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/¶eGLWR 

1RXV�VRPPHV�7286�DX�IURQW�� 
$X�GpEXW�GH�FHWWH�FULVH��OH�JRXYHUQHPHQW�/HJDXOW�DJLVVDLW�HQ�ERQ�SqUH�GH�IDPLOOH�HQ�UpSpWDQW�GHV�PDQWUDV�
VLPSOHV ��© /DYH]-YRXV�OHV�PDLQV ª��© 7RXVVH]�GDQV�YRWUH�FRXGH ª��© *DUGH]�GHX[�PqWUHV�GH�GLVWDQFH ª«�HW�O¶H[�
SUHVVLRQ�GHYHQXH�FRQVDFUpH�©1RXV�DYRQV�EHVRLQ�GH�QRV�$QJHV�JDUGLHQV ª��0DLV�FRQFUqWHPHQW��DORUV�TXH�FH�JRX�
YHUQHPHQW�DYDLW�OD�FKDQFH�GH�QRXV�XQLU�GHYDQW�XQH�FDXVH�FRPPXQH��LO�D�SUpIpUp�QRXV�GLYLVHU�DYHF�GHV�SULPHV�
LQpTXLWDEOHV�HW�FRPSOLTXpHV�j�DSSOLTXHU��(W�HQFRUH�XQH�IRLV��DYHF�FHWWH�GHUQLqUH�SULPH�j���������LO�SRXUVXLW�VRQ�
°XYUH�GH�GLYLVHU�OHV�WUDYDLOOHXVHV�HW�WUDYDLOOHXUV�GH�OD�VDQWp�HW�GHV�VHUYLFHV�VRFLDX[�� 

/HV�PDVTXHV�RQW�ILQL�SDU�WRPEHU��&H�
JRXYHUQHPHQW�D�XQ�SODQ�WUqV�FODLU��
SURILWHU�GH�OD�SDQGpPLH�SRXU�QRXV�
HQIRQFHU�XQ�UqJOHPHQW�
© j�GHX[�YLWHVVHV ª�VHORQ�
OHV�WLWUHV�G¶HPSORL��&RP�
SUHQH]-QRXV�ELHQ��/H�
V\QGLFDW�HVW�WUqV�KHXUHX[�
SRXU�OD�UHFRQQDLVVDQFH�
GHV�3$%�GDQV�OH�UpVHDX��
FDU�oD�IDLW�WUqV�ORQJWHPSV�
TX¶LOV�DWWHQGHQW�HQILQ�
XQH�MXVWH�UHFRQQDLVVDQFH��
0DLV�DWWHQWLRQ��OD�PDMR�
ULWp�GHV�WLWUHV�G¶HPSORL�
TXH�QRXV�UHSUpVHQWRQV�
VRQW�DXVVL�VRXV-SD\pV�
GHSXLV�GHV�DQQpHV��/HV�
RXYULHUV�VSpFLDOLVpV��OHV�
DJHQWHV�DGPLQLVWUDWLYHV��
OHV�SHUVRQQHV�TXL�°X�
YUHQW�GDQV�OHV�VHFWHXUV�
GHV�VHUYLFHV�DX[LOLDLUHV�
DFFXVHQW�7286�XQ�UHWDUG�
QRWDEOH�DX�QLYHDX�GHV�
VDODLUHV�� 
 
/HV�DJHQWHV�DGPLQLV�
WUDWLYHV�© HQFRUH ª�RX�
EOLpHV 
'DQV�OH�FDGUH�GH�FHWWH�SDQGpPLH��RXL��
LO�\�D�OHV�JHQV�GHV�VRLQV�HQ�FRQWDFW�
© GLUHFW ª�DYHF�OH�YLUXV��PDLV�WRXV�OHV�
DXWUHV�VH�GpSODFHQW�DX�TXRWLGLHQ�GDQV�
OHXUV�OLHX[�GH�WUDYDLO��HW�SRXU�SOX�
VLHXUV�OH�&29,'�D�FKDQJp�OD�QDWXUH�
GH�OHXUV�WkFKHV�HW�OD�SUHVVLRQ�TXL�YLHQW�
DYHF��8QH�DJHQWH�DGPLQLVWUDWLYH�pYR�

TXDLW�TX¶HOOH�GRQQH�GHV�FRQVLJQHV�j�
O¶HQWUpH�GHV�&/6&�SRXU�OD�FOLHQWqOH��
8QH�DXWUH��HQ�VRLQV�j�GRPLFLOH��TXL�

GRQQH�DX�TXRWLGLHQ�OHV�pTXLSHPHQWV�
GH�SURWHFWLRQ�LQGLYLGXHOOH�DX[�$666�
TXL�VRQW�VXU�OH�WHUUDLQ��/HV�DJHQWHV�
DGPLQLVWUDWLYHV�GHV�XUJHQFHV�PDV�
TXpHV�FRPPH�OHV�DXWUHV�HQ�SOHLQ�F°XU�
GH�O¶XQLWp�HW�TXL�Q¶RQW�GURLW�j�DXFXQH�
UHFRQQDLVVDQFH�VDODULDOH�DORUV�TX¶HOOHV�
VRQW�HQ�FRQWDFW�TXRWLGLHQQHPHQW�DYHF�

OH�YLUXV��'¶DXWUHV��FRPPH�OHV�DJHQWHV�
GH�OD�3+$5��DFWLYLWpV�GH�UHPSODFH�
PHQW��TXL�RQW�YX�OHXUV�WkFKHV�VH�FRP�

SOH[LILHU�GDQV�OH�FRQWH[WH�
GX�PRXYHPHQW�GH�SHU�
VRQQHO�� 
 
1RXV�SRXUULRQV�SDUOHU�
GHV�3$%�HQ�SV\FKLDWULH�
TXL�GRLYHQW�UHGRXEOHU�
G¶DUGHXU�SRXU�TXH�OHXUV�
PLOLHX[�QH�VRLHQW�SDV�
FRQWDPLQpV��,OV�GRLYHQW�
DSSOLTXHU�OD�PrPH�YLJL�
ODQFH�TXH�GDQV�GHV�PL�
OLHX[�&29,'-����/HV�
SHUVRQQHV�GH�O¶LQIRUPD�
WLTXH�TXL�GRLYHQW�PDLQWH�
QLU�XQ�UpVHDX�IRUW�VROOLFLWp�
HQ�FHV�WHPSV�GH�FULVH��
HWF��HWF«�/H�JRXYHUQH�
PHQW�D�WRWDOHPHQW�LJQRUp�
FHV�UpDOLWpV��� 
 
&H�QH�VRQW�TXH�TXHOTXHV�
H[HPSOHV�TXL�GpPRQWUHQW�
TXH�FH�JRXYHUQHPHQW�Q¶D�
SDV�FRPSULV�FH�TXH�
F¶pWDLW�TXH�GH�WUDYDLOOHU�
GDQV�OH�UpVHDX��¬�GLIIp�
UHQWV�QLYHDX[��QRXV�

VRPPHV�7286�WRXFKpV�SDU�FHWWH�SDQ�
GpPLH��3HX�LPSRUWH�QRWUH�WUDYDLO��QRXV�
VRPPHV�7286�LQWHUUHOLpV��1RXV�
VRPPHV�GDQV�XQH�FKDvQH�R��WRXV�OHV�
PDLOORQV�VRQW�LPSRUWDQWV�SRXU�GRQQHU�
GHV�VRLQV�HQ�JpQpUDO��HW�HQFRUH�SOXV��
HQ�FHV�WHPSV�R��FKDTXH�JHVWH�FRPSWH�
SRXU�SDVVHU�j�WUDYHUV�FHWWH�SpULRGH�
GLIILFLOH�� 

WĂƌ��ƌŝĐ��ůĞƌŵŽŶƚ�������������
sW��ĂƚĠŐŽƌŝĞ�Ϯ 
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/¶DFWLRQ�V\QGLFDOH�������������������������������������
DX�WHPSV�GX�FRURQDYLUXV 
$SUqV�SOXV�GH�GHX[�PRLV�GH�FULVH��LO�QRXV�VHPEOH�HVVHQWLHO�GH�SUHQGUH�XQ�FHUWDLQ�UHFXO�DILQ�G¶DQDO\VHU�QRWUH�
SRVLWLRQQHPHQW��/H�V\QGLFDW��GHSXLV�OH�GpEXW�GH�OD�FULVH��D�GpFLGp�GH�VH�PHWWUH�HQ�PRGH�©�FRRSpUDWLRQ�ª�DILQ�
GH�UpSRQGUH�UDSLGHPHQW�DX[�EHVRLQV�GX�©�WHUUDLQ�ª��&HWWH�FULVH�QRXV�GpSDVVH�WRXV�HW�LO�DXUDLW�pWp�IDFLOH�GH�
MRXHU�OHV�JpUDQWV�G¶HVWUDGH�RX�HQFRUH�GH�SURILWHU�GH�FHWWH�VLWXDWLRQ�SRXU�PRXVVHU�GHV�LQWpUrWV�V\QGLFDX[��5DS�
SHORQV-QRXV�TXH�O¶HQQHPL�F¶HVW�OH�YLUXV�HW�WRXWHV�QRV�DFWLRQV�GHYDLHQW�DOOHU�HQ�FH�VHQV��VHORQ�QRXV��&¶HVW�OH�
FKRL[�TXH�QRXV�DYRQV�IDLW�MXVTX¶j�PDLQWHQDQW� 

7RXV�OHV�MRXUV��YRXV��OHV�WUDYDLOOHXVHV�
HW�WUDYDLOOHXUV�DX�IURQW��Q¶RQW�FHVVp�
GH�QRXV�GRQQHU�FH�TXL�VH�SDVVDLW�UpHO�
OHPHQW�VXU�OH�WHUUDLQ��'DQV�XQ�FRQ�
WH[WH�R��OH�&,8666�HVW�XQ�PRQVWUH�
ORXUG�TXL�DJLW�DYHF�XQH�H[WUrPH�OHQ�
WHXU��QRXV�DYRQV�PLV�O¶DFFHQW�VXU�OH�
YpFX�UpHO�GHV�WUDYDLOOHXVHV�HW�GHV�WUD�
YDLOOHXUV��6RXOLJQRQV�TXH�OH�GLUHFWHXU�
JpQpUDO��6\OYDLQ�/HPLHX[��D�
FRQYLp�OHV�V\QGLFDWV�j�XQH�UHQ�
FRQWUH-FRQIpUHQFH�TXRWLGLHQQH�
SRXU�TXH�QRXV�SXLVVLRQV�pPHWWUH�
QRV�SUpRFFXSDWLRQV�VDQV�LQWHU�
PpGLDLUHV��&HWWH�WULEXQH�D�FRQ�
WULEXp�j�IDLUH�OD�GLIIpUHQFH�GDQV�
SOXVLHXUV�VLWXDWLRQV� 

(QFDGUHPHQW�GpILFLHQW 
&HSHQGDQW��G¶DXWUHV�VLWXDWLRQV�
VRQW�UHVWpHV�OHWWUHV�PRUWHV�RX�
HOOHV�Q¶RQW�WRXW�VLPSOHPHQW�SDV�
pWp�UHWHQXHV��'qV�OD�SUHPLqUH�
FRQIpUHQFH��QRXV�DYRQV�PLV�
O¶HPSKDVH�VXU�OH�PDQTXH�GH�SUp�
SDUDWLRQ�HW�GH�IRUPDWLRQ�GHV�
pTXLSHV��SULQFLSDOHPHQW�HQ�Kp�
EHUJHPHQW��ORUVTXH�OHV�SUHPLHUV�
FDV�VH�GpFODUDLHQW��1RXV�DYRQV�
DVVLVWp�GDQV�SOXVLHXUV�FHQWUHV�
�SDV�WRXV����D�EHDXFRXS�G¶LPSURYLVD�
WLRQ��1RXV�pWLRQV�G¶DYLV�TX¶LO�IDOODLW�
UHVVHUUHU�VpULHXVHPHQW�O¶HQFDGUHPHQW�
HW�OD�GLVFLSOLQH�GHV�pTXLSHV��/D�JHV�
WLRQ�GH�SUR[LPLWp�D�IDLW�JUDQGHPHQW�
GpIDXW�HW�SOXVLHXUV�pTXLSHV�IXUHQW�
ODLVVpHV�j�HOOH-PrPH��1RXV�QH�FRP�
SUHQLRQV�SDV�OH�GRXEOH�VWDQGDUG�HQWUH�

OHV�&+6/'�HW�OHV�FHQWUHV�KRVSLWDOLHUV�
SRXU�O¶HQFDGUHPHQW�GDQV�OHV�PLOLHX[�
GH�WUDYDLO��&H�Q¶HVW�TXH�OD�VHPDLQH�
GHUQLqUH�TXH�O¶HPSOR\HXU�D�ILQDOH�
PHQW�LQWURGXLW�GHV�©�DJHQWV-&29,'�
ª�SRXU�UHVVHUUHU�OHV�PHVXUHV�HW�OHV�
SURFpGXUHV�GDQV�OHV�PLOLHX[�GH�YLH��
%HDXFRXS�WURS�WDUG� 
 

/D�VDJD�GHV�(3, 
/D�JHVWLRQ�GHV�pTXLSHPHQWV�GH�SUR�
WHFWLRQ�LQGLYLGXHOOH�DX�JUp�GHV�LQYHQ�
WDLUHV�D�FUpp�EHDXFRXS�G¶DQ[LpWp�SDU�
PL�OHV�WUDYDLOOHXVHV�HW�WUDYDLOOHXUV��
/pJLWLPHPHQW��SOXVLHXUV�G¶HQWUH�YRXV�
VH�GHPDQGDLHQW���6XLV-MH�UpHOOHPHQW�

SURWpJp�"�/H�JRXYHUQHPHQW��O¶HP�
SOR\HXU��O¶,1634�GLVDLHQW�XQDQLPH�
PHQW�TXH�RXL��3RXUWDQW��OH�QRPEUH�
G¶HPSOR\pV�LQIHFWpV�SRXUVXLYDLW�WRX�
MRXUV�XQH�FRXUEH�DVFHQGDQWH��1RV�
UDSSRUWV�WHUUDLQV�QRXV�LQGLTXDLHQW�
TX¶LO�PDQTXDLW�QHWWHPHQW�GH�FRD�
FKLQJ�HW�GH�UDSSHO�UpJXOLHU�GHV�SURFp�
GXUHV��/H�VWUHVV��O¶DQ[LpWp��OD�IDWLJXH�

IRQW�TX¶LO�Q¶HVW�SDV�WRXMRXUV�
pYLGHQW�GH�PDLQWHQLU�OD�YLJL�
ODQFH�UHTXLVH�SRXU�QH�SDV�VH�
FRQWDPLQHU��1RXV�DYRQV�SURSR�
Vp�OH�MXPHODJH�V\VWpPDWLTXH�GHV�
WUDYDLOOHXUV��'¶DLOOHXUV��LO�HVW�GH�
ULJXHXU�GDQV�FH�W\SH�GH�PDODGLH�
LQIHFWLHXVH�GH�WRXMRXUV�WUDYDLO�
OHU�j�GHX[�SRXU�VH�VXUYHLOOHU�HW�
pYLWHU�OH�SHWLW�JHVWH�FRQWDPL�
QDQW��1RXV�VDYRQV�WUqV�ELHQ�TXH�
OH�MXPHODJH�Q¶D�SDV�pWp�V\VWp�
PDWLTXHPHQW�LQVWDXUp��'pVR�
ODQW� 
 
/H�PRXYHPHQW�GH�SHUVRQQHO 
/H�PRXYHPHQW�GH�SHUVRQQHO�
HQWUH�OHV�FHQWUHV�HW�OHV�VHUYLFHV�
IXUHQW�GRFXPHQWpV�j�PDLQWHV�
UHSULVHV�SDU�OH�V\QGLFDW��FDU�LO�
pWDLW�pYLGHQW�TXH�OHV�WUDYDLOOHXUV�

HW�WUDYDLOOHXVHV�DFFpOpUDLHQW�OD�FRQWD�
JLRQ�FKH]�QRV�DvQpV��0DOJUp�XQH�FHU�
WDLQH�DPpOLRUDWLRQ��OD�UpDFWLRQ�GH�
O¶HPSOR\HXU�IXW�EHDXFRXS�WURS�OHQWH�
SRXU�FHVVHU�FHV�PRXYHPHQWV��/H�PDO�
pWDLW�IDLW���9RLU�DUWLFOH�GH�3KLOLSH�/H�
URX[�� 

WĂƌ��ƌŝĐ��ůĞƌŵŽŶƚ�������������
sW��ĂƚĠŐŽƌŝĞ�Ϯ 
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(Q�UpVXPp��HQFDGUHPHQW��SURWHFWLRQ�HW�PRXYHPHQW�GH�SHUVRQQHO�DXURQW�pWp�OHV�WURLV�pOpPHQWV�GpIL�
FLHQWV�FOpV�TXL�DXURQW�FRQWULEXp�j�HPEUDVHU�FHWWH�FULVH��1pDQPRLQV��QRXV�DYRQV�GUHVVp�XQH�OLVWH�H[�
KDXVWLYH�GHV�QRPEUHXVHV�LQWHUYHQWLRQV�TXH�QRXV�DYRQV�IDLWHV�DXSUqV�GH�OD�GLUHFWLRQ� 

6XMHWV�DSSRUWpV�SDU�OH�677�&(07/�&61�j�OD�GLUHFWLRQ�JpQpUDOH�GX�&(07/�� 

���/¶DEVHQFH�GHV�JHVWLRQQDLUHV�VXU�OH�WHUUDLQ��GRLYHQW�
SDVVHU�HQ�PRGH�&29,'���� 

���(QFDGUHPHQW�GHV�pTXLSHV��RQ�YHXW�GHV�FRDFKV�HW�GHV�
FKLHQV�GH�JDUGH� 

���/LVWH�GH�UDSSHO�HQ�KpEHUJHPHQW�VH�SURPqQH�SDUWRXW�
�SUHXYHV�j�O¶DSSXL� 

���3OXV�JUDQGH�LQWpJUDWLRQ�GH�O¶K\JLqQH�VDOXEULWp�DX[�
pTXLSHV�GH�VRLQV 

���'LVSDULWp�GHV�PHVXUHV�HQWUH�OHV�K{SLWDX[�HW�OHV�
&+6/'�"" 

���'pPDUFKDJH�GpILFLHQW�HW�PHVXUHV�GpILFLHQWHV�j�O¶XQLWp�
�����,8600� 

���0RXYHPHQW�GHV�pTXLSHV�YRODQWHV�HW�FRQWDPLQDWLRQ�
FURLVpH 

���0RXYHPHQW�HQWUH�&+6/'���QRXV�GHPDQGRQV�O¶DUUrW 

���'pQRQFLDWLRQ�GHV�SULPHV�GH�����HW�����TXL�GLYLVHQW�
QRV�PHPEUHV 

����3ODQLILFDWLRQ�GHV�]RQHV�GpGLpHV�FKDXGHV���GpERUGH�
PHQW 

����3ODQ�%�HQ�FDV�GH�UXSWXUH�FRPSOqWH�GHV�VWRFNV 

����&RQIXVLRQ�GDQV�OH�SODQ�GH�GpSLVWDJH 

����&ULWqUHV�G¶DFFqV�GHV�WHVWV�SRXU�OHV�HPSOR\pV�V\PSWR�
PDWLTXHV��KDUPRQLVDWLRQ� 

����&UpDWLRQ�G¶XQH�VXU-VWUXFWXUH�G¶HPSOR\pV�GDQV�FKD�
FXQ�GHV�FHQWUHV 

����,QWHUYHQWLRQ�GHV�DJHQWHV�DGPLQLVWUDWLYHV�j�O¶HQWUpH�
GHV�&/6&�VDQV�(3, 

����3URFpGXUH�GH�GpVLQIHFWLRQ�GHV�1���HQ�FHQWUH�KRVSLWD�
OLHU�" 

����eTXLSHV�GpGLpHV�HQ�VRLQV�j�GRPLFLOH 

����0RXYHPHQW�GH�SHUVRQQHO��HQFRUH�HW�HQFRUH��� 

����©�eFRXWH]�YRV�3$%�0��OH�GLUHFWHXU���ª 

����0DQTXH�GH�OHDGHUVKLS�HQ�KpEHUJHPHQW�HW�JHVWLRQ�GH�
FULVH 

����(3,�SRXU�OHV�WHFKQLFLHQQHV�HQ�SKDUPDFLH 

����(3,�HW�UHVSHFWV�GHV�GHX[�����PqWUHV�GDQV�OHV�VHUYLFHV�

DOLPHQWDLUHV 

����$MRXW�GH�PDVTXHV�HW�GH�SURWHFWLRQ�HQ�VRLQV�j�GRPL�
FLOH 

����$MRXW�GH�PDVTXHV�DX�&+6/'�'DQWH 

����+DUPRQLVDWLRQ�GHV�(3,�G¶XQ�VLWH�j�O¶DXWUH 

����3URFHVVXV�GH�PXWDWLRQ�VXU�GHV�SRVWHV�HW�GHV�UHPSOD�
FHPHQWV 

����3ODQ�G¶DFWLRQ�SRXU�O¶DUULYpH�GH�UHQIRUWV�H[WHUQHV 

����'HPDQGH�GH�SODQLILHU�OHV�]RQHV�HW�pTXLSHV�GpGLpHV�
DYDQW�O¶DUULYpH�GHV�SUHPLHUV�FDV�SRVLWLIV 

����$Q[LpWp��LQTXLpWXGH�GHV�PHPEUHV�HW�QRQ-FRQILDQFH�
HQYHUV�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ 

����$FFXHLO�HW�IRUPDWLRQ�GHV�WUDYDLOOHXUV�GpOHVWpV�HQ�
&+6/'� 

����5HFDGUDJH�GH�OD�3+$5�GDQV�OH�PRXYHPHQW�GX�SHU�
VRQQHO 

����0RGDOLWpV�G¶DSSOLFDWLRQ�GHV�GLIIpUHQWV�DUUrWpV�PLQLV�
WpULHOV 

����3ODQ�GH�GpOHVWDJH�GHV�HPSOR\pV�HQ�VDQWp�PHQWDOH 

����5HKDXVVHPHQW�GHV�WHPSV�SDUWLHOV�j�WHPSV�FRPSOHW 

����0HVXUHV�VXU�OH�UHWRXU�GH�SHUVRQQHV�DV\PSWRPDWLTXHV�
SRVLWLYHV�HQ�]RQH�FKDXGH��SDV�UpDOLVp� 

����$EVHQFH�GH�JHVWLRQQDLUHV�HQ�KpEHUJHPHQW 

����*HVWLRQ�GHV�]RQHV�GpGLpHV�HW�GHV�pTXLSHV�GpGLpHV 

����0RXYHPHQW�GHV�EpQpILFLDLUHV�&29,'�QRQ�&29,'�j�
O¶LQWpULHXU�GHV�&+6/' 

����'pPDUFKDJH�HW�GpSLVWDJH�GHV�HPSOR\pV�HQ�FRQWDFW�
DYHF�GHV�FDV�&29,' 

����'pOHVWDJH�GHV�3$%�GH�O¶,8600��XQLWp�����FKDXGH��
HQ�]RQHV�IURLGHV�&+6/' 

����/H�WUDLWHPHQW�GHV�HPSOR\pV�LPPXQRVXSSULPpV��
IHPPHV�HQFHLQWHV��PDODGLHV�FKURQLTXHV 

����7pOpWUDYDLO���SURFpGXUH��UpJLH�LQWHUQH�HW�DFFHVVLELOLWp 

 

������������������������������������������������6XLWH�SDJH�VXLYDQWH��� 
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����5XSWXUH�G¶(3,���LGHQWLILFDWLRQ�GHV�OLHX[ 

����,QYHQWDLUH�GHV�(3,�HW�ORJLVWLTXH�GDQV�OD�GLVWULEXWLRQ 

����+\JLqQH�HW�VDOXEULWp�HQ�KpEHUJHPHQW���HQFDGUHPHQW��
SURFpGXUHV�HW�VWDELOLVDWLRQ�GHV�URXWHV�HQWUH�OHV�]RQHV�
FKDXGHV�HW�IURLGHV� 

����5XSWXUH�GH�VHUYLFH�OLp�j�O¶DEVHQFH�GH�SHUVRQQHO���LGHQ�
WLILFDWLRQ�GHV�OLHX[ 

����&HQWUDOH�GX�PRXYHPHQW�GH�PDLQ�G¶°XYUH���U{OHV�HW�
UHVSRQVDELOLWpV 

����8WLOLVDWLRQ�GHV�DLGHV�GH�VHUYLFH�HQ�KpEHUJHPHQW���
WkFKHV��UHVSRQVDELOLWpV« 

����5DSSHO�GHV�SURFpGXUHV�GDQV�WRXV�OHV�PLOLHX[�GH�VRLQV 

����/H�UHWRXU�GHV�SURFKHV�DLGDQWV�HQ�&+6/'���IRUPDWLRQ��

(3,��SURFpGXUHV�HW�HQFDGUHPHQW� 

����5HWRXU�GHV�KRVSLWDOLVDWLRQV�HQ�&+6/'���HQFDGUHPHQW�
HW�SURFpGXUH�HW�]RQHV�WDPSRQV� 

����'pSLVWDJH�©�V\VWpPDWLTXH�ª�GHV�HPSOR\pV��GRVVLHUV�
DERUGpV�SOXVLHXUV�IRLV��HW�VWUDWpJLH 

����'pOHVWDJH�GX�VHFWHXU�DGPLQLVWUDWLI���UHVSHFW�GHV�SHU�
VRQQHV��IRUPDWLRQ« 

����,QLTXLWpV�GHV�SULPHV�&29,' 

����/HV�YDFDQFHV�HVWLYDOHV��OD�IDWLJXH�HW�OD�PRWLYDWLRQ�GX�
SHUVRQQHO 

����'pQRQFLDWLRQ�GH�OD�SRVVLELOLWp�G¶XWLOLVHU��GHV�MDTXHWWHV�
PDQFKHV�FRXUWHV�HW��O¶XWLOLVDWLRQ�GH�VDUUDXV��LQWHUYHQWLRQ�
&1(667� 

(W�O¶DYHQLU�PDLQWHQDQW«" 
 

(VW-FH�TXH�WRXV�FHV�SRLQWV�RQW�pWp�SULV�HQ�FRPSWH�"�1RXV�
RVRQV�FURLUH�TXH�RXL�SRXU�SOXVLHXUV�VLWXDWLRQV��1pDQ�
PRLQV��QRXV�QH�VRPPHV�SDV�QDwIV«�SOXVLHXUV�GH�QRV�LQ�
WHUYHQWLRQV�VH�VRQW�EXWpHV�j�XQ�V\VWqPH�GH�JHVWLRQ�DQN\�
ORVp�LQFDSDEOH�GH�UpDJLU�DX[�GpILV�G¶XQH�WHOOH�VLWXDWLRQ��
&¶pWDLW�OH�FDV�DYDQW�OD�SDQGpPLH«�FRPPHQW�OHV�FKRVHV�
SRXYDLHQW-HOOHV�HQ�rWUH�DXWUHPHQW�" 

/RUV�GH�QRWUH�pFKDQJH�GX����PDL�GHUQLHU��QRXV�DYRQV�GH�
PDQGp�j�QRWUH�3'*��6\OYDLQ�/HPLHX[��V¶LO�pWDLW�SUrW�j�
UHJDUGHU�O¶DYHQLU�GH�QRWUH�UpVHDX�WUqV�SURFKDLQHPHQW�"�,O�
VH�GLW�SUrW«�QRXV�HW�OHV�WUDYDLOOHXVHV�HW�WUDYDLOOHXUV�TXH�
QRXV�UHSUpVHQWRQV�VRPPHV�SUrWV�j�SDVVHU�j�IDLUH�FHWWH�Up�
IOH[LRQ�HW�j�SDVVHU�j�O¶DFWLRQ��,O�\�D�GHV�RFFDVLRQV�TX¶LO�QH�
IDXW�SDV�PDQTXHU« 

2XWUH�FHV�HQMHX[��F¶HVW�OD�TXHVWLRQ�KXPDLQH�TXL�P¶DQLPH�
HW�P¶DWWULVWH�DXVVL��/H�SHUVRQQHO�VRLJQDQW�V¶pSXLVH�HW�F{�
WRLH�OD�PRUW�DX�TXRWLGLHQ��3HUVRQQH�Q¶HVW�YUDLPHQW�pTXL�
SpH�SRXU�DIIURQWHU�XQH�WHOOH�VLWXDWLRQ��0rPH�VL�QRXV�
DYRQV�VRXYHQW�GpQRQFp�XQH�FHUWDLQH�GpVKXPDQLVDWLRQ�GHV�
VRLQV�HQ�&+6/'��QRXV�VDYRQV�SHUWLQHPPHQW�TXH�SOX�
VLHXUV�3$%�RQW�WLVVp�GHV�OLHQV�LQWHQVHV�DYHF�OHV�EpQpIL�
FLDLUHV�HW�OHXUV�IDPLOOHV��3OXVLHXUV�3$%��ORUV�G¶pFKDQJHV��
P¶pYRTXDLHQW�TX¶LOV�V¶RFFXSDLHQW�G¶HX[�FRPPH�VL�F¶pWDLW�
OHXU�PqUH�RX�OHXU�SqUH��&DU�F¶HVW�DXVVL�FHOD�rWUH�VRLJQDQW��
7LVVHU�GHV�OLHQV��V¶LQWpUHVVHU�j�O¶DXWUH��FRQVROHU«�rWUH�

3$%��FH�Q¶HVW�SDV�MXVWH�GRQQHU�GHV�EDLQV� 

4XHOTXHV�PRWV�SHUVRQQHOV��� 

(Q�GHKRUV�GH�PRQ�DFWLRQ�V\QGLFDOH��MH�QH�SHX[�SDV�SDVVHU�
VRXV�VLOHQFH�WRXWH�FHWWH�GpWUHVVH�TXL�VHPEOH�rWUH�WURS�VRX�
YHQW�SDVVHU�VRXV�VLOHQFH� 

-¶DL�IDLW�TXHOTXHV�GLPDQFKHV�DYHF�YRXV��(W��M¶DL�UHFRQQHF�
Wp�VSRQWDQpPHQW�DYHF�OD�UpDOLWp�GH�YRWUH�PpWLHU��-H�YHX[�
UHPHUFLHU�VSpFLILTXHPHQW�OHV�3$%�HW�LQILUPLqUHV�GX�
&+6/'�)UDQoRLV--RVHSK�3HUUDXOW�GH�P¶DYRLU�DFFXHLOOL�
PDOJUp�PHV�PDODGUHVVHV��-H�VDLV�TXH�YRXV�rWHV�GHV�SHU�
VRQQHV�GH�F°XU�HW�YRXV�DYH]�UHFRQQX�HQ�PRL�FHOXL�TXL�
YRXODLW�DLGHU�PDOJUp�WRXW��'¶XQH�VHPDLQH�j�O¶DXWUH��M¶DL�YX�
FHV�SRUWHV�IHUPpHV�TXL�V\PEROLVDLHQW�OH�GpSDUW�GH�FHX[�
TXH�O¶RQ�YRXODLW�YRLU�VXUYLYUH��&¶HVW�GLIILFLOH�GH�WUDYDLOOHU�
MRXU�DSUqV�MRXU�HQ�VDFKDQW�TXH�FHWWH�IRXWXH�PDODGLH�YD�j�
O¶HQFRQWUH�GX�SRXUTXRL�O¶RQ�IDLW�FH�PpWLHU«�F¶HVW�-j-GLUH�
GRQQHU�XQH�TXDOLWp�GH�YLH�j�FHX[�TXL�RQW�EkWL�OD�VRFLpWp�
GDQV�ODTXHOOH�QRXV�YLYRQV��(Q�DFFRPSDJQDQW�FHV�SHU�
VRQQHV�YHUV�OD�PRUW��MH�PH�VXLV�DUUrWp�VRXYHQW�GHYDQW�OHV�
SKRWRV�DFFURFKpHV�DX�PXU��4XHOTXHV�FOLFKpV�UpVXPDQW�
JURVVLqUHPHQW�OHXU�YLH��0DULDJH��QDLVVDQFH��SKRWRV�GH�
IDPLOOH«�GHV�YLHV�HQWLqUHV�TXL�V¶pWHLJQHQW�GDQV�O¶DEVXUGL�
Wp�G¶XQH�FULVH�TXH�QRXV�Q¶DYRQV�SDV�VX�YRLU�YHQLU� 

$X[�VRLJQDQWV�HW�j�FHX[�TXH�YRXV�VRLJQH]«�0HUFL�SRXU�
FHWWH�OHoRQ�GH�YLH�HW�G¶KXPLOLWp� 
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/D�PRELOLWp�GX�SHUVRQQHO 

dD�QRXV�D�FRXWp�WUqV�FKHU� 
2Q�VH�VRXYLHQW�TXH�OD�PRELOLWp�GX�SHUVRQQHO�pWDLW�XQ�GHV�FKHYDX[�GH�EDWDLOOH�GH�O¶HPSOR\HXU�ORUV�GH�OD�GHUQLqUH�
QpJRFLDWLRQ�GH�QRV�FRQYHQWLRQV�FROOHFWLYHV�ORFDOHV���$YHF�OD�FUpDWLRQ�GH�PpJDV�VHUYLFHV�FRPSUHQDQW�SOXVLHXUV�
XQLWpV�GH�VRLQV��LO�\�DYDLW�Oj�WRXV�OHV�pOpPHQWV�QpFHVVDLUHV�j�OD�SURSDJDWLRQ�GX�&RURQDYLUXV��&29,'-����FKH]�
QRV�PHPEUHV��HW�DXVVL�DXSUqV�GHV�SDWLHQWV� 

3UHQRQV�O¶,QVWLWXW�XQLYHUVLWDLUH�HQ�VDQ�
Wp�PHQWDOH�GH�0RQWUpDO�SRXU�H[HPSOH��
(Q�SULQFLSH��FHWWH�LQVWDOODWLRQ�Q¶DYDLW�
DXFXQH�YRFDWLRQ�GH�]RQH�FKDXGH�HW�
HOOH�UHVWH�HQFRUH�DXMRXUG¶KXL��OD�PRLQV�
FKDXGH�GH�WRXWHV�OHV�LQVWDOODWLRQV�GX�
&,8666��0DOJUp�WRXW��SOXV�GH����WUD�
YDLOOHXVHV�HW�WUDYDLOOHXUV�RQW�pWp�LQIHF�
WpV�HV��SRXUTXRL�"�/D�PRELOLWp�GX�SHU�
VRQQHO�� 

'qV�OH�GpEXW�GH�OD�SDQGpPLH��j�OD�ILQ�
PDUV��XQH�XQLWp�G¶KpEHUJHPHQW�D�FRQ�
QX�XQH�pFORVLRQ�GH�&29,'-����/HV�
FRRUGRQQDWULFHV�G¶DFWLYLWpV�HW�OD�
3+$5�RQW�HX�OD�FKRXHWWH�LGpH�G¶REOL�
JHU�GHV�SUpSRVpV�HV�DX[�EpQpILFLDLUHV�
GH�O¶pTXLSH�YRODQWH�G¶DOOHU�GDQV�WUD�
YDLOOHU�GDQV�FHWWH�XQLWp��4XDQG�RQ�GLW�
µ¶REOLJHU¶¶��F¶HVW�TXH�OHV�3$%�RQW�pWp�
YLFWLPHV�GH�SUHVVLRQV��'RQF��HQ�SOXV�
GH�GpSODFHU�QRV�pTXLSHV�YRODQWHV�GDQV�
XQ�DXWUH�WLWUH�G¶HPSORL��$666���GDQV�
XQH�UHVVRXUFH�G¶KpEHUJHPHQW�G¶XQH�
DXWUH�GLUHFWLRQ��SRXU�ODTXHOOH�LOV�QH�
VRQW�SDV�GLVSRQLEOHV���QRV�3$%�VRQW�
DOOpV�HQ�]RQH�FKDXGH�DORUV�TXH�OHV�

MRXUV�VXLYDQWV��LOV�pWDLHQW�GpSOR\pV�HQ�
]RQH�IURLGH��&HWWH�VLWXDWLRQ�D�SHUGXUp�
TXHOTXHV�VHPDLQHV�DYHF�SRXU�UpVXOWDW�
O¶LQIHFWLRQ�GH�GL]DLQHV�GH�WUDYDLOOHXVHV�
HW�GH�WUDYDLOOHXUV�GH�O¶,8600�� 

7RXMRXUV�j�O¶,8600��XQH�XQLWp�GH�
VRLQV�������GX�6$3$��6RXWLHQ�DX[�
SHUVRQQHV�kJpHV��D�IHUPp�VHV�SRUWHV�LO�
\�D�TXHOTXHV�VHPDLQHV��IDXWH�GH�SD�
WLHQWV��,O�V¶DJLVVDLW�G¶XQH�]RQH�FKDXGH��
¬�TXHOTXHV�KHXUHV�GH�OHXU�GpOHVWDJH��
QRXV�DYRQV�DSSULV�TX¶LOV�VHUDLHQW�UHGp�
SOR\pV�HQ�]RQH�IURLGH�j�O¶H[WpULHXU�GH�
O¶,8600��"��&KHUFKH]�GRQF�j�FRP�
SUHQGUH ��RQ�GpPDQWqOH�XQH�pTXLSH�TXL�
YLHQW�DFTXpULU�GH�O¶H[SpULHQFH�HQ�]RQH�
FKDXGH��SRXU�OHV�WULPEDOHU�YHUV�
G¶DXWUHV�LQVWDOODWLRQV��HW�HQ�]RQH�
IURLGH���([DFWHPHQW�OH�FRQWUDLUH�GHV�
ERQQHV�SUDWLTXHV�HQ�PRGH�SDQGp�
PLH«�0rPH�OHV�WUDYDLOOHXVHV�HW�WUD�
YDLOOHXUV�QH�FRPSUHQDLHQW�SDV�SRXU�
TXRL�LOV�V¶HQ�DOODLHQW�HQ�]RQH�IURLGH��
+HXUHXVHPHQW��QRXV�VRPPHV�LQWHUYH�
QXV�OD�YHLOOH��GX�GpSORLHPHQW�HQ�]RQH�
IURLGH�DXSUqV�GX�6HUYLFH�GHV�UHODWLRQV�

GH�WUDYDLO��HW�OH�ERQ�VHQV�O¶D�UHPSRUWp��
4XL�DYDLW�SULV�OD�GpFLVLRQ�GH�IDLUH�XQ�
WHO�PRXYHPHQW�GH�SHUVRQQHO�"�2Q�QH�
O¶D�MDPDLV�VX� 

/H�SOXV�DEHUUDQW�GDQV�WRXW�oD��F¶HVW�
TXH�FH�EUDVVDJH�GH�SHUVRQQHO�GH�]RQHV�
FKDXGHV�j�]RQHV�IURLGHV�V¶HVW�SRXUVXL�
YL�SHQGDQW�SOXVLHXUV�VHPDLQHV��DORUV�
TXH�OH�JRXYHUQHPHQW�/HJDXOW��OD�6DQWp�
SXEOLTXH�GX�4XpEHF�HW�OD�'LUHFWLRQ�
JpQpUDOH�GX�&,8666�(07/�QRXV�GL�
VDLHQW�TXH�OH�GpSODFHPHQW�GH�SHUVRQ�
QHO�pWDLW�GDQJHUHX[�HW�j�SURVFULUH�� 

9RLFL�XQH�SUHXYH�GH�SOXV�TXL�Gp�
PRQWUH�IRUW�ELHQ�j�TXHO�SRLQW�OHV�
&,666�HW�OHV�&,8666�VRQW�GHV�
PRQVWUHV�LQJRXYHUQDEOHV��$YDQW�
TX¶XQH�LQIRUPDWLRQ�IDVVH�OH�µ¶WRS-
GRZQ¶¶��ELHQ�GHV�GpJkWV�SHXYHQW�VXU�
YHQLU�HW�GDQV�OH�FDV�TXL�QRXV�RFFXSHQW��
GHV�GL]DLQHV�GH�WUDYDLOOHXVHV�HW�WUDYDLO�
OHXUV�RQW�pWp�LQIHFWpV�HV�DX�&29,'-
����3HQGDQW�OD�SDQGpPLH��OD�PRELOLWp�
GX�SHUVRQQHO�D�pWp�GUDPDWLTXH� 

$UUrW�GH�WUDYDLO 

/¶LPSRUWDQFH�GX�GLDJQRVWLF� 
 

/RUVTXH�YRXV DOOH]�FRQVXOWHU�YRWUH�PpGHFLQ�SRXU�GHV�SUR�
EOqPHV�GH�VDQWp��LO�HVW�HVVHQWLHO�G
DYRLU�XQ�GLDJQRVWLF�GDQV�
OH�FDV�G¶XQ�DUUrW�GH�WUDYDLO� �6LQRQ��YRWUH�GRVVLHU�ULVTXH�
G¶rWUH�UHIXVp�RX�j�O¶pWXGH��6DFKH]�TXH�SHQGDQW�FH�WHPSV��
YRXV�Q
rWHV�SDV�UpPXQpUpV�  
 
3RXU�TXH�YRWUH�LQYDOLGLWp�VRLW�UHFRQQXH��YRWUH�ELOOHW�PpGL�
FDO�GRLW�QRQ�VHXOHPHQW�DYRLU�XQ�GLDJQRVWLF��PDLV�DXVVL��OH�
RX�OHV�WUDLWHPHQWV��OD�GXUpH�GH�YRWUH�DUUrW�DLQVL�TXH�OD�GDWH�

GH�YRWUH�SURFKDLQ�UHQGH]-YRXV� 
 
3UHQH]�O¶KDELWXGH�GH�ELHQ�OLUH�OH�FHUWLILFDW�RX�ELOOHW�PpGLFDO�
DYDQW�GH�TXLWWHU�OH�EXUHDX�GH�YRWUH�PpGHFLQ��&HOD�YRXV�
pYLWHUD�EHDXFRXS�GH�GpVDJUpPHQWV�� 

WĂƌ��WŚŝůŝƉĞ�>ĞƌŽƵǆ���������������
sW�/h^DD 

WĂƌ�DĂƌŝĞ-dŚĠƌğƐĞ��ŚĂƌƌŽŶ�����������
sW�^>^D 
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        Info bureau  
/D�SDQGpPLH�GH�OD�&29,'-���DXUD�ODLVVp�XQ�JR�W�DPHU�SRXU�O¶HQVHPEOH�GX�SHUVRQQHO��QRWDPPHQW�SRXU�OH�SHU�
VRQQHO�DGPLQLVWUDWLI��&HWWH�FULVH�DXUD�PLV�HQ�OXPLqUH�OH�PDQTXH�pYLGHQW�GH�FRQVLGpUDWLRQ�HW�GH�UHFRQQDLVVDQFH�
j�QRWUH�pJDUG��6L�QRXV�Q¶DYRQV�SDV�VX�GpPRQWUHU�O¶LPSRUWDQFH�GH�QRWUH�LPSOLFDWLRQ�HW�GH�QRWUH�WUDYDLO�DX[�\HX[�
GH�QRV�GLULJHDQWV-�JRXYHUQHXUV�GHSXLV�QRPEUH�G¶DQQpHV��OHXU�PHVVDJH�D�pWp�EUXWDOHPHQW�UHoX��(VSpURQV�TXH�
O¶DYHQLU�QRXV�VHUD�SOXV�FOpPHQW� 

/D�SULPH�j������ ��&HWWH�SULPH�TXL�
GLYLVH� 

$ILQ�GH�GpQRQFHU�KDXW�HW�IRUW�O¶LQLTXLWp�
GDQV�O¶DSSOLFDWLRQ�GH�FHWWH�QRXYHOOH�
SULPH��QRWDPPHQW�HQ�H[FOXDQW�
OH�SHUVRQQHO�DGPLQLVWUDWLI�GHV�
VHUYLFHV�WRXFKpV��OHV�DJHQWV��HV��
DGPLQLVWUDWLIV��YHV��GH�OD�&6$��
GX�VHUYLFH�GHV�XUJHQFHV�HW�GHV�
XQLWpV�GH�VRLQV�GH�O¶+{SLWDO�
0DLVRQQHXYH-5RVHPRQW�VH�
VRQW�UDVVHPEOpV�DILQ�G¶XQLU�OHXU�
YRL[�SRXU�VH�IDLUH�HQWHQGUH��� 

1RXV�DYRQV�LQWHUSHOOp�OD�)666�
�OD�IpGpUDWLRQ�GH�OD�VDQWp�HW�GHV�
VHUYLFHV�VRFLDX[��DILQ�GH�PHWWUH�
VXU�SLHG�XQH�SpWLWLRQ�QDWLRQDOH�
UpFODPDQW�XQH�MXVWH�SULPH�GH���
��j�����SRXU�WRXV�OHV�WLWUHV�
G¶HPSORL��SHX�LPSRUWH�OH�VHF�
WHXU�G¶DFWLYLWp��3RXU�JDJQHU�OD�
OXWWH�FRQWUH�OD�SDQGpPLH��QRXV�
DYRQV�EHVRLQ�GH�OD�FRQWULEXWLRQ�
GH�WRXWHV�OHV�WUDYDLOOHXVHV�HW�GH�
WRXV�OHV�WUDYDLOOHXUV�GX�UpVHDX�
GH�OD�VDQWp�HW�GHV�VHUYLFHV�VR�
FLDX[��$XMRXUG¶KXL��F¶HVW�SOXV�
GH�������VLJQDWXUHV�TXH�QRXV�
DYRQV�UHFXHLOOLHV�HQ�DSSXL�j�
QRWUH�GHPDQGH��$XURQV-QRXV�OHV�UpVXO�
WDWV�HVFRPSWpV�" 

1RXV�WHQRQV�pJDOHPHQW�j�UHPHUFLHU�
QRWUH�FDPDUDGH��&DUO�'XEp��DJHQW�DG�
PLQLVWUDWLI�GX�VHUYLFH�GHV�XUJHQFHV�
G¶+05��G¶DYRLU�DFFHSWp�O¶LQYLWDWLRQ�
DILQ�GH�WpPRLJQHU�GH�YRWUH�LPSOLFDWLRQ�
HW�GX�WUDYDLO�TXH�YRXV�DFFRPSOLVVH]�
WRXV�DYHF�GpYRXHPHQW�GHSXLV�SOXVLHXUV�

DQQpHV���9RLU�YLGpR�YLD�OH�)DFHERRN�GX�
V\QGLFDW�� 

/HV�PpDQGUHV�GX�GpOHVWDJH 

$ILQ�GH�IDLUH�IDFH�j�FHWWH�FULVH��OHV�DU�

UrWpV�PLQLVWpULHOV�RQW�SHUPLV�DX[�pWD�
EOLVVHPHQWV�GX�UpVHDX�GH�OD�VDQWp�
G¶XWLOLVHU�VHV�UHVVRXUFHV�GLVSRQLEOHV��
SHX�LPSRUWH�OH�WLWUH�G¶HPSORL��DILQ�
G¶DVVXUHU�OHV�VRLQV�HW�OHV�VHUYLFHV�UH�
TXLV�j�OD�SRSXODWLRQ��¬�FHW�HIIHW��SOX�
VLHXUV�PHPEUHV�GX�SHUVRQQHO�DGPLQLV�
WUDWLI�VH�VRQW�UHWURXYpV�j�SUrWHU�PDLQ-
IRUWH�FRPPH�DLGH�GH�VHUYLFH�GDQV�QRV�
GLIIpUHQWV�FHQWUHV�G¶KpEHUJHPHQW��

(OOHV�RQW�pWp�FRQIURQWpHV�j�XQH�WRXW�
DXWUH�UpDOLWp�HW�SRXU�SOXVLHXUV��OHXU�
TXRWLGLHQ�D�pWp�FRPSOqWHPHQW�FKDP�
ERXOp��1RXV�DSSODXGLVVRQV�YRWUH�FRX�

UDJH�HW�YRWUH�GpWHUPLQDWLRQ�j�
IDLUH�IDFH�j�FHWWH�VLWXDWLRQ�
SOXV�TXH�GLIILFLOH� 

1RXV�DYRQV�VRXOHYp�j�O¶(P�
SOR\HXU�QRV�SUpRFFXSDWLRQV�
IDFH�j�OD�SURFpGXUH�GH�GpOHV�
WDJH�HW�j�OD�SULVH�HQ�FRPSWH�
GH�GLYHUV�IDFWHXUV�HQ�OLHQ�
DYHF�OHV�FRQGLWLRQV�GH�VDQWp�
GH�QRV�WUDYDLOOHXUV�RX�GH�FRQ�
WUDLQWHV�IDPLOLDOHV�TXL�SRXU�
UDLHQW�HPSrFKHU�OH�UHVSHFW�
GHV�DVVLJQDWLRQV��QRWDPPHQW�
VXU�OHV�GLIIpUHQWV�TXDUWV�GH�
WUDYDLO��¬�FHW�HIIHW��LO�QRXV�D�
UDVVXUp�TXH�GDQV�OH�FDV�R��OH�
JHVWLRQQDLUH�RX�OD�UHVVRXUFH�
HOOH-PrPH�OHV�LQIRUPHUDLW�GH�
FHV�VLWXDWLRQV�SDUWLFXOLqUHV��
O¶pTXLSH�QH�IRUFHUDLW�SHU�
VRQQH�GH�IDLUH�OH�WUDYDLO�TXL�
OXL�HVW�DVVLJQp�HW�HQ�DYLVHUDLW�
OH�FKHI�� 

3OXVLHXUV�VHUYLFHV�RQW�UHSULV�
HW�UHSUHQGURQW�VRXV�SHX�OHXUV�

DFWLYLWpV�UpJXOLqUHV�� 

1RXV�YRXV�VRXKDLWRQV�XQ�ERQ�
UHWRXU�DX�EHUFDLO�HW�VXUWRXW�
GH�WUqV�EHOOHV�YDFDQFHV�ELHQ�
PpULWpHV�� 

WĂƌ��ĂƌŽůŝŶĞ�dŝƐƐĞƵƌ��������
sW��ĂƚĠŐŽƌŝĞ�ϯ 
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eTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH��e3,� 

8QH�TXHVWLRQ�GH�FRQILDQFH 
'HSXLV� OH�GpEXW�GH� OD�SDQGpPLH�� O¶,QVWLWXW� QDWLRQDO�GH�
VDQWp� SXEOLTXH� �,1634�� D� PRGLILp� O¶XWLOLVDWLRQ� GHV�
pTXLSHPHQWV� GH� SURWHFWLRQ� LQGLYLGXHOOH� SUHVTX¶j�
FKDTXH�VHPDLQH��¬� O¶pYLGHQFH��FHV�GLUHFWLYHV�YHQDLHQW�
HQ� IRQFWLRQ� GHV� SpQXULHV� DSSUpKHQGpHV� RX� UpHOOHV� GHV�
e3,��&HSHQGDQW��FHV�FKDQJHPHQWV�RQW�HX�XQ�LPSDFW�VXU�
OH� VHQWLPHQW� GH� SURWHFWLRQ� GHV� WUDYDLOOHXUV� IDFH� j� FH�
YLUXV�PHXUWULHU��'H�SOXV��OD�FRXYHUWXUH�PpGLDWLTXH�TXR�
WLGLHQQH� HW� DODUPDQWH� GHV� UXSWXUHV� G¶DSSURYLVLRQQH�
PHQW�GH�PDVTXHV�HW�GH�MDTXHWWHV�Q¶D�IDLW�TX¶DJJUDYHU�FH�
VHQWLPHQW�GH�QH�SDV�VH�VHQWLU�SURWpJp� 

'qV� OHV� SUHPLHUV� MRXUV�� OHV� PpGLDV� G¶LQIRUPDWLRQ� RQW�
GpILQL�OH�PDVTXH�1���FRPPH�pWDQW�OH�PHLOOHXU�pTXLSH�
PHQW� SRXU� VH� SUpPXQLU� FRQWUH� OD� &29,'-���� $ORUV�

ORUVTXH�O¶,1634�D�GpFLGp�TXH�OH�PDVTXH�GH�SURFpGXUH�
�PDVTXH�EOHX��pWDLW�XQH�SURWHFWLRQ�VXIILVDQWH��LO�\�D�HX�
XQ�VHQWLPHQW�GH�SDQLTXH�FKH]�EHDXFRXS�GH�WUDYDLOOHXUV�
TXL�RQW�G��VXUPRQWHU�OHXUV�FUDLQWHV�SRXU�DOOHU�WUDYDLOOHU�
GDQV��OHV�XQLWpV�GH�VRLQV��'H�SOXV�� O¶HQFDGUHPHQW�HW� OD�
FRPPXQLFDWLRQ�GH�O¶HPSOR\HXU�Q¶pWDLHQW�SDV�ELHQ�KXL�
OpV�DX�GpEXW�GH�OD�FULVH��FH�TXL�D�DXVVL�FRQWULEXp�j�DXJ�
PHQWHU�FH�PRXYHPHQW�GH�SDQLTXH�WRXW�j�IDLW�SUpYLVLEOH�
GDQV�GH�WHOOHV�FLUFRQVWDQFHV�� 

'HUQLqUHPHQW��QRXV�DYRQV�GHPDQGp�j�O¶HPSOR\HXU�V¶LO�
\� DYDLW� XQH� pYDOXDWLRQ� GH� SUpYXH� VXU� OHV� pTXLSHPHQWV�
GH�SURWHFWLRQ�HQ�YXH�G¶XQH��H�YDJXH��1RXV�QRXV�DWWHQ�
GRQV� j� XQH� pYDOXDWLRQ� ULJRXUHXVH� HW� VXUWRXW�� j� GHV� Up�
SRQVHV�� 

NÉGO 2020. En bref... 
&RQMRQFWXUH�pFRQRPLTXH�HW�V\QGLFDOH��� 
8QH�JUDQGH�LQFHUWLWXGH�TXDQW�j�O¶pYROXWLRQ�GH�OD�FULVH�
VDQLWDLUH�� 
'HV�ILQDQFHV�SXEOLTXHV�TXL�VRQW�SDVVpHV�G¶XQH�SUpYLVLRQ�
GH�VXUSOXV�GH�SOXV�GH���PLOOLDUGV�GH�GROODUV�j�XQH�SUpYL�
VLRQ�GH�GpILFLW�GH����j����PLOOLDUGV�GH�GROODUV�SRXU�OD�
SUpVHQWH�DQQpH�� 
8Q�WDX[�GH�FK{PDJH�TXL�HVW�SDVVp�GH������HQ�IpYULHU�
GHUQLHU�j�����HQ�DYULO�� 
8QH�PLVH�j�MRXU�pFRQRPLTXH�TXL�VHUD�GpSRVpH�SDU�OH�PL�
QLVWUH�GHV�)LQDQFHV�j�OD�ILQ�MXLQ������� 
8Q�H[HUFLFH�GX�UDSSRUW�GH�IRUFH�PRGLILp�SDU�OD�FULVH��
QRWDPPHQW�HQ�UDLVRQ�GHV�UqJOHV�GH�GLVWDQFLDWLRQ�SK\�
VLTXH�HW�GH�FHOOHV�TXL�OLPLWHQW��YRLUH�LQWHUGLVHQW�FDUUp�
PHQW�OHV�UDVVHPEOHPHQWV�� 
 

'HPDQGHV�GH�OD�&61 

�HU�DYULO���������������SULPH�&29,'-���SRXU�OH 
SHUVRQQHO�DX�IURQW�GH����RX����O¶KHXUH�SRXU�FHOOHV 
HW�FHX[�TXL�RIIUHQW�XQH�SOXV�JUDQGH�GLVSRQLELOLWp 
���HU�DYULO��������OH�SOXV�DYDQWDJHX[�HQWUH������ 
O¶KHXUH�RX����� 
 

���HU�DYULO��������OH�SOXV�DYDQWDJHX[�HQWUH����O¶KHXUH 
RX��� 
��8Q�PpFDQLVPH�GH�SURWHFWLRQ�GX�SRXYRLU�G¶DFKDW 
 
3ULPHV��PRQWDQWV�RX�EXGJHWV 
SUHQDQW�ILQ�OH����PDUV����� 
/HV�UHFRQGXLUH�DX-GHOj�GX����VHSWHPEUH����� 
 
3ULPH�RXYULHUV�VSpFLDOLVpV 
5HFRQGXLUH�OD�SULPH��O¶pODUJLU�j�FHUWDLQV�WLWUHV�G¶HPSORL 
HW�DPpOLRUHU�VRQ�DSSOLFDWLRQ� 
 

3URSRVLWLRQ�VDODULDOH�GX�JRXYHUQHPHQW� 
��HU�DYULO��������������PRQWDQW�IRUIDLWDLUH�DX�SURUDWD�
GHV�KHXUHV�WUDYDLOOpHV� 
��HU�DYULO��������������PRQWDQW�IRUIDLWDLUH�DX�SURUDWD�
GHV�KHXUHV�WUDYDLOOpHV� 
��HU�DYULO�����������SRXU�OHV�UDQJHPHQWV����j����HW�XQH�
DXJPHQWDWLRQ�HQ�PRQWDQW�IL[H�GH�������O¶KHXUH�SRXU�OHV�
UDQJHPHQWV���j��� 
 

3RXU�SOXV�G¶LQIRUPDWLRQ���ŚƩƉƐ͗ͬͬƐĞĐƚĞƵƌƉƵďůŝĐ͘ƋƵĞďĞĐͬ
ǁƉ-ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϮϬͬϬϱͬ/ŶĨŽ-ŶĞйĐĐйϴϭŐŽ-ϭϬͺĮŶ͘ƉĚĨ� 

WĂƌ�DĂƌĐ��ƵĐŽŶĂƟ�������������������
WƌĠƐŝĚĞŶƚ 

:ŽƵƌŶĂů�ƐǇŶĚŝĐĂů—��:ƵŝŶ��ϮϬϮϬ 


