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%RQMRXU�j�WRXV� 
 
/¶pWp�HVW�SUHVTXH�ILQL�� HVSpURQV� MXVWH�TXH� OD�PpWpR�QRXV�GRQQH�HQFRUH�GH�EHDX[�
MRXUV�SRXU�FRPSHQVHU�FHX[�GH�FHWWH�SpULRGH�SRXU�OH�PRLQV�SHUWXUEpH� 

&HV�GHUQLHUV�PRLV�RQW�GH�QRXYHDX�pWp�RFFXSpV�SDU�OD�SDQGpPLH�TXL�VHPEOH�UHERQ�
GLU�j�FKDFXQ�GH�QRV�HVSRLUV��0DLV�VR\RQV�RSWLPLVWHV��OD�YDFFLQDWLRQ�JDJQH�GX�WHU�
UDLQ�HW�FHWWH��qPH�YDJXH�VHPEOH�VH�FDOPHU�HQ�PpWURSROH��QRV�FRPSDWULRWHV�G¶RXWUH-
PHU�OD�VXELVVDQW�GH�SOHLQ�IRXHW�D\RQV�XQH�SHQVpH�SRXU�HX[� 

&HW�DQQpH��&RQGLOODF�D�pWp�WpPRLQ�GH�QRPEUHX[�FDPEULRODJHV�GH�MRXU�FRPPH�GH�
QXLW�� /D� YLJLODQFH� UHVWH� GH� PLVH�� DYHUWLVVH]� YRV� YRLVLQV� GH� YRV� DEVHQFHV� SRXU�
TX¶LOV�VRLHQW�YLJLODQWV�HW�SHQVH]�j�YLGHU�RX�IDLUH�YLGHU�YRV�ERLWHV�j�OHWWUHV�FDU�HOOHV�
SHUPHWWHQW� GH� YRLU� OHV� UpVLGHQFHV� LQRFFXSpHV�� PrPH� OH� WHPSV� G¶XQH� EUqYH� DE�
VHQFH� 

3OXVLHXUV�G¶HQWUH�YRXV�P¶RQW�UHPRQWp�OD�SURIXVLRQ�G¶DPEURLVLH�VXU�XQH�SDUWLH�GH�
OD� FRPPXQH�� HQ� HIIHW� FHUWDLQHV� SDUFHOOHV� VRQW�� FKDTXH� DQQpH�� LQIHVWpHV� GH� FHWWH�
SODQWH�WUqV�DOOHUJLVDQWH��2XWUH�OH�FRXUULHU�HQYR\p�j�FKDTXH�DJULFXOWHXU��M¶DL�SHUVRQ�
QHOOHPHQW�FRQWDFWp�OHV�WURLV�H[SORLWDQWV�GHV�SDUFHOOHV�FRQFHUQpHV�SRXU�OHXU�GHPDQ�
GHU� G¶DJLU� DX� SOXV� W{W� VXU� OHXUV� WHUUHV�� 6XLWH� j� PD� GHPDQGH�� O¶DPEURLVLH� D� pWp�
EUR\pH�Oj�R��FHOD�pWDLW�SRVVLEOH�VDQV�GpWUXLUH�OHV�UpFROWHV��&RWp�%pUDXG��SRXU�������
LO�GHYUDLW�rWUH�VHPp�GHV�FpUpDOHV�FH�TXL�SHUPHWWUD�XQH�UpFROWH�HW�GRQF�XQ�EUR\DJH�
GH�O¶DPEURLVLH�SUpFRFH��%LHQ�HQWHQGX��MH�UHVWHUDL�YLJLODQW�VXU�FHWWH�SUREOpPDWLTXH�
GH�VDQWp�SXEOLTXH�VXU�OHV�DQQpHV�j�YHQLU� 

3RXU�SDVVHU�j�GHV�VXMHWV�SOXV�RSWLPLVWHV��OHV�WUDYDX[�SUpYXV�VXU�OD�FRPPXQH�DYDQ�
FHQW�� /HXU� REMHFWLI� HVW� G¶DPpOLRUHU� QRWUH� FDGUH� GH� YLH� HW� GH� SUpVHUYHU� QRV� EkWL�
PHQWV�FRPPXQDX[��1RXV�GpFLGHURQV�SURFKDLQHPHQW�GHV�LQYHVWLVVHPHQWV�j�UpDOL�
VHU�HQ�������OD�WRLWXUH�GH�QRWUH�pJOLVH�DLQVL�TXH�VHV�YLWUDX[�HW�OD�GpIHQVH�LQFHQGLH�
VHURQW�SDUPL�OHV�SURSRVLWLRQV�GH�WUDYDX[� 

3RXU� OD� ILEUH��FRPPH�YRXV� OH�YHUUH]�HQ�GHUQLqUH�SDJH��FHOD�Q¶D� MDPDLV�pWp�DXVVL�
SUqV�G¶DERXWLU�� 3HQVH]� ELHQ�� FRPPH� LO� YRXV� O¶HVW� UDSSHOp�� j� YRXV� DVVXUHU� TXH� OD�
SDUWLH�SULYpH�VRLW�OLEUH�SRXU�OH�WLUDJH�GH�OD�ILEUH� 

(Q� VRXWHUUDLQ�� OD� JDLQH� YHUWH� )UDQFH� 7pOpFRP� VHUD� XWLOLVpH� SDU� O¶RSpUDWHXU� TXH�
YRXV�DXUH]�UHWHQX�HW�HQ�DpULHQ��OD�ILEUH�VXLYUD�OH�FkEOH�WpOpSKRQH� 
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0RQWpOLPDU-$JJORPpUDWLRQ�HVW�FKDUJpH�GH�OD�PLVH�HQ�SODFH�HW�GH�O
DSSOLFDWLRQ�GX�3ODQ�/RFDO�GH� O
+DELWDW�
VXU�O
HQVHPEOH�GHV����FRPPXQHV�GX�WHUULWRLUH��&HW�RXWLO��DSSOLFDWLRQ�GH�OD�SROLWLTXH�ORFDOH�GH�O
KDELWDW��SHU�
PHW�GH�SODQLILHU��VHORQ�OHV�EHVRLQV��OD�UpSDUWLWLRQ�HW�OH�W\SH�GH�ORJHPHQWV�j�UpDOLVHU��,O�HVW�DLQVL�JDUDQW�G
XQH�
RIIUH�GH�ORJHPHQW�pTXLOLEUpH�HW�GLYHUVLILpH�HQWUH�OHV�FRPPXQHV� 
3RXU�IDYRULVHU�OD�FRQVWUXFWLRQ�GH�ORJHPHQWV��XQ�YROHW�ILQDQFLHU�SHUPHW�GH�G\QDPLVHU�OD�SURGXFWLRQ�GH�ORJH�
PHQWV� VRFLDX[� HQ� VXEYHQWLRQQDQW� OHV� SURGXFWHXUV� GH� ORJHPHQW�� OD� UpQRYDWLRQ� XUEDLQH� �RSpUDWLRQ� IDoDGHV��
DGDSWDWLRQ�GHV� ORJHPHQWV��EXUHDX�GH� O
KDELWDW�����HW� O
DPpOLRUDWLRQ�GHV�SHUIRUPDQFHV�pQHUJpWLTXHV��DLGHV�HW�
FRQVHLOV������/H�3/+�V
DUWLFXOH�DYHF�OH�6&27��TXL�YD�DX�GHOj�GX�WHUULWRLUH��HW�OHV�3/8�GHV�FRPPXQHV� 
 
���FRPPXQHV�GX� WHUULWRLUH�VRQW�FRXYHUWHV�SDU�XQ�3ODQ� /RFDO� G¶8UEDQLVPH����FRPPXQHV�VRQW�FRXYHUWHV�
SDU�XQH�FDUWH�FRPPXQDOH�HW���FRPPXQHV�QH�GLVSRVHQW�SDV�G¶XQ�GRFXPHQW�G¶XUEDQLVPH��FHV�GHUQLqUHV�pWDQW�
VRXPLVHV�DX�5qJOHPHQW�1DWLRQDO�G¶8UEDQLVPH� 

8Q 3ODQ�/RFDO�G¶8UEDQLVPH IL[H�XQ�SURMHW�SROLWLTXH��DYHF�GHV�RULHQWDWLRQV�VWUDWpJLTXHV�HW�GHV�UqJOHV�G¶XWL�
OLVDWLRQ�GX�VRO�TXL�V¶LPSRVHQW�j�WRXV�OHV�WUDYDX[�HW�GpILQLVVHQW�R��HW�FRPPHQW�FRQVWUXLUH� 

,O� FRPSUHQG� QRWDPPHQW� XQ UqJOHPHQW�� XQ SODQ� GH� ]RQDJH HW� SDUIRLV� XQ VFKpPD� G¶LQWHQWLRQ� G¶DPpQDJH�
PHQW SRXU�XQ�VHFWHXU�GRQQp� ! SLqFHV�j�UHJDUGHU�LPSpUDWLYHPHQW�SRXU�WRXW�SURMHW�GH�FRQVWUXFWLRQ��H[WHQ�
VLRQ��FO{WXUHV��SLVFLQH ��� 

8QH &DUWH�FRPPXQDOH HVW�XQ�GRFXPHQW�G¶XUEDQLVPH�VLPSOLILp��TXL�GpOLPLWH�OHV�]RQHV�FRQVWUXFWLEOHV�GH�OD�
FRPPXQH�� /H� UqJOHPHQW� TXL� V¶DSSOLTXH� HVW� OH�5qJOHPHQW�1DWLRQDO� G¶8UEDQLVPH� �DUWLFOHV�5����-�� HW� VXL�
YDQWV� GX� &RGH� GH� O¶XUEDQLVPH��� FRPPH� SRXU� OHV� FRPPXQHV� QRQ� GRWpHV� GH� GRFXPHQW� G¶XUEDQLVPH� 
 
&HV� GRFXPHQWV� pYROXHQW� UpJXOLqUHPHQW� SRXU� WHQLU� FRPSWH� GH� QRXYHOOHV� OpJLVODWLRQV�� GH� QRXYHDX[� GRFX�
PHQWV�FDGUH��SDU�H[HPSOH��OH�6FKpPD�GH�&RKpUHQFH�7HUULWRULDOH�–�6&27��RX�OH�6FKpPD�5pJLRQDO�G¶$PpQD�
JHPHQW��GH�'pYHORSSHPHQW�'XUDEOH�HW�G¶eTXLOLEUH�GX�7HUULWRLUH�-�65$''(7���RX�GH�SURMHWV�FRPPXQDX[�
G¶LQWpUrW�JpQpUDO��7RXWHIRLV��FHV�pYROXWLRQV�GRLYHQW�rWUH�PLQHXUHV�HW�QH�SDV� UHPHWWUH�HQ�FDXVH� O¶pFRQRPLH�
JpQpUDOH�GX�GRFXPHQW�G¶XUEDQLVPH��/HV�GRFXPHQWV�G¶XUEDQLVPH�SHXYHQW�DLQVL�rWUH�PRGLILpV��PLV�HQ�FRP�
SDWLELOLWp�« 
/H�3ODQ�/RFDO�G¶8UEDQLVPH�,QWHUFRPPXQDO�HVW�WUqV�VLPLODLUH�DX�3ODQ�/RFDO�G¶8UEDQLVPH��PrPH�SURFpGXUH��
PrPHV�pWXGHV��PrPH�FRPSRVLWLRQ���/D�GLIIpUHQFH�PDMHXUH�HVW�O¶pFKHOOH�j�ODTXHOOH�LO�V¶pWDEOLW���QRQ�SOXV�VXU�
��VHXOH�FRPPXQH�PDLV�VXU����FRPPXQHV�� 

$�WHUPH��XQH�IRLV�DSSURXYp�SDU�OH�&RQVHLO�FRPPXQDXWDLUH��FH�3/8L�UHPSODFHUD�GRQF�O
HQVHPEOH�GHV�GRFX�
PHQWV�G¶XUEDQLVPH��3/8�RX�FDUWH�FRPPXQDOH��H[LVWDQWV�j�O
pFKHOOH�FRPPXQDOH� 

/H�3/8L�D�pWp�HQJDJp�HQ�MXLQ�������'pEXW�������OH�GLDJQRVWLF�GH�WHUULWRLUH�D�GpPDUUp��,O�GRLW�GpJDJHU�OHV�
HQMHX[�GH�GHPDLQ��GH�IDoRQ�j�SHUPHWWUH�DX[�pOXV�GH�GHVVLQHU�O¶DYHQLU�GX�WHUULWRLUH�SRXU�OHV���-���SURFKDLQHV�
DQQpHV� 

8QH�IRLV�OH�GLDJQRVWLF�ILQDOLVp��LO�YD�V
DJLU�GH�UpIOpFKLU�j�O¶RUJDQLVDWLRQ�SHUWLQHQWH�GHV�HVSDFHV�GH�YLH��GH�FLU�
FXODWLRQ��G
KDELWDW��GH�GpYHORSSHPHQW�pFRQRPLTXH��G
DFWLYLWpV�DJULFROHV��G
HQYLURQQHPHQW����GH�PDQLqUH�JOR�
EDOH��FRKpUHQWH�HW�FRQWLQXH�G
XQH�H[WUpPLWp�j�O
DXWUH�GX�WHUULWRLUH��SRXU�GHVVLQHU�FROOHFWLYHPHQW�XQ�SURMHW�HQ�
YLDEOH�SRXU�0RQWpOLPDU�$JJORPpUDWLRQ� 

(Q�GpILQLWLYH��FH�SURMHW�VHUD�GpFOLQp�j�O
pFKHOOH�GH�FKDTXH�FRPPXQH��vORW�HW�SDUFHOOH��TXL�VHURQW�DIIHFWpV�GDQV�
O
LQWpUrW�JpQpUDO�G
XQ�]RQDJH�HW�G
XQ�UqJOHPHQW�GpWHUPLQDQW�OHV�XVDJHV�HW�FRQVWUXFWLRQV�SRVVLEOHV���R��FRQV�
WUXLUH��TXRL�FRQVWUXLUH�HW�FRPPHQW�FRQVWUXLUH�" 
7RXW�DX�ORQJ�GH�OD�SURFpGXUH��OD�FROODERUDWLRQ�DYHF�OHV�pOXV�FRPPXQDX[�HW�OD�FRQFHUWDWLRQ�DYHF�OD�SRSXOD�
WLRQ�DOLPHQWHURQW�OD�UpIOH[LRQ�HW�OD�FRQVWUXFWLRQ�GH�FHWWH�GpPDUFKH�VWUDWpJLTXH�SRXU�OH�WHUULWRLUH� 
$�QRWHU�TXH�O¶pODERUDWLRQ�G¶XQ�3/8L�HVW�XQ�WUDYDLO�FRPSOH[H�TXL�QpFHVVLWH�GX�WHPSV�G¶pWXGH��GX�WHPSV�GH�
FRQFHUWDWLRQ��GX�WHPSV�GH�YDOLGDWLRQ���O¶pWDEOLVVHPHQW�GX�]RQDJH�HVW�SURJUDPPp�VHXOHPHQW�YHUV�����-�����
�SDV�GH�UpSRQVH�IHUPH�SRVVLEOH�G¶LFL�Oj��HW�O¶DSSUREDWLRQ�GX�GRFXPHQW�YHUV�OD�ILQ��������GpEXW������� 
 
6RXUFH���$PpQDJHPHQW�GX�WHUULWRLUH�HW�SODQLILFDWLRQ��6LWH�GH�0RQWpOLPDU�$JJORPpUDWLRQ� 

/¶DJJOR�GH�0RQWpOLPDU–�/¶+$%,7$7 
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)XVLRQ�GH�GHX[�DQFLHQQHV�UpJLRQV�HQ�������OH�UHJURXSHPHQW�$XYHUJQH-5K{QH-$OSHV�UHSUpVHQWH�XQ�WHUULWRLUH�
DXVVL�YDVWH�TXH�O¶,UODQGH��8QH�VXSHUILFLH�GH��� ����.P��TXL�FRUUHVSRQG�j�����GH�OD�VXSHUILFLH�GX�WHUULWRLUH�
IUDQoDLV��6D�ULFKHVVH�WLHQW�GDQV�VD�GLYHUVLWp�JpRJUDSKLTXH�HW�OH�G\QDPLVPH�GH�VD�SRSXODWLRQ� 
 
4XHOTXHV�FKLIIUHV � 
 

 
 
4XHOOHV�VRQW�OHV�FRPSpWHQFHV�GH�OD�5pJLRQ � 
/H�FRQVHLO�UpJLRQDO�D�FRPSpWHQFH�SRXU�SURPRXYRLU�OH�GpYHORSSHPHQW�pFRQRPLTXH��VRFLDO��VDQLWDLUH��FXOWXUHO�
HW�VFLHQWLILTXH�GH�OD�UpJLRQ��OH�VRXWLHQ�j�O¶DFFqV�DX�ORJHPHQW�HW�j�O¶DPpOLRUDWLRQ�GH�O¶KDELWDW��OH�VRXWLHQ�j�OD�
SROLWLTXH�GH�OD�YLOOH�HW�j�OD�UpQRYDWLRQ�XUEDLQH�HW�OH�VRXWLHQ�DX[�SROLWLTXHV�G¶pGXFDWLRQ�HW�O¶DPpQDJHPHQW�HW�
O¶pJDOLWp�GH�VHV�WHUULWRLUHV��DLQVL�TXH�SRXU�DVVXUHU�OD�SUpVHUYDWLRQ�GH�VRQ�LGHQWLWp�HW�OD�SURPRWLRQ�GHV�ODQJXHV�
UpJLRQDOHV�� GDQV� OH� UHVSHFW� GH� O¶LQWpJULWp�� GH� O¶DXWRQRPLH� HW� GHV� DWWULEXWLRQV� GHV� GpSDUWHPHQWV� HW� GHV� FRP�
PXQHV� 
 
0RELOLWp�HW� WUDQVSRUWV �� OD� UpJLRQ�JqUH� O¶RUJDQLVDWLRQ�GHV� WUDQVSRUWV�� OD�JHVWLRQ�GHV�SRUWV�HW�GHV�DpURSRUWV��
GHV�WUDLQV�UpJLRQDX[��7(5���WUDQVSRUWV�LQWHUXUEDLQV�HW�VFRODLUHV��JDUHV�SXEOLTXHV�HW�URXWLqUHV��YRLULHV« 
 
(QVHLJQHPHQW � OD� UpJLRQ� V¶RFFXSH�GH� OD� FRQVWUXFWLRQ�� IRQFWLRQQHPHQW� HW� HQWUHWLHQ�GH� WRXV� OHV� O\FpHV�� ����
O\FpHV�SXEOLFV�VRQW�UDWWDFKpV�j�QRWUH�UpJLRQ� 
 
(FRQRPLH ��OD�5pJLRQ�D�XQ�U{OH�GH�FKHI GH�ILOH�HQ�PDWLqUH�GH�GpYHORSSHPHQW�pFRQRPLTXH��OD�5pJLRQ�DGRSWH�
XQ�VFKpPD�UpJLRQDO�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW�G¶LQQRYDWLRQ�TXL�GpILQLW� OHV�RULHQWDWLRQV�VWUDWpJLTXHV�
HQ�PDWLqUH�G¶DLGH�DX[�HQWUHSULVHV�HW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GH�OD�JHVWLRQ�GH�FHV�DLGHV�DYHF�OHV�DXWUHV�
FROOHFWLYLWpV�HW�O¶eWDW��PHW�HQ�FRKpUHQFH�OHV�DFWLRQV�SXEOLTXHV�HQ�PDWLqUH�G¶DLGH�DX[�30(�HW�DX[�HQWUHSULVHV�
GH�WDLOOH�LQWHUPpGLDLUH��GpILQLW�OD�VWUDWpJLH�UpJLRQDOH�G¶LQQRYDWLRQ�HW�FRPSRUWH�XQ�SODQ�GH�VRXWLHQ�j�O¶LQWHUQD�
WLRQDOLVDWLRQ� 
/¶DFWLRQ� pFRQRPLTXH�GH� OD�5pJLRQ�� DX�PrPH� WLWUH�TXH� O¶DPpQDJHPHQW�GX� WHUULWRLUH�� FRQVWLWXH�XQH� FRPSp�
WHQFH�SDUWDJpH� 
 

 

 

 

 

��0,//,216�'¶+$%,7$176 ��*5266(6�0(75232/(6 � 
/\RQ��6DLQW-(WLHQQH��*UHQREOH��
&OHUPRQG-)HUUDQG 

��*5$1'6�)/(89(6 � 
/D�/RLUH�HW�OH�5K{QH 

�����3238/$7,21�85%$,1( �����&20081(6 ������.0�GH�FRXUV�G¶HDX�HW�GH�
ODFV 

��0DVVLIV � 
0DVVLI�&HQWUDO��-XUD��$OSHV 

���'(3$57(0(176 ����7HUULWRLUH�HQ�]RQH�GH�PRQ�
WDJQH 

/$�5(*,21�$89(5*1(�5+21(-$/3(6 

6RXUFH�UDSSRUW�&RXUWRLV����� 
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)RUPDWLRQ� SURIHVVLRQQHOOH �� /D� UpJLRQ� VRXWLHQ� OD� IRUPDWLRQ� SURIHVVLRQQHOOH DYHF� QRWDPPHQW� O
DSSUHQWLV�
VDJH��OHV�IRUPDWLRQV�VDQLWDLUHV�HW�VRFLDOHV�HW�O
DOWHUQDQFH�  
 
$PpQDJHPHQW�GX� WHUULWRLUH �� �/H�UHQIRUFHPHQW�GHV�FRPSpWHQFHV�GHV�5pJLRQV�HQ�PDWLqUH�G¶DPpQDJHPHQW�
GX� WHUULWRLUH�� FRQMXJXp� DX� WUDQVIHUW� GH� OD� JHVWLRQ� GX� )RQGV� HXURSpHQ� DJULFROH� SRXU� OH� GpYHORSSHPHQW� UXUDO�
�)($'(5�� FRQVDFUH� XQ� U{OH� GH� YpULWDEOH SLORWH� GHV� SROLWLTXHV� DJULFROH HW� GH GpYHORSSHPHQW� UX�
UDO j O¶pFKHORQ�UpJLRQDO� � 
/H�)RQGV�HXURSpHQ�DJULFROH�SRXU�OH�GpYHORSSHPHQW�UXUDO��)($'(5���JpUp�DX�QLYHDX�GHV�5pJLRQV�j�WUDYHUV�OHV�
3URJUDPPHV�GH�GpYHORSSHPHQW�UXUDO�UpJLRQDX[��3'55���UHSUpVHQWH�XQH�UHVVRXUFH�ILQDQFLqUH�LPSRUWDQWH��SR�
WHQWLHOOHPHQW�PRELOLVDEOH�SRXU�VRXWHQLU�OH�GpYHORSSHPHQW�GH�O¶DJUR-pFRORJLH� 
/HV�FRQVHLOV�UpJLRQDX[�VRQW�GHV�HQWLWpV�GpFHQWUDOLVpHV�D\DQW�GHV�RULHQWDWLRQV�SROLWLTXHV�SURSUHV� 
 
 
7RXV�OHV���DQV�OHV�FRQVHLOOHUV�UpJLRQDX[�VRQW�GpVLJQpV�SDU�OHV�pOHFWHXUV��/D�'U{PH�FRPSWH �� FRQVHLOOHUV�Up�
JLRQDX[�DX�QLYHDX�GX�GpSDUWHPHQW�VXU�OHV�����pOXV�GX�&RQVHLO�UpJLRQDO�G
$XYHUJQH-5K{QH-$OSHV�� 
 
/D�QRXYHOOH�FDUWH�UpJLRQDOH�GpILQLH�SDU OD�ORL�GX����MDQYLHU����� GpFRXSH�OH�SD\V�HQ�GRX]H�UpJLRQV�DGPLQLVWUD�
WLYHV�����DXSDUDYDQW��SOXV OD�&RUVH��TXL�HVW�XQH�FROOHFWLYLWp�j�VWDWXW�SDUWLFXOLHU��HW�PDLQWLHQW�OH�QRPEUH�GH�FRQ�
VHLOOHUV�UpJLRQDX[��'DQV�OHV�UpJLRQV�IXVLRQQpHV��OHV�FRQVHLOV�UpJLRQDX[�VRQW�FRPSRVpV�GH�OD�VRPPH�GHV�HIIHF�
WLIV�GHV�FRQVHLOOHUV�UpJLRQDX[�UHJURXSpV�  
/HV� FRQVHLOOHUV� UpJLRQDX[� FRPSRVHQW� O
DVVHPEOpH� GpOLEpUDQWH� GH� OD� UpJLRQ� /H� FRQVHLO� UpJLRQDO UqJOH� OHV� DI�
IDLUHV�GH�OD�UpJLRQ��/HV�FRQVHLOOHUV�pOLVHQW�XQ�SUpVLGHQW�GX�FRQVHLO�UpJLRQDO�HW�XQH�FRPPLVVLRQ�SHUPDQHQWH� 
/H�SUpVLGHQW�SUpSDUH�HW�H[pFXWH�OHV�GpOLEpUDWLRQV�GH�O¶DVVHPEOpH�UpJLRQDOH��JqUH�OH�SDWULPRLQH��VDLVLW�OH�&RQVHLO�
pFRQRPLTXH�HW�VRFLDO�UpJLRQDO��&(65��HW�GLULJH�O¶DGPLQLVWUDWLRQ�UpJLRQDOH��,O�SUpVLGH�DXVVL�OD�FRPPLVVLRQ�SHU�
PDQHQWH�GH�O¶DVVHPEOpH�UpJLRQDOH� 

-2851((�021',$/(�'8�3$,1�/(����2&72%5(����� 
 
 
 
 
 
 
 
 
 
$X�ILO�GX�WHPSV��OD�EDJXHWWH�HVW�GHYHQXH�XQ�V\PEROH�QDWLRQDO�GH�QRWUH�EHDX�SD\V� 
,O�VH�YHQGV�SOXV�GH���PLOOLDUGV�GH�EDJXHWWHV�SDU�DQ��VD�UHFHWWH�DUWLVDQDOH�LQGXLW�XQ�SpWULVVDJH�OHQW��XQ�IDoRQ�
QDJH�j�OD�PDLQ��XQH�WUqV�ORQJXH�IHUPHQWDWLRQ�HW�XQH�FXLVVRQ�GDQV�XQ�IRXU�j�VROH� 
(Q�PDUV������5RVHO\QH�%DFKHORW�D�GHPDQGp�O¶LQVFULSWLRQ�GH�OD�EDJXHWWH�DX�SDWULPRLQH�GH�O¶8QHVFR��&HWWH�
PLVH�HQ�OXPLqUH�SHUPHWWUD�GH�UHWURXYHU�VHV�RULJLQHV��UpSRQVH�j�XQH�GHPDQGH�VRFLpWDOH��LQWURGXFWLRQ�SDU�
O¶pWUDQJHU�RX�FUpDWLRQ�j�O¶pSRTXH�GH�1DSROpRQ«6\PEROH�GH�OD�JDVWURQRPLH�IUDQoDLVH�HW�SDLQ�OH�SOXV�DSSUp�
FLp�GHV�)UDQoDLV��HOOH�GRLW�UHVSHFWHU�SOXVLHXUV�FDUDFWpULVWLTXHV�WDQW�VXU�VD�FRPSRVLWLRQ�TXH�VD�IDEULFDWLRQ�HW�VD�
FRQVHUYDWLRQ��&¶HVW�XQ�HPEOqPH�QDWLRQDO�YHFWHXU�GH�FRQYLYLDOLWp��OLHQ�VRFLDO�HW�ULWXHO�TXRWLGLHQ�SRXU�QRPEUH�
GH�FLWR\HQV� 



� 

 

/(�5(6($8�(/(&75,48(� 

 
/¶(/(&75,&,7(�(7�(1(',6 

 
/D�FRPPXQH�GH�&RQGLOODF�SRVVqGH���SRVWHV�WUDQVIRUPDWHXUV��+7$�+7%�����.P�GH�OLJQH�0R\HQQH�WHQVLRQ�
+7$������HQ�OLJQH�HQWHUUpH��HW���.P�GH�OLJQH�EDVVH�WHQVLRQ�+7%������HQ�VRXWHUUDLQ�� 
 
(QHGLV�SHUPHW�SDU�O¶LQWHUPpGLDLUH�GH�VHV�FRPSWHXUV�/LQN\�GH�SRXYRLU�FRQVXOWHU�VD�FRQVRPPDWLRQ�G¶pOHFWULFLWp�
j�FKDTXH�LQVWDQW� 
8QH�FRXUEH�GH�FKDUJH�TXRWLGLHQQH�VLWXH�j�TXHO�PRPHQW�OD�FRQVRPPDWLRQ�HVW�OD�SOXV�IDLEOH�RX�IRUWH�HW�SHUPHW�
DLQVL�GH�V¶DXWR�JpUHU�RX�GH�GpWHFWHU�XQH�DQRPDOLH��1¶KpVLWH]�SDV�j�FUpHU�YRWUH�HVSDFH�SHUVRQQHO�VpFXULVp� 
 
8QH�DSSOLFDWLRQ�(1(',6�$�0(6�&27(6�YRXV�DFFRPSDJQH�PDLQWHQDQW�SRXU�YRXV�VLPSOLILHU�OD�YLH�HQ�FRP�
PXQLFDQW�VXU�OHV�FRXSXUHV�HW�OHXU�JpRORFDOLVDWLRQ��OD�SUpYHQWLRQ�VpFXULWp�HWF��� 
 
5$33(/�(/$*$*( ��(Q�FHWWH�SpULRGH�GH�GpYHORSSHPHQW�GH�OD�ILEUH��O¶pODJDJH�V¶DYqUH�rWUH�HQFRUH�SOXV�LP�
SRUWDQW�j�DSSOLTXHU�SRXU�pYLWHU�GHV�SUREOqPHV�G¶LQVWDOODWLRQ�GH�OLJQHV� 
/¶pODJDJH�HVW�j�OD�FKDUJH�GX�SURSULpWDLUH�RX�GH�O¶RFFXSDQW�GH�OD�SURSULpWp�VXU�ODTXHOOH�GHV�DUEUHV�SHXYHQW�VLJQL�
ILFDWLYHPHQW�rWUH�XQ�REVWDFOH�RX�XQ�GDQJHU�SRXU�OHV�OLJQHV�pOHFWULTXHV�HW�WpOpFRP�VL�OD�SODQWDWLRQ�GH�O¶DUEUH�HVW�
SRVWpULHXUH�j�OD�OLJQH�RX�VL�O¶DUEUH�HQ�GRPDLQH�SULYp�QH�UHVSHFWH�SDV�OD�GLVWDQFH�UqJOHPHQWDLUH�DYHF�OD�OLJQH� 

 

� 
0DOJUp�OD�&RYLG��OHV�WUDYDX[�QH�PDQTXHQW�SDV ��GpSODFHPHQW�GH�FHUWDLQV�SRLQWV�KDXWV�
© PLUDGRUV ª�SRXU�XQH�PHLOOHXUH�VpFXULWp��HQWUHWLHQ�GH�FKHPLQV�HW�GUDLOOHV��VXLYL�GHV�FXOWXUHV�
SRXU�OD�SHWLWH�IDXQH�VDXYDJH��0LVH�HQ�SODFH�HW�FRQWU{OH�GHV�FO{WXUHV�SRXU�OD�SURWHFWLRQ�GHV�
FXOWXUHV��DJUDLQDJH�GLVVXDVLI�SRXU�OH�VDQJOLHU��SRXU�OLPLWHU�OHV�GpJkWV�DJULFROHV���HQWUHWLHQ�GHV�
SDUFV�GH�SUp-OkFKHU�GHV�SHUGUHDX[��$ILQ�GH�UHQIRUFHU�OD�SRSXODWLRQ�H[LVWDQWH����FRPSDJQLHV�GH����SHUGUHDX[�
YLHQQHQW�G¶rWUH�OLEpUpHV�VXU�OD�FRPPXQH��HW�OH�WLU�GH�FHWWH�HVSqFH�UHVWH�WRXMRXUV�LQWHUGLW��1RXV�DYRQV�GpSODFp�OD�
UpVHUYH�GH�FKDVVH�HW�QRXV�DOORQV�SURFpGHU�j�VRQ�EDOLVDJH�� 
 
/¶DFWLYLWp�FKDVVH�GpEXWHUD�OH����VHSWHPEUH��/H�QRPEUH�G¶DGKpUHQWV�FHWWH�DQQpH�GHYUDLW�rWUH�GH���� 

4XDQW�j�QRWUH�SURMHW�GH�UpLPSODQWDWLRQ�GH�SHUGUL[���qPH�DQQpH���QRXV�DYRQV�GH�ERQQHV�UDLVRQV�GH�UHVWHU�RSWL�
PLVWHV��%LHQ�TXH�FHWWH�DQQpH�FOLPDWLTXH�QH�UHVVHPEOH�SDV�j�FHOOHV�TXH�QRXV�FRQQDLVVLRQV�DXSDUDYDQW��OH�JHO�GX�
GpEXW�DYULO�Q¶D�SDV�pSDUJQp�OD�IDXQH�VDXYDJH��/D�SRQWH�D�GpEXWp�GqV�OHV�GHUQLHUV�MRXUV�GH�PDUV��PDLV�OD�SUH�
PLqUH�VHPDLQH�G¶DYULO�XQ�IURLG�VpYqUH�D�WXp�OHV�JHUPHV�DYDQW�FRXYDLVRQ��$�O�¶pFORVLRQ��OHV�SOXLHV�HW�OH�IURLG�
Q¶RQW�SDV�IDYRULVp�OHV�SRXVVLQV��5pVXOWDW�VXU�OHV�QLGV�WURXYpV�QRXV�REVHUYRQV�����°XIV�FODLUV��OH�UHVWDQW�GH�OD�
FRXYpH�GpWUXLW�SDUWLHOOHPHQW�RX�WRWDOHPHQW� 
8Q�UHFRTXHWDJH���qPH�SRQWH��D�FHSHQGDQW�UpXVVL� 
0DOJUp�WRXV�FHV�DOpDV��SOXVLHXUV�SHWLWHV�FRPSDJQLHV�VRQW�UpJXOLqUHPHQW�REVHUYpHV� 

/HV�HIIRUWV�FRQFHUQDQW�OD�JHVWLRQ�GH�OD�YpJpWDWLRQ��HQ�FRQVHUYDQW�GHV�FRUULGRUV�KHUEDFpV�OH�ORQJ�GHV�FKDPSV�HQ�
pYLWDQW�OD�IDXFKH�WRWDOH�GHV�SDUFHOOHV��SRUWHQW�OHXUV�IUXLWV�� 

0HUFL�j�FHX[�TXL�°XYUHQW�HQ�FH�VHQV�SRXU�O¶DPpOLRUDWLRQ�HW�OD�FRQVHUYDWLRQ�GH�OD�IDXQH�
VDXYDJH���� 

        52-$7�%HUQDUG 



� 

 

������������������������������� 
�������������/HV�VLJQHV�RIILFLHOV�G¶LGHQWLILFDWLRQ�GH�OD�TXDOLWp�HW�GH�O¶RULJLQH��6,42���VRXYHQW�DSSHOpV�ODEHOV�SDU�
OHV�FRQVRPPDWHXUV��RQW�SRXU�EXW�GH�QRXV�DFFRPSDJQHU�GDQV�QRV�DFWHV�G¶DFKDW��(Q�)UDQFH��F¶HVW�O¶,QVWLWXW�
1DWLRQDO�GH�O¶2ULJLQH�HW�GH�OD�4XDOLWp��,1$2���TXL�HVW�FKDUJp�GX�FRQWU{OH�HW�GH�OD�GpOLYUDQFH�GHV�SUpFLHX[�
VpVDPHV��$�FH�MRXU� ��VLJQHV�GH�TXDOLWp�HW�G¶RULJLQH�VRQW�RIILFLHOOHPHQW�UHFRQQXV� 7RXV�OHV�DXWUHV�VLJQHV�
VRQW�SULYpV� 

6HORQ�XQ�VRQGDJH�UpDOLVp�SDU�O¶8)&-4XH�&KRLVLU��OHV�IUDQoDLV�UHFRQQDLVVHQW�OHV VLJQHV�GH�TXDOLWp�HW�G¶RUL�
JLQH PDLV�SDV�QpFHVVDLUHPHQW�OHXUV�VLJQLILFDWLRQV��6HXOV�OH�VLJQH�$%��DJULFXOWXUH�ELRORJLTXH�GDQV�OHXUV�YHU�
VLRQV�IUDQoDLVHV�HW�HXURSpHQQHV��HW�/DEHO�5RXJH�VRUWHQW�YpULWDEOHPHQW�GX�ORW�DYHF�UHVSHFWLYHPHQW�����HW�
����GHV�VRQGpV�TXL�HQ�FRQQDLVVHQW�OH�VHQV��3RXU�rWUH�LQFROODEOH�VXU�OD�TXHVWLRQ��XQ�WRXU�G¶KRUL]RQ�GHV���
VLJQHV�JDUDQWLV�SDU�O¶eWDW�IUDQoDLV�V¶LPSRVH�� 

$2&-$23 

 

/¶$SSHOODWLRQ�G¶RULJLQH�SURWpJpH �$23� HW�O¶$SSHOODWLRQ�G¶RULJLQH�FRQWU{OpH �$2&� VRQW�GHV�VLJQHV�TXL�
JDUDQWLVVHQW�TXH�WRXWHV�OHV�pWDSHV�GH�IDEULFDWLRQ �SURGXFWLRQ��WUDQVIRUPDWLRQ�HW�pODERUDWLRQ��VRQW�UpDOLVpHV�
VHORQ�XQ VDYRLU-IDLUH�UHFRQQX� DQFUp�GDQV�XQ WHUURLU� /D�QRWLRQ�GH�© WHUURLU ª HVW�HQWHQGXH�FRPPH�XQ�HVSDFH�
ELHQ�SUpFLV�GDQV�OHTXHO�XQH�© FRPPXQDXWp�KXPDLQH�FRQVWUXLW�DX�FRXUV�GH�VRQ�KLVWRLUH�XQ�VDYRLU-IDLUH�FRO�
OHFWLI�GH�SURGXFWLRQ ª� 

/¶$23 HVW�XQ VLJQH�HXURSpHQ TXL�SURWqJH�OH�QRP�GX�SURGXLW�j�O¶pFKHOOH�HXURSpHQQH� /¶$2& HVW�XQ VLJQH�
IUDQoDLV TXL�GpVLJQH�XQ�SURGXLW�UpSRQGDQW�DX[�FULWqUHV�GH�O¶$23��TXL�SURWqJH�OH�QRP�GX�SURGXLW�j�O¶pFKHOOH�
QDWLRQDOH��HQ�DWWHQGDQW�VD�YDOLGDWLRQ�j�O¶pFKHOOH�HXURSpHQQH� 

Ζ*3 
/¶,QGLFDWLRQ�*pRJUDSKLTXH�3URWpJpH �,*3� HVW�XQ�VLJQH�HXURSpHQ�TXL�SHUPHW�G¶LGHQWLILHU�© XQ�SURGXLW�DJUL�
FROH��EUXW�RX�WUDQVIRUPp��GRQW OD�TXDOLWp��OD�UpSXWDWLRQ RX�G¶DXWUHV�FDUDFWpULVWLTXHV�VRQW�OLpHV�j�VRQ RULJLQH�
JpRJUDSKLTXH��ª 

0RLQV�FRQWUDLJQDQW�TXH�OHV�VLJQHV�$23�HW�$2&� DX�PRLQV�XQH�pWDSH�GH�IDEULFDWLRQ �SURGXFWLRQ��WUDQVIRU�
PDWLRQ�RX�pODERUDWLRQ��HVW�QpFHVVDLUH GDQV�O¶DLUH JpRJUDSKLTXH�SURWpJpH� /¶,*3�LQGLTXH�SDU�H[HPSOH�TXH�OH�
©�FLGUH�GH�%UHWDJQH�ª�QH�SHXW�rWUH�IDEULTXp�TX¶HQ�%UHWDJQH� 

  

 
 

�,'(17,),&$7,21�48$/,7(�(7�25,*,1( 
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 ,'(17,),&$7,21�48$/,7(�(7�25,*,1( 

 

67* 

/D�6SpFLDOLWp�WUDGLWLRQQHOOH�JDUDQWLH �67*� HVW�XQ�VLJQH�HXURSpHQ�TXL�DWWHVWH�TX¶XQ�SURGXLW�DOLPHQWDLUH�D�

pWp�IDEULTXp�VHORQ�XQH�UHFHWWH�FRQVLGpUpH�FRPPH�VSpFLILTXH�HW�WUDGLWLRQQHOOH��0RLQV�FRQWUDLJQDQW�TXH�OHV�

SUHPLHUV�VLJQHV��LO�Q¶\�D�SDV�QpFHVVDLUHPHQW�GH�OLHQ�DYHF�XQH�RULJLQH�JpRJUDSKLTXH��F¶HVW�OH�VDYRLU-IDLUH�

G¶XQH�SUDWLTXH�W\SLTXH�TXL�LPSRUWH��(Q����������SURGXLWV�SRVVpGDLHQW OH�VLJQH�67*��(Q�)UDQFH��XQLTXH�

PHQW�OHV�PRXOHV�GH�ERXFKRW�� 

 $JULFXOWXUH�ELRORJLTXH 
/H�SOXV�FRQQX�GHV���VLJQHV�RIILFLHOV�GH�TXDOLWp�HW�G¶RULJLQH��,O�FHUWLILH�O¶XVDJH�G¶XQH DJULFXOWXUH�ELROR�
JLTXH TXL�DOOLH�OH�UHVSHFW�GH�OD�ELRGLYHUVLWp��OD�SUpVHUYDWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�HW�O¶DVVXUDQFH�G¶XQ�
QLYHDX�pOHYp�GH�ELHQ-rWUH�DQLPDO� 

/HV UqJOHV DSSOLFDEOHV�VRQW�OHV PrPHV�GDQV�WRXWH�O¶(XURSH�GHSXLV�������&H�W\SH�GH�SURGXFWLRQ Q¶DXWRULVH�
SDV�O¶XWLOLVDWLRQ�GH�SURGXLWV�FKLPLTXHV�GH�V\QWKqVH�HW�O¶XVDJH�G¶2*0��/RUVTX¶LO�FRQFHUQH�XQ�SURGXLW�EUXW��
������GX�SURGXLW�HVW�JDUDQWL�ELR��/RUVTX¶LO�FRQFHUQH�XQ�SURGXLW�WUDQVIRUPp�������GHV�LQJUpGLHQWV�DX�PLQL�
PXP�VRQW�FHUWLILpV�ELR� 

$�QRWHU TX¶XQH�WROpUDQFH�HVW�DFFRUGpH�DX[�WUDFHV�G¶2*0 SXLVTX¶XQ�SURGXLW�WUDQVIRUPp�SHXW�HQ�FRQWHQLU�
MXVTX¶j������� 

/H ORJR�HXURSpHQ j�OD�IHXLOOH�YHUWH�HVW REOLJDWRLUH�GHSXLV������VXU�OHV�SURGXLWV�SUpHPEDOOpV� /H�ORJR�$%�
SHXW�WRXMRXUV�rWUH�XWLOLVp�PDLV�QH�GRLW�SDV�rWUH�SOXV�YLVLEOH�TXH�OH�ORJR�HXURSpHQ� 

(Q�������OH�ELR�UHSUpVHQWDLW�������GX�WHUULWRLUH�DJULFROH�IUDQoDLV�HW�������
HQ������ 

/DEHO�5RXJH 

/H /DEHO�URXJH HVW�XQ�VLJQH�IUDQoDLV�TXL�SHUPHW�G¶LGHQWLILHU�OHV SURGXLWV�DOLPHQWDLUHV�GH�TXDOLWp�VXSp�
ULHXUH SDU�UDSSRUW�DX[�SURGXLWV�VLPLODLUHV�PLV�HQ�YHQWH� 

3HXYHQW�HQ�EpQpILFLHU�OHV�GHQUpHV�DOLPHQWDLUHV�HW�OHV�SURGXLWV�DJULFROHV�QRQ�DOLPHQWDLUHV�HW�QRQ�WUDQVIRU�
PpV��$�QRWHU���/H�/DEHO�5RXJH�FRQFHUQH WRXV�W\SHV�GH�SURGXLWV��VDQV�OLPLWHV�JpRJUDSKLTXHV� 



� 

 

,PSULPp�SDU�QRV�VRLQV 

 

Merci à notre annonceur 1LFROH�HW�2OLYLHU�&KDUPRQW 
���$�FKHPLQ�GH�&KDPS�&RXORQ 
������&RQGLOODF 

75$9$8;�3/$&(�'(�/(<1( 
 
 
1RXV�SRXUVXLYRQV�OD�SRVH�GH�FO{WXUH�GH�VpFXULVDWLRQ�HW�OH�UpDPpQDJHPHQW��YpJpWDOH�SUqV�GX�QRXYHDX�PXU�GH�
VRXWqQHPHQW� 
/HV�WUDYDX[�VXU�OD�WRLWXUH�GX�JDUDJH�PXQLFLSDO�VRQW�WHUPLQpV�HW�RQW�pWp�HIIHFWXpV�HQ�FRQVHUYDQW�O¶DVSHFW�DQ�
FLHQ�SDU�OD�6WH�$67,&�GH�OD�&RXFRXUGH� 
 
 
 
 
 
 
 
 
 
 
 
 

'(3/2,(0(17�'(�/$�),%5( 
 
/D�UpFHSWLRQ�GHV�WUDYDX[�HQWUH�OHV�HQWUHSULVHV�UpDOLVDWULFHV�GHV�WUDYDX[�HW�$'1��OH�SURSULpWDLUH�GX�UpVHDX�
ILEUH��D�HX�OLHX�OH���VHSWHPEUH�SRXU�XQH�ERQQH�SDUWLH�GH�OD�FRPPXQH��GH�/D�/DXSLH�DX[�/DX]LHUV���XQ�FkEOH�
HVW�HQ�DWWHQWH�SRXU�UHOLHU�OH�EDV�GHV�/DX]LHUV�DX�YLOODJH�DYHF�XQH�OLYUDLVRQ�SUpYXH�OH���VHSWHPEUH� 

&HFL�DQQRQFH�XQH�PLVH�HQ�FRPPHUFLDOLVDWLRQ�SRVVLEOH�GHV�RIIUHV�ILEUHV�SDU�OHV�GLIIpUHQWV�RSpUDWHXUV�HQ�ILQ�
G¶DQQpHV��8QH�UpXQLRQ�SXEOLTXH�DXUD�OLHX�DYHF�OD�SUpVHQFH�GHV�GLIIpUHQWV�IRXUQLVVHXUV�G¶DFFqV�,QWHUQHW
�2UDQJH��%RX\JXH��6)5��)UHH��«��HW�QRXV�FRPPXQLTXHURQV�VXU�FHWWH�GDWH�GqV�TX¶HOOH�QRXV�VHUD�FRQQXH� 

/H�FR�W�GX�UDFFRUGHPHQW�HVW�GpMj�SULV�HQ�FKDUJH�SDU�$'1��FKDTXH�&RQGLOODFRLV�TXL�VRXKDLWH�EpQpILFLHU�GH�
FHWWH�WHFKQRORJLH�KDXW�GpELW�QH�GHYUD�V¶DFTXLWWHU�TXH�G¶pYHQWXHOV�IUDLV�GH�GRVVLHUV�HW�ELHQ�V�U�GH�O¶DERQQH�
PHQW�FKRLVL� 

&KDFXQ�G¶HQWUH�QRXV�GRLW�V¶DVVXUHU�TXH�OH�SDVVDJH�GH�OD�ILEUH�GX�SRLQW�GH�UDFFRUGHPHQW�VXU�OH�SRWHDX�HQ�OL�
PLWH�GH�SURSULpWp�HW�VRQ�GRPLFLOH�HVW�OLEUH��JDLQH�YHUWH�)UDQFH�WpOpFRP�GLVSRQLEOH�RX�XWLOLVDEOH�SRXU�OHV�Up�
VHDX[�HQWHUUpV��EUDQFKHV�pODJXpHV�SRXU�OH�UpVHDX�DpULHQ�FDU�FHOD�Q¶LQFRPEH�SDV�DX�IRXUQLVVHXU�G¶DFFqV�� 

1¶KpVLWH]�SDV�j�YRXV�UHQGUH�VXU�OH�VLWH�G¶$'1�SRXU�VDYRLU�VL�YRXV�rWHV�pOLJLEOH�j�OD�ILEUH� 

 

 

 

3RXU�UDSSHO 
6,7(�,17(51(7�'(�/$�&20081(��������PDLULH-FRQGLOODF�IU 

 

,1)2�/2&$/(6 

KWWS���ZZZ�DUGHFKHGURPHQXPHULTXH�IU� 


