKHV��HW�LO�QH�OXL�IDOOXW�SDV�PRLQV�GH�FLQT
DOOHUV�HW�UHWRXUV�SRXU�WURXYHU�VRQ�LQVSLUDWLRQ��$ORUV�LO�VH�SHQFKD�VXU
O¶LQWHUSKRQH��

í�6¶LO�YRXV�SODLW��GHPDQGH]�PRL�6FKPLWW�j�O¶$JHQFH�)UDQFH�3UHVVH«

�
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�



�

���/D�QXLW�pWDLW�FODLUH�VXU�OHV�ERUGV�GH�OD�*qYUH�

���(QWUH�OHV�QXDJHV�IROOHWV��OD�OXQH�VRXULDLW�GH�WRXWH�VD�ERXLOOH�SOHLQH�HW
GpYHUVDLW�VXU�0HVQLO�6DLQW�$QGUp�GpMj�HQGRUPL��VD�OXPLqUH�SULQWDQLqUH�HW
OXVWUDOH�

���'DQV�OD�VDOOH�j�PDQJHU�GH�0DGDPH�%HUWKH��OHV�WURLV�YLHLOOHV�GDPHV
pWDLHQW�UpXQLHV�SRXU�OHXU�VRLUpH�GH�WpOpYLVLRQ�VRXV�OH�OXVWUH�URXHW�GRQW
VHXOHPHQW�GHX[�FDSXFKRQV�IOHXULV�pWDLHQW�DOOXPpV�

���/H�-RXUQDO�GH�YLQJW�KHXUHV�YHQDLW�GH�FRPPHQFHU���OH�SUpVHQWDWHXU�pWDLW
0DXULFH�6pYH\HV��OH�SUpIpUp�GH�FHV�GDPHV�

���'¶KDELWXGH��HOOHV�UHJDUGDLHQW�OH�KXEORW�GH�OHXU�WpOpYLVHXU�FRPPH�XQ
DTXDULXP�R��GpILODLHQW�GHV�UHTXLQV��GHV�OLPDQGHV��GHV�VLUqQHV��GHV
SRLVVRQV�VFLHV��GHV�PpURXV��GHV�SOLHV��GHV�PpGXVHV«

���0DLV�TXDQG�F¶pWDLW�0DXULFH��OD�ERvWH�HQ�QR\HU�GHYHQDLW�XQH�ERQERQQLqUH
HW�OH�FRQWHQX�OHXU�GRQQDLW�O¶LPSUHVVLRQ�G¶XQH�EHOOH�GUDJpH��HQUREpH�GDQV
VRQ�YHVWRQ�VWULFW��OLVVpH�GH�VD�FKHYHOXUH�JULVRQQDQWH�

���3DVVD�G¶DERUG�XQ�ILOP�PRQWUDQW�XQ�LQFHQGLH��DX[�(WDWV�8QLV�ELHQ�V�U�
&DU�OHV�QRXYHOOHV�WpOpVSHFWDWULFHV�DYDLHQW�UHPDUTXp�TXH�FKDTXH�SD\V
SURGXLW�F\FOLTXHPHQW�VD�VSpFLDOLWp��(Q�(VSDJQH��FH�VRQW�OHV�DFFLGHQWV�GH
FKHPLQ�GH�IHU��(Q�,WDOLH��OHV�LQRQGDWLRQV��(Q�*UDQGH�%UHWDJQH��OHV
pYDVLRQV�GH�SULVRQQLHUV��$X[�(WDWV�8QLV��FH�VRQW�OHV�LQFHQGLHV«

��6RUWDQW�GHV�IODPPHV��WHO�XQ�3KpQL[��OH�FKHU�0DXULFH�UpDSSDUXW��DYHF�VD
FKDvQH�GH�PRQWUH�TXL�SORQJHDLW�GDQV�VD�SHWLWH�SRFKH�GH�JLOHW�FRPPH�GDQV
XQ�SXLWV��HQ�DUERUDQW��DX�GHVVXV�GH�VRQ�Q°XG�SDSLOORQ�VRPEUH�j
PLQXVFXOHV�SRLV�FODLUV��OH�SOL�SHUPDQHQW�GH�VRQ�VRXULUH�PXWLQ�

���$SUqV�DYRLU�DQQRQFp�XQH�QRXYHOOH�LQVLJQLILDQWH��LO�SULW�GpOLFDWHPHQW�XQ
SDSLHU�SRXU�PRQWUHU�TXH�F¶pWDLW�ELHQ�YUDL��TX¶LO�Q¶LQYHQWDLW�SDV��$ORUV�LO
JRPPD�VRQ�VRXULUH�HW�OXW�G¶XQH�YRL[��FRPSDVVpH��

í�8QH�GpSrFKH�GH�O¶$JHQFH�)UDQFH�3UHVVH��GDWpH�GH�PRLQV�G¶XQH�KHXUH�



QRXV�DSSUHQG�TXH�OH�FpOqEUH�DXWHXU�GH�URPDQV�SROLFLHUV�$OEHUW�&DOL��TXL
REWLQW�UpFHPPHQW�OH�*UDQG�3UL[�,QWHUQDWLRQDO�GX�5RPDQ�3ROLFLHU�HVW
GpFpGp�GDQV�VD�SURSULpWp�GH�SURYLQFH�DSUqV�XQH�ORQJXH�PDODGLH�

���/HV�WURLV�DPLHV�VH�UHJDUGqUHQW��VWXSpIDLWHV��(OOHV�QH�FRPSULUHQW�SDV�ELHQ
WRXW�G¶DERUG��3XLV�HOOHV�UpDOLVqUHQW�HQILQ«

���$OLFH�VH�OHYD«

���&pOLQH�VH�OHYD«

���%HUWKH�VH�OHYD«

���/HXUV�EUDV�V¶HQWUHPrOqUHQW�j�OD�KDXWHXU�GHV�pSDXOHV��(OOHV
V¶HPEUDVVqUHQW�HQ�WLWXEDQW�HW�HQ�FULDQW�MR\HXVHPHQW��

í�$OEHUW�&DOL�HVW�PRUW���$OEHUW�&DOL�HVW�PRUW��

���/j�GHVVXV��PDOJUp�O¶HQFKHYrWUHPHQW�GHV�WrWHV�HW�GHV�EUDV��HOOHV
HVTXLVVqUHQW�TXHOTXHV�VDXWLOOHPHQWV��HQ�WRXUQDQW�PrPH�OH�GRV�DX�JUDFLHX[
0DXULFH�TXL�FRQWLQXDLW�j�GpELWHU�VHV�WUDQFKHV�GH�QRXYHOOHV�GDQV�OH�YLGH�

���(QILQ��HVVRXIIOpH��OD�WULDGH�H[�URPDQFLqUH�GpQRXD�VHV�PHPEUHV
HPPrOpV�HW�$OLFH�VH�FODTXD�OH�IURQW�G¶XQH�PDLQ�SODWH�FRPPH�SRXU�WXHU�XQ
PRXVWLTXH��

í�0RQVLHXU�/KpU\�D�WRXW�VLPSOHPHQW�pWp�JpQLDO��

í�1RXV�VRPPHV�PRUWHV«�j�OD�OLWWpUDWXUH�SROLFLqUH��URXFRXOD�&pOLQH�

í�7RXW�HVW�HIIDFp��VH�JDUJDULVD�%HUWKH�

í�$OEHUW�&DOL�HVW�PRUW���$OEHUW�&DOL�HVW�PRUW���7RXW�HVW�HIIDFp���SVDOPRGLD
OH�FK°XU�j�WURLV�YRL[�

���(W�OHV�ULUHV�IXVqUHQW�FRPPH�GHV�IHX[�G¶DUWLILFH«

���/H�FKHU�0DXULFH�DYDLW�H[RUFLVp�OH�GpPRQ�GH�YLQJW�WURLV�KHXUHV«

���(W��TXDQG�OHXU�DPL�GLVSDUXW�GDQV�OH�IUDFDV�GHV�FXLYUHV�HW�GHV�WLPEDOHV�GX
JpQpULTXH�ILQDO��OHV�WURLV�YLHLOOHV�GDPHV��WUDKLHV�SDU�OHXU�PpPRLUH
IDWLJXpH��pWDLHQW�GpILQLWLYHPHQW�SHUVXDGpHV�TX¶LO�QH�V¶pWDLW�ULHQ�SDVVp��TXH



OHXU�DYHQWXUH�Q¶pWDLW�TX¶XQ�PDXYDLV�UrYH«
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7DEOH�RI�&RQWHQWV

GX�PrPH�DXWHXU
&KDSLWUH�
&KDSLWUH�,,
&KDSLWUH�,,,
&KDSLWUH�,9
FKDSLWUH�9
FKDSLWUH�9,
FKDSLWUH�9,,
(SLORJXH
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