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6SHFWDFOH�EpQpILFH 
-HXGL����MXLQ����� 

eJOLVH�6DLQWH-3HUSpWXH 
0pGLDWKqTXH�/¶+pULWDJH 
 

���K��� 
2XYHUWXUH����K��� 

 
$GPLVVLRQ�JpQpUDOH 

3UpYHQWH������� 
¬�O¶HQWUpH������� 

(QIDQWV���j����DQV������� 
 

/D�)DEULTXH�GH�6DLQWH-3HUSpWXH��� 
�������-�����RX��������-������? 
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���MXLQ����� 

6DOOH�G¶ÆJH�G¶2U 
���GHV�%RXOHDX[�2XHVW 

6DLQWH-3HUSpWXH-GH-/¶,VOHW�*�5��=� 
 

6DPHGL���MXLQ����� 
Ø ���K��� ��$FFXHLO�HW�LQVFULSWLRQ  
Ø ���K ��$VVHPEOpH�JpQpUDOH  
Ø ���K��� ��'vQHU�–�&KRXLQDUG ���%XIIHW 
Ø ���K ��9LVLWH�OLEUH�GHV�H[SRVLWLRQV�GX����H�–�3DURLVVH�

6DLQWH-3HUSpWXH � 
· 3KRWRV�DQFLHQQHV 
· 3HLQWUHV�ORFDX[�–�$UWLVDQV�-�7UDYDX[�G¶DUWLVDQDW�GX�

&HUFOH�GH�)HUPLqUHV 
· ,QVWUXPHQWV�DUDWRLUHV�G¶DXWUHIRLV� 
· 9rWHPHQWV�HW�REMHWV�OLWXUJLTXHV�DQFLHQV 
· 9LVLRQQHPHQW�G¶HQWUHYXHV�UHOLpHV�j�O¶KLVWRLUH�GH�OD�

SDURLVVH��FROODERUDWLRQ�GX�0XVpH�GH�OD�0pPRLUH�
9LYDQWH� 

· $FWLYLWpV�GLYHUVHV�G¶DQLPDWLRQ��SRPSLHUV-3UHPLqUHV�
1DWLRQV� 

 
Ø 6RXSHU�GHV�UHWURXYDLOOHV��VXU�UpVHUYDWLRQ�VHXOHPHQW���������

VRXV�OH�FKDSLWHDX� 

3RXU�LQIRUPDWLRQ�HW�LQVFULSWLRQ��DYDQW�OH����MXLQ� ��)UDQ�
FLQH�&KRXLQDUG����-���-������? 
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1RXV�VRPPHV�UHQGXHV�j�OD�SpULRGH�GH�
O
DQQpH�R��OD�SOXSDUW�GHV�PHPEUHV�GH�
7RXUYLOOH�V
DIIDLUHQW�j�PHWWUH�OD�WRXFKH�
ILQDOH�DX[�SLqFHV�TXL�VHURQW�H[SRVpHV�
ORUV�GHV�)rWHV�GX����H�GH�QRWUH�SD�
URLVVH��1RXV�VHURQV�KHXUHXVHV�HW�ILqUHV�
GH�PRQWUHU�TXH�QRXV�VRPPHV�GHV�
IHPPHV�DFWLYHV� 
 
¬�OD�UpXQLRQ�GH�PDL��QRXV�DYRQV�pOX�OD�
PqUH�GH�O
DQQpH�HQ�OD�SHUVRQQH�GH�0PH�
/XFLOOH�%RXFKHU��IpOLFLWDWLRQV���&HWWH�
UHQFRQWUH�V¶HVW�WHUPLQpH�SDU�XQ�VRXSHU�
DX�UHVWDXUDQW� 
 
/HV�PHPEUHV�VRQW�LQYLWpV�j�OD�SURFKDLQH�
UpXQLRQ�R��O
RQ�VRXOLJQHUD�OHV�DQQLYHU�
VDLUHV�G
DSSDUWHQDQFH�DX�&HUFOH��¬�FHWWH�
RFFDVLRQ�RQ�SRXUUD�FRQWULEXHU�j�OD�FRO�
OHFWH�GH�O
DERQQHPHQW�� 
 
/H�FRQFRXUV�GX�PRLV�HVW�OH�EULFRODJH�HW�
OD�IDQWDLVLH��VXLYL�GX�VRXSHU�GH�SDUWDJH�
DX�ORFDO� 
 
-H�VRXKDLWH��%RQQH�)rWH�GHV�3qUHV��HW�
VSpFLDOHPHQW�j�QRV�FRQMRLQWV�TXL�QRXV�
DSSXLHQW� 
 
$X�SODLVLU�GH�VH�UHQFRQWUHU�OH����MXLQ��? 
 

0DULHWWH�6W-3LHUUH 
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'LPDQFKH�OH����PDL��
LO�\�D�HX�OH�WLUDJH�GX�
PRLV�GH�OD�/RWHULH�
0pGLDWKqTXH�O
+pUL�
WDJH�GH�6DLQWH-3HUSpWXH� 
 
/HV�JDJQDQWHV�GX��������VRQW���0PHV�
-DFTXHOLQH�3HOOHWLHU�HW�/LVH�0RUQHDX�
GH�6DLQWH-3HUSpWXH�� 
 
/H�ELOOHW�IXW�WLUp�SDU�0PH�0pOLQD�3HOOH�
WLHU�HW�SRUWH�OH�QXPpUR�����)pOLFLWDWLRQV�
DX[�KHXUHXVHV�JDJQDQWHV� 
 
/H�SURFKDLQ�WLUDJH�DXUD�OLHX�OH����MXLQ�
SURFKDLQ� 
 
3RXU�SOXV�G¶LQIRUPDWLRQV�FRPPXQLTXH]�
DYHF�0PH�&KULVWLQH�%pODQJHU�UHVS��DX�
���-���-������? 
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$PLHV�)HUPLqUHV��LO�PH�IDLW�SODLVLU�GH�
YRXV�IDLUH�XQ�S
WLW�UHWRXU�VXU�QRWUH�UpX�
QLRQ�GX����PDL��1RWUH�SUpVLGHQWH�0PH�
3LHUUHWWH�6W-3LHUUH�YRXV�D�VRXKDLWp�OD�
ELHQYHQXH��VXLYLH�GH�QRWUH�FKDQW�
WKqPH����7X�DV�OH�WHPSV�� 
 
0PH�'HVQHLJHV�&KDUODQG�QRXV�D�GpFR�
UpHV�G
XQH�MROLH�IOHXU�IDLWH�SDU�0PH�
-XOLH�*DJQRQ� 
 
0PH�-HDQQHWWH�'DQFDXVH�D�pWp�pOXH�
QRWUH�PDPDQ�GH�O
DQQpH��QRXV�OXL�DYRQV�
UHPLV�XQ�FDGHDX�TX
HOOH�D�ELHQ�DSSUpFLp��
0PH�6\OYLH�*DPDFKH�D�OX�XQH�EHOOH�
DGUHVVH�TX
HOOH�D�FRPSRVpH�VSpFLDOH�
PHQW�SRXU�QRXV�HW�QRXV�DYRQV�HX�OH�
ERQKHXU�G
HQWHQGUH�VD�FKDQVRQ ��© &
HVW�
MRXU�GH�IrWH�SRXU�WRL�PDPDQ ª�� 
 
0PH�OD�SUpVLGHQWH�VH�GLW�VDWLVIDLWH�GX�
SRLQWDJH�GH�VHV�DUWLVDQHV�DX�QLYHDX�GH�
OD�)pGpUDWLRQ�PDOJUp�OD�QRXYHOOH�Pp�
WKRGH��3OXVLHXUV�DYDLHQW�DSSRUWp�GH�
EHDX[�PRUFHDX[�HW�FRQFRXUV�GX�PRLV�� 
1RXV�DYRQV�WHUPLQp�QRWUH�UpXQLRQ��DYHF�
OD�VXFFXOHQWH�UHFHWWH�GH�0PH�-HDQQHWWH�
'DQFDXVH��XQ�ERQ�JkWHDX�DYHF�XQH�
VDXFH�DX�FDUDPHO��TXHO�GpOLFH�� 
 
2Q�VH�GRQQH�UHQGH]-YRXV�OH����MXLQ�HQ�
JUDQG�QRPEUH�SRXU�QRWUH�GHUQLqUH�UpX�
QLRQ�GH�O
DQQpH��? 

$PLFDOHPHQW�� 
0PH�5D\PRQGH�3HOOHULQ 
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/
RUJDQLVPH�UpJLRQDO  0pGLDWKqTXH�
/
+pULWDJH�DQQRQFH�TXH�VHV�DFWLYLWpV�
SRXUURQW�rWUH�GRUpQDYDQW�VXLYLHV�VXU�VRQ�
VLWH�,QWHUQHW��
ZZZ�PHGLDWKHTXHKHULWDJH�FRP 
 
9,'e2�  
KWWSV���ZZZ�YLVLRQWUDPH�FRP�IXOOVFUHHQ-
SDJH�FRPS-M�VER�]L�FG��G�H�-E���-
����-E���-�HEG�������������)L�
�'����S��'���V��'   
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� 

¬�OD�VDOOH�GH�O¶ÆJH�G¶2U� 
GH�6DLQWH-3HUSpWXH�j����K��� 

0HUFUHGL����MXLQ� 
--------------------------- 
/H�FRPLWp�GH�O¶ÆJH�G¶2U�GH� 

6DLQWH-3HUSpWXH�YRXV��VRXKDLWH� 
OD�ELHQYHQXH� 

&+(9$/,(56�'(� 
&2/20%�&216(,/����� 

$X�VHUYLFH�GH�XQ��DX�VHUYLFH�GH�WRXV�� 
  


�5(&587(0(17�
 
  
Ø 9RXV�GpVLUH]�GHYHQLU�PHPEUH�GH�
QRWUH�RUJDQLVPH� 
 
Ø 9RXV�GpVLUH]�UHFHYRLU�GH�O¶LQIRUPD�
WLRQ�SHUWLQHQWH� 
 
Ø 9RXV�rWHV�XQ�DQFLHQ�PHPEUH�LQWpUHV�
Vp�j�MRLQGUH�GH�QRXYHDX[�&KHYDOLHUV�GH�
&RORPE� 
  
&RQWDFWH]�0��+LODLUH�'XEp� 
DX��������-����� 
  
/¶KRPPH�TXL�VH�WLHQW�GHERXW�DYHF�
QRXV�Q¶HVW�MDPDLV�VHXO���? 
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'pMHXQHU-5HQFRQWUH� 
 /XQGL���MXLQ 

�6XMHWV��5HWRXU�VXU�O¶DQQpH�HW�VXJJHV�
WLRQV�GH�FRQIpUHQFHV�HW�G¶DFWLYLWpV� 

��K�&KH]�5pMHDQ 
  

92<$*(�),1�'¶$11e( 
9R\DJH�+RS��/D�9LH��0DUGL�OH����MXLQ�

���� 
  

'e3$57�'(�/¶e*/,6(��67-
3$03+,/(���K�� 
,QIRUPDWLRQ� 

7KpUqVH����-�����<YHWWH����-����� 
$OLQH����-���� 

  
 'LPDQFKH�OH����-XLQ 

*$/$�086,&$/�$0$7(85� 
+RS��/D�9LH� 

(Q�FROODERUDWLRQ�DYHF�+RS��/D�YLH��HW�
9LOOH�6DLQW-3DPSKLOH��O¶pYpQHPHQW�eWp�
HQ�FKDQVRQV�LQYLWH�WRXV�OHV�FKDQWHXUV�HW�
OHV�PXVLFLHQV�j�SDUWLFLSHU j�QRWUH�*DOD�
DPDWHXU PXVLFDO�TXL�DXUD�OLHX�j�OD�6DOOH�

PXQLFLSDOH���GH����K�j����K��� 
(QWUpH�HW�LQVFULSWLRQ�JUDWXLWH�VXU�SODFH�

GH����K�j����K � 
VRXV �OD�GLUHFWLRQ�PXVLFDOH�GH�:HHNHQG�� 

 
'HV�SUL[�VHURQW UHPLV� 

DX[�SDUWLFLSDQWV�GX�JDOD�� 
 

2Q�YRXV�DWWHQG�HQ�JUDQG�QRPEUH�� 
,QVFULSWLRQ�HW�LQIRUPDWLRQ�DX����-���-

����� 
 

/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�HW 
�YRWUH�DQLPDWULFH� 

YRXV�UHPHUFLHQW�SRXU�YRWUH�SUpVHQFH�j�
QRV� 

DFWLYLWpV�HW�YRXV�VRXKDLWHQW�GH�SDVVHU� 
XQ�EHO�pWp«��� 

2Q�VH�UHYRLW�HQ�VHSWHPEUH�� 
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5pMHDQ�%ODQFKHW    ���MXLQ 
'HQLVH�/HEODQF    ���MXLQ 
2GHWWH�'XPDV     ���MXLQ 
3DXOLQH�'XEp�     ���MXLQ 
3LHUUHWWH�6LPDUG�    ���MXLQ 
-HDQQHWWH�*DJQRQ    ���MXLQ 
/RUUDLQH�7KLERXWRW�����  ���MXLQ 
 *LVqOH�'HVURVLHUV   ���MXLOOHW 
/RUUDLQH�/pYHVTXH   ���MXLOOHW 
5pMHDQ�%ODQFKHW    ���MXLOOHW 
5D\PRQGH�3HOOHULQ   ���MXLOOHW 
$GULHQQH�&KRXLQDUG   ���MXLOOHW 
-HDQQH�G¶$UF�0LYLOOH�����  ���MXLOOHW 
)UDQFLQH�'XEp ������������ ���MXLOOHW 
6\OYLH�*DPDFKH  �  ���MXLOOHW 
5pDO�7URLH  ������������  ���MXLOOHW 
&ROHWWH�'XYDO     ���MXLOOHW 
&ODLUH-<YHWWH�9DLOODQFRXUW ���DR�W 
5RVH�%ODQFKHW ������������ ���DR�W 
&DUROH�'XPDV  ������������ ���DR�W 
)HUQDQGH�'HVFKrQHV ���������������DR�W 
5pMHDQ�/HFOHUF ������������� ���DR�W 
-HDQQH�G
$UF�%pODQJHU � ���DR�W 
3DXOLQH�'DLJOH ������������� ���DR�W? 
  

-RDQH�*RGERXW 
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/D�SURFKDLQH�UpXQLRQ�DXUD�OLHX�PDUGL�OH�
���MXLQ������j���K���j�OD�VDOOH�PXQLFL�
SDOH�GH�6DLQW-3DPSKLOH� ? 
  

0DUOqQH�%RXUJDXOW�UpGDFWULFH 

'$16�/(�
&$'5(� 

'(6�)Ç7(6�
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7KpkWUH�j�O
pJOLVH�GH�6DLQWH-3HUSpWXH 

 
�&
HVW�LFL�TXH�oD�VH�SDVVH� 
 
/H�PHUFUHGL����MXLQ����� 
/H�YHQGUHGL����MXLQ����� 
 
/D�WURXSH�*HQV�G
HQ�+DXW 
$YHF�OD�FROODERUDWLRQ�GH�pOqYHV�GH��H�HW�
�H�DQQpHV�GX�SULPDLUH�GH�O
eFROH�GHV�
+DXWV�6RPPHWV� 
 
3LqFH�GH�/LVH�%RXUJDXOW 
0LVH�HQ�VFqQH�GH�'RQDOG�/HPHOLQ 
 
%LOOHWV�����������DQV�HW�SOXV 
������������*UDWXLW�����DQV�HW�PRLQV 
 
3RLQWV�GH�YHQWH 
%XUHDX�GH�OD�)DEULTXH��������-���� 
'pSDQQHXU�/HPHOLQ��������-���� 
/LVH�%RXUJDXOW��������-���� 
'RQDOG�/HPHOLQ��������-������? 

&(5&/(�'(� 
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5pXQLRQ�PHQVXHOOH�PDUGL�OH����MXLQ 
 

/D�SURFKDLQH�UpXQLRQ�PHQVXHOOH�GX�
&HUFOH�GH�)HUPLqUHV�GH�6DLQW-3DPSKLOH�
DXUD�OLHX�PDUGL�OH����MXLQ������j�OD�VDOOH�
GX�FRQVHLO�GH�9,//(��j����K� 
 
eOHFWLRQV�DX�SRVWH�GH�OD�SUpVLGHQWH�DLQVL�
TX¶DX[�SRVWHV�GHV�FRQVHLOOqUHV���HW��� 
 
6XJJHVWLRQV�SRXU�OH�SURJUDPPH������-
������ 
 
3RXU�FHOOHV�LQWpUHVVpHV�j�SDUWLFLSHU�DX[�
PRUFHDX[��GX�PRLV�ELHQYHQXH�� 
Ø &RQILWXUH�GH�UKXEDUEH 
Ø 0DQLDTXH��VRXV�SODW� 
Ø )OHXU�DYHF�IHUPHWXUH�pFODLU 
 
-HXGL�OH���PDL�������FH�IXW�XQH�EHOOH�
MRXUQpH�GH�FRQJUqV�UpJLRQDO��EHDX�WUD�
YDLO�SDUPL�OHV�SLqFHV�SUpVHQWpHV�j�FHWWH�
RFFDVLRQ�j�6W-/RXLV-GX�+D���+D��� 
 
0HUFL�DX[�SHUVRQQHV�TXL�VH�VRQW�SUpVHQ�
WpHV�SRXU�OH�VRXSHU�GH�PDL�DX�UHVWDXUDQW�
FKH]�5pMHDQ��? 

������������������������� 
*LOEHUWH�3HOOHWLHU�  

 � � � UHVSRQVDEOH�GHV�FRPPXQLFDWLRQV 
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eFKR�G¶HQ�+DXW�,QF�������3ULQFLSDOH��%XUHDX������6DLQW-3DPSKLOH��*�5��;� 

9(67,$,5(� 
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2UJDQLVPH�TXL�DFFHSWH�YRV�VXUSOXV�GH�
PDLVRQ��VLWXp�DX�����GH�O¶eJOLVH�j���
6DLQW-3DPSKLOH��1RXV��OHV�EpQpYROHV��
SODoRQV�FHV�YrWHPHQWV�SRXU�UHYHQWH��
'HV�JHQV�YLHQQHQW�FKHUFKHU�FHV�YrWH�
PHQWV��GpFRUDWLRQV��DUWLFOHV�GH�FXLVLQH��
UHYXHV�j�WUqV�ERQ�SUL[� 
  
4XDQG�YRXV�DSSRUWH]�DX�9HVWLDLUH�YRV�
YrWHPHQWV�HQFRUH�SURSUHV��QRXV�OHXU�
GRQQRQV�XQH��H�YLH�WRXW�HQ�UHQGDQW�VHU�
YLFH�DX[�JHQV�GH�QRWUH�UpJLRQ� 
  
/(�9(67,$,5(�(67�289(57�

7286�/(6�-(8',6��� 
'H����K�¬����K� 

 /H�GHUQLHU� MHXGL�GX�PRLV�� VRLW� OH�
���MXLQ������GH����K�j����K� 
  
1RXV�YHQGRQV�GHV�JXHQLOOHV�WDLOOpHV�
SRXU�OH�JDUDJH�HW�OH�PpQDJH� 
  
$X�SODLVLU�GH�YRXV�UHQFRQWUHU� 
0HUFL��� 
  
1XPpUR�GH�WpOpSKRQH�DX�ORFDO�DX[�
KHXUHV�G¶DIIDLUHV����������-����� 
  
*LVqOH��SUpVLGHQWH�DX��������-�����RX�
/LVH�DX��������-������? 

6283(5�'$16$17�3285�/(6�
$Ì1e6�¬�6$,17-0$5&(/ 

 
6RXSHU�GDQVDQW�SRXU�OHV�DvQpV�
VDPHGL��OH���MXLQ������GqV��
���K��j�OD�VDOOH�PXQLFLSDOH�GH�
6DLQW-0DUFHO�DYHF�OHV�PXVL�
FLHQV�-HDQ-<YHV�HW�'HQLV�� 
 

693��UpVHUYH]�SRXU�OH�VRXSHU�DX����-
���-������OH�YHQGUHGL����-���-������ 
 
%LHQYHQXH�j�WRXV��? 

$&7,9,7e6�(1�-8,1�� 
 
Ø &XLVLQH�FROOHFWLYH�j�6DLQW-

3DPSKLOH���OH���MXLQ 
 
Ø (VSDFH-IDPLOOH��DWHOLHU�SDUHQWV-

HQIDQWV�� 
 
Ø 63e&,$/�3Ç&+( ��OH���MXLQ 
 
Ø 'vQHU�FRPPXQDXWDLUH���OH����MXLQ 
 
Ø $VVHPEOpH�JpQpUDOH�DQQXHOOH���OH�

���MXLQ 
 
Ø &XLVLQH�FROOHFWLYH�j�7RXUYLOOH���OH�

���MXLQ 
 

,VDEHOOH�%RXUJDXOW��GLUHFWULFH 
0DLVRQ�GH�OD�)DPLOOH�GH�OD�05&�GH�
/
,VOHW�����-���-����������? 

$66(0%/e(�*e1e5$/(� 
$118(//( 

 
,O� QRXV� IDLW� JUDQG� SODLVLU� G¶LQYLWHU� OHV�
PHPEUHV�� OHV� SDUWHQDLUHV� HW� WRXWH�SHU�
VRQQH�LQWpUHVVpH�SDU�QRWUH�RUJDQLVPH�j�
O¶DVVHPEOpH� JpQpUDOH� DQQXHOOH� GH� OD�
0DLVRQ�GH�OD�)DPLOOH�GH�OD�05&�GH�
/¶,VOHW� TXL� VH� WLHQGUD� OH� PDUGL� ���
MXLQ������j����K��DX�UHVWDXUDQW�&KH]�
5pMHDQ�GH�6DLQW-3DPSKLOH�� 
 
$ILQ�GH�FRQQDvWUH�OD�VLWXDWLRQ�GH�QRWUH�
RUJDQLVPH� DLQVL� TXH� WRXV� OHV� VHUYLFHV�
HW� DFWLYLWpV� TXL� \� VRQW� RIIHUWV�� GH� UHQ�
FRQWUHU� OHV� PHPEUHV� GX� FRQVHLO� G¶DG�
PLQLVWUDWLRQ�DLQVL�TXH�GHV�PHPEUHV�GH�
O¶pTXLSH�GH�WUDYDLO�RX�WRXW�VLPSOHPHQW�
GH� QRXV� PHQWLRQQHU� YRWUH� LQWpUrW� j�
YRXV� LPSOLTXHU�� LO�QRXV� IHUD�SODLVLU�GH�
YRXV�UHFHYRLU� 
 
6L�YRXV�Q¶rWHV�SDV�GpMj�PHPEUH��YRXV�
SRXUUH]�YRXV�LQVFULUH�VXU�SODFH��LO�Q¶HQ�
FR�WH�TXH�����SDU�DQQpH� 
 
1RXV� YRXV� RIIULURQV� GHV� SUL[� GH� SUp�
VHQFH�HW�GH�SHWLWHV�ERXFKpHV���� 
 
3RXU� OHV� JHQV� GX� QRUG� GH� OD�05&�� LO�
SRXUUDLW�\�DYRLU�SRVVLELOLWp�GH�FRYRLWX�
UDJH�� �9RXV� Q¶DYH]� TX¶j� WpOpSKRQHU� j�
$ULDQH� DX� 'pSDQR-0HXEOHV� DX� ���-
���-�����HW�ODLVVHU�YRV�FRRUGRQQpHV� 
 
$X�SODLVLU�GH�YRXV�UHQFRQWUHU��?  

    
%ULJLWWH�%ORXLQ��SUpVLGHQWH 

,VDEHOOH�%RXUJDXOW��GLUHFWULFH 



&+(9$/,(56�'(� 
&2/20%�&216(,/�

���� 
6$,17(-3(53e78( 

 
1RXV��OHV�&KHYDOLHUV�GH�&RORPE��LQYL�
WRQV�OHV�QRXYHDX[�SDUHQWV�j�QRXV�FRQ�
WDFWHU��VRLW�SRXU���OHV�FpOpEUDWLRQV�GX�
EDSWrPH�GH�OHXU�QRXYHDX-Qp��XQH�UHPLVH�
GH�FHUWLILFDW�GH�QDLVVDQFH�HW�RX�GH�GLYHUV�
FDGHDX[��? 
 

&RQWDFWH]�� 
0LFKHO�$QFWLO����������-���� 

RX�0LFKHO�0HUFLHU����������-����� 

-8,1����� 
 

926�$&7,9,7e6�$8�&(175(� 
&8/785(/�*2'(1'¶$57 

 
�026$Í48(� 

 
2HXYUHV�G¶DUWLVWHV�GH�OD�UpJLRQ�GRQW�OH�
WKqPH�HVW�© /H�YHQW�DX�ILO�GHV�VDLVRQV ª 
 

�(;326,7,216 � 
 
&+$3($8;��)28/$5'6� 
(7�*5$,16�'(�)2/,(�� 
/D�PRGH�D�WRXMRXUV�IDVFLQp��'pFRX�
YURQV�TXHOTXHV�PRPHQWV�GH�FHW�HQ�
JRXHPHQW� 
 
&8,//Ê5(6��&5,67$/��(7�325�
&(/$,1( 
9HQH]�GpFRXYULU�GHV�DUWLFOHV��GHV�REMHWV�
FROOHFWLRQQpV�DX�ILO�GHV�DQV�HW�OpJXpV�DX�
&HQWUH�&XOWXUHO� 
 
1289(//(�(;326,7,21 � 

�������������������� 
5pDOLVDWLRQV�SURGXLWHV�SDU�1RXYHDX[�
6HQWLHUV 

&RPPHQoDQW�OH����MXLQ 
 

+(85(6�'¶289(5785(�GX�
&(175(�&8/785(/ 

�/HV�YHQGUHGLV�GH�� K�j��� K�HW� 
GH��� K�j��� K��? 

 
&HQWUH�FXOWXUHO�*RGHQG¶$UW 

����UXH�GX�)R\HU�1RUG 
��� ���-�����&RXUULHO � 

JRGHQGDUW#JOREHWURWWHU�QHW 

62/,'$5,7e�&$1&(5 
  

'vQHU�6ROLGDULWp�&DQFHU 
 

-HXGL���MXLQ����� 
��j�SDUWLU�GH����K���� 

DX�UHVWDXUDQW�Ð�6RPPHW�GHV�GpOLFHV�j�
6DLQW-$GDOEHUW� 

 
$YDQW�OH�GvQHU�j�SDUWLU�GH����K��PXVLTXH�

DYHF�-HDQQH�'¶$UF�9DLOODQFRXUW� 
  
3RXU�LQIRUPDWLRQV��� 
2¶1HLO�)RXUQLHU�DX��������-������? 

2%-(7 ���� 
$9,6�'(�&2192&$7,21�(7�

25'5(�'8�-285 
$66(0%/e(�*e1e5$/(� 
(;75$25',1$,5(�(7� 
$66(0%/e(�*e1e5$/(� 

$118(//( 
 
%RQMRXU��FKHUV�PHPEUHV� 
 
$X�QRP�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��LO�
PH�IDLW�SODLVLU�GH�YRXV�LQYLWHU�j�O¶DVVHP�
EOpH�JpQpUDOH�H[WUDRUGLQDLUH��$*(��HW�j�
O¶DVVHPEOpH�JpQpUDOH�DQQXHOOH��$*$��
TXL�DXURQW�OLHX�OH�MHXGL����MXLQ�� 
 
/¶DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�VH�
GpURXOHUD�GH����K�j����K�����DX�ORFDO�GH�
/¶$/3+,6��&HWWH�DVVHPEOpH�D�SRXU�EXW�
GH�PRGLILHU�OHV�UqJOHPHQWV�JpQpUDX[�
DGRSWpV�HQ�DR�W�������3RXU�YRWUH�LQIRU�
PDWLRQ��OHV�PRGLILFDWLRQV�RQW�SRXU�RE�
MHW� 
Ø 'HV�FRUUHFWLRQV�OLQJXLVWLTXHV��GHV�

UHIRUPXODWLRQV�HW�GHV�PLVHV�j�MRXU�
GH�GpQRPLQDWLRQV� 

Ø 'HV�SUpFLVLRQV�HW�GHV�FRUUHFWLRQV�
OpJDOHV� 

Ø /D�FRQFRUGDQFH�HQWUH�OHV�SROLWLTXHV�
GH�JRXYHUQDQFH�HW�OHV�UqJOHPHQWV�
JpQpUDX[�DFWXHOV� 

Ø /HV�FDWpJRULHV�GH�PHPEUHV�HW�OD�
FRPSRVLWLRQ�GX�FRQVHLO�G¶DGPLQLV�
WUDWLRQ� 
 

3UHQH]�QRWH�TXH��VHXOV�OHV�PHPEUHV�GH�
����-�����HQ�UqJOH�DX����PDUV�GHUQLHU�
SRXUURQW�H[HUFHU�OHXUV�GURLWV�j�FHWWH�
DVVHPEOpH��3DU�VRXFLV�pFRORJLTXHV��OHV�
UqJOHPHQWV�JpQpUDX[�PRGLILpV�VRQW�GLV�
SRQLEOHV�VXU�GHPDQGH�DYDQW�OD�UHQ�
FRQWUH�HQ�IRUPXODQW�OD�GHPDQGH�j�OD�
GLUHFWLRQ� 
 
3DU�OD�VXLWH��XQ�UHSDV�IURLG�VHUD�VHUYL�HW�
VXLYUD�QRWUH�DVVHPEOpH�JpQpUDOH�j���K��
1RXV�YRXV�GHPDQGRQV�GH�FRQILUPHU�
YRWUH�SUpVHQFH�DYDQW�OH�MHXGL���MXLQ�
SRXU�SUpYRLU�OH�QRPEUH�GH�UHSDV��
&HWWH�DQQpH���SRVWH�G¶DGPLQLVWUDWHXU�HW�
��HQ�pOHFWLRQV�VRQW�j�FRPEOHU� 
 
3URFpGXUHV � 
3RXU�SRXYRLU�REWHQLU�XQ�SRVWH�DX�VHLQ�
GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��WRXV�OHV�

PHPEUHV�DFWLIV�RX�DVVRFLpV�GHYURQW�
IDLUH�OHXU�GHPDQGH�SDU�pFULW�HW�OD�UH�
PHWWUH�DX�VHFUpWDLUH�GH�O¶DVVRFLDWLRQ�DX�
PRLQV���MRXUV�RXYUDEOHV�DYDQW�OD�WHQXH�
GH�O¶DVVHPEOpH�JpQpUDOH�DQQXHOOH��3RXU�
rWUH�YDODEOH��FHWWH�GHPDQGH�GHYUD�rWUH�
FRQWUHVLJQpH�SDU�GHX[�PHPEUHV�DFWLIV�
RX�DVVRFLpV�HQ�UqJOH��9RXV�SRXYH]�YRXV�
SURFXUHU�XQH�IRUPXOH�GH�PLVH�HQ�FDQGL�
GDWXUH�DX�EXUHDX�GH�O¶$/3+,6�DX�QX�
PpUR�GH�WpOpSKRQH�VXLYDQW ����� ����
����� 
 
9RXV�WURXYHUH]�FL-MRLQW�O¶RUGUH�GX�MRXU�
GH�O¶$*(��FHOXL�GH�O¶$*$� 
 
(Q�DWWHQGDQW�OH�SODLVLU�GH�YRXV�UHYRLU�
ELHQW{W��MH�YRXV�WUDQVPHWV�PHV�FRU�
GLDOHV�VDOXWDWLRQV��? 
 

0DULH--RVpH�%pODQJHU 
'LUHFWULFH�JpQpUDOH 



$&7,9,7e�'8�&/8% � 
 
5DQGRQQpH�GHV�5LYLqUHV 
��MXLQ����� 
'pSDUW�j���K����GX�5HVWDXUDQW�&KH]�
5pMHDQ 
 
(UUDWXP ��YHXLOOH]�SUHQGUH�QRWH�GX�
FKDQJHPHQW�GH�GHVWLQDWLRQ� 
'LUHFWLRQ�/¶2WHO�/DF�)URQWLqUH��/DQJXH�
GH�&KDWWH��6DLQWH-$SROOLQH� 
 
'vQHU�KRW�GRJV��FRQWULEXWLRQ�YRORQWDLUH� 
$SSRUWH]�YRV�EUHXYDJHV 
 
6DLVRQ�HVWLYDOH � 
1¶RXEOLH]�SDV�OD�FDUWH�HVWLYDOH�HVW�HQ�
YHQWH��7DULI�UpJXOLHU ���������? 
 

3RXU�LQIR �� 
���-���-�����RX� 

OHVGHIULFKHXUV#KRWPDLO�FRP 

-2851e(�$9(&�/(6� 
35(0,Ê5(6�1$7,216 

.:(� 
 

3$57$*(216�1275(�� 
+e5,7$*(�$872&+721(� 
¬�72859,//(��/(����-8,1 

 
6$/87$7,21�$8�-285�(7�¬�/$�
0Ê5(�7(55( 
 
���K�–�289(5785(�'8�6,7(  
-�([SRVLWLRQV� 
-�-HX[�WUDGLWLRQQHOV�HQ�IDPLOOH 
-�&HUFOH�GH�SDUWDJH ��&XOWXUH�HW�+LVWRLUH�
DYHF�0��%HUQDUG�-HQQLVV�UHSUpVHQWDQW�OD�
QDWLRQ�PDOpFLWH��:RORVWRTL� 
 
���K��� -�&217(�3285�(1)$176�
3$5�6+$1,3,$3� 
 
���K����–�$7(/,(56 
��������������-��%5,&2/$*(��3285�(1�
)$176� 
 
���K����–�&(5&/(6�'(�3$57$*(� 
-�/¶HQJDJHPHQW�VRFLDO�GHV�IHPPHV�DX�
WRFKWRQHV 
-�/¶KpULWDJH�FXOWXUHO�GHV�3UHPLqUHV�1D�
WLRQV�GDQV�QRWUH�UpJLRQ 
 
���K�–�6283(�FRPPXQDXWDLUH�GHV�
© 7URLV�6°XUV ª 
 
���K����–�62,5e(�(1�086,48(��
6KDQLSLDS�FKDQWH�VHV�FRPSRVLWLRQV�HQ�
ODQJXH�LQQXH�DFFRPSDJQpH�GH�VHV�PXVL�
FLHQV��(QWUpH�JUDWXLWH� 
 
$X�FRPSOH[H�PXQLFLSDO��j�O¶DUULqUH�GH�
O¶DQFLHQQH�pFROH�������UXH�GHV�7UHPEOHV 
 

(QWUpH�JUDWXLWH 
3RXU�WRXWH�OD�IDPLOOH��? 

 
,QIRUPDWLRQ�&HUFOH�/XVHNXW�� 

���-���-���� 

',675,%87,21�'¶$5%5(6�(7�
'¶$5%867(6
 

¬�6$,17-3$03+,/( 

 
6DPHGL�OH���MXLQ�GH���K����j����K�GDQV�
OH�VWDWLRQQHPHQW�GX�0DUFKp�7UDGLWLRQ 
RUJDQLVp�SDU�OH�&RPLWp�)ORUDOLHV������ 
 

�DUEXVWHV�GRQQpV�DX[�UpVLGDQWV�GH�
6DLQW-3DPSKLOH�VXU�SUpVHQWDWLRQ�GH�
SUHXYH�GH�UpVLGHQFH��? 

5$66(0%/(0(17� 
/¶,6/(7-68' 

 
'(�/$�*5$1'(�-2851e(�

'(6�3(7,76� 
(175(35(1(856 

 
7X�HV�kJp�HQWUH���HW����DQV�HW�WX�UrYHV� 

GH�WUDYDLOOHU"�&¶HVW�SRVVLEOH� 
3RXU�XQH�MRXUQpH��GHYLHQV�XQ�MHXQH� 
HQWUHSUHQHXU�HQ�FUpDQW�WRQ�SURSUH�

NLRVTXH�GH�YHQWH� 
 

,QVFULYH]�YRWUH�HQIDQW�DX���
ZZZ�SHWLWVHQWUHSUHQHXUV�FD�� 

 
(QFRXUDJH]-OHV�j�UpDOLVHU�OHXU�SHWLWH�
HQWUHSULVH�G¶XQ�MRXU�HW�YLVLWH]�OHXU�

NLRVTXH� 
 

¬�QH�SDV�PDQTXHU�SDUWRXW� 
DX�4XpEHF�� 

 
4XDQG ��OH�VDPHGL����MXLQ� 

GH����K�j����K 
/LHX ��7HUUDLQ�PXQLFLSDO�GH� 

6DLQW-3DPSKLOH��HQ�DUULqUH�GH�OD�VDOOH�
PXQLFLSDOH�� 

 
5HQGH]-YRXV�j�OD�SDJH����GH�FH�SUp�
VHQW�MRXUQDO�SRXU�YRLU�OD�SXEOLFLWp� 

 
3RXU�LQIRUPDWLRQ��YHXLOOH]� 

FRPPXQLTXHU�DYHF�$QQLFN�6W-3LHUUH�
DX���� ���-����������� 



7RXUQRL�GH�JROI-EpQpILFH����� 
/D�)RQGDWLRQ�GHV�VHUYLFHV�GH�VDQWp�

GH�OD�05&�GH�/¶,VOHW 
3UpVLGHQFH�G¶KRQQHXU 

 
3RXU� XQH� ��H� DQQpH� FRQVpFXWLYH�� OD�
)RQGDWLRQ� GHV� VHUYLFHV� GH� VDQWp� GH� OD�
05&� GH� /¶,VOHW�� DYHF� OD� FROODERUDWLRQ�
GH�3URPXWXHO�0RQWPDJQ\-/¶,VOHW��WLHQ�
GUD�VRQ�WRXUQRL�GH�JROI-EpQpILFH�OH�OXQ�
GL� ��� DR�W� SURFKDLQ� DX� &OXE� GH� JROI�
/¶,VOHW-6XG�GH�6DLQW-3DPSKLOH� 
 
3RXU� SUpVLGHU� FHWWH�
LPSRUWDQWH� DFWLYLWp� GH�
FROOHFWH� GH� IRQGV�� OD�
)RQGDWLRQ�D�IDLW�DSSHO�
j� 0PH� $OLQH� )OD�
PDQG��XQH�SHUVRQQDOL�
Wp� ELHQ� FRQQXH� GH� OD�
UpJLRQ�SRXU�VRQ�HQJD�
JHPHQW� FRPPXQDX�
WDLUH�� VRFLDO� HW� WRXULV�
WLTXH�GDQV�VRQ�PLOLHX� 
 
0DGDPH� )ODPDQG� D� G¶DERUG� IDLW� VD�
PDUTXH�GDQV� OH�GRPDLQH� MRXUQDOLVWLTXH�
GXUDQW����DQV�SRXU�XQ�KHEGRPDGDLUH�GH�
OD�UpJLRQ���(OOH�SRXUVXLYUD�GDQV�FH�VHF�
WHXU� SDU� OD� PLVH� VXU� SLHG� G¶XQ� MRXUQDO�
FRPPXQDXWDLUH�TXL�GHVVHUW� OHV�PXQLFL�
SDOLWpV�GH�/¶,VOHW-6XG�VRLW�/¶eFKR�G¶HQ�
+DXW� TXL� H[LVWH� GHSXLV� ������ � (OOH� HQ�
IXW�OD�GLUHFWULFH�JpQpUDOH�HW�HQVXLWH�SUp�
VLGHQWH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�� 
 
6RQ� LPSOLFDWLRQ� VH� WRXUQH� YHUV� OH� WRX�
ULVPH�HQ�GHYHQDQW�GLUHFWULFH�GH�OD�QRX�
YHOOH�$VVRFLDWLRQ�WRXULVWLTXH�GH�/¶,VOHW-
6XG�GH������j�������6D�SDUWLFLSDWLRQ�D�
FRQVWLWXp�XQ�DSSRUW� LPSRUWDQW�DX�)HVWL�
YDO�GX�%�FKHX[�GH�6DLQW-3DPSKLOH�SDU�
O¶LPSODQWDWLRQ�G¶XQ�FDPSLQJ�SURYLVRLUH�
GXUDQW� O¶pYpQHPHQW�� D\DQW� SHUPLV� GH�
UHFHYRLU� OH�*UDQG�3UL[� GX� WRXULVPH� GH�
OD� UpJLRQ� &KDXGLqUH-$SSDODFKHV�� 'H�
SOXV�� HOOH� RUJDQLVH� DQQXHOOHPHQW� GHV�
YR\DJHV� GH� JURXSH� GDQV� GLYHUVHV� Up�
JLRQV� GX� � 4XpEHF�� 0PH� )ODPDQG� HVW�
XQH� IHPPH� LPSOLTXpH�� � TXL� HQFRUH� DX�
MRXUG¶KXL�°XYUH�j� WLWUH�GH�EpQpYROH�DX�

VHLQ� GH� GLYHUV� RUJDQLVPHV� GH� VRQ� PL�
OLHX�� 
 
0DGDPH� )ODPDQG� PHQWLRQQH� TXH�
© &¶HVW� DYHF� XQ� WUqV� JUDQG� SODLVLU� TXH�
M¶DFFHSWH�OD�SUpVLGHQFH�G¶KRQQHXU�GH�FH�
��H�WRXUQRL�GH�JROI�GRQW�OHV�SURILWV�YRQW�
VHUYLU� j� O¶DFTXLVLWLRQ� GH� PDWpULHO� HW�
G¶pTXLSHPHQWV� VSpFLDOLVpV�SRXU� OHV�pWD�
EOLVVHPHQWV� GH� VDQWp�GX� WHUULWRLUH� GH� OD�
05&�GH�/¶,VOHW� ª 
 
/H� FRPLWp� RUJDQLVDWHXU� GX� WRXUQRL� GH�
JROI� LQYLWH� GqV� PDLQWHQDQW� OHV� RUJD�
QLVPHV� HW� HQWUHSULVHV� j� VRXWHQLU� ILQDQ�
FLqUHPHQW� FHW� pYpQHPHQW� SDU� GHV� GRQV�
HW� FRPPDQGLWHV�� � /HV� FLWR\HQV� VRQW�
LQYLWpV� j� \� SDUWLFLSHU� VHORQ� OD� IRUPXOH�
TXL� OHXU� FRQYLHQW �� OD� MRXUQpH� FRPSOqWH�
�FROODWLRQ� PDWLQDOH�� SDUWLH� GH� JROI� LQ�
FOXDQW� OD� YRLWXUHWWH� HW� OH� VRXSHU�� RX� OH�
VRXSHU� XQLTXHPHQW�� /H� WRXUQRL� GH� JROI�
SHUPHW�G¶DPDVVHU�DQQXHOOHPHQW�SOXV�GH�
�� ���� �� SRXU� DPpOLRUHU� OHV� VRLQV� GH�
VDQWp� GLVSHQVpV� j� OD� SRSXODWLRQ� GH� OD�
05&�GH�/¶,VOHW� 
 
3RXU�REWHQLU�SOXV�GH�UHQVHLJQHPHQWV��
IDLUH�XQ�GRQ�RX�UpVHUYHU�GHV�SODFHV��LO�
VXIILW� GH� FRQWDFWHU� 0PH� 6\OYLH� 7DO�
ERW� GH� 3URPXWXHO� 0RQWPDJQ\-
/¶,VOHW�DX����-���-�����RX�SDU�FRXU�
ULHO�j�V\OYLH�WDOERW#SURPXWXHO�FD�� 
 
¬�SURSRV� 
'HSXLV�������OD�)RQGDWLRQ�GHV�VHUYLFHV�
GH� VDQWp� GH� OD�05&� GH� /¶,VOHW� D� SRXU�
PLVVLRQ�G¶DPpOLRUHU�OD�TXDOLWp�GHV�VRLQV�
GH�VDQWp�RIIHUWV�VXU�OH�WHUULWRLUH��*UkFH�
DX[�IRQGV�TX¶HOOH�DPDVVH�DQQXHOOHPHQW��
HOOH�SHUPHW�DX[�SHUVRQQHV�HQ�ILQ�GH�YLH�
GH�UHFHYRLU�GHV�VRLQV�DGDSWpV�GDQV�OHXU�
PLOLHX�� HOOH� DFTXLHUW� GHV� pTXLSHPHQWV�
VSpFLDOLVpV� TXL� EpQpILFLHQW� GLUHFWHPHQW�
j�OD�SRSXODWLRQ�HW�FRQWULEXH�j�OD�IRUPD�
WLRQ� GX� SHUVRQQHO� HQ� VRLQV� SDOOLDWLIV��
(OOH� RIIUH� pJDOHPHQW� GX� VRXWLHQ� DX[�
SURFKHV� DLGDQWV� HW� DX[� IDPLOOHV� GHV�
SHUVRQQHV�HQ�ILQ�GH�YLH� 
 

6RXUFH �� 
0LFKHO�3HOOHWLHU��3UpVLGHQW� 

)RQGDWLRQ�GHV�VHUYLFHV�GH�VDQWp�GH�OD�
05&�GH�/¶,VOHW 

/
2UGUH�GHV�)LOOHV�G
,VDEHOOH�HVW�XQ�
RUJDQLVPH�FKDULWDEOH�FRPSRVp�GH�
IHPPHV�FDWKROLTXHV�LQVSLUpHV�SDU�VD�
GHYLVH���8QLWp��$PLWLp��&KDULWp� 
 
(Q�WDQW�TXH�IHPPHV�FD�
WKROLTXHV�HW�GLVFLSOHV�GH�
-pVXV-&KULVW��QRXV�
VRPPHV�DSSHOpHV�j�VHUYLU�
DYHF�DPRXU��UHVSHFW�HW�
MXVWLFH�WRXV�OHV�KXPDLQV�
VDQV�GLVFULPLQDWLRQ�G
kJH��
GH�UDFH��GH�QDWLRQDOLWp�RX�
GH�PLOLHX�VRFLDO� 
 
1RXV�VRPPHV�FRQVFLHQWHV�TXH�QRWUH�
PLVVLRQ�HW�QRWUH�IRL�HQ�'LHX�QRXV�LQYL�
WHQW�j�YLYUH�GDQV�O
DPRXU��OD�FRPSDV�
VLRQ�HW�OD�PLVpULFRUGH�HQ�DLGDQW�FHX[�
TXL�HQ�RQW�EHVRLQ� 
 
1RXV�IDLVRQV�SUHXYH�G
HQJDJHPHQW�
HQYHUV�OH�SHXSOH�GH�'LHX�HQ�YLYDQW�
DFWLYHPHQW�QRWUH�IRL�HW�HQ�pWDQW�XQH�
LQIOXHQFH�SRVLWLYH�GDQV�QRV�FRPPX�
QDXWpV�HW�GDQV�OH�PRQGH� 
 
-H�VXLV�YHQX�SRXU�TXH�OHV�KRPPHV�DLHQW�
OD�YLH�HW�TX
LOV�O
DLHQW�HQ�DERQGDQFH�
�-HDQ���������-�5HQp�'HVURVLHUV��SWUH� 
 
-HDQQLQH�-HDQ�%pUXEp��&KDQFHOLqUH 

81(�&21)e5(1&(� 
+257,&2/(�%,(1�5e866,( 

/H�&RPLWp�)ORUDOLHV������WLHQW�j�
UHPHUFLHU�WRXWHV�OHV�SHUVRQQHV�SUpVHQWHV�
j�OD�FRQIpUHQFH�KRUWLFROH�GH�0��5RFN�
*LJXqUH�OH���PDL�GHUQLHU��9RWUH�
SDUWLFLSDWLRQ�D�FRQWULEXp�j�OD�UpXVVLWH�GH�
OD�VRLUpH� 
 
1RXV�UHPHUFLRQV�pJDOHPHQW�QRV�
JpQpUHX[�FRPPDQGLWDLUHV���OD�
PXQLFLSDOLWp�GH�6DLQW-3DPSKLOH��%05��
6W-3DPSKLOH�)OHXULVWH��+RPH�+DUGZDUH��
OD�0DLVRQ�IXQpUDLUH�GH�/D�'XUDQWD\H�HW�
OH�FHQWUH�FXOWXUHO�*RGHQG¶$UW��? 

3DXOLQH�%LVVRQQHWWH 
SRXU�OH�&RPLWp�)ORUDOLHV����� 
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���-8,1�-2851e(� 
1$7,21$/(�'(6� 

35(0,Ê5(6�1$7,216� 
 
&HWWH�IrWH�VHUD�VRXOLJQpH�OH����MXLQ�HW�
VHUD�SURORQJpH�OH�OHQGHPDLQ����j�
7RXUYLOOH�DX�FRPSOH[H�PXQLFLSDO��
$FWLYLWpV�JUDWXLWHV�SRXU�WRXWH�OD�ID�
PLOOH��&HUFOHV�GH�SDUWDJH��DUWLVDQDW��
FRQWHV��EULFRODJH�HW�MHX[��VSHFWDFOH�GH�
FKDQVRQV�� 
 
%pQpYROHV�UHFKHUFKpV ��6L�YRXV�GpVL�
UH]�GRQQHU�XQ�SHX�GH�YRWUH�WHPSV��
UHSDV�HW�WUDQVSRUW�DVVXUpV��3RXU�LQIRU�
PDWLRQV �����-���-������? 

'$16�/¶,6/(7-68'��21�
0$5&+(�$9(&�/(�&(5&/(�

/86(.87 � 
 

81(�,19,7$7,21�$8;� 
e&2/,Ê5(6�(7�e&2/,(56� 

 
/(�6$0(',����-8,1�j�6$,17(-
3(53e78(��81(�5$1'211e(�

(1� 
)25Ç7�9286�$77(1' � 

 
'¶DERUG�XQH�SUHPLqUH�PDUFKH�VLOHQ�
FLHXVH�SRXU�GpFRXYULU��HQWHQGUH��VHQWLU��
pFRXWHU«VXLYLH�G¶XQ�FHUFOH�GH�SDUWDJH�
GH�YRV�LPSUHVVLRQV��SHUFHSWLRQV�HW�Gp�
FRXYHUWHV � 
 
(QVXLWH��VXU�OH�PrPH�FLUFXLW��XQH�GHX�
[LqPH�PDUFKH�FHWWH�IRLV�LQWHUDFWLYH�HW�
FRPPHQWpH� 
 
(Q�FDV�GH�SOXLH��FHWWH�UDQGRQQpH�
VHUD�UHPLVH�DX�OHQGHPDLQ�GL�
PDQFKH���� 
 
/¶KRUDLUH�YRXV�VHUD�SUpFLVp�ORUV�GH�
YRWUH�LQVFULSWLRQ� 
 
$FWLYLWp�JUDWXLWH ��3RXU�YRXV�LQV�
FULUH �����-���-���� 
/HV�SDUHQWV�SHXYHQW�YRXV�DFFRPSD�
JQHU� 
 
(Q�DWWHQGDQW�RX�VL�YRXV�QH�SRXYH]�SDUWL�
FLSHU��YRXV�SRXYH]�WpOpFKDUJHU�O¶DSSOL�
FDWLRQ�VXLYDQWH�TXL�YRXV�JXLGHUD�HW�YRXV�
HQFRXUDJHUD�GDQV�YRV�DFWLYLWpV�SK\�
VLTXHV�HW�VSRUWLYHV ��SDUWLFLSDFWLRQDS�
SOL�FRP��? 

92/(7�$872&+721( 
)Ç7(�'8����H�'(� 

6$,17(-3(53e78(� 
· .ZH�NZH�PRQWDJH�GHV�WHSHHV�MHXGL�
OH����MXLQ 

· )HX�VDFUp��EpQpGLFWLRQ�GH�O
HPSODFH�
PHQW�GX�VLWH 

· ���MXLQ��YHQGUHGL�/HV�DUWLVDQV�HV��GqV�
��K 

· 6DPHGL�OH����MXLQ ��6DOXWDWLRQ�GX�VR�
OHLO�GqV���K��� 

· )HX�VDFUp�HW�UHPHUFLHPHQWV���K 
· ([SRVDQWV�,YRLUH�GH�PHU��DUW�DPpULQ�
GLHQ�--�WHUUH�GH�O
$LJOH��3RSV� 

· 3UpVHQWDWLRQ�GHV�FKHIV����K 
· 3UpVHQWDWLRQ�GHV�IHPPHV�DX�WDPERXU�
�$QGLFKD�1�GH�:HQGDW� 

· �(Q�UpJXLOOLD��YrWHPHQW�WUDGLWLRQQHO 
· ���K�j����K�GvQHU 
· 7HFKQLTXH�6XUYLH�HQ�IRUrW��DOOXPDJH�
GX�IHX�WUDGLWLRQQHO�DYHF�6WHSKDQ�:X�
WXQQHH 

· $WHOLHU�WDQQDJH�GH�SHDX[�HW�LPSRU�
WDQFH�GH�OD�FKDVVH�GDQV�OH�UHVSHFW� �
(GG\ 

· ���K�IHPPHV�DX�WDPERXU�$QGLFKD�1�
GH�:HQGDW�FKDQWV�HW�GDQVHV 

· ���K�FRQWHV�HW�FKDQWV�SRXU�OHV�JUDQGV�
HW�SHWLWV  

· ���K�GpJXVWDWLRQ��PHWV�WUDGLWLRQQHO��
�ELVRQ� 

· 'DQV�OD�VRLUpH��UHQFRQWUH�DX�IHX�VD�
FUp��FRQWHV�HW�FKDQWV 

· 'LPDQFKH�OH����MXLQ���5HWRXU�DX�IHX�
VDFUp�FKDQWV�HW�FRQWHV 

· &RQWLQXLWp�GHV�DFWLYLWpV�GpPRQWDJH�j�
���K� 

%LHQYHQXH�j�WRXV�OHV�SHWLWV��SDV�G
DOFRRO�
QL�GURJXH�VXU�OH�VLWH�DXWRFKWRQH���? 

(GG\�&ROOLQ  
�������-���� 

���$95,/ ��-285�&200e02�
5$7,)�'(6�3(56211(6�'e�
&e'e(6�28�%/(66e(6�$8�

75$9$,/ 
(Q� ������ O¶$VVHPEOpH� QDWLRQDOH� GX�
4XpEHF�� GpFUqWH� OH� ��� DYULO� FRPPH� OH�
-RXU� FRPPpPRUDWLI� GHV� SHUVRQQHV� Gp�
FpGpHV� RX� EOHVVpHV� DX� WUDYDLO�� &HWWH�
MRXUQpH� LQWHUQDWLRQDOH� HVW� VRXOLJQpH�
GDQV�SOXV�GH����SD\V��&HWWH�FRPPpPR�
UDWLRQ� Q¶HVW� SDV� VHXOHPHQW� XQH� MRXUQpH�
SRXU� UHQGUH�KRPPDJH�j�FHV�SHUVRQQHV��
LO� V¶DJLW� pJDOHPHQW� G¶XQH� MRXUQpH� GH�
UpIOH[LRQ� VXU� OD� VDQWp� HW� OD� VpFXULWp� DX�
WUDYDLO��&¶HVW�XQ�UDSSHO�VXU�O¶LPSRUWDQFH�
G¶RIIULU� XQ�PLOLHX�GH� WUDYDLO� VpFXULWDLUH�
DX[� HPSOR\pV� HW� GH� V¶HQJDJHU� FROOHFWL�
YHPHQW�j�pOLPLQHU�WRXV�OHV�GDQJHUV�SUp�
VHQWV�� 
,O� HVW� LPSRUWDQW� GH� FRPSUHQGUH� TX¶DX�
FXQH�SHUVRQQH�Q¶HVW� j� O¶DEUL� G¶XQ� DFFL�
GHQW� GX� WUDYDLO� RX� G¶XQH� PDODGLH� SUR�
IHVVLRQQHOOH�� 8Q� DFFLGHQW� GX� WUDYDLO�
Q¶DIIHFWH� SDV� VHXOHPHQW� O¶DFFLGHQWp��
PDLV�pJDOHPHQW�VD�IDPLOOH��VHV�DPLV��VHV�
FROOqJXHV�� 
/HV� DFFLGHQWpV� GX� WUDYDLO� HW� OHV� PDOD�
GLHV� SURIHVVLRQQHOOHV� VRQW� HQ� KDXVVH�
FRQVWDQWH��(QWUH������HW�������LO�\�D�HX�
XQH� KDXVVH� GH� ���� �� GHV� GRVVLHUV� RX�
YHUWV� SRXU� DFFLGHQW� GH� WUDYDLO� HW� XQH�
KDXVVH� GH� ����� �� SRXU� GHV� PDODGLHV�
SURIHVVLRQQHOOHV�� (Q� ������ ��� ����
UpFODPDWLRQV� RQW� pWp� GpSRVpHV� j� OD�
&1(667�� 7RXMRXUV� HQ� ������ OD�
&1(667� FRPSWDELOLVDLW� ��� GpFqV� VXLWH�
j� XQ� DFFLGHQW� GX� WUDYDLO�� LO� V¶DJLW� GDQV�
����� �� G¶DFFLGHQW� GX� WUDQVSRUW� D\DQW�
FDXVp� GHV� OpVLRQV� PXOWLSOHV�� 3RXU� OHV�
PDODGLHV� SURIHVVLRQQHOOHV�� RQ� FDOFXOH�
����GpFqV� FDXVpV�SDU� XQ�PpVRWKpOLRQH��
XQ�FDQFHU�RX�SDU�GH�O¶DPLDQWRVH�� 
/RUVTX¶XQ� DFFLGHQW� VXUYLHQW�� LO� HVW� LP�
SRUWDQW� GH� FRQQDvWUH� YRV� GURLWV� HW� YRV�
REOLJDWLRQV� SDU� UDSSRUW� j� OD� &1(667��
6L�YRXV�GpVLUH]�rWUH�VRXWHQX�GDQV�YRWUH�
GRVVLHU�� Q¶KpVLWH]� SDV� j� FRPPXQLTXHU�
DYHF�O¶$7$�SRXU�GH�O¶DLGH�HW�GHV�LQIRU�
PDWLRQV����-���-���-�������? 

 

0DULH-ÊYH�3LFDUG��FRRUGRQQDWULFH 
$LGH�DX[�7UDYDLOOHXUV�$FFLGHQWpV 



 

$YLV�GH�FRQYRFDWLRQ 
 

$VVHPEOpH�JpQpUDOH�DQQXHOOH� 
eFKR�G·HQ�+DXW�,QF� 

 
/H� MRXUQDO� O¶eFKR� G¶HQ� +DXW� ,QF�� WLHQGUD� VD� ��H�

DVVHPEOpH� JpQpUDOH� DQQXHOOH� OH�PHUFUHGL� ��� MXLQ�
�����j����K����j�VDOOH�$OSKRQVH�3HOOHWLHU�VLWXpH��DX�
����3ULQFLSDOH��j�6DLQW-3DPSKLOH��GHUQLHU�pWDJH�GH�
O¶pSLFHULH�&RRS�0DUFKp�7UDGLWLRQ�� 
/HV� PHPEUHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� VHURQW�

KHXUHX[� GH� YRXV� DFFXHLOOLU� HW� GH� YRXV� SUpVHQWHU� OD�
VLWXDWLRQ� ILQDQFLqUH� UpHOOH� GX� MRXUQDO�� 7RXWH� OD�
SRSXODWLRQ� HVW� LQYLWpH�� 9RWUH� SUpVHQFH� VHUD� WUqV�
DSSUpFLpH�� 

/¶eTXLSH�GX�MRXUQDO 

$YLV�GH�UHFHQVHPHQW � 
/H� &DUUHIRXU� -HXQHVVH� (PSORL� GH�

OD� 05&� GH� /¶,VOHW� WUDYDLOOH�
SUpVHQWHPHQW� j� PHWWUH� VXU� SLHG� VRQ�
QRXYHDX� SURMHW� © /H� &DUUHIRXU� GHV�

MHXQHV�OHDGHUV GH�OD�05&�GH�/¶,VOHW�ª�� 
&H� SURMHW� YLVH�� HQWUH� DXWUH�� j� FUpHU�

XQ� PLOLHX� GH� UpVHDXWDJH� HW� GH�
IRUPDWLRQ� SRXU� OHV� MHXQHV� OHDGHUV�
G¶DIIDLUHV�GH� OD�05&�HW� j� HQFRXUDJHU�
HW� VRXWHQLU� OHXU� LPSOLFDWLRQ� FLWR\HQQH�
HW� FRPPXQDXWDLUH�� � /H� &-(� VHUD� HQ�
SpULRGH� GH� UHFUXWHPHQW� GDQV� OHV�
VHPDLQHV� j� YHQLU�� /HV� MHXQHV� TXL�
JqUHQW� XQH� HQWUHSULVH� RX� XQH� SODFH�
G¶DIIDLUHV� GDQV� OD� 05&� GH� /¶,VOHW�
VHURQW� GRQF� LQYLWpV� j� VH� PDQLIHVWHU�
SRXU�SUHQGUH�SDUW�j�FH�QRXYHDX�SURMHW�
R�� LOV�DXURQW�FDUWH�EODQFKH�SRXU�FUpHU�
SDU�OD�VXLWH�XQ�FRPLWp�j�OHXU�LPDJH��/H�
&DUUHIRXU� OHXU� VHUYLUD� G¶DJHQW� GH�
OLDLVRQ� GDQV� WRXV� OHV� DVSHFWV� GH� OD�

GpPDUFKH� TXL� pYROXHUD� DYHF� OH�
WHPSV� 
$ORUV� VL� YRXV� FRQQDLVVH]�RX�YRXV�

rWHV� YRXV-PrPH� XQ� SURSULpWDLUH�� DF�
WLRQQDLUH� RX� WUDYDLOOHXU� DXWRQRPH�
G¶XQH�HQWUHSULVH�VLWXpH�GDQV�OD�05&�
GH�/¶,VOHW�HW�rWHV�kJp�GH�PRLQV�GH����
DQV� VLJQDOH]-YRXV SRXU� SUHQGUH� SDUW�
j� FH� QRXYHDX� SURMHW� HW� FUpHU� SDU� OD�
VXLWH� XQ� FRPLWp� j� O¶LPDJH� GH� QRWUH�
EHOOH�UpJLRQ�� 
&RQWDFWH]-QRXV�DX ����� ���-�����

RX���� ���-�����RX�SDU� FRXUULHO� DX�
FMHO#FMHOLVOHW�TF�FD 
0HUFL�SRXU�YRWUH�FROODERUDWLRQ � 

&DUUHIRXU�-HXQHVVH�(PSORL�
05&�GH�/¶,VOHW 


