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WƌĠƐŝĚĞŶƚĞ�ĚĞ�ůĂ�&E�WK'�ĚƵ��ŽƵďƐ 
ϭϭ͕��ŚĞŵŝŶ�ĚĞƐ�sĂƌĞŝůůĞƐ�ĚƵ�DŝůŝĞƵ 
ϮϱϮϮϬ��,�>���h>� 

��ǀŽƵƐ�ĐŚĞƌƐ��ĚŚĠƌĞŶƚ;ĞͿƐ�Ğƚ��ŵŝ;ĞͿƐ 
 
 
EŽƵƐ�ĚĞǀŝŽŶƐ�ŶŽƵƐ�ƌĞƚƌŽƵǀĞƌ� ůĞ�Ϯϭ�ŵĂƌƐ�ĚĞƌŶŝĞƌ�Ğƚ�Đ͛ĞƐƚ�ĂǀĞĐ�ĐŽŶǀŝĐƟŽŶ͕�ŵŽƟǀĂƟŽŶ�Ğƚ�ĨŽŝ�ƋƵĞ�
ũ͛ĂďŽƌĚĂŝƐ�ĐĞƩĞ��ƐƐĞŵďůĠĞ�'ĠŶĠƌĂůĞ�ĚĞ�ϮϬϭϵ�ƉŽƵƌ�ůĂƋƵĞůůĞ�ŶŽƵƐ�ĠƟŽŶƐ�ĞŶ�ŵĞƐƵƌĞ�ĚĞ�ǀŽƵƐ�ĨĂŝƌĞ�
ƉĂƌƚ�ĚĞƐ�ƚƌĂǀĂƵǆ�ĚĞ�ŶŽƚƌĞ�&ĠĚĠƌĂƟŽŶ�ĚĞƉƵŝƐ�ƐĂ�ĐƌĠĂƟŽŶ ͊ 
>Ă�ƉĂŶĚĠŵŝĞ�ŶŽŵŵĠĞ�ĐŽǀŝĚ�ϭϵ�ĞŶ�Ă�ĚĠĐŝĚĠ�ĂƵƚƌĞŵĞŶƚ�Ğƚ� ũĞ� ĨŽƌŵƵůĞ�ƉŽƵƌ�ǀŽƵƐ�ƚŽƵƚĞƐ�Ğƚ�ƚŽƵƐ�
ƐŽƵŚĂŝƚƐ�ĚĞ�ŶŽƵƐ�ƌĞƚƌŽƵǀĞƌ�ĚğƐ�ĐĞƚ�ĂƵƚŽŵŶĞ͕�ƉƌĠƐĞƌǀĠƐ�ŽƵ�ŐƵĠƌŝƐ�ĚĞ�ĐĞ�ǀŝƌƵƐ�ĞŶǀĂŚŝƐƐĂŶƚ͘ 
dŽƵƐ� ůĞƐ�ĂďŽŶŶĠƐ�ă�ŶŽƐ�ƐŝƚĞƐ�Ğƚ�ƋƵŝ�ŽŶƚ� ůĂ�ĨĂĐƵůƚĠ�ĚĞ� ůĞƐ�ĐŽŶƐƵůƚĞƌ�ŽŶƚ�ƉƵ�ƐƵŝǀƌĞ�ƚŽƵƚĞƐ� ůĞƐ�ƐĞͲ
ŵĂŝŶĞƐ�ůĂ�ǀŝĞ�ĚĞ�ŶŽƚƌĞ�&ĠĚĠƌĂƟŽŶ�EĂƟŽŶĂůĞ�ĂŝŶƐŝ�ƋƵĞ�ůĞƐ�ĂĐƟŽŶƐ�ŵĞŶĠĞƐ͕�ůĞƐ�ĂǀĂŶĐĠĞƐ�ƋƵŝ�ƉŽƌͲ
ƚĞŶƚ� ă� ĐƌŽŝƌĞ�ƋƵĞ� ŶŽƵƐ� ƐŽŵŵĞƐ� ĞŶƚĞŶĚƵƐ� Ğƚ� ƋƵĞ� ŶŽƵƐ� ĂǀĂŶĕŽŶƐ� ĐĞƌƚĞƐ� ă� ƉĞƟƚƐ� ƉĂƐ͕�ŵĂŝƐ�ƋƵŝ�
ŶŽƵƐ�ŵĂŝŶƟĞŶĚƌŽŶƐ�ŐƌĂŶĚĞ�ŽƵǀĞƌƚĞ�ĐĞƩĞ�ƉŽƌƚĞ�ĞŶƚƌĞďąŝůůĠĞ͘ 
EŽŵďƌĞƵǆ�ƐŽŶƚ�ůĞƐ�ƉĂƌůĞŵĞŶƚĂŝƌĞƐ�ƋƵŝ�ƐĞ�ƐŽŶƚ�ŵŽďŝůŝƐĠƐ�ă�ŶŽƐ�ĐƀƚĠƐ͕�Ğƚ�ϳϴ�^ĠŶĂƚĞƵƌƐ�ŽŶƚ�ĐŽƐŝŐŶĠ�
ůĂ�WW>�ĚĞŵĂŶĚĂŶƚ�ůĞ�ƌĞĐĞŶƐĞŵĞŶƚ�ĚĞ�ƚŽƵƐ�ůĞƐ�WƵƉŝůůĞƐ�Ğƚ�KƌƉŚĞůŝŶƐ�ǀŝǀĂŶƚ�ĞŶĐŽƌĞ͕�WW>�ĚĠƉŽƐĠĞ�
ƉĂƌ�DĞƐƐŝĞƵƌƐ��ĠĚƌŝĐ�WĞƌƌŝŶ͕�DŝĐŚĞů�ZĂŝƐŽŶ�Ğƚ�:ĞĂŶ�&ƌĂŶĕŽŝƐ�>ŽŶŐĞŽƚ͕�ĐĞ�ĚĞƌŶŝĞƌ�ĚĞǀĂŝƚ�ġƚƌĞ�ƉƌĠͲ
ƐĞŶƚ�ƉĂƌŵŝ�ŶŽƵƐ ͊�:Ğ�ƐĂůƵĞ�ă�ŶŽƵǀĞĂƵ�ƚŽƵƐ�ůĞƐ�ƉĂƌůĞŵĞŶƚĂŝƌĞƐ�ĚƵ��ŽƵďƐ�ƉŽƵƌ�ůĞƵƌ�ĐŽŽƉĠƌĂƟŽŶ ͊ 
/ů�Ǉ�ĞƵƚ�ĚĞƐ�ƌĞŶĐŽŶƚƌĞƐ�ĂƵ�ƉůƵƐ�ŚĂƵƚ�ŶŝǀĞĂƵ�ĂǀĞĐ�ůĞ�ĐĂďŝŶĞƚ�ĚĞ�DĂĚĂŵĞ��ĂƌƌŝĞƵƐƐĞĐƋ�Ğƚ�ůĂ��ŝƌĞĐͲ
ƚƌŝĐĞ�'ĠŶĠƌĂůĞ�ĚĞ� ů͛KE��s'�ƋƵŝ�Ă�ǀĂůŝĚĠ� ů͛ŽƉƉŽƌƚƵŶŝƚĠ�Ě͛ƵŶ�ƌĞĐĞŶƐĞŵĞŶƚ�ŶŽƵƐ�ĐŽŶĐĞƌŶĂŶƚ�ĂĮŶ�
ĚĞ�ŶŽƵƐ�ĐŽŵƉƚĂďŝůŝƐĞƌ�ĞŶĮŶ͕�ŶŽƵƐ�ůĞƐ�ͨ ŽƵďůŝĠƐ�ĚĞ�ů͛,ŝƐƚŽŝƌĞ ͩ 
�Ğ� ƌĞĐĞŶƐĞŵĞŶƚ� ŶŽƵƐ� ĞƐƚ� ŝŶĚŝƐƉĞŶƐĂďůĞ� ĚĂŶƐ� ŶŽƚƌĞ� ƋƵġƚĞ� ĚĞ� ZĞĐŽŶŶĂŝƐƐĂŶĐĞ� Ğƚ� ZĠƉĂƌĂƟŽŶ͕�
ŶŽƵƐ�ƌĠƐŝƐƚĞƌŽŶƐ͕�ŶŽƵƐ�ŶĞ�ůąĐŚĞƌŽŶƐ�ƌŝĞŶ͕�ĞŶ�ƉĞŶƐĠĞ�ĂǀĞĐ�ůĞƐ�ƉůƵƐ�ĂŶĐŝĞŶƐ�Ě͛ĞŶƚƌĞ�ŶŽƵƐ�ƋƵŝ�ǀŝǀĞŶƚ�
ƐĂŶƐ�ĚŽƵƚĞ�ĚĞ�ƚƌğƐ�ƚƌŝƐƚĞ�ŵŽŵĞŶƚƐ�ĞŶ�ĐĞƩĞ�ƉĠƌŝŽĚĞ�ŵŽƵǀĞŵĞŶƚĠĞ͕�ĚĠƉĞŶĚĂŶƚƐ�ĚĞ�ůĞƵƌ�ĨĂŵŝůůĞ�
ŽƵ�ĞŶ��W�,�͘ 

^ŽůŝĚĂƌŝƚĠ͕�DĠŵŽŝƌĞ͕�&ƌĂƚĞƌŶŝƚĠ�ĞƐƚ�ŶŽƚƌĞ�ĚĞǀŝƐĞ  ͘
�Ğ�ĚĞǀŽŝƌ�ĚĞ�DĠŵŽŝƌĞ�ŶŽƵƐ� ůĞ�ƉŽƌƚŽŶƐ�ĮğƌĞŵĞŶƚ�ĂƵƉƌğƐ�ĚĞƐ� ůǇĐĠĞŶƐ�Ğƚ�ĐŽůůĠŐŝĞŶƐ�ŵĂŝƐ�ĠŐĂůĞͲ
ŵĞŶƚ�ƉĂƌ�ĚĞƐ�ƚĠŵŽŝŐŶĂŐĞƐ͕�ĚĞƐ�ƌĠĐŝƚƐ�ĚĞ�ǀŝĞ�ƋƵĞ�E�K�ƵŶ� ũĞƵŶĞ� ůǇĐĠĞŶ�ĚĞ�ϭϲ�ĂŶƐ�ŽƌŝŐŝŶĂŝƌĞ�ĚƵ�
sĂƌ�ŶŽƵƐ�ĐŽŶĮĞ͘ 
:͛Ăŝ� ƚĞŶƵ͕� ĂǀĞĐ� ŶŽƚƌĞ� ďƵƌĞĂƵ� ă� ǀŽƵƐ� ĨĂŝƌĞ� ƉĂƌƚ� ĚĞ� ƋƵĞůƋƵĞƐ� ŐƌĂŶĚƐ� ĂǆĞƐ� ĂƵ� ƚƌĂǀĞƌƐ� ĚĞ� ĐĞƐ�
ƋƵĞůƋƵĞƐ�ĨĞƵŝůůĞƚƐ�ĂĮŶ�ĚĞ�ǀŽƵƐ�ĚŝƌĞ�  ͨdĞŶŽŶƐ�ďŽŶ�ĞŶǀĞƌƐ�Ğƚ�ĐŽŶƚƌĞ�ƚŽƵƚ͕�ƌĠƐŝƐƚŽŶƐ�ĐŽŶƚĞ�ů͛ŝŶũƵƐͲ
ƟĐĞ�ƋƵŝ�ŶŽƵƐ�ĨƌĂƉƉĞ͕�ƌĠƐŝƐƚŽŶƐ�ĐŽŶƚƌĞ�ĐĞ�ǀŝƌƵƐ�Ğƚ�ƌĞƚƌŽƵǀŽŶƐ-ŶŽƵƐ�ůĞ�ƉůƵƐ�ƚƀƚ�ƉŽƐƐŝďůĞ ͩ 
 

WƌĞŶĞǌ�ƐŽŝŶ�ĚĞ�ǀŽƵƐ�Ğƚ�ĚĞ�ǀŽƐ�&ĂŵŝůůĞƐ 

)pGpUDWLRQ�1DWLRQDOH�$XWRQRPH�GHV�3XSLOOHV�GH�OD�1DWLRQ�2USKHOLQV�GH�*XHUUH 

�^ŽůŝĚĂƌŝƚĠ͕�DĠŵŽŝƌĞ͕�&ƌĂƚĞƌŶŝƚĠ� 

ͳ��������ʹͲʹͲ 
���������������ͳ 



 0HVGDPHV��0HVVLHXUV� 

$XFXQ� UHFHQVHPHQW� QRPLQDWLI� GHV� HQIDQWV� GRQW� OHV�
SqUHV�RX�OHV�PqUHV�VRQW�PRUWV�GXUDQW�OHV�GHUQLHUV�FRQ�
IOLWV� Q
D� pWp� UpDOLVp�� 6L� SOXVLHXUV� HVWLPDWLRQV� RQW� pWp�
IDLWHV� FHV� GHUQLqUHV� DQQpHV� VXU� OD� EDVH� GHV� SHQVLRQV�
G
RUSKHOLQV� DFFRUGpV� SDU� OD� VRXV-GLUHFWLRQ� GHV� SHQ�
VLRQV�GX�PLQLVWqUH�GHV� DUPpHV�� HOOHV� VRQW�PDQLIHVWH�
PHQW�ODFXQDLUHV�HW�D�IRUWLRUL�QRQ�VDWLVIDLVDQWHV� 
/D� PLVH� HQ� °XYUH� G
XQ� UHFHQVHPHQW� H[KDXVWLI� GHV�
SXSLOOHV� GH� OD�1DWLRQ� HW� GHV� RUSKHOLQV� GH� JXHUUH� HQ�
FRUH�YLYDQWV�V
LQVFULW�GDQV�OH�GHYRLU�GH�PpPRLUH�HW�GH�
UHFRQQDLVVDQFH� TXH� QRXV� GHYRQV� j� WRXV� OHV� © 0RUWV�
SRXU�OD�3DWULH ª� 
&HWWH�SURSRVLWLRQ�GH�ORL�FRQVDFUH�FH�UHFHQVHPHQW�HW�
DFFRUGH�DLQVL�XQH�MXVWH�HW�pJDOH�UHFRQQDLVVDQFH�j�
WRXWHV�OHV�IDPLOOHV��HQ�PLQLPLVDQW�OH�ULVTXH�G
RXEOL�
G
HQIDQWV 

 

&HWWH�SURSRVLWLRQ�GH�ORL�HVW�HQ�SUHPLqUH�
OHFWXUH�DX�6pQDW�GHSXLV�RFWREUH�������HQ�
YR\pH�j�OD�FRPPLVVLRQ�GHV�$IIDLUHV�6R�
FLDOHV��SUpVHQWpH�SDU�OHV�6pQDWHXUV�3(5�
5,1��5$,621 �/21*(27�HW�FRVLJQpH�SDU�
���SDUOHPHQWDLUHV � 

 
 
 
Z��KEE�/^^�E���Ğƚ�Z�W�Z�d/KE 
 
�ĞƐ� ŵŽƚƐ� ƌĠƐƵŵĞŶƚ� ŶŽƐ� ǀŝĞƐ͕� ŶŽƐ� ĚĞƐƟŶƐ� Ě͛ĞŶĨĂŶƚƐ�
ďƌŝƐĠƐ�ƉĂƌ� ůĂ�ƉĞƌƚĞ�ĚĞ�ŶŽƚƌĞ�WğƌĞ͕�ŶŽƚƌĞ�DğƌĞ�ŽƵ�ƉĂƌͲ
ĨŽŝƐ�ĚĞ�ŶŽƐ�ĚĞƵǆ�WĂƌĞŶƚƐ͘ 
>ĞƵƌ� DŽƌƚ� ƉŽƵƌ� ĚĠĨĞŶĚƌĞ� ůĂ� WĂƚƌŝĞ͕� ƐŽƵƐ� ůĞ� ũŽƵŐ� ĚĞ�
ů͛ĞŶǀĂŚŝƐƐĞƵƌ͕� ƐŽƵƐ� ůĞƐ� ďŽŵďĂƌĚĞŵĞŶƚƐ͕� ŽƵ� ǀĂŝŶĐƵƐ�
ƉĂƌ� ůĂ�ŵĂůĂĚŝĞ͕�ŽƵ� ůĞƐ�ďůĞƐƐƵƌĞƐ͕�ĞƐƚ� ŝŶƐĐƌŝƚĞ�ƐƵƌ�ŶŽƚƌĞ�
ĠƚĂƚ�Đŝǀŝů͕�Đ͛ĞƐƚ�ƵŶ�ĂĐƚĞ�ũƵƌŝĚŝƋƵĞ ͊ 
>Ă�ĐŽŶƐĠƋƵĞŶĐĞ ͗�ŶŽƵƐ�ƐŽŵŵĞƐ�ƌĞĐŽŶŶƵƐ�KƌƉŚĞůŝŶƐ�ĚĞ�
'ƵĞƌƌĞ�ĞƚͬŽƵ�WƵƉŝůůĞƐ�ĚĞ�ůĂ�EĂƟŽŶ͕�Đ͛ĞƐƚ�ŶŽƚƌĞ�ƐƚĂƚƵƚ 
EŽƵƐ� ƐŽŵŵĞƐ� ĂĚŽƉƚĠƐ� ƉĂƌ� ůĂ� EĂƟŽŶ� ĞƚͬŽƵ� ƌĞƐƐŽƌƟƐͲ
ƐĂŶƚƐ� ĚĞ� ů͛KE��s'͕� ŝŶƐƟƚƵƟŽŶ� ĨŽŶĚĠĞ� ƉĂƌ� 'ĞŽƌŐĞƐ�
�ůĞŵĞŶĐĞĂƵ͕�ƋƵŝ�Ă�ůĠŐƵĠ�ă�ĐĞƐ�ƐĞƌǀŝĐĞƐ�ů͛ŽďůŝŐĂƟŽŶ�ĚĞ�
ŶŽƵƐ� ƐƵŝǀƌĞ�Ğƚ�ŶŽƵƐ� ĂŝĚĞƌ� ƚŽƵƚ� ĂƵ� ůŽŶŐ�ĚĞ�ŶŽƚƌĞ� ǀŝĞ ͊�
�ĞƐ� ĂŝĚĞƐ� ŽďůŝŐĂƚŽŝƌĞƐ� Ğƚ� ĨĂĐƵůƚĂƟǀĞƐ� ŶŽƵƐ� ƐŽŶƚ� ĂůͲ

ůŽƵĠĞƐ ͊ 
^ĞůŽŶ� ůĞƐ� ĐŝƌĐŽŶƐƚĂŶĐĞƐ� ĚĞƐ� ĚĠĐğƐ͕� ůĞƐ� ůŝĞƵǆ� Ě͛ŚĂďŝƚĂͲ
ƟŽŶ�ĞŶ�ǌŽŶĞ�ƌƵƌĂůĞ�ŽƵ�ƵƌďĂŝŶĞ͕�ůĞ�ĚĠƐĂƌƌŽŝ�ĚĞƐ�ǀĞƵǀĞƐ�
ŽƵ� ůĂ� ĚŝůŝŐĞŶĐĞ� ĚĞƐ� ƚƵƚĞƵƌƐ� ŶŽŵŵĠƐ� ƉĂƌ� ů͛�ƚĂƚ͕� ĐŽŵͲ
ďŝĞŶ�ŽŶƚ�ƉƵ�ďĠŶĠĮĐŝĞƌ�ĚĞ�ƚŽƵƚĞƐ�ĐĞƐ�ĚŝƐƉŽƐŝƟŽŶƐ ͍ 
>͛�ƚĂƚ�ŶŽƚƌĞ�dƵƚĞƵƌ�ŶŽƵƐ�Ă�ĐŽŵƉƚĂďŝůŝƐĠ�ĚƵƌĂŶƚ�ůĂ�ƉƌĞͲ
ŵŝğƌĞ�ŐƵĞƌƌĞ�ŵŽŶĚŝĂůĞ͘ 
�ŽŵďŝĞŶ� ƐŽŵŵĞƐ-ŶŽƵƐ� ă� ĐĞ� ũŽƵƌ͕� ŝƐƐƵƐ� ĚĞ� ĐĞƩĞ� ƉƌĞͲ
ŵŝğƌĞ�ĐŽŵƉƚĂďŝůŝƚĠ͕�ŶƵů�ŶĞ�ůĞ�ƐĂŝƚ͘ 
>ĞƐ� ĐŽŶŇŝƚƐ� ŵŽŶĚŝĂƵǆ� ƐĞ� ƐŽŶƚ� ƐƵĐĐĠĚĠƐ͕� ƚŽƵƐ� ůĞƐ� WƵͲ
ƉŝůůĞƐ�Ğƚ�KƌƉŚĞůŝŶƐ�ŽŶƚ-ŝůƐ�ƉƵ�ġƚƌĞ�ĂŝĚĠƐ ͍ 
�ŽŵďŝĞŶ�ƐŽŶƚ�ĞŶĐŽƌĞ�ă�ĐĞ�ũŽƵƌ�ďĠŶĠĮĐŝĂŝƌĞƐ�ĚĞ�ĐĞ�ƐƚĂͲ
ƚƵƚ�Ě͛�ĚŽƉƚĠƐ ͍� 
KŶ�ŶŽƵƐ�ƌĞƚƌŽƵǀĞ�ĚĂŶƐ�ĚĞƐ�ƌĂƉƉŽƌƚƐ͕�ĂƵ�ƐĞŝŶ�ĚĞ�ĐŽŵͲ
ŵŝƐƐŝŽŶƐ͕�ĚŽŶƚ�ŝů� � �Ŷ͛Ăŝƚ�ƉůƵƐ�ďĞƐŽŝŶ�ĚĞ�ĚĠŵŽŶƚƌĞƌ�ƋƵĞ�
ůĞƐ�ĐŚŝīƌĞƐ�ĚŽŶŶĠƐ�ƐŽŶƚ�ĨĂŶƚĂŝƐŝƐƚĞƐ�ǀŽŝƌĞ�ĂďĞƌƌĂŶƚƐ͘� 
EŽƵƐ�ƐŝĠŐĞŽŶƐ�ĚĂŶƐ�ůĞƐ�ĐŽŵŵŝƐƐŝŽŶƐ�ĚĠƉĂƌƚĞŵĞŶƚĂůĞƐ�
Ě͛ĂƩƌŝďƵƟŽŶ�ĚĞƐ�ĂŝĚĞƐ͕�ƉĞƵ�ĚĞ�ĚŽƐƐŝĞƌƐ�ƐŽŶƚ�ƉƌĠƐĞŶƚĠƐ�
ĞŶ�ĨĂǀĞƵƌ�ĚĞ�ŶŽƚƌĞ�ĐĂƚĠŐŽƌŝĞ ͊ 
>Ă�ŶĠĐĞƐƐŝƚĠ�Ě͛ƵŶ�ƌĞĐĞŶƐĞŵĞŶƚ�Ɛ͛ŝŵƉŽƐĞ�ĐĂƌ�ƉŽƵƌ�ŶŽƵƐ�
ƌĞĐŽŶŶĂŠƚƌĞ͕� ŝů� ĨĂƵƚ� ĚĠũă� ƋƵĞ� ŶŽƚƌĞ� dƵƚĞƵƌ� ŶŽƵƐ� ĐŽŶͲ
ŶĂŝƐƐĞ ͊��Ğ�ƐĞƌĂ�ƵŶĞ�ĠƚĂƉĞ ͊ 
EŽƵƐ�ƐŽŵŵĞƐ�ĂďĂŶĚŽŶŶĠƐ�ĂƉƌğƐ�ĂǀŽŝƌ�ĠƚĠ�ĂĚŽƉƚĠƐ ͊͊͊ 
KƌƉŚĞůŝŶƐ�ƉĂƌ� ůĞ�ĚĠĐğƐ�ĚĞ�ŶŽƐ�WğƌĞƐ͕�ĂďĂŶĚŽŶŶĠƐ�ƉĂƌ�
ůĂ�WĂƚƌŝĞ�ƋƵŝ�ůĞƵƌ�ĚŽŝƚ�ůĂ�>ŝďĞƌƚĠ͕  
 
 
 
 
 
 
 
�Ğƚ� ĂďĂŶĚŽŶ� ŐĠŶğƌĞ� ƵŶĞ� ďůĞƐƐƵƌĞ� ŝŶǀŝƐŝďůĞ� ƋƵĞ� ŶŽƵƐ�
ƉŽƌƚŽŶƐ� ĚĞƉƵŝƐ� ŶŽƚƌĞ� ĞŶĨĂŶĐĞ͕� Ğƚ� ƋƵŝ� ƌĂǀŝǀĞ� ůĞƐ� ƚƌĂƵͲ
ŵĂƟƐŵĞƐ� ĞŶĨŽƵŝƐ͕� ƚƌĂƵŵĂƟƐŵĞƐ� ƋƵĞ� ůĞ�DĠĚĞĐŝŶ� 'ĠͲ
ŶĠƌĂů� >ŽƵŝƐ� �ZK�Y� ƋƵĂůŝĮĞ� ĚĞ� ^^Wd͕� ƐĞŶƟŵĞŶƚƐ� ĚĞ�
ƐƚƌĞƐƐ�ƉŽƐƚ� ƚƌĂƵŵĂƟƋƵĞ͘� /ů� ĨƵƚ� ůĞ�ƉƌĞŵŝĞƌ� ă� ĐƌĠĞƌ�ĚĞƐ�
ĐĞůůƵůĞƐ�ĚĞ�ƉƌŝƐĞ�ĞŶ�ĐŚĂƌŐĞ�ƉƐǇĐŚŽůŽŐŝƋƵĞƐ�Ě͛ƵƌͲ
ŐĞŶĐĞ�ƉŽƵƌ�ůĞƐ�ŵŝůŝƚĂŝƌĞƐ�ĂƵ�ĐŽŵďĂƚ͕�ĞŶ�ŽƉĠͲ
ƌĂƟŽŶƐ�ĞǆƚĠƌŝĞƵƌĞƐ͘ 

 
 
 

���������&HV��6637�TXH�OH�GRFWHXU�&52&4�TXDOLILH 
�������GH�FLFDWULFHV�LQYLVLEOHV��QpFHVVLWHQW���� 

��������5e3$5$7,21�0RUDOH�HW�0DWpULHOOH�TXH�
 O¶RQ�SHXW�TXDOLILHU�DXVVL�GH�UpSDUDWLRQ� 

FLYLOH 
 

33/�-�5HFRQQDLVVDQFH�	�5pSDUDWLRQ� 

Ϯ 



ϯ 

« Jeudi 19 septembre, à l’Élysée, Emmanuel Macron, entouré de ses ministres 
Agnès Buzyn et Adrien Taquet, a installé officiellement la commission d’ex-
perts des 1000 premiers jours de la vie de l’enfant, présidée par le neuropsy-
chiatre Boris Cyrulnik. Il lui a donné une feuille de route à la fois exigeante et 
ambitieuse qui s’inscrit dans sa volonté de lutter contre les « inégalités de des-
tin » et attend des recommandations dont il a promis qu’elles ne resteraient pas 
lettre morte. Objectif du gouvernement : faire des 1000 premiers jours de l'en-
fant une priorité de l'action publique. » 
&HW�pPLQHQW�QHXUR�SV\FKLDWUH�HVW�XQ�SURFKH�GX�3UpVLGHQW�
(PPDQXHO�0DFURQ�DYHF�TXL�LO�D�WUDYDLOOp�GXUDQW�GHX[�DQ�
QpHV� 
$XWHXU�GH�QRPEUHX[�RXYUDJHV��FRQIpUHQFLHU�UHQRPPp��LO�
D�GpFODUp�GDQV�XQH�FRQIpUHQFH�LQWLWXOpH�© /D�PpPRLUH�
WUDXPDWLTXH ª�HQ�GDWH�GX����GpFHPEUH����� � 
,O�Q¶\�D�SDV�GH�EDUqPH�GX�WUDXPDWLVPH � 
,O�FRQILUPH�DLQVL�FRPELHQ�QRWUH�TXrWH�GH�UpSDUDWLRQ�HVW�
SOXV�TXH�MDPDLV�G¶DFWXDOLWp�HQ�FHV�MRXUV�VRPEUHV�TXH�FRQ�
QDvW�QRWUH�3D\V��TXH�FRQQDvW�OH�PRQGH�HQWLHU � 
,O�Q¶\�D�SDV�GH�EDUqPH�GH�QRWUH�VRXIIUDQFH�G¶HQIDQW�
RUSKHOLQ � 
3OXV�TXH�MDPDLV�QRXV�QRXV�LGHQWLILRQV�GXUDQW�FHV�KHXUHV�
WHUULEOHV�DX[�)DPLOOHV�TXL�Q¶RQW�SX�WHQLU�OD�PDLQ�GH�OHXU�
SURFKH�GpFpGp��GH�FHV�SDWLHQWV�TXL�DJRQLVHQW�ORLQ�GHV�
OHXUV��GH�FHV�VRLJQDQWV�TXL�OXWWHQW�FRQWUH�XQ�HQQHPL�LQVD�
WLDEOH�HW�LQYLVLEOH��GH�WRXV�FHX[�TXL�OHV�F{WRLHQW�GXUDQW�OHXU�
SpULSOH�YHUV�OD�PRUW�HW�DX-GHOj�«,O�Q¶\�D�SDV�GH�EDUqPH�
GDQV�OD�VRXIIUDQFH���SHXW-RQ�JXpULU�GH�OD�VRXIIUDQFH " 
1RXV�2USKHOLQV��TXL�DYRQV�F{WR\p�FHWWH�VRXIIUDQFH��YpFX� 
DYHF�HOOH��QRXV�QH�VRPPHV�SDV�SDUYHQXV�j�O¶DSSULYRLVHU�
HW�QRXV�VDYRQV�OH�SUL[�j�SD\HU � 
 
1XO�QH�SRXUUD�UHSUHQGUH�OH�FRXUV�GH�OD�YLH�YpFXH�DXSDUD�
YDQW�HW�LO�IDXGUD�PXOWLSOLHU�OHV�DFFRPSDJQHPHQWV�SV\FKR�
ORJLTXHV�SRXU�YDLQFUH�FHV�673��VWUHVV�SRVW�WUDXPDWLTXH��� 

 
 
'HV�FHOOXOHV�VH�FUpHURQW��HOOHV�VRQW�SDU�DLOOHXUV�GpMj�HQ�
SODFH��SRXU�TXH�V¶pYDFXH�O¶LQGLFLEOH�KRUUHXU�GHV�LPDJHV�GH�
FH�JLJDQWHVTXH�IOpDX��GH�FH�QDXIUDJH�GX���qPH�VLqFOH � 
%RULV�&\UXOQLN�HW�VHV�pPLQHQWV�FRQIUqUHV�OH�GLVHQW�FKDTXH�
MRXU�VXU�OHV�RQGHV��VXU�OHV�UpVHDX[�VRFLDX[��GDQV�OHXUV�
SULVHV�GH�SDUROH� 
,OV�VDXURQW�DLGHU�QRV�*RXYHUQDQWV�j�SUHQGUH�OHV�PHVXUHV�
QpFHVVDLUHV�OH�WHPSV�YHQX� 
$SUqV�OD�UHFRQQDLVVDQFH�GHV�VDFULILFHV�FRQVHQWLV�SDU�WRXV�
FHX[�TXL�SDUWLFLSHQW�j�OD�FKDvQH�GH�VXUYLH��FHX[�TXL�VRQW�
GDQV�OH�FRPEDW�DX�TXRWLGLHQ�TXHOOH�TXH�VRLW�OHXU�SODFH�
GDQV�FHWWH�FKDvQH��YLHQGUD�OH�WHPSV�GH�OD�UpSDUDWLRQ�PD�
WpULHOOH�LQGLVVRFLDEOH�HW�SHXW�rWUH�OD�UpVLOLHQFH��FH�TXH�
QRXV�Q¶DYRQV�SX�WURXYHU�SRXU�OD�SOXSDUW� 
%RULV�&\UXOQLN�HVW�3UpVLGHQW�G¶XQH�FRPPLVVLRQ�GH�WUDYDLO�
GRQW�OH�WLWUH�HVW�©�OHV�PLOOH�SUHPLHUV�MRXUV�GH�OD�YLH�G¶XQ�
HQIDQW ª�HW�FHWWH�FRPPLVVLRQ�GHYUD�UHQGUH�VHV�WUDYDX[�
GDQV�OHV�PRLV�SURFKDLQV� 
1XO�GRXWH�TXH�OHV�VXLWHV�GH�FH�VpLVPH�DOLPHQWHUD�OD�Up�
IOH[LRQ�GH�FH�JURXSH�PLV�HQ�SODFH�SDU�OH�3UpVLGHQW�GH�OD�
5pSXEOLTXH�HQ�VHSWHPEUH������ 
&HWWH�UpVLOLHQFH�GRQW�XQH�RSpUDWLRQ�PLOLWDLUH�SRUWHUD�OH�
QRP��TXL�SHXW�PLHX[�HQ�FRPSUHQGUH�OH�VHQV�TXH�FHW�pFUL�
YDLQ�TXL�D�WUDQVFHQGp�OH�GUDPH�YpFX�GDQV�VRQ�HQIDQFH�HW�
TXL�OH�UDFRQWH�GDQV�VHV�OLYUHV �� 

����������������6DXYH-WRL��OD�YLH�W¶DSSHOOH�� 
&¶HVW�VRQ�KLVWRLUH�FRXFKpH�VXU�OH�SDSLHU � 
8Q�GHVWLQ�KRUV�GX�FRPPXQ�TXL�O¶D�FRQGXLW�YHUV�FHWWH�UpVL�
OLHQFH��PDLV�GRQW�OHV�PDLOORQV�GH�OD�FKDvQH�QH�VRQW�SDV�
WRXV�UpXQLV�SRXU�OHV�2USKHOLQV�HW�3XSLOOHV�GH�OD�1DWLRQ�TXH�
QRXV�VRPPHV 



 

>ŽƌƐƋƵĞ�ůĞ��ŽǀŝĚ-ϭϵ�Ɛ͛ŝŶǀŝƚĞ�ĚĂŶƐ�ůĞƐ�ĂĐƟŽŶƐ�
ŵĠŵŽƌŝĞůůĞƐ�ĚĞ�&E�WK' ͊ 
 

�ĞƩĞ� ͨ ŐƵĞƌƌĞ� ƐĂŶŝƚĂŝƌĞ ͕ͩ� ĐĞƩĞ� ͨ ŐƵĞƌƌĞ� ĮŶĂŶͲ
ĐŝğƌĞ ͕ͩ� ĐĞƩĞ� ͨ ŐƵĞƌƌĞ� ĠĐŽŶŽŵŝƋƵĞ ͕ͩ� ĐĞ� ƚĞƌŵĞ� ƋƵŝ�
ƌĠƐŽŶŶĞ� ĚŽƵůŽƵƌĞƵƐĞŵĞŶƚ� ƉŽƵƌ� ŶŽƵƐ� KƌƉŚĞůŝŶƐ� ĚĞ�
'h�ZZ��ĞƐƚ�ƵŶĞ�ĐƌŝƐĞ�ƐĂŶƐ�ƉƌĠĐĠĚĞŶƚ�ƉŽƵƌ�ůĞƐ�ŐĠŶĠͲ
ƌĂƟŽŶƐ�ƋƵŝ�ŶŽƵƐ�ƐƵĐĐğĚĞŶƚ͘ 
>Ğ� ĐŽŵďĂƚ� ĚŽŝƚ� ŶŽƵƐ� ƵŶŝƌ� Ğƚ� �/s/^D�� Ğƚ� �/dKz�EͲ
E�d��ŶĞ�ƐŽŶƚ�ƉĂƐ�ƋƵĞ�ĚĞƐ�ŵŽƚƐ͕�ŵĂŝƐ�ĚĞƐ�ĂĐƚĞƐ ͊ 
>ĞƐ�ƌĂǇŽŶƐ�ǀŝĚĞƐ�ĚĂŶƐ�ůĞƐ�ŵĂŐĂƐŝŶƐ͕�ĚĞƐ�ƚĞƌƌĂƐƐĞƐ�ĚĞ�
ĐĂĨĠ� ĞŶĐŽƌĞ� ŽƵǀĞƌƚĞƐ� ŵĂůŐƌĠ� ůĞƐ� ŝŶƚĞƌĚŝĐƟŽŶƐ͕� ĚĞƐ�
ƉĂƵƐĞƐ�ĞŶƐŽůĞŝůůĠĞƐ�ůĞ�ůŽŶŐ�ĚĞƐ�ďĞƌŐĞƐ͕�ƐƵƌ�ůĞƐ�ƉůĂŐĞƐ͕�
ůĞƐ�ŐĂƌĞƐ�ƋƵŝ�ƌĞŐŽƌŐĞŶƚ�ĚĞ�ŵŽŶĚĞ�ƐŽƵŚĂŝƚĂŶƚ�ƚƌŽƵǀĞƌ�
ƌĞĨƵŐĞ� ĚĂŶƐ� ĚĞƐ� ŚĂďŝƚĂƚƐ� ƉůƵƐ� ĂĚĂƉƚĠƐ� ĂƵ� ĐŽŶĮŶĞͲ
ŵĞŶƚ� ŵĂŝƐ� ƐĂŶƐ� ƌĞƐƉĞĐƚ� ĚĞƐ� ĚŝƐƚĂŶĐŝĂƟŽŶƐ� ŽďůŝŐĂͲ
ƚŽŝƌĞƐ͕�ĂůŽƌƐ�ƋƵĞ�ŶŽƐ�DĠĚĞĐŝŶƐ�Ğƚ�WƌŽĨĞƐƐŝŽŶŶĞůƐ�ĚĞ�
ƐĂŶƚĠ� Ɛ͛ĠƉƵŝƐĞŶƚ� ă� ĞŶĚŝŐƵĞƌ� ůĞ�ŇŽƚ�ĚĞ� ůĂ�ƉĂŶĚĠŵŝĞ͕�
ƋƵĞ�ŶŽƐ�'ŽƵǀĞƌŶĂŶƚƐ�ŽŶƚ�ƉĞƵ�ă�ƉĞƵ�ƉƌĠƉĂƌĠ� ůĂ�ƉŽͲ
ƉƵůĂƟŽŶ�ă�ĐĞ�ĐŽŶĮŶĞŵĞŶƚ ͕�ǀŽŝůă�ƋƵŝ�ƚĠŵŽŝŐŶĞ�Ě͛ƵŶ�
ŵĂŶƋƵĞ�ĚĞ�ĐŝǀŝƐŵĞ�ĐĞƌƚĂŝŶ͊͊͊͊͊ 
�ĂŶƐ�ŶŽƐ�DĠŵŽŝƌĞƐ͕�ƐĞ�ƐƵƉĞƌƉŽƐĞŶƚ�ůĞƐ�ŝŵĂŐĞƐ�ĚĞ�ůĂ�
ĚĠďąĐůĞ͕�ůĞƐ�ĨĞŵŵĞƐ�ƐƵƌ�ůĞƐ�ƌŽƵƚĞƐ͕�ĂǀĞĐ�ǀĠůŽƐ�Ğƚ�ďĂͲ
ůƵĐŚŽŶƐ͕� ůĞƐ� ĐŚĂƌƌĞƩĞƐ͕� ůĞƐ� ĐŚĞǀĂƵǆ͕�ƋƵĞůƋƵĞƐ� ƌĂƌĞƐ�
ǀŽŝƚƵƌĞƐ� Ğƚ� ůĞƐ� ǀŝƐŝŽŶƐ� Ě͛ŚŽƌƌĞƵƌ� ůŽƌƐƋƵĞ� ůĞƐ� ĂǀŝŽŶƐ�
ĞŶŶĞŵŝƐ�ĂǀĂŝĞŶƚ�ůĂŶĐĠ�ůĞƵƌƐ�ďŽŵďĞƐ ͊ 

WůƵƐ�ƋƵĞ�ũĂŵĂŝƐ͕�ŶŽƵƐ�ƚĠŵŽŝŐŶĞƌŽŶƐ͘� 
�ǀĞĐ� ů͛�ŵŝĐĂůĞ� ă� ůĂ� DĠŵŽŝƌĞ� ĚƵ� 'ƌŽƵƉĞ� ĚĞ� ZĠƐŝƐͲ
ƚĂŶĐĞ�'ƵǇ�DŽĐƋƵĞƚ͕�ůĞ�^ŽƵǀĞŶŝƌ�&ƌĂŶĕĂŝƐ͕�ůĞƐ��ůƵƐ�ĚƵ�
sĂƌ�Ğƚ�ůĞƐ��ŽƵĐŚĞƐ�ĚƵ�ZŚƀŶĞ͕�ŶŽƚƌĞ�&ĠĚĠƌĂƟŽŶ�ĂǀĂŝƚ�
ƉƌĠƉĂƌĠ�ĚĞƉƵŝƐ�ĚĞ�ůŽŶŐƵĞƐ�ƐĞŵĂŝŶĞƐ�ůĂ�ƉƌŽũĞĐƟŽŶ�ĚƵ�
ƐƉĞĐƚĂĐůĞ�ͨ �D/��Ed�E�^-dh ͍ ͩ 
WƌŝŶĐŝƉĂƵǆ͕� WƌŽǀŝƐĞƵƌƐ� Ğƚ� �ŝƌĞĐƚĞƵƌƐ� Ě͛ĠƚĂďůŝƐƐĞͲ

ŵĞŶƚƐ�Ɛ͛ĠƚĂŝĞŶƚ�ĞŶŐĂŐĠƐ� ŝŵŵĠĚŝĂƚĞŵĞŶƚ�Ğƚ�ƉƌğƐ�ĚĞ�
ϰϬϬ�ĠůğǀĞƐ�ĠƚĂŝĞŶƚ�Ě͛ŽƌĞƐ�Ğƚ�ĚĠũă�ŝŶƐĐƌŝƚƐ ͊ 
EŽƵƐ� ƐĂǀŽŶƐ� ĚĠƐŽƌŵĂŝƐ� ƋƵĞ� ůĞƐ� ĚĂƚĞƐ� ĚĞ� ĐĞƐ� ƉƌŽͲ
ŐƌĂŵŵĂƟŽŶƐ�ƐĞƌŽŶƚ�ŵŽĚŝĮĠĞƐ͕�ƌĞƉŽƌƚĠĞƐ�ŵĂŝƐ�ŶŽƵƐ�
ŶĞ�ů͛ĞƐƉĠƌŽŶƐ�ƉĂƐ͕�ĂŶŶƵůĠĞƐ ͊ 
�ǀĞĐ�ŶŽƐ�ƉĂƌƚĞŶĂŝƌĞƐ͕�ůĂ�&E�WK'�Ɛ͛ĂĚĂƉƚĞƌĂ͘ 

Plus que jamais, il est indispensable que ce 
spectacle soit présenté à nos Petits Enfants, 
afin qu’ils s’imprègnent de l’élan de Pa-
triotisme de jeunes gens de leur âge pour 
sauver notre Patrie en danger. 
Ils pourront alors, avec leurs Parents, ac-
cepter l’idée que les actes de civisme ne de-
vraient pas obliger les forces de l’ordre à se 
mobiliser pour les faire respecter. Des vies 
sont à protéger. Nous ne saurons jamais 
assez mettre à l’honneur les personnels soi-
gnants, les ambulanciers, les pompiers en 
cette période de crise ! 

�/RUVTXH�OH�&RYLG����V
LQYLWH��� 

ϰ 
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�ŚĂůĞǌĞƵůĞ͕�ůĞ�Ϯϵ�ũĂŶǀŝĞƌ�ϮϬϮϬ 
 
�DŽŶƐŝĞƵƌ�ůĞ��ŝƌĞĐƚĞƵƌ 

>Ă�ĨĠĚĠƌĂƟŽŶ�EĂƟŽŶĂůĞ�ĂƵƚŽŶŽŵĞ�ĚĞƐ�WƵƉŝůůĞƐ�ĚĞ�ůĂ�
EĂƟŽŶ�Ğƚ�KƌƉŚĞůŝŶƐ�ĚĞ�'ƵĞƌƌĞ�ĚŽŶƚ�ũĞ�ƐƵŝƐ�sŝĐĞ-�WƌĠͲ
ƐŝĚĞŶƚĞ�EĂƟŽŶĂůĞ�Ğƚ�ůΖ�ŵŝĐĂůĞ�ă�ůĂ�DĠŵŽŝƌĞ�ĚƵ�
'ƌŽƵƉĞ�ĚĞ�ZĠƐŝƐƚĂŶƚƐ�'ƵǇ�DK�Yh�d͕�ƉƌĠƐŝĚĠĞ�ƉĂƌ�
:ĞĂŶ�DĂƌŝĞ�>/'/�Z�ŽŶƚ�ůĞ�ƉůĂŝƐŝƌ�ĚĞ�ǀŽƵƐ�ƉƌŽƉŽƐĞƌ�ůĂ�
ĚŝīƵƐŝŽŶ�ƐƵƌ�ŐƌĂŶĚ�ĠĐƌĂŶ�ĚƵ�ƐƉĞĐƚĂĐůĞ�ŵĠŵŽƌŝĞů�
ͨ �D/��Ed�E�^�dh ͍ ͩ 

WƌĠƐĞŶƚĠ�ĚĂŶƐ�ůĂ�ĐŽƵƌ�ĚĞƐ�/ŶǀĂůŝĚĞƐ�ă�ů͛ŽĐĐĂƐŝŽŶ�ĚƵ�ϴ�
ŵĂŝ�ϮϬϭϱ͕�ĐĞ�ƐƉĞĐƚĂĐůĞ�ŵġůĂŶƚ�ŝŵĂŐĞƐ�ĚĞ�ŐƵĞƌƌĞ�Ğƚ�
ƉŝğĐĞ�ĚĞ�ƚŚĠąƚƌĞ�ƌĞůĂƚĞ�ůĂ�ĨŽƵŐƵĞ͕�ůĂ�ƉĂƐƐŝŽŶ͕�ŵĂŝƐ�
ĂƵƐƐŝ�ů͛ĂŶŐŽŝƐƐĞ�ĚĞ�ůĂ�ŵŽƌƚ͕�ůĞƐ�ĚŽƵƚĞƐ ͊͊͊͊͊͊Ğƚ�ƐĞ�ƚĞƌͲ
ŵŝŶĞ�ƉĂƌ�ůĂ�ůĞĐƚƵƌĞ�ĚĞ�ůĂ�ůĞƩƌĞ�Ě͛,ĞŶƌŝ�&�Zd�d͕�ůĞ�
ƉůƵƐ�ũĞƵŶĞ�ĨƵƐŝůůĠ�ĚĞ�ůĂ�ĐŝƚĂĚĞůůĞ�ĚĞ��ĞƐĂŶĕŽŶ͘ 

���ĞƩĞ�ůĞƩƌĞ�Ă�ĠƚĠ�ůƵĞ�ƉĂƌ�DŽŶƐŝĞƵƌ�ůĞ�WƌĠƐŝĚĞŶƚ�ĚĞ�
ůĂ�ZĠƉƵďůŝƋƵĞ�ƐƵƌ�ŶŽƚƌĞ�ƉƌŽƉŽƐŝƟŽŶ�Ğƚ�ĚĞ�ƉůƵƐ�ŶŽƵƐ�
ĂǀŽŶƐ�ŽďƚĞŶƵ�ĚĞ�ůĂ�ƉĂƌƚ�ĚĞ�ů͛KE���s'�ĚƵ��ŽƵďƐ�ůĂ�
ůĂďĞůůŝƐĂƟŽŶ�ƉŽƵƌ�ůĞ�ϳϱğŵĞ�ĂŶŶŝǀĞƌƐĂŝƌĞ�ĚĞ�ůĂ�>ŝďĠƌĂͲ
ƟŽŶ͕�ĂŝŶƐŝ�ƋƵĞ�ĐĞůůĞ�ĚĞ�ůĂ��ŝƌĞĐƟŽŶ�'ĠŶĠƌĂůĞ�ĚĞƐ��ƌͲ
ŵĠĞƐ͘ 

�Ğ�ƐĞƌĂ�ƵŶ�ŐƌĂŶĚ�ŚŽŶŶĞƵƌ�ƋƵĞ�ĚĞ�ůĞ�ƉƌŽƉŽƐĞƌ�ĂƵǆ�
ĠůğǀĞƐ�ĚĞ�ϯğŵĞ͕�Ğƚ�ĐůĂƐƐĞƐ�ƐĞĐŽŶĚĂŝƌĞƐ�ĚĞ�ǀŽƚƌĞ�ĠƚĂͲ
ďůŝƐƐĞŵĞŶƚ͘ 

EŽƚƌĞ�ƌĞĐƚĞƵƌ�Ě͛�ĐĂĚĠŵŝĞ͕�DŽŶƐŝĞƵƌ��,�E�d�Ă�ƐŝͲ
ŐŶĠ�ƵŶĞ�ĐŽŶǀĞŶƟŽŶ�ĂǀĞĐ�ůĂ�&ŽŶĚĂƟŽŶ�ĚĞƐ�DŝůůĞƐ�Ğƚ�
ƐŽƵƟĞŶƚ�ĐĞƩĞ�ĚĠŵĂƌĐŚĞ͘ 

^ŽƵƐ�ůĞ�ƉĂƌƌĂŝŶĂŐĞ�ĚĞ�DŽŶƐŝĞƵƌ�^ĠďĂƐƟĞŶ��KhZ>/E͕�
sŝĐĞ-�WƌĠƐŝĚĞŶƚ�ĚƵ��ŽŶƐĞŝů��ĠƉĂƌƚĞŵĞŶƚĂů�ĚƵ�s�Z͕�ŝů�
ĞƐƚ�ĚĞƐƟŶĠ�ĂƵǆ�ĐŽůůğŐĞƐ�Ğƚ�ůǇĐĠĞƐ�ĚĞ�^ĂŝŶƚ�DĂǆŝŵŝŶ�
ůĞ�Ϯϴ�Ăǀƌŝů�ϮϬϮϬ�ĞŶ�ƉƌĠƐĞŶĐĞ�Ě͛�ůƵƐ͕�Ě͛�ƐƐŽĐŝĂƟŽŶƐ�
WĂƚƌŝŽƟƋƵĞƐ͕�ĂǀĞĐ�ůĂ�ƉĂƌƟĐŝƉĂƟŽŶ�ĚƵ�^ŽƵǀĞŶŝƌ�&ƌĂŶͲ
ĕĂŝƐ͘ 

>ĞƐ�ĐŽŶƚĂĐƚƐ�ĞŶ�ĂŵŽŶƚ�ŶŽƵƐ�ĂƐƐƵƌĞŶƚ�Ě͛ƵŶĞ�ƉĂƌƟĐŝͲ
ƉĂƟŽŶ�ĂĐƟǀĞ�ă�ĐĞƐ�ƐĠĂŶĐĞƐ�Ğƚ�ĂĮŶ�ĚĞ�ŶŽƵƐ�ƉĞƌͲ

ŵĞƩƌĞ�Ě͛ŽƌŐĂŶŝƐĞƌ�ĂƵ�ŵŝĞƵǆ�ĐĞƚ�ĠǀĠŶĞŵĞŶƚ͕�ŶŽƵƐ�
ǀŽƵƐ�ƐĂƵƌŝŽŶƐ�ŐƌĠ�ĚĞ�ŶŽƵƐ�ƉƌĠĐŝƐĞƌ�ůĞ�ŶŽŵďƌĞ�
Ě͛ĠůğǀĞƐ�ƋƵŝ�ƉŽƵƌƌĂŝĞŶƚ�ďĠŶĠĮĐŝĞƌ�ĚĞ�ĐĞƚ�ĠǀğŶĞŵĞŶƚ�
ĂŝŶƐŝ�ƋƵĞ�ůĞ�ĐƌĠŶĞĂƵ�ĞŶǀŝƐĂŐĠ  ͘

�͛ŽƌĞƐ�Ğƚ�ĚĠũă�ŶŽƵƐ�ĂǀŽŶƐ�ƵŶĞ�ŝŶƐĐƌŝƉƟŽŶ�ĚĞ�ϭϱϬ�
ĠůğǀĞƐ�ĞŶǀŝƌŽŶ�ƉŽƵƌ�ůĂ�ƐĠĂŶĐĞ�ĚĞ�ů͛ ĂƉƌğƐ-ŵŝĚŝ�ă�ϭϯ�
ŚĞƵƌĞƐ�ϯϬ͘ 

>Ă�ƉƌŽũĞĐƟŽŶ�ĚƵƌĞ�ϭŚĞƵƌĞ�ϰϬ͕�Ğƚ�ŶŽƵƐ�ƐŽŵŵĞƐ�ă�ĚŝƐͲ
ƉŽƐŝƟŽŶ�ƉŽƵƌ�ŽƌŐĂŶŝƐĞƌ�ƵŶ�ƉĞƟƚ�ĚĠďĂƚ͘��ĞƩĞ�ĂĐƟŽŶ�
ƌĞůğǀĞ�ĚƵ��ĞǀŽŝƌ�ĚĞ�DĠŵŽŝƌĞ͕�ůĂ�ƐĂůůĞ�ĞƐƚ�ŵŝƐĞ�ă�
ŶŽƚƌĞ�ĚŝƐƉŽƐŝƟŽŶ�ŐƌĂĐŝĞƵƐĞŵĞŶƚ�ŐƌąĐĞ�ă�DŽŶƐŝĞƵƌ�
^ĠďĂƐƟĞŶ��KhZ>/E͘ 

/ů�ŶŽƵƐ�ƉĂƌĂŠƚ�ŝŶĚŝƐƉĞŶƐĂďůĞ�ƋƵĞ�ĐĞ�ƚŚğŵĞ�ƐŽŝƚ�ĂďŽƌͲ
ĚĠ�ƉĂƌ�ůĞƐ�WƌŽĨĞƐƐĞƵƌƐ�ĞŶ�ĂŵŽŶƚ  ͘

WŽƵƌ�ƚŽƵƐ�ƌĞŶƐĞŝŐŶĞŵĞŶƚƐ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐ͕�ŶŽƵƐ�
ŶŽƵƐ�ƚĞŶŽŶƐ�ă�ǀŽƚƌĞ�ĞŶƟğƌĞ�ĚŝƐƉŽƐŝƟŽŶ  ͘

WŽƵƌ�ĚĞƐ�ƌĂŝƐŽŶƐ�Ě͛ŽƌĚƌĞ�ƉƌĂƟƋƵĞ͕�ũĞ�ƌĠƉŽŶĚƌĂŝ�ă�
ƚŽƵƚĞƐ�ƐŽůůŝĐŝƚĂƟŽŶƐ�ƐŽŝƚ�ƉĂƌ�ŵĞƐƐĂŐĞ͕�ƐŽŝƚ�ƉĂƌ�ƉŽƌͲ
ƚĂďůĞ�ă�ǀŽƚƌĞ�ĐŽŶǀĞŶĂŶĐĞ�Ğƚ�ƌĠĐĞƉƟŽŶŶĞƌĂŝ�ǀŽƐ�ƉƌŽͲ
ƉŽƐŝƟŽŶƐ�ĚĞ�ĐƌĠŶĞĂƵǆ�ŚŽƌĂŝƌĞƐ  ͘

�ŝĞŶ�ĐŽƌĚŝĂůĞŵĞŶƚ��������������������ŚƌŝƐƟĂŶĞ��KZDK/^�
:ĞĂŶ�-DĂƌŝĞ�>/'/�Z 

 

OD�OHWWUH�DX[�HQVHLJQDQWV� 
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/¶$33(/�'8����-8,1��   ���DQV�DSUqV� 
 
/H�UHJDUG�FURLVp�GH�1(2��MHXQH�O\FpHQ�GH�VHL]H�DQV�HW�
GH�)1$32*��O¶KRPPDJH�j�FHX[�TXL�RQW�UpSRQGX�j�FHW�
DSSHO��FHX[�TXL�RQW�GRQQp�OHXUV�YLHV�� OHV�WpPRLJQDJHV�
GH�FHX[�TXL�RQW�YpFX�FHWWH�*XHUUH � 
&H�GHYUDLW�rWUH�XQH�JORULHXVH�&200(025$7,21�GqV�
ORUV�TXH�FH�©�IOpDX�ª�QRPPp�FRYLG����VHUD�PDvWULVp� 
)1$32*�HW� O¶$PLFDOH�j�OD�0pPRLUH�GX�JURXSH�GH�5p�
VLVWDQWV�*X\�02&48(7�GH�/DUQRG�GDQV� OH�'RXEV�VH�
YRLHQW� FRQWUDLQWV� GH� UHSRUWHU� OH� VSHFWDFOH © $PL� HQ�
WHQGV-WX�ª GHVWLQp�j�HQYLURQ�����FROOpJLHQV�HW� O\FpHQV�
GX�9DU�HW�GHV�%RXFKHV�GX�5K{QH� 
&HW�KRPPDJH�TXL�D�OH�ODEHO�GH�O¶21$&9*�HW�GX�0LQLV�
WqUH� GHV� $UPpHV� EpQpILFLH� GHV� VRXWLHQV� GH�0RQVLHXU�
6pEDVWLHQ�%285/,1�9LFH-3UpVLGHQW�GX�&RQVHLO�'pSDU�
WHPHQWDO� GX� 9DU� HW� GH� 0DGDPH� 6pYHULQH� 9,1&(1�
'($8�&RQVHLOOqUH�'pSDUWHPHQWDOH��GH�0DGDPH�OD�'p�
SXWpH� $QQH� /DXUHQFH� 3(7(/� SRXU� OHV� %RXFKHV� GX�
5K{QH� 
/H�6RXYHQLU�)UDQoDLV�HVW�j�QRV�F{WpV� 
*UkFH� j� FH� IXWXU� pYpQHPHQW�� XQ� OLHQ� IRUW� V¶HVW� QRXp�
HQWUH� 1(2� HW� &KULVWLDQH� '2502,6� 9LFH-3UpVLGHQWH�
1DWLRQDOH� 
&H� MHXQH� O\FpHQ� HVW� OD� SOXPH� G¶$FWHXUV�� GH� 7pPRLQV�
D\DQW�YpFX FHWWH�*8(55(��O¶D\DQW�VXELH��D\DQW�UpSRQ�
GX�j�O¶DSSHO�GX�*pQpUDO�GH�*$8//(� 
,O�OHV�D�UHQFRQWUpV�RX�HQWHQGXV��HW�GH�OHXU�WpPRLJQDJH�
LO�D�pFULW�GH�YpULWDEOHV�5pFLWV�GH�9LH� 
1RWUH�VLWH�pJUqQHUD�FHV�QRPEUHX[�UpFLWV��QRXV�FpOpEUH�
URQV�OD�/,%(5$7,21�j�WUDYHUV�FHV�UpFLWV � 
&¶HVW�QRWUH�'HYRLU�GH�0pPRLUH�TXH�GH�GRQQHU�OD�SDUROH�
j� FHV� MHXQHV� JpQpUDWLRQV� HW� GH� OHXU� WUDQVPHWWUH� © OD�
0pPRLUH ª� WHOOH�TXH� MDPDLV�DXFXQ�KLVWRULHQ�QH�SRXUUD�
OH�IDLUH � 
,O�VH�SUpVHQWH � 
 
 
 
 
 
 
 
 
 
 
 

 
³-H�P¶DSSHOOH�1pR��M¶DL����DQV�  
  
'HSXLV�XQ�DQ�GpMj��M¶DL�GpEXWp�XQ�WUDYDLO�TXL�DXMRXU�
G¶KXL� P¶RFFXSH� SUHVTXH� TXRWLGLHQQHPHQW�� j� XQH�
pFKHOOH�SHUVRQQHOOH�SXLV�PDLQWHQDQW�j�FHOOH�GH�PRQ�
O\FpH��'XPRQW�G¶8UYLOOH�j�7RXORQ��-H�UpGLJH GHSXLV�
IpYULHU� ����� XQ� UHFXHLO� GH� WpPRLJQDJHV� VXU� OD�5p�
VLVWDQFH��-¶DL�DXMRXUG¶KXL�UHQFRQWUp�HQYLURQ����5p�
VLVWDQWV��UHVFDSpV�GH�OD�GpSRUWDWLRQ��SXSLOOHV�GH�OD�
QDWLRQ�� DQFLHQV� FRPEDWWDQWV«�j� WUDYHUV� OH� 9DU�� HW�
SURJUHVVLYHPHQW�MH�O¶HVSqUH�OHV�$OSHV�0DULWLPHV� 
(Q�IpYULHU�GHUQLHU��P¶pWDQW�UHQGX�FKH]�XQ�YRLVLQ�GH�
PD� JUDQG-PqUH�� kJp GH� ��� DQV�� MH� PH� VXLV� UHQGX�
FRPSWH�TXH�FHOXL-FL� DYDLW�� GH� ILQ� �����j� OD�/LEpUD�
WLRQ� pWp� UHVSRQVDEOH� )73� G¶XQ� FDQWRQ� HW� TXH�� MD�
PDLV�LO�Q¶HQ�DYDLW�WpPRLJQp��8QH�UpDOLWp�V¶HVW�SRVpH�
j�PRL��QRXV�DUULYRQV�GDQV�XQH�pSRTXH�GpFLVLYH�R���
SOXV�TXH�MDPDLV�OD�0pPRLUH�GH�OD�5pVLVWDQFH�SUHQG�
WRXWH� VRQ� LPSRUWDQFH�� SUHQG� XQ� pFKR� GDQV� XQH�
SHUWH�JpQpUDOLVpH�GHV�UHSqUHV�GDQV�QRWUH�VRFLpWp«�
3RXUWDQW�� OHV�GHUQLHUV�5pVLVWDQWV� HW� WpPRLQV�GH� OD�
JXHUUH�����-������SDUWHQW� OHV�XQV�DSUqV� OHV�DXWUHV�
VDQV��SRXU�FHUWDLQV��Q¶DYRLU� UHoX�XQ�KRPPDJH��QH�
VHUDLW-FH� TX¶XQ� ³FRXS� GH� FKDSHDX´�� -H� VXLV� SDUWL��
GDQV�XQ�SUHPLHU�WHPSV�GDQV�O¶2XHVW-9DU��SXLV�GDQV�
OH�9DU� UHQFRQWUHU�GHV�SHUVRQQHV�DX[�SDUFRXUV�H[�
WUrPHPHQW� YDULpV�� TXL� SDU� YDOHXUV� KXPDQLVWHV� RX�
SDU� SDWULRWLVPH VH� VRQW� HQJDJpV� YRLOj� SOXV� GH� ���
DQV« 
3URJUHVVLYHPHQW��MH�PH�VXLV�LQWpUHVVp�DX[�YLFWLPHV�
GH� JXHUUH�� SULVRQQLHUV�� GpSRUWpV� SROLWLTXHV� HW� SX�
SLOOHV�GH�OD�QDWLRQ��&HV GHUQLHUV�pWDQW�ELHQ�VRXYHQW�
OHV�³YLFWLPHV�GH�JXHUUH´�RXEOLpHV�GH�OD�JUDQGH�+LV�
WRLUH��8QH�HQIDQFH�SHUGXH��FDVVpH�QRQ�VXLYLH�G¶XQH�
MXVWH� UpSDUDWLRQ�� 7RXWHV� OHV� YLFWLPHV� GX� QD]LVPH��
TX¶LOV� VRLHQW� RUSKHOLQV�� SULVRQQLHUV�� GpSRUWpV� RX�
DXWUH��PpULWHQW� UpSDUDWLRQ�HW� UHFRQQDLVVDQFH GH� OD�
1DWLRQ� �� 3DU� PHV� WpPRLJQDJHV�� MH� WkFKH� GH� IDLUH�
TXHVWLRQQHU�QRWUH�UDSSRUW�j�FHWWH�SpULRGH�WRXUPHQ�
WpH�HW�GH�GpPRQWUHU�HQ�TXRL�OD�0pPRLUH�GH�FHOOHV�HW�
FHX[� TXL�� SDU� KXPDQLVPH� RX� SDWULRWLVPH� VH� VRQW�
HQJDJpV�FRQWUH�O¶LQGLFLEOH��SUHQG�WRXW�VRQ�VHQV�HQ��
������� ª 

 

�$11,9(56$,5(�'(�/$�/,%(5$7,21�'(�/$�6(&21'(�*8(55(�021',$/( 



/,67(�'(6�0(0%5(6�'8�&216(,/�'¶$'0,1,675$7,21 ����� 

3UpVLGHQW 0PH�&KULVWLDQH�'RUPRLV 

9LFH�-3UpVLGHQW 0��-HDQ�0DULH�0DLUH�$PLRW 

6HFUpWDLUH 0PH�6X]DQQH�)DYURW 

7UpVRULHU 0��-RVHSK�-$&4827 

$GPLQLVWUDWHXU 0��/RXLV�0(1(75,(5 

$GPLQLVWUDWHXU 0PH�1LFROH�-$&4827 

3RUWH�'UDSHDX 
$GPLQLVWUDWHXU 0��0LFKHO�$8%5<            

$GPLQLVWUDWHXU 0��5pJLV�'85$1'              

$GPLQLVWUDWHXU 0��0DXULFH�'85$1'   

$GPLQLVWUDWHXU 0PH��/pRQLH �/25*( 

)e'e5$7,21�1$7,21$/(�
$872120(�'(6�383,//(6�'(�
/$�1$7,21�(7�253+(/,16�'(�
*8(55(�'8�'28%6��)1$32*�
'28%6��� 
 
2EMHW���UHFRQQDLVVDQFH�HW�GpIHQVH�
GHV�LQWpUrWV�GHV�SXSLOOHV�GH�OD�QD�
WLRQ�HW�GHV�RUSKHOLQV�GH�JXHUUH�GH�
WRXV�OHV�FRQIOLWV���UpSHUWRULHU�OHV�
SXSLOOHV�GH�OD�QDWLRQ�IUDQoDLV���HQ�
WUHWHQLU�HW�VDXYHJDUGHU�OD�PpPRLUH�
GHV�PRUWV�SRXU�OD�)UDQFH���DVVXUHU�
OD�UHSUpVHQWDWLRQ�GHV�SXSLOOHV�HW�
RUSKHOLQV�GH�JXHUUH�ORUV�GH�PDQL�
IHVWDWLRQV�RUJDQLVpHV�SDU�OHV�VHU�
YLFHV�SXEOLFV 
6LqJH�VRFLDO�������FKHPLQ�GHV�9D�
UHLOOHV�GX�0LOLHX��������&KD�
OH]HXOH�� 
'DWH�GH�OD�GpFODUDWLRQ������MDQYLHU�
�����  


