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&KqUHV�OHFWULFHV�HW�FKHUV�OHFWHXUV� 
 

 

9RLFL�QRWUH�MRXUQDO�GH�FH�GHUQLHU�VHPHVWUH�© /D�9LH�&RXUDOLHQQH ª�� 

YRXV�WURXYHUH]��GDQV�FH�QXPpUR�GHV�DUWLFOHV�GLYHUV�HW�YDULpV�� 

 

'DQV�OD�UXEULTXH�© XQH�°XYUH�XQ�DUWLVWH ª�YRXV�GpFRXYULUH]�$OIRQVH�0XFKD��SHLQWUH�HW�DIIL�

FKLVWH�DWWLWUp�GH�6DUDK�%HUQKDUGW ���GDQV�OD�UXEULTXH�© H[SUHVVLRQ ª�YRXV�VHUH]�FHUWDLQHPHQW�

LQWpUHVVpV�SDU�GH�QRPEUHX[�VXMHWV��QRWDPPHQW�OD�SUpVHQWDWLRQ�GH�5DIIDHOOD�HW�<RNLQ�HQ�VHU�

YLFH�FLYLTXH� 

 

7RXW�DX�ORQJ�GH�FHWWH�DQQpH�TXL�V¶DFKqYH�QRXV�QRXV�VRPPHV�HIIRUFpV�PDOJUp�OHV�FRQWUDLQWHV�

VDQLWDLUHV�GH�PDLQWHQLU�GHV�DFWLYLWpV�HW�XQH�YLH�VRFLDOH�GH�TXDOLWp�� 

 

8QH�UpWURVSHFWLYH�SDJH����GDQV�OD�UXEULTXH�© VRXYHQRQV-QRXV ª��YRXV�SHUPHWWUD�GH�UHYLYUH�

HQ�LPDJH�OHV�pYqQHPHQWV�HW�DFWLYLWpV�TXL�VH�VRQW�GpURXOpV�DX[�&RXUDOLHV�HW�j� OD�UpVLGHQFH�

&RXUDO�� 

  

  

�(Q�HVSpUDQW�TXH�O¶DQQpH������QRXV�DSSRUWH�ELHQW{W�GH�ERQQHV�QRXYHOOHV�FRPPH�OD�OLEHUWp�

UHWURXYpH� VDQV� FRQWUDLQWH� OLpH� j� OD� SDQGpPLH�� MH� YRXV� VRXKDLWH� j� WRXWHV� HW� WRXV� XQH� WUqV�

ERQQH�DQQpH�������  

  

%RQQH�OHFWXUH� 
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© /D�FXOWXUH�QH�V
KpULWH�SDV��HOOH�VH�FRQTXLHUW ª 

$QGUp�0DOUDX[� 

6DUDK�%HUQKDUGW���ILW�GX�MHXQH�0XFKD�VRQ�DIILFKLVWH�DWWLWUp��GH������j�������OH�SURSXOVDQW�DLQVL�
YHUV� OH� VXFFqV�� ,O� ILW� OHV� GpFRUV� GH� VHV� VSHFWDFOHV� DX� WKpkWUH� GH� OD�5HQDLVVDQFH�� �WKpkWUH� 6DUDK�
%HUQKDUGW�� 

0XFKD��TXL�DYDLW�TXLWWp�VRQ�SD\V�j����DQV��DYDLW�DFTXLV�j�3D�
ULV�XQH�SHWLWH�QRWRULpWp�G¶LOOXVWUDWHXU��/D�QXLW�GH�1RsO�������
DORUV� TX¶LO� FRUULJHDLW� GHV� pSUHXYHV� GDQV� XQH� LPSULPHULH�� RQ�
DSSULW�TXH�OD�FRPpGLHQQH�H[LJHDLW�DYDQW� OH� MRXU�GH�O¶$Q�XQH�
QRXYHOOH� DIILFKH� SRXU� *LVPRQGD�� 2Q� GpSrFKD� 0XFKD� DX�
7KpkWUH�GH�OD�5HQDLVVDQFH��/H�UpVXOWDW�ODLVVD�GXELWDWLI�OHV�LP�
SULPHXUV� PDLV� HQWKRXVLDVPD� OD� GLYD�� TXL� VLJQD� LPPpGLDWH�
PHQW�DYHF�O¶DUWLVWH�XQ�FRQWUDW�GH�VL[�DQV��OXL�FRQILDQW�OD�FUpD�
WLRQ�GH�VHV�DIILFKHV��VHV�GpFRUV�HW�VHV�FRVWXPHV� 
 

$OIRQV�0DULD�0XFKD��Qp�j�,YDQþLFH��YLOOH�GH�0RUDYLH�
TXL�IDLVDLW�DORUV�SDUWLH�GH�O
(PSLUH�G
$XWULFKH��DXMRXU�
G
KXL�VH�WURXYH�HQ�5pSXEOLTXH�WFKqTXH��OH����MXLOOHW�
�����HW�PRUW�j�3UDJXH�OH����MXLOOHW�������j��� DQV���HVW�
XQ�DIILFKLVWH��XQ�LOOXVWUDWHXU��XQ�JUDSKLVWH��XQ�SHLQWUH��
DUFKLWHFWH�G
LQWpULHXU�HW�GpFRUDWHXU�WFKqTXH��IHU-GH-ODQFH�
GX�VW\OH�$UW�QRXYHDX�� 
 

 

 
$YDQW� 6DUDK� %HUQKDUGW�� ¬� ��� DQV�� � 0XFKD� pWDLW� � DSSUHQWL�
SHLQWUH� j� 9LHQQH� GDQV� XQH� HQWUHSULVH� GH� GpFRUV� GH� WKpkWUH��
3XLV� LO� WUDYDLOOH� FKH]� H� FRPWH� .KXHQ-%HODVVL�� GpFRUDQW� OHV�
PXUV�GH� VRQ�FKkWHDX�G¶(PPDKRI� HW� FHX[�GX�PDQRLU�GH� VRQ�
IUqUH�� j� %RO]DQR�� 6RQ� PpFqQH� OH� VXEYHQWLRQQH� SRXU� GHV�
pWXGHV� j� O¶$FDGpPLH�GHV� DUWV�GH�0XQLFK��(Q������� � LO� O¶HQ�
FRXUDJH� j� SDUWLU� SRXU� 3DULV� R�� LO� V¶LQVFULW� j� O¶$FDGpPLH� -X�
OLDQ�� 
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8QH�H[SRVLWLRQ�D�HX�OLHX�HQ������DX�PXVpH�)DEUH��(OOH��D�UpXQL�XQ�HQVHPEOH�H[FHSWLRQQHO�GH�����
°XYUHV��UpVXPDQW�OD�SURGXFWLRQ�YDULpH�GH�FHW�DUWLVWH�©WRXFKH�j�WRXW ª� 

0XFKD�YLW�j�0RQWPDUWUH�HW�UHQFRQWUH�GH�QRPEUHX[�DU�
WLVWHV��*DXJXLQ��HQWUH�DXWUHV���0XFKD�V
LQWpUHVVH�j�OD�
SKRWRJUDSKLH��UpDOLVH�GHV�LOOXVWUDWLRQV�SRXU�OD�SUHVVH��,O�
GpFRXYUH�OH�WUDYDLO�GH�6WHLQOHQ��3DULV�HVW�FH�UpVHUYRLU�
G¶LOOXVWUDWLRQV�TXL�YRQW�DEUHXYHU�VRQ�°XYUH� /LHX�FDWD�
O\VHXU�GHV�LGpHV�QRXYHOOHV�DXVVL��HVWKpWLTXHV�HW�LQWHOOHF�
WXHOOHV�� 
 
3HWLW�j�SHWLW��RQ�GRQQH�OH�QRP�G¶$UW�1RXYHDX�DX�VW\OH�
GH�0XFKD�HW�OHV�FRPPDQGHV�DIIOXHQW�GH�WRXWHV�SDUWV��FH�
TXL�DPqQHUD�0XFKD�D�rWUH�VROOLFLWp�SRXU�O
H[SRVLWLRQ�
XQLYHUVHOOH�GH�������,O�FRPPHQFH�j�HQVHLJQHU�HQ�������
(Q�������OD�*DOHULH�OD�%RGLQLqUH�RUJDQLVH�XQH�H[SRVL�
WLRQ�TXL�OXL�HVW�FRQVDFUpH��OD�SUpIDFH�GX�FDWDORJXH�VHUD�
pFULWH�SDU�6DUDK�%HUQKDUGW��'¶DXWUHV�H[SRVLWLRQV�VXL�
YURQW��SOXV�SUHVWLJLHXVHV�HQFRUH��0XFKD�SDUW�SRXU�1HZ�
<RUN�HQ�������R��VRQ�DUULYpH�IDLW�ILJXUH�G
pYqQHPHQW��,O�
UHYLHQW�ELHQW{W�HQ�)UDQFH�HW�VRXKDLWH�GpVRUPDLV�DYRLU�
SOXV�GH�WHPSV�SRXU�VH�FRQVDFUHU�j�VD�SHLQWXUH��(Q�������

LO�UpDOLVH�VD�GHUQLqUH�JUDQGH�°XYUH�$UW�1RXYHDX���OD�Gp�
FRUDWLRQ�GX�*HUPDQ�7KHDWUH�� 
(Q�������0XFKD�GpFLGH�GH�FRQVDFUHU�OH�UHVWH�GH�VD�YLH�j�
SHLQGUH�YLQJW�WDEOHDX[�GH�JUDQGHV�GLPHQVLRQV�UHSUpVHQ�
WDQW�XQH�pSRSpH�V\PEROLTXH�GX�SHXSOH�VODYH�HW�FH�GHSXLV�
O
$QWLTXLWp��0XFKD�HQWUHSUHQG�DORUV�XQ�YR\DJH�G
pWXGH��
SXLV�HQ�������V
LQVWDOOH�j�=ELURY�R��LO�WUDYDLOOH�VXU�VHV�
JUDQGHV�WRLOHV���HQ�PrPH�WHPSV��LO�IDLW�GHV�WUDYDX[�SRXU�
OD�WRXWH�MHXQH�7FKpFRVORYDTXLH��WLPEUHV��ELOOHWV�GH�EDQTXH��HWF���SRXU�OHVTXHOV�LO�QH�YHXW�DF�
FHSWHU�DXFXQH�UpPXQpUDWLRQ��(Q�������OHV�VHSW�SUHPLqUHV�WRLOHV�VRQW�H[SRVpHV�j�3UDJXH��/HV�
RQ]H�SUHPLqUHV�SDUWLURQW�SRXU�OHV�eWDWV-8QLV�R��O¶DUWLVWH�SDUW�YLYUH�SHQGDQW�GHX[�DQV���OHV�
WRLOHV�IRQW�VHQVDWLRQ��(Q�������LO�UHYLHQW�HQ�(XURSH�SRXU�QH�SOXV�MDPDLV�OD�TXLWWHU��7RXWH�VRQ�
pQHUJLH�HVW�FRQVDFUpH�j�O
eSRSpH�6ODYH�� 

 
6RXUFHV��� 
-�KWWSV���ZZZ�FRQQDLVVDQFHGHVDUWV�FRP�DUWV-H[SRVLWLRQV�UHFLW-GXQH-YLH-
DOSKRQVH-PXFKD-SHLQWUH-VXUGRXH 
 
-�KWWSV���ZZZ�ZLNLDUW�RUJ�IU�DOIRQV-PXFKD 
 
-�KWWSV���ZZZ�PFKDPSHWLHU�FRP�ELRJUDSKLH-$OSKRQVH-0XFKD�KWPO 

�-H�VHUDLV�RXYULHU-SHLQWUH�SOXW{W�TXH�GH�IDLUH�GH�O¶DUW�SRXU�O¶DUW���$OSKRQVH�0XFKD 

0DJDOL�%211(7 
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([WUDLW�GH�OHFWXUH � 
+RPPDJH�j�&KDUOHV�$=1$9285 

3DU�)UHG�6$%285,1 
 

 

© /RUVTXH� O¶RQ� WLHQW�� HQWUH� VHV� PDLQV�� FHWWH� ULFKHVVH�
G¶DYRLU�YLQJW�DQV��GHV�OHQGHPDLQV�SOHLQ�GH�SURPHVVHV��LO�
IDXW�ERLUH��MXVTX¶j�O¶LYUHVVH��VD�MHXQHVVH�� 
 
¬����DQV��M¶DL�TXLWWp�PD�SURYLQFH��ELHQ�GpFLGp�j�HPSRL�
JQHU�OD�YLH��OH�F°XU�OpJHU�HW�OH�EDJDJH�PLQFH��M¶pWDLV�FHU�
WDLQ�GH�FRQTXpULU�3DULV�� 
 
-H�YRXV�SDUOH�G¶XQ�WHPSV�TXH�OHV�PRLQV�GH�YLQJW�DQV�QH�
SHXYHQW�SDV�FRQQDLWUH ��0RQWPDUWUH�HQ�FH�WHPSV-Oj��DF�
FURFKDLW�VHV�OLODV�MXVTXH�VRXV�QRV�IHQrWUHV� 
 
�3DU� OD� SHXU� GH� WH� SHUGUH� HW� GH� QH� SOXV� WH� YRLU�� SDU� FH�
PRQGH� LQVHQVp�TXL�JURXLOOH�GDQV�PD� WrWH��SDU�FHV�QXLWV�
VDQV� VRPPHLO� R�� OD� IROLH� PH� JXHWWH�� TXDQG� OH� GRXWH�
P¶HIIOHXUH�HW�WHQG�PRQ�F°XU�GH�QRLU��M¶HQ�GpGXLV�TXH�MH�
W¶DLPH��M¶HQ�GpGXLV�TXH�MH�W¶DLPH ª« 
 
© 1RXV�QRXV�VRPPHV�DLPpV��QRV�MRLHV�VH�VRQW�RIIHUWHV ��GDQV�OH�SHWLW�ERLV�GH�7URXVVH-
&KHPLVH��OD�PHU�pWDLW�JULVH��RQ�O¶pWDLW�XQ�SHX��GDQV�OH�SHWLW�ERLV�GH�7URXVVH-&KHPLVH��
RQ�D�IDLW�GHV�ErWLVHV��VRXYLHQV�WRL�QRXV�GHX[«� 
 
/DLVVH-PRL� JXLGHU� WHV� SDV� GDQV� O¶H[LVWHQFH�� ODLVVH-PRL� OD� FKDQFH� GH�PH� IDLUH� DLPHU��
YLHQV� FRPPH�XQH� HQIDQW� DX� FUHX[�GH�PRQ� pSDXOH�� ODLVVH-PRL� OH� U{OH�GH� WH� IDLUH�RX�
EOLHU«� 
 
1RXV� QRXV� VRPPHV�PDULpV� SDU� XQ� MRXU� GH� SULQWHPSV�� VDQV� SUrWUH�� VDQV�PDLULH�� VDQV�
DPLV�QL�SDUHQWV��QRXV�Q¶DYLRQV� WRXW�DX�SOXV�HOOH�HW�PRL�TXH�YLQJW�DQV��PDLV�XQ�GpVLU�
G¶DGXOWH�EU�ODLW�QRV�F°XUV�G¶HQIDQWV�� 
 
-¶DL�PLV�PRQ�FRPSOHW�QHXI��PHV�VRXOLHUV�TXL�PH�VHUUHQW��HW�MH�VXLV�SUrW�GpMj�GHSXLV�SDV�
PDO� GH� WHPSV�� FH� VRLU� HVW� LPSRUWDQW� FDU� F¶HVW� O¶DQQLYHUVDLUH� GX� MRXU� R�� OH� ERQKHXU�
W¶DYDLW�YrWXH�GH�EODQF��PDLV«� 
 
YLHQV��GpFRXYURQV�WRL�HW�PRL�OHV�SODLVLUV�GpPRGpV��-H�VDLV�TX¶XQ�MRXU�YLHQGUD��FDU�OD�YLH�
OH�FRPPDQGH��FH�MRXU�TXH�M¶DSSUpKHQGH�RX�WX�QRXV�TXLWWHUDV ��MH�VDLV�TX¶XQ�MRXU�YLHQ�
GUD�R���WULVWH�HW�VROLWDLUH��HQ�VRXWHQDQW�WD�PqUH�HW�HQ�WUDvQDQW�PHV�SDV��MH�UHQWUHUDL�FKH]�
QRXV��GDQV�XQ�FKH]�QRXV�GpVHUW��MH�UHQWUHUDL�FKH]�QRXV�R��WX�QH�VHUDV�SDV ª� 
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��SURSRVp�SDU�0-7K��327+,(5-$%287� 
5(6,'(1&(��&285$/ 

© 8Q�EHDX�PDWLQ��MH�VDLV�TXH�MH�P¶pYHLOOHUDL�GLIIpUHPPHQW�GH�WRXV�OHV�DXWUHV�MRXUV��
HW�PRQ�F°XU�GpOLYUp�HQILQ�GH�QRWUH�DPRXU��HW�SRXUWDQW«� 
 
&¶HVW�GU{OH��F¶TXH�W¶HV�GU{OH�j�U¶JDUGHU��W¶HV�Oj��W¶DWWHQGV��WX�IDLV�OD�WrWH��HW�PRL�M¶DL�
HQYLH�G¶ULJROHU��F¶HVW�SDV�O¶DOFRRO�TXL�PRQWH�GDQV PD�WrWH��WRXW�O¶DOFRRO�TXH�M¶DL�SULV�
FH�VRLU�DILQ�G¶\�SXLVHU�OH�FRXUDJH�GH�W¶DYRXHU�TXH�M¶HQ�DL�PDUUH�GH�WRL�HW�GH�WHV�FRP�
PpUDJHV��GH�WRQ�FRUSV�TXL�PH�ODLVVH�VDJH�HW�TXL�P¶HQOqYH�WRXW�HVSRLU��'LHX�TXH�W¶DV�
FKDQJp�HQ�FLQT�DQV��WX�W¶ODLVVHV�DOOHU��WX�W¶ODLVVHV�DOOHU ª« 
 
© ,O�IDXW�VDYRLU�TXLWWHU�OD�WDEOH�ORUVTXH�O¶DPRXU�HVW�GHVVHUYL��VDQV�V¶DFFURFKHU�O¶DLU�SL�
WR\DEOH��PDLV�SDUWLU�VDQV�IDLUH�GH�EUXLW�� 
 
4XH�F¶HVW�WULVWH�9HQLVH��DX�WHPSV�GHV�DPRXUV�PRUWHV��TXH�F¶HVW�WULVWH�9HQLVH��TXDQG�RQ�
QH�V¶DLPH�SOXV«� 
-H� Q¶DXUDLV� MDPDLV� FUX� TX¶RQ� VH� UHQFRQWUHUDLW�� OH� KDVDUG� HVW� FXULHX[�� LO� SURYRTXH� OHV�
FKRVHV��HW�OH�GHVWLQ�SUHVVp�XQ�LQVWDQW�SUHQG�OD�SDXVH ��QRQ��MH�Q¶DL�ULHQ�RXEOLp«� 
 
-H�VRXULV�PDOJUp�PRL��ULHQ�TX¶j�WH�UHJDUGHU ��VL�OHV�PRLV��OHV�DQQpHV��PDUTXHQW�VRXYHQW�
OHV�rWUHV��WRL��WX�Q¶DV�SDV�FKDQJp��OD�FRLIIXUH�SHXW-rWUH "���1RQ��MH�Q¶DL�ULHQ�RXEOLp�� 
 
-¶KDELWH� VHXO� DYHF�PDPDQ�GDQV�XQ� WUqV�YLHLO� DSSDUWHPHQW�� UXH�6DUDVDWH�� M¶DL�SRXU�PH�
WHQLU�FRPSDJQLH��XQH�WRUWXH�GHX[�FDQDULV��HW�XQH�FKDWWH ª« 
 
© +LHU�HQFRUH�M¶DYDLV�YLQJW�DQV��MH�FDUHVVDLV�OH�WHPSV�HW�MRXDLV�GH�OD�YLH��FRPPH�RQ�MRXH�
GH�O¶DPRXU�HW�MH�YLYDLV�OD�QXLW�VDQV�FRPSWHU�VXU�PHV�MRXUV�TXL�IX\DLHQW�GDQV�OH�WHPSV�� 
 
3DU� O¶LGpH� TXH� OD� ILQ� SRXUUDLW� rWUH� XQ� GpEXW�� SDU�PHV� MRLHV� pYHQWUpHV� SDU� WRQ� LQGLIIp�
UHQFH ��SDU� WRXV�OHV�PRWV�G¶DPRXU�TXL�UHVWHQW�HQ�VRXIIUDQFH��SXLVTXH�GH�WH� OHV�GLUH�HVW�
SRXU�PRL�GpIHQGX��-¶HQ�GpGXLV�TXH�MH�W¶DLPH��M¶HQ�GpGXLV�PRQ�DPRXU ª«� 
 

&KDUOHV�$=1$9285 
�+,(5�(1&25(��WH[WH�© DUUDQJp ª�SDU�)UHG�6$%285,1� 
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��%RQMRXU��MH�PH�QRPPH�5DIIDHOOD�HW�MH�YLHQV�GH�/RUUDLQH�
�����DILQ�GH�IDLUH�XQ�VHUYLFH�FLYLTXH��&HOD�FRQVLVWH�j�XQ�HQ�
JDJHPHQW�YRORQWDLUH� LQGHPQLVp�DX�VHUYLFH�G¶XQH�VWUXFWXUH�
HQ� )UDQFH� RX� j� O¶pWUDQJHU�� -H� VXLV� SUpVHQWH�� DYHF� <RNLQ��
PRQ�ELQ{PH���DX[�GLIIpUHQWHV�DFWLYLWpV�VRXV�OD�VXSHUYLVLRQ�
GH�0DJDOL�SRXU�XQH�GXUpH�GH���PRLV��(Q�SDUDOOqOH�� MH�VXLV�
pWXGLDQWH� j� OD� IDFXOWp� G¶$UW� 3ODVWLTXH� GH�0HW]� R�� MH� YDLV�
WHUPLQHU�PD�GHX[LqPH�DQQpH�GH�0DVWHU�-�$UW�GH�O¶([SRVL�
WLRQ� HW� GH� OD� 6FpQRJUDSKLH� DILQ� GH� GHYHQLU� VFpQRJUDSKH��
&¶HVW� XQ� WUDYDLO� TXL� FRQVLVWH� j� DPpQDJHU� JUDSKLTXHPHQW�
O¶HVSDFH�DUWLVWLTXH�G¶XQH�VWUXFWXUH�FXOWXUHOOH��� 

 
 
%RQMRXU� WRXW� OH�PRQGH ��/D�SOXSDUW�G¶HQWUH�YRXV�PH� FRQQDLV�
VHQW�GpMj�PDLV�FHUWDLQV�QRQ���DORUV�MH�PH�SUpVHQWH ��-H�P¶DSSHOOH�
<RNLQ��SURQRQFp�<RNLQ(���M¶DL����DQV�RULJLQDLUH�GH�0RQWSHOOLHU�
HW�MH�IDLV�XQ�VHUYLFH�FLYLTXH�HQ�DQLPDWLRQ�DYHF�0DJDOL�DX[�F{WpV�
GH�5DIIDHOOD�MXVTX¶DX����IpYULHU��0RQ�EXW�HVW�G¶DVVLVWHU�0DJDOL�
GDQV�VHV�DQLPDWLRQV�PDLV�VXUWRXW�GH�GLVFXWHU��MRXHU�RX�PH�EDOD�
GHU�DYHF�YRXV�HQ�GHKRUV�GHV�DQLPDWLRQV��DORUV�VL�YRXV�PH�FURL�
VH]�Q¶KpVLWH]�SDV�j�YHQLU�PH�SDUOHU ��-¶DL�pJDOHPHQW�DYHF�5DIIDHOOD�DLGp�j�OD�UpQRYDWLRQ�
GH�YRWUH�MDUGLQ�DLQVL�TXH�FHUWDLQHV�GpFRUDWLRQV�SRXU�GHV�pYqQHPHQWV��(Q�GHKRUV�GH�FH�
VHUYLFH�FLYLTXH�MH�VXLV�HQ��HPH�DQQpH�G¶XQH�OLFHQFH�G¶$UWV�3ODVWLTXHV�j�O¶XQLYHUVLWp��
-¶\�pWXGLH�O¶KLVWRLUH�GH�O¶DUW�HW�OHV�GLIIpUHQWHV�WHFKQLTXHV�GH�SHLQWXUHV��-¶DL�SDVVp�XQH�
WUqV�ERQQH�DQQpH�j�YRV�F{WpV�HW�MH�YRXV�GLV�j�ELHQW{W�DSUqV�OHV�IrWHV�GH�ILQ�G¶DQQpH � 



 

ф >��s/���KhZ�>/�EE���EΣ�ϱϬ 

�yWZ�^^/KE 
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4XH�WUDQVSRUWH]-YRXV�VXU�YRV�pSDXOHV�" 
 
9RLFL�XQH�KLVWRLUH�QRXV�TXL��UDPqQH�j�O¶HVVHQWLHO��DX�PRPHQW�SUpVHQW� 

8Q�PDWLQ��GHX[�PRLQHV��UHYHQDQW�G¶XQ�ORQJ�SDUFRXUV�HQ�VLOHQFH��PDUFKDLHQW�HQ�GLUHF�

WLRQ�GH�OHXU�PRQDVWqUH��3UqV�G¶XQH�ULYLqUH��LOV�WURXYqUHQW�XQH�MROLH�IHPPH�YrWXH�G¶XQH�

UREH� OpJqUH� TXL� FUDLJQDLW� GH�PRXLOOHU� VD� UREH� HQ� WUDYHUVDQW� OH� FRXUV� G¶HDX��/H� SOXV�

YLHX[�PRLQH��SOXV�EkWL�TXH�OH�MHXQH��OD�IvW�JULPSHU�VXU�VHV�pSDXOHV�SRXU�OXL�IDLUH�WUD�

YHUVHU�OD�ULYLqUH�HW�OD�GpSRVD�GRXFHPHQW�GH�O¶DXWUH�F{Wp� 

/H�ORQJ�YR\DJH�VH�SDVVD�SUHVTXH�FRPSOqWHPHQW�GDQV�OH�VLOHQFH��OHV�PRLQHV�PpGLWDQW�

HQ�PDUFKDQW��0DLV�OH�VRLU��HQ�YXH�GX�PRQDVWqUH��OH�SOXV�MHXQH�GHV�PRLQHV�GLW�©�-H�QH�

FRPSUHQGV�SDV�YRV� DJLVVHPHQWV�GH� FH�PDWLQ�� FHWWH� IHPPH�pWDLW� WUqV�SHX�YrWXH� ��/D�

UqJOH�GH�QRWUH�RUGUH�QRXV�LQWHUGLW�GH�WRXFKHU�GHV�IHPPHV��HW�SRXUWDQW�YRXV�O¶DYH]�SRU�

Wp�VXU�YRV�pSDXOHV��ª 

/H�YLHX[�PRLQH�UpSRQGLW�©�2XL��MH�O¶DL�SRUWpH�TXHOTXHV�PLQXWHV�SRXU�OXL�IDLUH�WUDYHUV�

HU�OD�ULYLqUH��PDLV�WRL��WX�O¶DV�SRUWpH�WRXWH�OD�MRXUQpH�GDQV�WRQ�HVSULW�HW�WX�OD�SRUWHV�HQ�

FRUH�ª 

 

 

%RQQH�PpGLWDWLRQ J 

 

��SURSRVp�SDU�5RVHOLQH�/2*(5($8� 
6(&5e7$,5(��'(�',5(&7,21���FHUWLILpH��<RJD�1LGUD�� 

&285$/,(6��&285$/ 
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0�7KpUqVH�327+,(5-$%287 
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)$87�5,*2/(5«««««««««««««««««««««««�� 

2X�SOXW{W�LO�IDXGUDLW���������PRLV��GpMj�TXH�QRXV�VXELVVRQV�FHWWH�SDQGpPLH����� 
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3URSRVp��SDU��0�7KpUqVH�327+,(5-$%287 
 
5e6,'(1&(��&285$/ 
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KE��E���W�Z>� 
/$�086,&27+e5$3,( 

 
/¶KLVWRLUH�GH�OD�PXVLTXH�UHPRQWH�DX[�RULJLQHV�GH�O¶KRPPH��/H��3HWLW�/DURXVVH��H[SOLTXH�TXH�OD�PX�

VLTXH�F¶HVW�© /¶DUW�GH�FRPELQHU�OHV�VRQV ª�� 

$LQVL�QDvW�OD�PXVLTXH��GH�OD�QDWXUH�HW�GHV�VRQV�TXH�O¶KRPPH�SHUoRLW��DSSULYRLVH��HW�FRPELQH� 

/HV�+pEUHX[�� OHV� eJ\SWLHQV�� OHV� *UHFV�� OHV� 5RPDLQV�� GDQV� O¶DQWLTXLWp�� XWLOLVHQW� OD� PXVLTXH� GDQV�

WRXWHV�OHV�RFFDVLRQV��IrWHV��FpUpPRQLHV�UHOLJLHXVHV��JXHUUHV�� 

&KH]�OHV�+pEUHX[��OD�PXVLTXH�DSSDUDLW�SDUPL�OHV�WUDLWHPHQWV��'DYLG��GDQV�OD�%LEOH��MRXH�GH�OD�KDUSH�

DX�URL�6D�O�TXL�HVW�DJLWp��'HSXLV�O¶$QWLTXLWp��FKH]�OHV�JUHFV�OD�PXVLTXH�HVW�DVVRFLpH�j�OD�PpGHFLQH��

3\WKDJRUH� O¶XWLOLVH�SRXU� WUDLWHU� VHV�SDWLHQWV�GH� OD�© PDODGLH�GH� O¶kPH ª��/D�PXVLTXH� D�XQH�YDOHXU�

pWKLTXH�HW�PpGLFDOH��FHUWDLQHV�PpORGLHV��FHUWDLQV�U\WKPHV�SHUPHWWHQW�GHV�JXpULVRQV�GDQV� OHV� WUDLWV�

GH� FDUDFWqUH� HW� OHV� SDVVLRQV� GHV� KRPPHV�� 3RXU� 3ODWRQ� HW� $ULVWRWH�� OD� PXVLTXH� D� XQ� SRXYRLU� VXU�

O¶pGXFDWLRQ�GX�FLWR\HQ��(OOH�SHXW�JXpULU�DXVVL�ELHQ�OH�FRUSV�TXH�O¶kPH��2Q�SRXUUDLW�FLWHU�QRPEUH�GH�

FLYLOLVDWLRQV�TXL�XWLOLVHQW�OD�PXVLTXH�j�GHV�ILQV�WKpUDSHXWLTXHV� 

 

(Q�������OH�'U�3KLOLSSH�3LQHO��DOLpQLVWH�IUDQoDLV��SURSRVH�G¶XWLOLVHU�GHV�DFWLYLWpV�DUWLVWLTXHV�GRQW�OD�

PXVLTXH�SRXU�DLGHU�OHV�SDWLHQWV�HQ�SV\FKLDWULH� 

&¶HVW�YpULWDEOHPHQW�GDQV� OHV�DQQpHV������TXH�OD�PXVLFRWKpUDSLH�VH�GpYHORSSH�HQ�)UDQFH��/D�PX�

VLTXH�HVW�XWLOLVpH�FRQWUH�O¶DQ[LpWp�HQ�FDELQHW�GHQWDLUH�JUkFH�DX�'U�0DXULFH�*DEDL��'HV�DVVRFLDWLRQV�

VH�FUpHQW��'HV�FRXUDQWV�HW�GHV�WHFKQLTXHV�pPHUJHQW� 

4X¶HQWHQG-RQ�SDU�PXVLFRWKpUDSLH�" 

©�/D�PXVLFRWKpUDSLH�HVW�XQH�SUDWLTXH�GH�VRLQ��G¶DLGH��GH�VRXWLHQ�RX�GH�UppGXFDWLRQ���,O�H[LVWH�GLIIp�

UHQWHV�WHFKQLTXHV�GH�PXVLFRWKpUDSLH�DGDSWpHV�DX[�SHUVRQQHV��HOOH�XWLOLVH�OD�PpGLDWLRQ�VRQRUH�HW�RX�

PXVLFDOH�DILQ�G¶RXYULU�RX�UHVWDXUHU�OD�FRPPXQLFDWLRQ�HW�O¶H[SUHVVLRQ�DX�VHLQ�GH�OD�UHODWLRQ�GDQV�OH�

UHJLVWUH�YHUEDO�HW�RX�QRQ�YHUEDO�ª� 

(OOH�UDVVHPEOH�GRQF�j�OD�IRLV�OD�PXVLTXH��OH�VRQ��OD�YRL[��HW�OH�VRLQ� 

 'H�QRPEUHXVHV�UHFKHUFKHV�RQW�SHUPLV�GH�GpPRQWUHU�OHV�HIIHWV�EpQpILTXHV�GH�OD�PXVLTXH�� 

�������������������������������� 

 

 

 

(OOH�V¶DSSOLTXH�GDQV�GH�QRPEUHX[�GRPDLQHV ��SV\FKLDWULH��QHXURORJLH��GRX�

OHXU��SpGLDWULH��REVWpWULTXH��VRLQV�SDOOLDWLIV��RX�ELHQ�HQFRUH�GDQV�OH�GRPDLQH�

pGXFDWLI� HW� VRFLDO��/D�PXVLTXH�SHXW� rWUH� DVVRFLpH� j� XQ� DXWUH� DUW� �SHLQWXUH��

pFULWXUH��GDQVH��WKpkWUH�HWF����� 



 ф >��s/���KhZ�>/�EE���EΣ�ϱϬ 
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х KE��E���W�Z>� 

 

/D�PXVLTXH�HW�VHV�HIIHWV�VXU�OH�FHUYHDX 
 

/D�PXVLTXH�DJLW�GLUHFWHPHQW�VXU�QRWUH�FRUSV��/¶pFRXWHU�QRXV�IDLW�SODLVLU��QRXV�VWLPXOH��3OXVLHXUV�

pWXGHV�RQW�REVHUYp�OHV�HIIHWV�TX¶D�OD�PXVLTXH�VXU�OH�FHUYHDX�KXPDLQ��0DLV�TXHOV�VRQW-LOV�"�� 

-�/D�PXVLTXH�SHXW�LQIOXHQFHU�OD�SHUFHSWLRQ�GH�O¶HIIRUW�HW�IDLUH�RXEOLHU�O¶pWDW�GH�IDWLJXH 

-�eFRXWHU�GH�OD�PXVLTXH�IDLW�OLEpUHU�GH�OD�GRSDPLQH�

GDQV�OH�FHUYHDX���(Q�HIIHW���ORUVTXH�QRXV�pFRXWRQV�
XQH�PpORGLH�TXL�QRXV�SODLW��OHV�FLUFXLWV�QHXURQDX[�

TXL�HQWUHQW�HQ�MHX�VRQW�FHX[�TXL�LQWHUYLHQQHQW�GDQV�

OHV�PpFDQLVPHV�GH�PRWLYDWLRQ�HW�GH�UpFRPSHQVH�� 

�-�/D�PXVLTXH�SHXW�DPpOLRUHU�OH�VRPPHLO�HW�OD�

UHOD[DWLRQ���OHV�HIIHWV�DSDLVDQWV�G¶XQH�PXVLTXH�

GRXFH�LQVWUXPHQWDOH�RX�FKDQWpH�RQW�pWp�REVHUYpV�j�

WRXV�OHV�kJHV�GH�OD�YLH��6HORQ�OHV�UpVXOWDWV�G¶pWXGHV�

FOLQLTXHV�HIIHFWXpHV�DXSUqV�GH�SHUVRQQHV�kJpHV��OD�

PXVLFRWKpUDSLH�SRXUUDLW�IDFLOLWHU�O¶HQGRUPLVVH�

PHQW��GLPLQXHU�OH�QRPEUH�GH�UpYHLOV��DPpOLRUHU�OD�TXDOLWp�GX�VRPPHLO�HW�HQ�DXJPHQWHU�OD�GXUpH�DLQVL�

TXH�O¶HIILFDFLWp�� 

-�OD�PXVLTXH�SURFXUH�XQ�pWDW�GH�ELHQ-rWUH�HW�GHV�pPRWLRQV�SRVLWLYHV����/HV�°XYUHV�PXVLFDOHV�RQW�

XQH�VWUXFWXUH�H[SUHVVLYH�VXIILVDPPHQW�SXLVVDQWH�SRXU�LPSRVHU�GHV�pWDWV�pPRWLRQQHOV��(OOHV�SHXYHQW�

DXVVL�GLPLQXHU�O¶pWDW�G¶DQ[LpWp��OH�QLYHDX�GH�VWUHVV�HW�DPpOLRUHU�O¶KXPHXU� 

/D�PXVLTXH�G¶DPELDQFH�DLGH�j�OD�FUpDWLYLWp� 

�-�$LGH�j�GpYHORSSHU�GHV�PR\HQV�FRJQLWLIV�FRPPH�O¶DWWHQWLRQ�HW�OD�PpPRLUH�� 

-�)DFLOLWH�OH�SURFHVVXV�SRXU�SHUPHWWUH�GH�YHQLU�j�ERXW�GH�GLIILFXOWpV�HQ�SURFXUDQW�XQ�HQYLURQQHPHQW�

FUpDWLI�SURSLFH�j�O¶H[SUHVVLRQ�GH�VRL�� 

 

 

-�/D�PXVLTXH�pYRTXH�GHV�VRXYHQLUV�HW�GHV�DVVRFLDWLRQV��eFRXWHU�GH�OD�

PXVLTXH�GDQV�XQ�pWDW�GpWHQGX�HW�UpFHSWLI�VWLPXOH�OHV�SHQVpHV��OHV�

LPDJHV�HW�OHV�VHQWLPHQWV� 
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/D�PXVLFRWKpUDSLH�D� WRXWH�VD�SODFH�HQ� LQVWLWXWLRQ�TXL�DFFXHLOOH�GHV�SHUVRQQHV�kJpHV�GpSHQGDQWHV��

HOOH�SRVH�XQ�DXWUH�UHJDUG�VXU�OD�YLHLOOHVVH�GDQV�OD�IDoRQ�G¶DERUGHU�OH�VRLQ�DILQ�G¶DSSRUWHU��XQ�PLHX[-�

rWUH�j�OD�SHUVRQQH� 

�  

/D� PXVLFRWKpUDSLH� HVW� pJDOHPHQW� XWLOLVpH� SRXU� DLGHU� OHV� SHUVRQQHV� GpSHQGDQWHV� SV\FKLTXHV�� DW�

WHLQWHV� GH� GpPHQFH� RX� GH� OD� PDODGLH� G¶$O]KHLPHU�� (OOH� DJLW� VXU� FHUWDLQV� V\PSW{PHV� SV\FKR-

FRPSRUWHPHQWDX[�OLpV�j�OD�GpPHQFH�� 

  

  

&RPPH�OH�VRXOLJQH�2OLYHU�6DFNV�QHXURSV\FKLDWUH�%ULWDQQLTXH��� 

© SRXU�HX[��OD�PXVLTXH�Q¶HVW�SDV�XQ�OX[H��PDLV�XQH�QpFHVVLWp��HW�HOOH�D�OH�SRXYRLU�j�QXO�DXWUH�SDUHLO�

GH�OHV�UHQGUH�j�HX[-PrPHV�HW�j�DXWUXL��SHQGDQW�TXHOTXHV�LQVWDQWV�DX�PRLQV� ª��� 

 

����2OLYHU�6DFNV�0XVLFRSKLOLD����OD�PXVLTXH��OH�FHUYHDX�HW�QRXV���pGLW��'X�6HXLO������ 

2OLYHU�6DNV�pWDLW�3URIHVVHXU�j�O
8QLYHUVLWp�GH�&ROXPELD�86$���0pGHFLQ�FRQVXOWDQW�GDQV�GH�QRPEUHX[�K{SLWDX[�QHZ-\RUNDLV��LO�D�

pFULW�SOXVLHXUV�RXYUDJHV�VXU�GLIIpUHQWV�FDV�FOLQLTXHV�TX
LO�D�UHQFRQWUpV�DX�FRXUV�GH�VD�FDUULqUH��,O�HVW�FpOqEUH�PRQGLDOHPHQW�SDU�VHV�

RXYUDJHV�VXU�OHV�pWXGHV�GX�FRPSRUWHPHQW�G
LQGLYLGXV�D\DQW�VXEL�GHV�WURXEOHV�DX[�OREHV�GH�OHXU�FHUYHDX� 

 

 

 

 
6RXUFHV��� 

KWWSV���ZZZ�SRO\FOLQLTXHGHORUHLOOH�FRP�FRQVHLOV-VDQWH�PXVLTXH-HIIHWV-FHUYHDX 
 
2OLYHU�6DFNV�0XVLFRSKLOLD����OD�PXVLTXH��OH�FHUYHDX�HW�QRXV���pGLW��'X�6HXLO������ 
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3DU�0DJDOL�%211(7�$QLPDWULFH 
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�/H����MXLQ�DQLPpH�SDU�OH�JURXSH�'KHUV 
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/(6�&285$/,(6�(7�&285$/�(1�)Ç7( 
VXLWH 

 

 

)rWH�GX����MXLOOHW�GDQV�OH�MDUGLQ�DX[�&RXUDOLHV�
DQLPpH�SDU��,ULQD�YLRORQFHOOLVWH� 

5HSDV�IHVWLI�GX����MXLOOHW�j�&RXUDO�DQLPp�SDU�OD�FKDQWHXVH�0DULHOOH�HW�&LH� 
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3DU�0DJDOL�%211(7�$QLPDWULFH 

 

/$�)Ç7(��'(6�-$5',16� 
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$PELDQFH�PXVLFDOH�DYHF�,ULQD�YLRORQFHOOLVWH� 

'pFRXYHUWH�GH�OD�UpDOLWp�YLUWXHOOH�DYHF�OD�VRFLpWp�836,'( 
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$7(/,(56��'8�352-(7�-$5',1 
DYHF�0DJDOL��5DIDHOOD���<RNLQ��&KULVWLQH�HW�,PDQ 

 

IDEULFDWLRQ�GH�MDUGLQLqUHV���GH�VXVSHQVLRQV�HQ�PDFUDPp���PDQJHRLUH�SRXU�OHV�RLVHDX[�� 
HW�SODQWDWLRQV�� 
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х 

)DEULFDWLRQ�G¶XQ�FDULOORQ���G¶XQ�DEUHXYRLU�HW�GX�JUDQG�K{WHO�j�LQVHFWHV�SDU�)UDQFN 
5HVSRQVDEOH�HQWUHWLHQ 



 

^Khs�EKE^-EKh^ 

ф 

х 

>��s/���KhZ�>/�EE���EΣ�ϱϬ 

�� 

/(6�&285$/,(6�(7�&285$/� 

 

/$�5e$/,7e� 
9,578(//(� 

&KDTXH�OXQGL�GH�VHSWHPEUH�j�ILQ�GpFHPEUH��DYHF�OD�VRFLpWp�836,'(� 

 
&21)e5(1&(6 

��MXLOOHW� 
/¶vOH�GH�3kTXHV� 

���DRXW� 
/H�FDPRXIODJH�DQLPDO� 

 
&RPPHQWpHV�SDU� 
0U�*KL\VHQ�GH� 

O¶DVVRFLDWLRQ�96$57 
�YRORQWDULDW�HW�VRXWLHQ�SDU�O¶DUW�� 

$VVRFLDWLRQ�/D�FKRXHWWH�FRPSDJQLH�GHV�OLYUHV�
FKDTXH�MHXGL� 
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/HV����HW����MXLQ� 
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/(6�6257,(6 
&URLVLqUH��HQ�&DPDUJXH�DX�GpSDUW�G¶�$LJXHV�0RUWHV 

 
 
 
 
 
 
 
 
 
 
 
 

 

0DUFKp�GH�1RsO�(VSODQDGH�GH�0RQWSHOOLHU� 
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9R\DJH�j�&DUFDVVRQQH�� 
GX����VHSWHPEUH�DX��HU�RFWREUH 
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/D�SUpSDUDWLRQ�GH�1RsO 
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^Khs�EKE^-EKh^ 
 

3HWLW�PDUFKp�GH�1RsO�GDQV�QRV�PXUV�DYHF�O¶DVVRFLDWLRQ�DUWLVDQV�GX�PRQGH�
TXL�SURSRVH�GHV�SURGXLWV�LVVXV�GX�FRPPHUFH�pTXLWDEOH 
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*RXWHU�GH�1RsO 
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/RWR�GH�1RsO����GpFHPEUH����� 

0HUFL�j��0DULH-6RQLD��+DMDU�HW�$XGUH\�GH�O¶pTXLSH�K{WHOLqUH�DLQVL�TX¶j�,PDQ�SV\FKRPR�
WULFLHQQH��HW��5DIIDHOOD�HQ�VHUYLFH�FLYLTXH�SRXU�OHXU�DLGH�SUpFLHXVH�GXUDQW�FHW�pYqQHPHQW��� 
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Vous souhaite une  bonne  année 2022 

0HUFL�DX[��SHUVRQQHV�TXL�RQW�SDUWLFLSp�j�OD�UpGDFWLRQ�
HW��j�O¶pODERUDWLRQ�GH�FH�MRXUQDO� 


