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/D�5LYLqUH�GH�OD�&LWp�GHV�DQFLHQV�KXLW�0RXOLQV�j�JUDLQV��

$���/¶2%-(7�'(�&(7�(;326e�-85,',48(����

©�/D�PLVH�HQ�OXPLqUH�GX�IORX�MXULGLTXH�GH�OD�SURSULpWp�IRQFLqUH�GH�O¶$YHQ�
GDQV�VD�SRUWLRQ�XUEDLQH�ª�

��3UpDPEXOH��

9RLOj�XQ�VXMHW�GpOLFDW��TXL�DXUDLW�G��SUpRFFXSHU�GHSXLV�ORQJWHPSV�OHV�PXQLFLSDOLWpV�VXFFHVVLYHV�
GH�3RQW�$YHQ��PDLV�LO�Q¶HQ�IXW�ULHQ��

�� 6DFKDQW� G¶XQH� SDUW� TXH� FHV� GHUQLHUV� WHPSV� QRXV� DYRQV� REVHUYp� GHV� DFWHV� G¶XVXUSDWLRQV�
LOOpJDOHV� GH� SRUWLRQV� GX� OLW� GH� FHWWH� ULYLqUH�� 'HV� DFWHV� FRPPLV� SDU� GHV� ULYHUDLQV� VDQV� TXH�
SHUVRQQH�QH�V¶HQ�RIIXVTXH���

��6DFKDQW�HQ�RXWUH�TXH�QRXV�DYRQV�FHV�GHUQLqUHV�DQQpHV��ODQFp�GHV�DOHUWHV�DXSUqV�GHV�3RXYRLUV�
3XEOLFV�DILQ�GH�VLJQDOHU�GHV�EpWRQQDJHV�VDXYDJHV�GH�SOXVLHXUV�SRUWLRQV�GH�OD�ULYLqUH��GRQW�OD�
FRQVWUXFWLRQ�GH�WHUUDVVHV�SULYpHV�VXU�OH�'RPDLQH�3XEOLF�0DULWLPH�GX�3RUW�GH�3RQW�$YHQ����'HV�
DFWLRQV�FLYLTXHV�UHVWpHV�VDQV�VXLWH��

6DFKDQW�FHOD��QRXV�DYRQV�GpFLGp�HQ�TXDOLWp�G¶DQFLHQ�([SHUW�-XGLFLDLUH�HQ�FH�W\SH�GH�FRQIOLW��
G¶pFULUH�FHW�H[SRVp��

&HWWH�LQLWLDWLYH�QRXV�WUDQVSRUWH����DQV�HQ�DUULqUH��ORUVTXH�QRXV�GpFLGLRQV�GH�FDVVHU�OH�FRX�j�XQH�
YLHLOOH� HW� WHQDFH� FUR\DQFH� ORFDOH� FRQVLGpUDQW� TXH� OHV� PDMHVWXHXVHV� UXLQHV� GH� 5XVWpIDQ�
DSSDUWHQDLHQW�DX[�ULYHUDLQV�GH�O¶pGLILFH��/H�PpPRLUH�VXU�OD�VLWXDWLRQ�MXULGLTXH�GH�FH�0RQXPHQW�
+LVWRULTXH�TXH�QRXV�DYLRQV�pWDEOL�j�O¶pSRTXH�D\DQW�ILQL�SDU�SRUWHU�VHV�IUXLWV���

1RV�DUJXPHQWV�V¶DSSX\DLHQW�HVVHQWLHOOHPHQW�VXU�OHV�XV��FRXWXPHV��HW�GURLWV�DQFHVWUDX[�SURSUHV�
j�OD�%UHWDJQH��

&¶HVW� DLQVL�� TX¶DSUqV���� DQV� GH� GLIILFLOHV� GLVFXVVLRQV� DYHF� OHV� PXQLFLSDOLWpV� GH� O¶pSRTXH�
SDUWLFXOLqUHPHQW� UpWLFHQWHV� j� QRV� DFWLRQV�� DXMRXUG¶KXL� FH� SUpFLHX[� WUpVRU� DUFKLWHFWXUDO� HVW�
LQFRUSRUp�GDQV�OH�GRPDLQH�SULYp�FRPPXQDO�GH�3RQW�$YHQ��

3RXU�DXWDQW��HW�SRXU�WRXW�GLUH��QRXV�Q¶HQ�VRPPHV�SDV�KHXUHX[��FDU�PDOJUp�OHV�JUDQGV�GDQJHUV�
TX¶HOOHV�UHSUpVHQWHQW�SRXU�VHV�YLVLWHXUV��OHV�GLULJHDQWV�GH�OD�FRPPXQH�UHVWHQW�LQVHQVLEOHV�j�OD�
GLVSDULWLRQ�GpILQLWLYH�GH�FHW�pGLILFH�GH�SOXV�HQ�SOXV�FKDQFHODQW�����

��/(�)/28�-85,',48(�GH�OD�SURSULpWp�IRQFLqUH�GH�/¶$9(1�GDQV�VD�SRUWLRQ�XUEDLQH��

'¶DXFXQV�LPDJLQHQW�JpQpUDOHPHQW�TX¶HQ�)UDQFH��OH�'URLW�)RQFLHU�UHSRVH�XQLTXHPHQW�VXU�OHV�
UqJOHV� GX� FRGH�&LYLO��&HOD� Q¶HVW� SDV� WRXW� j� IDLW� H[DFW�� /HV� WHUULWRLUHV� GH� O¶$OVDFH� HW� GH� /D�
/RUUDLQH�EpQpILFLHQW�SDU�H[HPSOHV�GH�GURLWV�HW�GH�SUDWLTXHV�GpURJDWRLUHV�DX[�SULQFLSHV�GX�&RGH�
&LYLO��,O�HQ�HVW�GH�PrPH�GHV�WHUULWRLUHV�XOWUD��PDULQV�GH�QRWUH�SD\V��GRQW�OD�&RUVH��

&¶HVW�pJDOHPHQW�OD�VLWXDWLRQ�GH�OD�%UHWDJQH�R��SHUVLVWHQW�WRXMRXUV�TXHOTXHV�YLYDFHV�XVDJHV�HW�
FRXWXPHV�LVVXV�GX�'URLW�)pRGDO��
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1RXV�QRWHURQV�SDU�DLOOHXUV�TXH�VL�FHWWH�QRXYHOOH�pWXGH�MXULGLTXH�Q
HVW�SDV�GH�OD�PrPH�QDWXUH�
TXH� FHOOH� GH�5XVWpIDQ�� HOOH� VH� IRQGH� WRXWHIRLV� pJDOHPHQW� VXU� GHV� UqJOHV� ORFDOHV� GH� GURLWV�
DQFLHQV���

'HV�GURLWV�FRUUHVSRQGDQWV�j�GHV�XVDJHV�HW�FRXWXPHV�LVVXV�GH�O¶pSRTXH�IpRGDOH��'HV�GURLWV�UHVWpV�
DFWLIV�MXVTX¶j�SUpVHQW�GDQV�OH�FDV�TXL�QRXV�SUpRFFXSH�DXMRXUG¶KXL��

1RXV�DYRQV�DSSX\p�QRWUH�pWXGH�VXU�OD�%LEOH��GHV�XV�HW�FRXWXPHV�GH�OD�%UHWDJQH�VRXV�O
DQFLHQ�
UpJLPH�
��

$LQVL��FRPPH�QRXV�O¶DYRQV�PHQWLRQQp�GDQV�QRWUH�SUpDPEXOH��HW�FRQWUDLUHPHQW�j�OD�FUR\DQFH�
ODUJHPHQW�UpSDQGXH��OD�SXEOLFDWLRQ�GX�&RGH�&LYLO�Q
DYDLW�SDV�DEROL�FHV�FRXWXPHV�EUHWRQQHV��HW�
TX
DXMRXUG
KXL� HQFRUH�� HOOHV� UHVWHQW� OpJDOHPHQW� G
XVDJH� SRXU� SHX� TX
HOOHV� QH� VH� VRLHQW� SDV�
pWHLQWHV�SDU�SUHVFULSWLRQ�H[WLQFWLYH��SRXU�QRQ�XVDJH��


�/H�/,021���

8Q�RXYUDJH�SXEOLp�HQ�������/LRQ�LPSULPHXU�GH�OD�3UpIHFWXUH���4XLPSHU���

�86$*(6�HW� 5(*/(0(176� /2&$8;� HQ� YLJXHXU� GDQV� OH� 'pSDUWHPHQW� GX�
)LQLVWqUH��UHFXHLOOLV�HW� PLV� HQ� RUGUH� SDU� -��0�� 3�$�� /,021� �� -XJH� DX� 7ULEXQDO� &LYLO� GH�
4XLPSHUOp��SXLV�GH�0RUODL[��

1RXV�QRWHURQV�SRXU�LQIRUPDWLRQ�VHFRQGDLUH�TXH�FHW�RXYUDJH�FRPSRUWH�����SDJHV��

8QH�YHUVLRQ�XOWpULHXUH�GH�PLVH�j�MRXU�SXEOLpH�HQ������j�O¶LQLWLDWLYH�GH�OD�&KDPEUH�G
$JULFXOWXUH�
GX�)LQLVWqUH��HQ�DSSOLFDWLRQ�G¶XQH�/RL�GX���MDQYLHU�������HW�DSSURXYpH�SDU�OH�&RQVHLO�*pQpUDO�
GX�)LQLVWqUH�OH����PDL�������QH�FRPSRUWH�SOXV�TXH�����SDJHV��

/D�GHUQLqUH�YHUVLRQ�GH�PLVH�j�MRXU�SXEOLpH�HQ�������DSSURXYpH�SDU�OD�&KDPEUH�G
$JULFXOWXUH�
GX�)LQLVWqUH�OH���QRYHPEUH�������QH�FRPSRUWH�SOXV�TXH�����SDJHV���

&H�TXL�VLJQLILH�TXH�FHV�DQFLHQQHV�FRXWXPHV�GLVSDUDLVVHQW�SHWLW�j�SHWLW��

&HSHQGDQW�� LO� VHUDLW� HUURQp� GH� FRQVLGpUHU� TXH� GH� QRV� MRXUV�� WRXWHV� FHV� DQFLHQQHV� FRXWXPHV�
VHUDLHQW� FDGXTXHV�� ,O� VHUDLW� WRXW� DXVVL� IDX[� GH� SHQVHU� TXH� FHV� DQFLHQQHV� UqJOHV� GH� GURLW�
Q¶DXUDLHQW� SOXV� DXFXQH� XWLOLWp� SRXU� UpVRXGUH� FHUWDLQV� SUREOqPHV� IRQFLHUV� DFWXHOV��� 'HV�
SUREOqPHV�GHYHQDQW�VDQV�FHWWH�VRXUFH��LQH[WULFDEOHV��

��/¶$1$/<6(�GH�OD�VLWXDWLRQ�GH�OD�SURSULpWp�GH�O¶$YHQ���

2XYURQV�O¶RXYUDJH�pFULW�SDU�/LPRQ�HQ��������

�1RXV�QRWHURQV�DLQVL�TX¶XQ�FKDSLWUH�GH�FHW�RXYUDJH�HVW�FRQVDFUp�j�QRWUH�VXMHW���

&KDSLWUH�,,,�©�'HV�FRXUV�G¶HDX�ª�

6RXV�FKDSLWUH�����©�'HV�GURLWV�GHV�PHXQLHUV��XVLQLHUV��HW�GHV�ULYHUDLQV�ª�
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/LPRQ�D\DQW�UHFXHLOOL�HW�PLV�HQ�RUGUH�OHV�XVDJHV�HW�FRXWXPHV�HQ�YLJXHXU��LO�\�D�OLHX�GH�UHWHQLU�
TXH�GDQV�VRQ�HVSULW��FHV�FRXWXPHV�VRQW�j�FODVVHU�DX�UHJDUG�GX�&RGH�&LYLO�GDQV�OD�FDWpJRULH�GHV�
©�VHUYLWXGHV�ª�HW�QRQ�GDQV�FHOOH�GHV�©�'URLWV�GH�3URSULpWp�ª���/D�QXDQFH�HVW�FRQVLGpUDEOH�HQ�
PDWLqUH�MXULGLTXH��

1RXV�QRWHURQV�HQ�RXWUH�TXH�GDQV�VRQ�SUpOLPLQDLUH��SDJH������LO�SUpFLVHUD�TXH�VHORQ�OHV�$UWLFOHV�
����HW�����GX�&RGH�&LYLO�LQLWLDO��HW�OHV�ORLV�GX����MXLOOHW������HW����VHSWHPEUH��������

©�/HV� IOHXYHV� HW� OHV� ULYLqUHV� QDYLJDEOHV� HW� IORWWDEOHV�� OHV� IRVVpV�� OHV�PDUDLV�� OHV� pWDQJV�� OHV�
IODTXHV�HW�FDQDX[�GHV�SODFHV�GH�JXHUUH��VRQW��FRPPH�OD�PHU��GHV�GpSHQGDQFHV�GX�GRPDLQH�
SXEOLF�� &RXUDQWHV� RX� QRQ�� FHV� HDX[� QH� SHXYHQW� rWUH� XWLOLVpHV� SDU� OHV� ULYHUDLQV�� VDQV� XQH�
DXWRULVDWLRQ�VSpFLDOH�GX�JRXYHUQHPHQW��/HV�XVDJHV�JpQpUDX[��RQ�OH�VHQW�ELHQ��Q¶RQW�GRQF�LFL�
TX¶XQH�ELHQ�PLQLPH�YDOHXU�ª��

3RXU�OH�UHVWH�HW�SRXU�UHYHQLU�DX�FDV�SDUWLFXOLHU�GH�OD�%UHWDJQH��TXL�IDLW�SDUIRLV�H[FHSWLRQ�DX[�
UqJOHV�JpQpUDOHV��/LPRQ�VH�SUpRFFXSH�SULQFLSDOHPHQW�GH�WUDQVFULUH�SDU�pFULW��OHV�UqJOHV�G¶XVDJH�
FRQFHUQDQW�O¶XWLOLVDWLRQ�HW�OD�UpSDUWLWLRQ�GH�O¶HDX�GHV�FRXUV�G¶HDX�HQWUH�OHV�XVLQLHUV��PHXQLHUV��
HW�OHV�DJULFXOWHXUV���

6DFKDQW� G¶DXWUH� SDUW�� TXH� FKDTXH� SDURLVVH�� FKDTXH� ERXUJDGH�� FKDTXH� VHLJQHXULH�� DYDLW� VHV�
SURSUHV�UqJOHV�G¶XVDJH��

$�OD�OHFWXUH�GH�FH�GRFXPHQW��QRXV�QRWHURQV�HQVXLWH�TXH�GDQV�XQ�DUUrW�GX���DR�W�������OD�&RXU�
GH�5HQQHV�D�MXJp�TXH�O¶XVDJH�LPPpPRULDO�GRLW�VHUYLU�j�UpJOHU�OH�PRGH�GH�MRXLVVDQFH�GH�O¶HDX��
HW�TXH�OHV�MXJHV�GRLYHQW�SUHQGUH�HQ�JUDQGH�FRQVLGpUDWLRQ�OHV�FRXWXPHV�ORFDOHV�HW�OHV�DFFRUGV�
YHUEDX[�LQWHUYHQXV�HQWUH�OHV�SDUWLHV��

�'DQV� XQ� DXWUH� FKDSLWUH�� /,021� QRXV� UDSSHOOH� TXH� VRXV� O¶DQFLHQ� UpJLPH�� OHV� VHLJQHXUV�
FRQVLGpUDLHQW�rWUH�SURSULpWDLUHV�GHV�VROV�HW�GHV�FRXUV�G¶HDX���

©�3RLQW�GH�WHUUH��HW�GH�FRXUV�G¶HDX��VDQV�PDvWUH�ª�pWDLW�OHXU�GHYLVH���

&H� TXL� VLJQLILH� TXH� MXVTX¶j� O¶pSRTXH� GH� OD� 5pYROXWLRQ� )UDQoDLVH�� OH� PRQGH� UXUDO� EUHWRQ�
UHFRQQDLVVDLW�HW�QH�FRQWHVWDLW�JOREDOHPHQW�SDV�FHV�SUpWHQWLRQV���

$LQVL�� FRPPH� OH� VLJQDOH� DXVVL�/,021�©� ,O� pWDLW�G¶XVDJH�TXH� OHV�6HLJQHXUV�FRQFqGHQW� OHV�
FRXUV�G¶HDX�j�OHXUV�PHXQLHUV��&H�TXL�pWDLW�OpJDOHPHQW�UHFRQQX�ª�

/,021�QRWH�DLQVL� O¶H[SUHVVLRQ�©�FRQFqGHQW�OHV�FRXUV�G¶HDX�ª���8Q�PRW�HW�XQH�SKUDVH�TX¶LO�
IDXW�UHWHQLU�LFL���FDU�LO�SDUOH�ELHQ�GH�FRQFHVVLRQ�HW�QRQ�GH�SURSULpWp��

'HX[�WHUPHV�j�QH�VXUWRXW�SDV�FRQIRQGUH�HQ�GURLW���

,O� HVW� LPSRUWDQW� SRXU� QRXV� GH� VLJQDOHU� FHV� UHPDUTXHV� FDU� HOOHV� VLJQLILHQW� TX¶DSUqV� OD�
5pYROXWLRQ��HW�VHORQ�OHV�QRXYHOOHV�UqJOHV�LPSRVpHV�SDU�&RGH�&LYLO�FHWWH�IRLV� ��HQ�SULQFLSH����
O¶HQVHPEOH�GHV�FRXUV�G¶HDX�QH�SRXYDLW�SOXV�rWUH�UHYHQGLTXp�FRPPH�ELHQV�SULYpV�GH�OD�QREOHVVH��

'DQV�OH�FDV�GH�OD�%UHWDJQH���GX�PRLQV�GDQV�QRWUH�UpJLRQ���SOXV�MDPDLV� OHV�QREOHV�RX�DXWUHV�
QRXYHDX[� SURSULpWDLUHV� QH� VRXWLHQGURQW� OH� FRQWUDLUH�� 1RXV� DYRQV� FRQVXOWp� SOXVLHXUV� WUqV�
DQFLHQV�DFWHV�WUDQVODWLIV�GH�SURSULpWp�GH�PRXOLQV�GH�3RQW�$YHQ��HW�GDQV�OHV�GHVFULSWLIV�GH�FHV�
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ELHQV�LO�Q¶HVW�SOXV�TXH�WUqV�UDUHPHQW�TXHVWLRQ�GH�WUDQVPLVVLRQV�SULYpHV�GH�GURLWV�G¶HDX�GX�OLW�GH�
OD�ULYLqUH��HW�MDPDLV�GH�YHQWH�GHV�FDQDX[�G¶DPHQp�RX�GH�IXLWH�GH�FHV�PRXOLQV��

�9RLU�GHV�H[HPSOHV�HQ�ILQ�GH�FHW�H[SRVp��

6HXOV�OHV�FDQDX[�HW�pWDQJV�LQFRQWHVWDEOHPHQW�FRQVWUXLWV�PDQXHOOHPHQW�DXWUHIRLV�VXU�OHV�EHUJHV��
SUDLULHV�RX�DXWUHV�SDUFHOOHV�SULYpHV�ORQJHDQW�OD�ULYLqUH
��RX�HQFRUH�OHV�vORWV�QDWXUHOV�FRQVWLWXpV�
GH�WHUUH�IHUPH�

�H[LVWDQW�VXU�OD�ULYLqUH�HW�DQFLHQQHPHQW�RFFXSpV�SDU�OHV�PHXQLHUV��SRXYDQW�
GRUpQDYDQW�rWUH�UHYHQGLTXpV�FRPPH�SURSULpWpV�GHV�SDUWLFXOLHUV�RFFXSDQW�FHV�HVSDFHV��


�&DV�GX�PRXOLQ�GH�OD�3RUWH�1HXYH�FRQFHUQDQW�VHV�GHX[�FDQDX[�GH�IXLWH��RX�OHV�GHX[�FDQDX[�
GH�O¶DQFLHQ�PRXOLQ�GHV�$XOQHV��GpWUXLW��SDU�H[HPSOHV��



�&DV�GHV�PRXOLQV�GH�3RXOKRXDUV�HW�FHOXL�GH�.HUPHQWKHF�SDU�H[HPSOHV��

������

)RUW�GH�FHV�UHPDUTXHV�SUpOLPLQDLUHV��XQH�TXHVWLRQ�VH�SRVH�j�QRXV���

%���$�TXL�DSSDUWLHQW�HQ�UpDOLWp�OH�OLW�GH�O¶$YHQ�"�

8QH�ORL�GX���DYULO������DYDLW�WUDQVIpUp�OD�SURSULpWp�GHV�OLWV�GHV�ULYLqUHV�QRQ�QDYLJDEOHV�HW�QRQ�
IORWWDEOHV�DX[�SURSULpWDLUHV�ULYHUDLQV��FKDFXQ�D\DQW�OD�SURSULpWp�GH�OD�PRLWLp�GX�OLW��

&H�WH[WH�IXW�UHSULV�GDQV�OH�&RGH�5XUDO��

,O�IDXW�GLUH�TX¶DSUqV�OD�UpYROXWLRQ�HW�MXVTXH�Oj��OD�VLWXDWLRQ�MXULGLTXH�GH�FHV�ULYLqUHV�UHVWDLW�WUqV�
IORXH��'H�VXUFURvW�HW�VDFKDQW�TX¶j�3RQW�$YHQ�OD�ULYLqUH�DYDLW�pWp�HQWLqUHPHQW�UHPRGHOpH�SDU�
O¶KRPPH�GHSXLV�OD�QXLW�GHV�WHPSV��LO�VHUDLW�DXMRXUG¶KXL�TXDVLPHQW�LPSRVVLEOH�GH�GpILQLU�O¶D[H�
FHQWUDO�GH�O¶$YHQ���&HV�WH[WHV�QH�VH�UDSSRUWDQW�ELHQ�HQWHQGX�TX¶DX[�HPSULVHV�QDWXUHOOHV�GHV�
ULYLqUHV��KRUV�LQWHUYHQWLRQV�GH�O¶KRPPH��

&HOD� GLW�� FHV� REVHUYDWLRQV� Q¶DIIHFWHQW� QXOOHPHQW� OHV� XV� HW� FRXWXPHV� EUHWRQQHV� UHVWpV� HQ�
YLJXHXU�����

'H�VXUFURvW�� OH�GURLW�PRGHUQH�H[LJH�DXVVL�GHSXLV� OD�UpIRUPH�IRQFLqUH�GH�������TXH�OHV�DFWHV�
WUDQVODWLIV�RX�FRQVWLWXWLIV�GH�GURLWV�IRQFLHUV��GURLWV�UpHOV��GRLYHQW�rWUH�HQ�FRQFRUGDQFH�DYHF�OHV�
GRFXPHQWV�FDGDVWUDX[��7RXWH�SURSULpWp�KRUV�GRPDLQH�SXEOLF�QpFHVVLWDQW�DLQVL�O¶H[LVWHQFH�G¶XQ�
QXPpUR�FDGDVWUDO�SDU�FKDTXH�SDUFHOOH�SULYDWLYH��HW�VRQ�LQVFULSWLRQ�FRPSRUWDQW�VD�FRQWHQDQFH�
VXU�OHV�PDWULFHV�GX�PrPH�QRP��

2U��� HQ� )UDQFH�� OHV� ULYLqUHV� QRQ� QDYLJDEOHV� HW� QRQ� IORWWDEOHV� QH� VRQW� SDV� JpQpUDOHPHQW�
FDGDVWUpHV� HQ� WDQW� TXH� SURSULpWpV� SULYpHV� �$EVHQFH� GH� QXPpUR� SDUFHOODLUH� HW� QRQ� SULVH� HQ�
FRPSWH�GHV�VXUIDFHV�FRQFHUQpHV���

&H�TXL�G¶DLOOHXUV�GDQV�OD�SUDWLTXH��HW�FRPSWH�WHQX�GH�OD�FRPSOH[LWp�HW�GH�O¶LQVWDELOLWp�GHV�EHUJHV�
HW�GHV�LORWV�GHV�ULYLqUHV�HQ�]RQHV�XUEDLQHV�VHUDLW�TXDVLPHQW�LPSRVVLEOH�j�UpDOLVHU��FRPPH�QRXV�
YHQRQV�GH�OH�VLJQDOHU�SRXU�3RQW�$YHQ��
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4XL� SHXW� GRQF� DXMRXUG¶KXL� FRQWLQXHU� j� UHYHQGLTXHU� OpJDOHPHQW� OD� SURSULpWp� GH� SRUWLRQV� GH�
O¶$YHQ�GDQV�VD�SRUWLRQ�XUEDLQH�"�

1RXV�DOORQV�HVVD\HU�G¶\�UpSRQGUH��HQ�UHSUHQDQW�SOXV�SUpFLVpPHQW�OHV�pOpPHQWV�HQ�FDXVH���

/HV�pWDQJV��OHV�FDQDX[�G¶DPHQpH�HW�GH�UHMHW�GHV�HDX[�GHV�PRXOLQV�GH�3RQW�$YHQ��RQW�LOV�pWp�
FRQVWUXLWV�VXU�OHV�HPSULVHV�GHV�DQFLHQQHV�SUDLULHV�ORQJHDQW�O¶$YHQ��RX�GLUHFWHPHQW�GDQV�OH�OLW�
GH�OD�ULYLqUH�j�OD�VXLWH�GH�FRQFHVVLRQV�DFFRUGpHV�SDU�OHV�DQFLHQV�SUpWHQGXV�SURSULpWDLUHV��/HV�
QREOHV�RX�DEED\HV��j�OHXUV�PHXQLHUV�RX�XVLQLHUV�"�

��,O�FRQYLHQW�G¶\�UpSRQGUH�HQ�FRQVXOWDQW�HQ�SUHPLHU�OLHX�OD�WRSRJUDSKLH�JpQpUDOH�GH�FH�FRXUV�
G¶HDX�

1RXV�REVHUYHURQV�TXH�O¶$YHQ�FRXOH�GDQV�XQH�SURIRQGH�HW�pWURLWH�YDOOpH��&HWWH�WRSRJUDSKLH�WUqV�
PDUTXpH�ODLVVH�GRQF�SHX�GH�SODFH�j�OD�FUpDWLRQ�QDWXUHOOH�GH�SUDLULHV��

&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH�O¶DQFLHQQH�ERXUJDGH�GH�3RQW�$YHQ�Q¶HQ�SRVVpGDLW�TXH�WUqV�SHX���

'H�VXUFURvW��SRXU�VH�GpYHORSSHU�� OHV� WUqV�DQFLHQV�KDELWDQWV�GH�FHWWH�PLQXVFXOH�ERXUJDGH�RQW�
PDQLIHVWHPHQW�H[SORLWp�OD�TXDVL�WRWDOLWp�GHV�HVSDFHV�DPpQDJHDEOHV�VXU�OHV�EHUJHV�GH�OD�ULYLqUH��

$LQVL�� SRXU� OHV� SURSULpWDLUHV� IRQFLHUV� GH� FHV� WHPSV� pFXOpV�� OHV� WHUUHV� GLVSRQLEOHV� pWDLHQW�
FHUWDLQHPHQW�WURS�SUpFLHXVHV�SRXU�QH�SDV�rWUH�WHQWpV���YRLU�FRQWUDLQWV��G¶DPpQDJHU�OHV�RXYUDJHV�
GH�GpULYDWLRQ�GHV�HDX[�GH�O¶$YHQ�YHUV�OHXUV�PRXOLQV��GLUHFWHPHQW�VXU�OH�OLW�GH�OD�ULYLqUH���

���&HWWH�WKpRULH�VH�FRQILUPH�HQ�FRQVXOWDQW�OHV�SODQV�GX�FDGDVWUH�1DSROpRQLHQ��

2EVHUYRQV�O¶HPSULVH�GX�OLW�GH�OD�ULYLqUH�GDQV�WRXWH�VD�ORQJXHXU�XUEDLQH�GHSXLV�O¶DQFLHQ�PRXOLQ�
GH�3OHVVLV�MXVTX¶DX�SRUW����

6XU�WRXWH�OµpWHQGXH�GH�FHWWH�SRUWLRQ��OD�ODUJHXU�PR\HQQH�GH�OD�ULYLqUH�UHVWH�TXDVLPHQW�FRQVWDQWH��

2U�� ORUVTXH� QRXV� DYRQV� REVHUYp� OHV� GLYHUV� YLHX[� SODQV� GH� OD� ULYLqUH� TXH� QRXV� DYRQV� HX�
O¶RFFDVLRQ�GH�FRQVXOWHU��QRXV�SRXUULRQV�SUHVTXH�DIILUPHU�TXH�OD�TXDVL�WRWDOLWp�GX�OLW�GH�OD�
ULYLqUH�DSSDUWLHQGUDLW�DX[�SURSULpWDLUHV�GHV�0RXOLQV��

&H�TXL�QH�SHXW�rWUH�OH�FDV�ELHQ�pYLGHPPHQW�HQ�UDLVRQ�GH�QRV�SUpFpGHQWHV�UHPDUTXHV���

&RQFOXVLRQ�GH�FH�SDUDJUDSKH���

,O�UHVWHUDLW�GRQF�DXMRXUG¶KXL�HVVHQWLHO�SRXU�O¶LQWpUrW�JpQpUDO�GH�WRXV��GH�IDLUH�DSSHO�j�XQ�RX�GHV�
H[SHUWV� MXGLFLDLUHV� FKHYURQQpV� HQ� FH� GRPDLQH�� DILQ� GH� GpILQLU� DYHF� SUpFLVLRQ� �� HW� GH� IDoRQ�
FRQWUDGLFWRLUH�DYHF�OHV�SURSULpWDLUHV�GHV�PRXOLQV��OD�PXQLFLSDOLWp�ORFDOH��OHV�DGPLQLVWUDWLRQV�
FRQFHUQpHV��HW�pYHQWXHOOHPHQW�OD�-XVWLFH�&LYLOH��FKDTXH�pOpPHQW�GRQW�O¶HQVHPEOH�FRQVWLWXH�OD�
QDWXUH�FRQFUqWH�HW�UpHOOH�GH�OD�ULYLqUH��'DQV�VRQ�pWDW�DFWXHO���

������
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��/D�SURSULpWp�GHV�©�SHWLWV�HW�JUDQGV�UHQDEOHV�ª�
1RXV�DERUGRQV�Oj�XQ�SRLQW�HVVHQWLHO�j�FRQQDvWUH���

'DQV� OHV� DQFLHQV� WLWUHV�GH�SURSULpWp�RX�EDX[�GH�PRXOLQV��QRXV�GpFRXYURQV�GHV�H[SUHVVLRQV�
DXMRXUG¶KXL�DEDQGRQQpHV���©�3HWLWV�RX�JUDQGV�UHQDEOHV�ª���©�6RXFKH�RX�VRXFKH�PRUWH�ª�HWF����

/D� FRQQDLVVDQFH�SUpFLVH�GH� FHV� H[SUHVVLRQV� HVW�SRXUWDQW� LQGLVSHQVDEOH�SRXU� FRPSUHQGUH� HW�
pYHQWXHOOHPHQW�VROXWLRQQHU�OHV�SUREOqPHV�TXL�VH�SRVHQW�GDQV�QRWUH�DQDO\VH���

/,021� OXL�PrPH�� QRWDLW� TXH� FHV� H[SUHVVLRQV� pWDLHQW� pTXLYRTXHV� HW� GRQF� VXMHWWHV� j�
SROpPLTXHV��

,O� SUpFLVDLW� WRXWHIRLV� TX¶HOOHV� FRUUHVSRQGHQW� j� GHV� ELHQV� ©�PHXEOHV��� HW� QRQ� SDV� GHV� ELHQV�
LPPRELOLHUV�

'¶R��O¶LPSRUWDQFH�SRXU�QRXV�GH�ELHQ�FRQQDvWUH�FHV�YLHLOOHV�QRWLRQV�WRPEpHV�GDQV�O¶RXEOL��

/¶H[SUHVVLRQ�SHWLW�UHQDEOH�V¶DGUHVVH�FRPPH�OH�QRWD�/LPRQ���$X[�PHXEOHV��WRXUQDQWV��
XVWHQVLOHV�PRELOHV�� URXHV�� FDEHVWDQV�� JURV� IHU�� FURL[�GH� OD� FKDUSHQWH�� RX� OHV�
TXDWUH�SLqFHV�GH�FDUFDQ�TXL�HQWRXUHQW�OHV�PHXOHV�HWF��

/¶H[SUHVVLRQ�JUDQG� UHQDEOH� V¶DGUHVVH���RXWUH�DX�SHWLW� UHQDEOH�� DX[� FKDXVVpHV��
YDQQHV�� GpYHUVRLUV�� WDOXWDJHV�� FDQDX[�� FUHXVDJHV�� PDoRQQHULHV�� SRQWV� HQ�
SLHUUH��GLJXHV��UHWHQXHV�OLpV�DX�PRXOLQ�G¶DPRQW�HQ�DYDO��

&HV� H[SUHVVLRQV� QRXV�PqQHQW� GRQF� GLUHFWHPHQW� j� QRV� TXHVWLRQQHPHQWV� VXU� OD� SURSULpWp� GH�
O¶$YHQ��

�/RUV�GHV�FKDQJHPHQWV�GH�ORFDWDLUHV�GHV�PRXOLQV��OHV�YDOHXUV�GH�FHV�UHQDEOHV�pWDLHQW�pYDOXpHV�
VRLW�G¶XQ�FRPPXQ�DFFRUG��VRLW�SDU�XQ�H[SHUW�IRQFLHU��

/D�FHVVLRQ�GH�FHV�UHQDEOHV�pWDLW�pWDEOLH�SDU�OD�VLJQDWXUH�G¶XQH�FRQYHQWLRQ�VRXV�VHLQJ�SULYp�

�9RLU�GHV�H[HPSOHV�HQ�ILQ�GH�FHW�H[SRVp��

��6RLW�TXH�FHV�pOpPHQWV�LQGLVSHQVDEOHV�DX�IRQFWLRQQHPHQW�GH�O¶XVLQH�DYDLHQW�pWp�DFTXLV�SDU�OH�
VRUWDQW�DXSUqV�GH�VRQ�SUpGpFHVVHXU��HW��GDQV�FH�FDV��OH�QRXYHDX�SURFpGDLW�GH�PrPH��

��6RLW�TXH�OH�SURSULpWDLUH�GX�PRXOLQ�HQ�pWDLW�SURSULpWDLUH�HW�GDQV�FH�FDV��OH�PRQWDQW�GX�OR\HU�
FRPSUHQDLW�HQ�RXWUH�FHOXL�GX�UHQDEOH��

&H�TXL�VLJQLILH�TXH�OHV�pOpPHQWV�©�PHXEOHV�ª�GHV�JUDQGV�RX�SHWLWV�UHQDEOHV��FRQVWUXLWV�GDQV�OH�
OLW� GH� OD� ULYLqUH� HQ� UDLVRQ� GHV� FRQFHVVLRQV� GRQQpH� SDU� OHV� QREOHV�� DSSDUWHQDLHQW� VRLW� DX[�
SURSULpWDLUHV��VRLW�DX[�ORFDWDLUHV�GHV�PRXOLQV��

1RXV�UHWURXYRQV�Oj��OH�PrPH�SULQFLSH�MXULGLTXH�GX�V\VWqPH�ORFDWLI�UXUDO�EUHWRQ�GLW�©�GH�EDX[�
FRQJpDEOHV�ª�
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8Q� SULQFLSH� EULqYHPHQW� IRUPXOp� DLQVL��� /HV� ELHQV� IRQFLHUV� DSSDUWLHQQHQW� DX[� QREOHV�� OHV�
pGLILFHV��FO{WXUHV�HWF��DSSDUWLHQQHQW�DX[�IHUPLHUV��

/HV� QREOHV� SRXYDQW� GRQQHU� FRQJpV� j� OHXUV� IHUPLHUV�� j� FRQGLWLRQ� TXH� OH� UHSUHQHXU� RX� OHV�
SURSULpWDLUHV�OHV�GpGRPPDJHQW�GH�OD�YDOHXU�GH�OHXUV�pGLILFHV��FRQVWUXFWLRQV��FO{WXUHV��FHUWDLQHV�
SODQWDWLRQV�HWF���

/,021�QRXV�OLYUH�OD�GpILQLWLRQ�GH�FH�SULQFLSH�IRUPXOpH�SDU�OH�9LFRPWH�GH�5RKDQ�GDQV�VRQ�
RXYUDJH�©�8VDQFHV�GH�OD�9LFRPWp�GH�5RKDQ�ª�

�$UW�Q�����'URLW�GX�VHLJQHXU�HW�GX�YDVVDO���

©�/H�VHLJQHXU�D�OH�IRQGV��HW�O¶KRPPH�O¶pGLILFH�ª�

'H�FHOD��QRXV�FRQFOXURQV�TXH���

�����(Q�SULQFLSH��HW���

��(Q�IDLVDQW�UpIpUHQFH�DX[�XV�HW�FRXWXPHV�GHV�'URLWV�)pRGDX[�%UHWRQV���

��(Q�VDFKDQW�TXH�O¶HQVHPEOH�GX�OLW�GH�OD�ULYLqUH�QH�SHXW�SOXV�rWUH�FRQVLGpUp�FRPPH�DSSDUWHQDQW�
j�GHV�SURSULpWDLUHV�SULYpV�QH�SRVVpGDQW�DXFXQ�WLWUH�GH�SURSULpWp�IRQFLHU�pWDEOL�VXU�GHV�RULJLQHV�
LQFRQWHVWDEOHV���

/HV�SURSULpWDLUHV�DFWXHOV�GHV�PRXOLQV�QH�SRXYDQW�UHYHQGLTXHU�OD�SURSULpWp�GHV�DQFLHQV�FDQDX[�
G¶DPHQpV�HW�GH�IXLWH�GHV�PRXOLQV�GH�O¶$YHQ�GDQV�VD�SDUWLH�XUEDLQH��

([FHSWLRQV�IDLWHV�GHV�LORWV�IRUPpV�QDWXUHOOHPHQW���FRQVWLWXpV�GH�WHUUH�IHUPH��HW�RFFXSpV�GHSXLV�
GHV�WHPSV�LPPpPRULDX[�SDU�OHV�SURSULpWDLUHV�GHV�DQFLHQV�PRXOLQV�GH�3RQW�$YHQ��RX�D\DQW�OD�
SRVVLELOLWp�GH�SUpVHQWHU�OHV�pOpPHQWV�MXULGLTXHV�SHUPHWWDQW�G¶\�UHYHQGLTXHU�OD�SRVVHVVLRQ�SDU�
XVXFDSLRQ��SRVVHVVLRQ�DFTXLVLWLYH���

����/HV�RXYUDJHV�DQFLHQV�DSSHOpV�UHQDEOHV��ELHQV�PHXEOHV��FRQVWUXLWV�WUqV�DQFLHQQHPHQW�
VXU� OD� ULYLqUH� SHXYHQW� OpJLWLPHPHQW� rWUH� UHYHQGLTXpV� SDU� OHV� SURSULpWDLUHV� GHV� PRXOLQV�
DGMDFHQWV��SRXU�SHX�TX¶XQH�SUHVFULSWLRQ�H[WLQFWLYH�SRXU�QRQ�XVDJH��QH�YLHQQH�SDV�FRQWUHGLUH�
OHXUV�UHYHQGLFDWLRQV��HW�TX¶XQH�FRQYHQWLRQ�G¶DFTXLVLWLRQ�VXIILVDPPHQW�H[SOLFLWH�DLW�pWp�VLJQpH�
HQWUH�OH�QRXYHDX�HW�O¶DQFLHQ�SURSULpWDLUH��

&RQFOXVLRQ�GH�FH�SDUDJUDSKH���

1RXV�SHQVRQV�TX¶LO�VHUDLW�XWLOH�TXH� OHV�pOXV�HW� OHV�SRXYRLUV�SXEOLFV�VH�SUpRFFXSHQW�GH�FHWWH�
GpOLFDWH�VLWXDWLRQ��&¶HVW�FH�TXH�QRXV�DYLRQV�SURSRVp�j�OD�PXQLFLSDOLWp�GH�3RQW�$YHQ��LO�\�D�XQH�
YLQJWDLQH� G¶DQQpHV�� ,O� VHUDLW� GRQF� GH� O¶LQWpUrW� GH� WRXV� GH� VROXWLRQQHU� GpILQLWLYHPHQW� HW�
JOREDOHPHQW�FHWWH�DQRUPDOH�VLWXDWLRQ��/H�WHPSV�SDVVDQW��LO�GHYLHQGUD�GH�SOXV�HQ�SOXV�FRPSOH[H�
G¶\�SDUYHQLU�VDQV�KHXUW��

,O� IDXW� WRXW� GH� PrPH� UHWHQLU� TXH� VHXOV� XQH� GL]DLQH� GH� SURSULpWDLUHV� RX� GH� IDPLOOHV� GH�
SURSULpWDLUHV�GH�FHV�PRXOLQV�VHUDLHQW�DXMRXUG¶KXL�FRQFHUQpHV��

������ �
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��3UHQRQV�SRXU�SUHPLHU�H[HPSOH�FRQFUHW�OH�FDV�GX�PRXOLQ�GH�328/+28$56���

��9RLU�QRWUH�3LqFH�-RLQWH�Q����
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1RXV�SRVVpGRQV�XQH�FRSLH�GX�SURFqV�YHUEDO�GH�OD�VDLVLH�GH�FH�PRXOLQ�GXUDQW�GH�OD�5pYROXWLRQ�
)UDQoDLVH��

���RFWREUH������

3URFqV�YHUEDO�G¶HVWLPDWLRQ�GX�PRXOLQ�GH�3RXOKRXDUV�HQ�OD�YLOOH�GH�3RQW�$YHQ�

([WUDLW� GHV� PLQXWHV� GHV� SURFqV�YHUEDX[� G¶HVWLPDWLRQ� GHV� ELHQV� QDWLRQDX[�� GpSRVpHV� DX[�
DUFKLYHV�GX�)LQLVWqUH��SRXU�O¶DQ�GHX[�GH�OD�5pSXEOLTXH��

1RXV�-HDQ�0DULH�+$80217���«�/(�)5277(5��«�HWF�

«�1RXV�VRPPHV�WUDQVSRUWpV�MXVTX¶DX�PRXOLQ�VLWXp�HQ�OD�YLOOH�GH�3RQW�$YHQ��QRPPp�OH�0RXOLQ�
GH�3RXOKRXDUV�DSSDUWHQDQW�FL�GHYDQW�DX�6LHXU�'(59$/��pPLJUp��

«�j�O¶HIIHW�GH�GUHVVHU�pWDW��SURFqV�YHUEDO��HW�HVWLPDWLRQ�SDUWLHOOH�GX�GLW�PRXOLQ�HW�GpSHQGDQFHV��
SRXU� SDUYHQLU� j� OD� YHQWH� RUGRQQpH� «�
«��2��pWDQW�DUULYp��\�DYRQV�SURFpGp�VXU�OD�PRQWUpH�j�QRXV�IDLWH�SDU�OH�FLWR\HQ�-HDQ�0DULH�
5REHUW��PHXQLHUV��FRPPH�LO�VXLW���

��8QH�PDLVRQ�FRXYHUWH�HQ�SDLOOH��RXYUDQW�DX�PLGL�HW�DX�QRUG��KDELWpH�SDU�OHGLW�FLWR\HQ�5REHUW��
HW� DX� SLJQRQ� GX� OHYDQW� GH� ODTXHOOH� HVW� pWDEOL� XQ�PRXOLQ� j� XQ� WRXUQDQW�«��� /DGLWH�PDLVRQ�
FRPSRVpH�G¶XQH�SLqFH�EDVVH�HW�G¶XQ�JUHQLHU�DX�GHVVXV��HVWLPpH�HQ�UDLVRQ�GH�VRQ�HPSODFHPHQW�
HW�GH�VRQ�XVDJH��\�FRPSULV�OHV�GRUPDQWV�HW�DXWUHV�XVWHQVLOHV�TXL�QH�VRQW�SRLQW�VXVFHSWLEOHV�
GH�JUDQG�UHQDEOH��GHX[�PLOOHV�TXDWUH�FHQW�OLYUHV��DUUHQWpH�FHQW�YLQJW�OLYUHV��

««««««««««««««««««««««««««««««««««««««««�

2EVHUYDWLRQV����

&H�PRXOLQ�pWDQW�DX�JUDQG�UHQDEOH��RQ�Q¶D�SRLQW�GRQQp�G¶HVWLPDWLRQ�DX[�WRXUQDQWV��PRQWDQWV��
FURL[�GH�IHU��JUDQG�IHU��PHXOHV�WRXUQDQWHV��FDQDX[��PDUEUH��URXDJHV��ERQGHV��SLqFHV�GH�FXUDJH��
EDUUDJH�HW�DXWUHV�XVWHQVLOHV�VXMHWV�DX�JUDQG�UHQDEOH��GRQW�OH�PHXQLHU�D�SD\p�OD�YDOHXU�HW�TXL�
OXL�HVW�UHPERXUVDEOH�SDU�OH�SURSULpWDLUH�j�VD�VRUWLH�GX�GLW�PRXOLQ��RX�SDU�OH�PHXQLHU�TXL�OH�
UHPSODFHUD��

««««««««««««««««««««««««««««««««««««««««�

��-RLJQDQW� OD� ORQJqUH�GX�GLW�PRXOLQ��ERXW�GX� OHYDQW�GH� OD�SUpFpGHQWH�PDLVRQ��XQH�VRXH�RX�
UHIXJH�j�SRUFV�HQ�DSSHQWLV�HVWLPpH�HQ�pWDW�FHQW�YLQJW�OLYUHV��DUUHQWpH�VL[�OLYUHV��

��$X�QRUG�GX�GLW�PRXOLQ��XQH�pFXULH�FRXYHUWH�HQ�SDLOOH��HVWLPp�DYHF�OH�SHWLW�WHUUDLQ�DX�OHYDQW��
GHX[�FHQW�TXDWUH�OLYUHV��DUUHQWpH�TXDWRU]H�OLYUHV��

��/H�ELHI�GX�GLW�PRXOLQ��DYHF�VRQ�pWDQJ�HW�FKDXVVpH�HW�OH�WHUUDLQ�VXSHUILFLHO�GH�OD�GLWH�FKDXVVpH��
GpIULFKp��FRQWHQDQW�VRXV�IRQGV�HQVHPEOH�GRX]H�FRUGHV��HVWLPp�HQ�pWDW�VL[�FHQWV�OLYUHV��DUUHQWpH�
WUHQWH� OLYUHV��
««««««««««««««««««««««««««««««««««««««««�
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/H� GHUQLHU� SDUDJUDSKH� GH� FH� SURFqV�YHUEDO� V¶DGUHVVH� j� GHV� ELHQV� PHXEOHV� HW� GHV� ELHQV�
LPPHXEOHV��

��/H�ELHI�GX�PRXOLQ��VRQ�pWDQJ�HW�VD�FKDXVVpH��FRQVWUXLWH�HQ�SLHUUH��VRQW�GHV�ELHQV�PHXEOHV�

/H�WHUUDLQ�VXSHUILFLHO��GH�OD�WHUUH�IHUPH��GH�FHWWH�FKDXVVpH�pWDQW�XQ�ELHQ�LPPHXEOH��

&¶HVW� DLQVL� TXH� VXU� OH� FDGDVWUH� 1DSROpRQLHQ�� OH� WHUUDLQ� VXSHUILFLHO� GH� FHWWH� FKDXVVpH� VHUD�
FDGDVWUp� VRXV� OHV� QXPpURV� ���� HW� ���� GX� SODQ�� UHFRQQDLVVDQW� DLQVL� TXH� FHV� ©�MDUGLQV�ª�
DSSDUWHQDLHQW�DX[�SURSULpWDLUHV�GX�0RXOLQ��

'DQV� OHV� DQQpHV� ������ FHV� GHX[� SDUFHOOHV� VHURQW� UpJXOLqUHPHQW� YHQGXHV� j� OD� FRPPXQH� GH�
3217�$9(1��GHYHQXHV�OHV�SDVVHUHOOHV�;DYLHU�*5$//��

2EVHUYDWLRQV�FRPSOpPHQWDLUHV���

'DQV�OHV�DQQpHV�������FH�PRXOLQ�D�pWp�GpWUXLW�DILQ�GH�FRQVWUXLUH�VXU�VRQ�HPSODFHPHQW�OD�EDQTXH�
TXL�H[LVWH�DXMRXUG¶KXL��$�FHWWH�RFFDVLRQ��OHV�QRXYHDX[�SURSULpWDLUHV�GX�PRXOLQ�RQW�GpWUXLW�OH�
ODYRLU�PXQLFLSDO�HQ�UHPEOD\DQW�VRQ�HPSODFHPHQW�HW�VHV�DOHQWRXUV�MXVTX¶DX�QLYHDX�GH�OD�UXH�
DGMDFHQWH��&HW�HVSDFH�VHUD�GqV�ORUV�XWLOLVp�HQ�SDUNLQJ�RXYHUW�j�WRXV��

,O�\�D�WURLV�DQV��OHV�UHVSRQVDEOHV�GH�OD�EDQTXH�GpFLGDLHQW�GH�SRVHU�GHV�SDQQHDX[�G¶LQWHUGLFWLRQ�
GH�VWDWLRQQHPHQW�VXU�FHV�HPSODFHPHQWV�SUpFLVDQW�TX¶LOV�pWDLHQW�UpVHUYpV�j�OD�FOLHQWqOH�GH�OD�
EDQTXH��

1RXV�REVHUYHURQV�VXU�OHV�GRFXPHQWV�TXH�QRXV�MRLJQRQV�j�FHW�H[SRVp�TXH����

����6XU�OH�SODQ�GX�FDGDVWUH�SULPLWLI��GUHVVp�YHUV��������OD�IDoDGH�VXG�RXHVW�GX�PRXOLQ�GRQQDLW�
GLUHFWHPHQW�VXU�XQ�EUDV�GH�OD�ULYLqUH���%UDV�HQ�SDUWLH�UHPEOD\p�ORUV�GH�OD�FRQVWUXFWLRQ�DX�PLOLHX�
GH�FH�VLqFOH�GH�OD�UXH�QHXYH�GH�&RQFDUQHDX��DXMRXUG¶KXL��UXH�(PLOH�%HUQDUG���

����6XU�XQH�SKRWRJUDSKLH�GDWDQW�GH�OD�ILQ�GHV�DQQpHV�������FHW�HPSODFHPHQW�VHUYDLW�GpMj�GH�
ODYRLU�j�FLHO�RXYHUW�DX[�ODYHXVHV�GX�TXDUWLHU��

����4XH�SDU�GpFLVLRQ�GX�&RQVHLO�0XQLFLSDO�GDWDQW�GH�O¶DQQpH�������FH�ODYRLU�SXEOLF�VHUD�O¶REMHW�
GH�WUDYDX[�PHQDQW�j�OH�FRXYULU��

���6XU�XQH�SKRWRJUDSKLH�GHV�DQQpHV�������QRXV�UHWURXYRQV�WRXMRXUV�SUpVHQW�FH�ODYRLU�FRXYHUW��

,O�\�DXUDLW�GRQF�OLHX�j�QRWUH�DYLV��TXH�OD�PXQLFLSDOLWp�VH�SUpRFFXSH�VDQV�WDUGHU�GH�FHWWH�SRVVLEOH�
XVXUSDWLRQ�GX�GRPDLQH�SULYp�GH�OD�FRPPXQH��GDQV�O¶LQWpUrW�JpQpUDO�GH�ODGLWH�&LWp�GHV�0RXOLQV��
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�9RLU�QRV�3LqFHV�-RLQWHV�Q�����������ELV�HW����

�

3-�Q���H[WUDLW�DQFLHQ�FDWUDWUH���PRXOLQ�/LPERXU�

�

3-�Q���SKRWR�GH�OD�ILQ�GHV�DQQpHV������

�

3-�Q���GpFLVLRQ�FRQVHLO�PXQLFLSDO�
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3-�Q��ELV�LGHP�FRSLH�

�

3-�Q���SKRWR�GHV�DQQpHV������

� �
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��3UHQRQV�SRXU�VHFRQG�H[HPSOH�OH�FDV�GX�PRXOLQ�&2$17,&�

�3OXV�DQFLHQQHPHQW�DSSHOp�0RXOLQ�GX�3HWLW�3RXOJXLQ��

�6LWXp�SDU�HUUHXU�j�4XLPSHUOp�VXU�FHWWH�FDUWH�SRVWDOH��

�

3�-��Q������&DUWH�SRVWDOH�GX�PRXOLQ�GX�3HWLW�3RXOJXLQ�GX�GpEXW�GX�;;LqPH�VLqFOH��

��,���

9HQWH�GX����RFWREUH�������SDU�0DGDPH�-RVpSKLQH�&2$17,&��HW�FRQVRUWV���YHXYH�4XHQWHO�
SXLV�/LPERXU��j�0RQVLHXU�HW�0DGDPH�&KULVWRSKH�/(�'(5287��
8QH�SHWLWH�SURSULpWp�VLVH� UXH�0DWKLDV�GLWH�©�/H�3HWLW�0RXOLQ�GH�3RXOJXLQ�ª�RX�©�0RXOLQ�
&RDQWLF�ª��FRPSUHQDQW���
��� 8QH� ORQJqUH� GH� EkWLPHQWV� FRQVWUXLWH� HQ� SLHUUHV�� FRXYHUW� HQ� DUGRLVHV�� D\DQW� UH]� GH�
FKDXVVpH�HW�JUHQLHU��GRQW�OH�ERXW�FRXFKDQW�VHUW�j�O¶KDELWDWLRQ�HW�GRQW�OH�ERXW�OHYDQW�HVW�j�
XVDJH�GH�PRXOLQ���
��� 8QH� DXWUH� ORQJqUH� GH� EkWLPHQWV� VHQVLEOHPHQW� SHUSHQGLFXODLUHPHQW� j� OD� SUpFpGHQWH�
FRQVWUXLWH�HQ�SLHUUHV��FRXYHUWH�HQ�DUGRLVHV�GRQW�OH�ERXW�1RUG�VHUW�GH�PDJDVLQ�j�EOp�HW�OH�ERXW�
PLGL�G¶pFXULH��
���DX�SLJQRQ�PLGL�GH�O¶pFXULH�FL�GHVVXV�XQ�EkWLPHQW�HQ�SODQFKHV�FRXYHUW�HQ�DUGRLVHV�VHUYDQW�
GH�KDQJDU��
���$X�QRUG�GH�OD�ORQJqUH�DUWLFOH����XQH�FRXU�FORVH��
���,ORWV�GDQV�OD�ULYLqUH�O¶$YHQ��
/¶HQVHPEOH�GH�ODGLWH�SURSULpWp�GRQQH�GX�OHYDQW�VXU�O¶$YHQ��GX�QRUG�DX[�LPPHXEOHV�GH�OD�
YHXYH�&DUULRX��GX�FRXFKDQW�HW�PLGL�VXU�OD�UXH�0DWKLDV��HW�ILJXUH�DX�SODQ�FDGDVWUDO�GH�OD�
FRPPXQH�VRXV�OHV�QXPpURV����S�����S������HW�����SRXU�XQH�FRQWHQDQFH�GH�FLQT�DUHV�TXDWUH�
YLQJW�FHQWLDUHV�HQYLURQ��
7HOOH� DX� VXUSOXV� TXH� ODGLWH� SURSULpWp� VH� SRXUVXLW� HW� FRPSRUWH� DYHF� VHV� FLUFRQVWDQFHV� HW�
GpSHQGDQFHV��\�FRPSULV�OHV�LPPHXEOHV�SDU�GHVWLQDWLRQ�\�DWWDFKpV��VDQV�DXFXQH�H[FHSWLRQ�QL�
UpVHUYH��
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�9RLU�QRV�SLqFHV�MRLQWHV�Q����HW���ELV��
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�
1RXV�QRWHURQV�TXH�OH�UHQDEOH�GH�FH�PRXOLQ�Q¶HVW�SDV�PHQWLRQQp�GDQV�OH�GHVFULSWLI�GH�FHW�DFWH�
GH�YHQWH��&HOXL�FL�DSSDUWHQDQW�HQ�UpDOLWp�j�0RQVLHXU�0DWLHUDK�����&RWRQQHF���/H�ORFDWDLUH�GX�
PRXOLQ��TXL�OH�YHQGUD�j�0RQVLHXU�&KULVWRSKH�/(�'(5287�SDU�DFWH�VRXV�VHLQJ�SULYp�OH����
RFWREUH��������
/H�SUL[�FRQYHQX�D\DQW�pWp�GpWHUPLQp� OH���VHSWHPEUH������VXU�XQH�HVWLPDWLRQ�DPLDEOHPHQW�
GpILQLH�GDQV�XQH�FRQYHQWLRQ�GH�FH�ELHQ�©�PHXEOH�ª��



���
�

&HWWH�FRQYHQWLRQ�SUpFLVDQW�OD�FRQVLVWDQFH�GH�FH�UHQDEOH��
$LQVL��DXFXQ�pOpPHQW�FRQVWLWXDQW�OHV�OLW�GH�O¶$YHQ�HW�GH�VHV�GLYHUV�FDQDX[�QH�ILJXUH�GDQV�FHV�
GHX[�GRFXPHQWV��1RXV�QRWHURQV�XQLTXHPHQW�OD�YDJXH�LQVFULSWLRQ�G¶LORWV�GDQV�OD�ULYLqUH�VDQV�
SOXV� GH� GpWDLOV�� ,ORWV� TX¶LO� VHUDLW� LPSRVVLEOH� DXMRXUG¶KXL� GH� VLWXHU�� FRPSWH� WHQX� GH� OHXU�
GLVSDULWLRQ��RX�GH�OD�VLWXDWLRQ�FKDRWLTXH�DFWXHOOH�GHV�OLHX[��
�

��7URLVLqPH�H[HPSOH���/D�YHQWH�HQ������GX�JUDQG�PRXOLQ�GX�328/*8(1�
�9HQWH�GX����QRYHPEUH�������SDU�OD�0DUTXLVH�(PLOLH��2OXPSH�%$<�'(�%217(9,//(��
9HXYH� GRXDQLqUH� GH� 0RQVLHXU� 3LHUUH�� 3DXO� +$<� 0$548,6� '(6� 1(780,(5(6��
GHPHXUDQW� RUGLQDLUHPHQW� j� 5HQQHV�� DX� 6LHXU� 6pEDVWLHQ�(9(1� HW� j� 3HUULQH�0DWKXULQH�
752$'(&�VRQ�pSRXVH�GH� OXL�DXWRULVpH��SURSULpWDLUHV�PDUFKDQGV�GHPHXUDQW�HQVHPEOH�j�
3RQW�$YHQ��/H�JUDQG�PRXOLQ�GLW�GH�3RXOJXHQ�
$LQVL�TX¶LO� HVW�ERUGp�DX�6LHXU�&KULVWRSKH�'$+(521
�TXL� OH� WLHQW�DX�JUDQG�UHQDEOH�
VXLYDQW�EDLO�SDVVp�GHYDQW�0DvWUH�628))(=�1RWDLUH�j�3RQW�$YHQ��
0RQ�GLW�6LHXU�SURFXUDWHXU
�HW�GLW�QRQ�YHQGHXU�HW�WUDQVSRUWDQW�HQILQ�SDU�OHV�SUpVHQWHV��DXGLWV�
eSRX[�(9(1��XQH�VRXFKH�PRUWH�GH�FHQW�YLQJW�IUDQFV�H[LVWDQW�VXU�OH�UHQDEOH�GXGLW�
PRXOLQ� HW� DSSDUWHQDQW� j�0DGDPH� OD�PDUTXLVH�'8�0(780,(5(6� G¶DSUqV� OH� EDLO� FL�
GHVVXV�PHQWLRQQp���


�/H�IHUPLHU�GX�PRXOLQ�
/D�SUpVHQWH�YHQWH�HVW�IDLWH�j�OD�FKDUJH�SDU�OHV�DFTXpUHXUV�TXL�V¶HQ�REOLJHQW���
«�
'H�SUHQGUH�OH�PRXOLQ�HQ�O¶pWDW�R��LO�VH�WURXYH�HQWUH�OHV�PDLQV�GH�0DGDPH�OD�0DUTXLVH�'(6�
1(780,(5(6� VDQV� SRXYRLU� SUpWHQGUH� VXU� OH� UHQDEOH� TXL� DSSDUWLHQW� DX� PHXQLHU��
G¶DXWUHV� GURLWV� TXH� OD� VRXFKH�PRUWH� GH� &HQW� YLQJW� IUDQFV� FL�GHVVXV� PHQWLRQQpH�� OH� GLW�
UHQDEOH�FRPSUHQDQW�DXVVL�OD�JUDQGH�VRXFKH�GXGLW�PRXOLQ��
(QILQ��GH�GpIHQGUH�j�OHXUV�ULVTXHV�HW�SpULOV��OHV�WURXEOHV�RX�FRQWHVWDWLRQV�TXL�SRXUUDLHQW�rWUH�
OD�VXLWH�GH�OD�MRQFWLRQ�TXL�D�pWp�RSpUpH�GHSXLV�SHX�GH�OD�FKDXVVpH�GX�PRXOLQ�GX�3RXOJXHQ�j�
FHOXL�GX�6LHXU�6,02128�HQ�ERXFKDQW�O¶DQFLHQ�SDVVDJH�TXL�VpSDUDLW�FHV�FKDXVVpHV��RX�ELHQ�
GH�V¶DUUDQJHU�DYHF�TXL�LO�DSSDUWLHQGUD��GH�PDQLqUH�TXH�0DGDPH�'(6�1(780,(5(56�QH�
VRLW�DXFXQHPHQW�SRXUVXLYLH�QL�UHFKHUFKpH�j�FH�VXMHW��
� �
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�9RLU�QRWUH�3LqFH�-RLQWH�Q����
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�

9RLOj�HQFRUH�XQ�H[HPSOH�GH�OD�VpSDUDWLRQ�MXULGLTXH�GH�FH�TXL�HVW�ELHQ�LPPRELOLHU��OH�PRXOLQ��
GH�FH�TXL�HVW�ELHQ�PHXEOH��/H�UpQDEOH��D\DQW�SRXU�RULJLQH�OHV�XV�HW�FRXWXPHV�GH�O¶DQFLHQQH�
SURYLQFH�%UHWRQQH�����



���
�

��$QQpH��������8Q�UHWHQWLVVDQW�SURFqV�YD�pFODWHU�VXU�OHV�ULYHV�GH�O¶$YHQ��
$� O¶RULJLQH�GH� FHWWH�$))$,5(�TXL�GXUHUD� DX�PRLQV� VL[� DQV�� QRXV� UHWURXYRQV�XQ� LQGXVWULHO�
HQWUHSUHQDQW�TXL�DYDLW�LPDJLQp�G¶LQVWDOOHU�XQH�WXUELQH�K\GURpOHFWULTXH�GDQV�O¶XQ�GHV�PRXOLQV�
GH�OD�FRPPXQH��&¶HVW�DLQVL�TX¶HQ�DFFRUG�DYHF�0RQVLHXU�&\SULHQ�GH�OD�9,//(0$548e����OH�
SURSULpWDLUH�GX�0RXOLQ�1HXI�HQ�1L]RQ��OH�ORFDWDLUH�GH�FH�PRXOLQ���OH�PHXQLHU�/RXLV�/(�%(&���
HW�0RQVLHXU�/pRQ�&$//$8'��O¶LQGXVWULHO��DILQ�TXH�FH�GHUQLHU�SXLVVH�DPpQDJHU�XQH�SUHPLqUH�
XVLQH� pOHFWULTXH� GDQV� FH�PRXOLQ�� HQ� H[SORLWDQW��� GqV� ������ OD� IRUFH� K\GUDXOLTXH� GH� VD� URXH�
PRWULFH���
/H����MXLOOHW�VXLYDQW��XQH�DFWLRQ�FROOHFWLYH�HQ�MXVWLFH�FRQWUH�FHV�WURLV�SHUVRQQDJHV�IXW�LQWHQWpH�
SDU� OHV� PHXQLHUV�GRQW� OHV� PRXOLQV� pWDLHQW� VLWXpV� HQ� DYDO� GH� FHOXL�FL�� SRXU� GRPPDJHV�
RFFDVLRQQpV�SDU�OD�VXUpOpYDWLRQ�GH�OD�FKDXVVpH�GX�FDQDO�G¶DPHQpH�GX�PRXOLQ�HQ�FDXVH�HW�OD�
FUpDWLRQ� GH� �� YDQQHV� VXU� OD� FKDXVVpH� GH� FH� FDQDO�� &HV� RXYUDJHV� FDXVDQW� GHV�PRXYHPHQWV�
LQRSSRUWXQV�GHV�HDX[�GH�O¶$YHQ��SURYRTXDQW�GHV�GRPPDJHV�DX[�SODLJQDQWV�
&HV�SODLJQDQWV�RULJLQDX[�IXUHQW�OHV�SURSULpWDLUHV���'X�PRXOLQ�GH�.HUPHQWKHF��3(521�$PHW���
GH� O¶XVLQH� GX� 3HQDQURV� �<YHV� /2//,&+21��� OH� PRXOLQ� GH� 3RXOKRXDV�� �9HXYH� -RVHSK�
/,0%285� HW� HQIDQWV�� OH� PRXOLQ� GH� OD� 3RUWH� 1HXYH� �7KRPDV� /,0%285��� OH� PRXOLQ� GH�
%DUQDEp��9HXYH�$OH[DQGUH�/,0%285���DFWXHOOHPHQW�PDGDPH�*25(7���OH�PRXOLQ�GX�*UDQG�
3RXOJXHQ��/RXLV�(9(1���HW�OH�PRXOLQ�GH�7\PHXU�GLW�GH�6DLQW�*XpQROp��6,02128�/RXLV��
&HSHQGDQW� OD� SURFpGXUH� MXGLFLDLUH� QH� IXW� ODQFpH� TXH� SDU� TXHOTXHV�XQV� G¶HQWUH� HX[�� GRQW�
SULQFLSDOHPHQW�<YHV�/2//,&+21����
&H�TXH�QRXV�UHWLHQGURQV�GH�FHWWH�DIIDLUH�DILQ�G¶pWD\HU�QRV�SURSRV�VRQW���
��
���([WUDLW�GX�MXJHPHQW�/ROOLFKRQ���'H�OD�9LOOHPDUTXp�GX����MDQYLHU������
��
$WWHQGX�TX¶LO�Q¶HVW�SDV�VpULHXVHPHQW�FRQWHVWp�TXH�OHV�GHPDQGHXUV�RQW��DX�SURILW�GH�OHXUV�
XVLQHV��XQ�GURLW�GH�MRXLVVDQFH�SOXV�TXH�WUHQWHQDLUH��VXU�OHV�HDX[�GH�O¶$YHQ��TX¶LOV�RQW�GHSXLV�
GHV�GDWHV�UHFXOpHV��HIIHFWXp�GHV�WUDYDX[�DSSDUHQWV�SRXU�XWLOLVHU�OD�IRUFH�PRWULFH�GH�FHV�HDX[��
TXH�GDQV�OHXUV�UDSSRUWV�UpFLSURTXHV��LOV�DYDLHQW�DGRSWp�XQ�PRGH�GH�MRXLVVDQFH��GRQQDQW�j�
WRXV�VDWLVIDFWLRQ�GDQV�OD�SOXV�JUDQGH�PHVXUH�GX�SRVVLEOH�«�
&H�MXJHPHQW�FRQILUPH�GRQF�DLQVL�O¶H[LVWHQFH�G¶XV�HW�FRXWXPHV�HW�GH�GURLWV�DQFHVWUDX[��UHFXOpV��
QRQ�DEROLHV�GXUDQW�/D�UpYROXWLRQ�)UDQoDLVH��TXRLTXH�QRQ�LQWpJUpV�DX�&RGH�&LYLO����
�
���([WUDLW�GH�O¶DFWLRQ�HQ�MXVWLFH�GX����MXLOOHW������VXV�UHODWpH���
©�(Q�DYDO�GX�PRXOLQ�1HXI��VXU� OH�ULYH�GURLWH�GH� O¶$YHQ��HVW�VLWXp� O¶XVLQH�GH�.HUPHQWKHF��
D\DQW�DSSDUWHQX�j�PDGDPH�YHXYH�&KDUOHV�/LPERXU��HW�H[SORLWp�DFWXHOOHPHQW�SDU�3pURQ��
&RPPH� � PRQVLHXU� GH� OD� 9LOOHPDUTXp� DYDLW� � FRQFOX� DYHF� IHX� &KDUOHV� /LPERXU� XQH�
WUDQVDFWLRQ� � DX[� WHUPHV� GH� ODTXHOOH� LO� OXL� SHUPHWWDLW� G¶pWDEOLU� XQ� EDUUDJH� MRLJQDQW� VD�
SURSULpWp��HW� OXL�SHUPHWWDQW�G¶HPSOR\HU� WRWDOHPHQW� OHV�HDX[�GH� OD�ULYLqUH� O¶$YHQ�SRXU�VRQ�
XVLQH�� WDQGLV�TX¶LO�Q¶DYDLW�DXSDUDYDQW�TXH� � OD� MRXLVVDQFH�GH� OD�PRLWLp�GX�FRXUV�G¶HDX�� OH�
GpIXQW� &KDUOHV� /LPERXU� �� HQ� UHWRXU� GH� FHW� DYDQWDJH�� DYDLW� FRQFpGp� j� PRQVLHXU� GH� OD�
9LOODPDUTXp��OH�GURLW�H[FOXVLI��GH�SrFKH�VXU�O¶vORW�GpSHQGDQW�GX�PRXOLQ�GH�.HUPHQWKHF��GURLW�
TXL�H[LVWH�WRXMRXUV�����ª�
��
1RXV�UHPDUTXHURQV�TXH�GDQV�WRXV�OHV�DFWHV�DQFLHQV�SUpVHQWpV�FL�GHVVXV��LO�Q¶HVW�MDPDLV�TXHVWLRQ�
GH� SURSULpWp� GH� FDQDX[� G¶DPHQpH� HW� GH� IXLWH� GHV� PRXOLQV�� PDLV� GH� UpIpUHQFH� j� GHV� ELHQV�
LPPRELOLHUV��GH�UHQDEOHV��HW�GH�FRXWXPHV�DQFHVWUDOHV�FRPPH�SDU�H[HPSOHV�VXU�O¶XWLOLVDWLRQ�GHV�
HDX[�GH� O¶$YHQ�� MXVTX¶j� OD� WRWDOLWp�GH�FHV� HDX[��RX�HQFRUH�GH�GURLWV�H[FOXVLIV�GH�SrFKH�SDU�
H[HPSOH����
�



���
�

'�����/H�FDV�SDUWLFXOLHU�GHV�GHX[�PRXOLQV�VLWXpV�HQ�ERUGXUH�GX�'RPDLQH�
0DULWLPH�GX�SRUW�GH�3RQW�$YHQ���
�
$�VDYRLU���/H�PRXOLQ�GX�JUDQG�3RXOJXLQ�HW�OH�0RXOLQ�7\�0HXU��6LPRQRX��
�
+LVWRULTXH�GX�GRPDLQH�SXEOLF�PDULWLPH�

'H�O¶RUGRQQDQFH�GH�&ROEHUW���

+LVWRULTXHPHQW�� OH� GRPDLQH� SXEOLF�PDULWLPH� pWDLW� GpILQL� SDU� OD� FpOqEUH�2UGRQQDQFH� GX� ���
MXLOOHW� ����� GH� OD� PDULQH� UHODWLYH� j� OD� SROLFH� GHV� SRUWV�� F{WHV� HW� ULYDJHV� GH� OD� PHU� GLWH�
©�2UGRQQDQFH�GH�&ROEHUW�ª�TXL�GpILQLVVDLW�GH�IDoRQ�SRpWLTXH�OH�GRPDLQH�HQ�FHV�WHUPHV���

©�6HUD�UpSXWp�ERUG�HW�ULYDJH�GH�PHU�WRXW�FH�TX¶HOOH�FRXYUH�HW�GpFRXYUH�SHQGDQW�OHV�QRXYHOOHV�
HW�SOHLQHV�OXQHV��HW�MXVTX¶R��OH�JUDQG�IORW�GH�PDUV�VH�SHXW�pWHQGUH�VXU�OHV�JUqYHV�ª��

©�)DLVRQV�GpIHQVH�j�WRXWHV�SHUVRQQHV�GH�EkWLU�VXU�OHV�ULYDJHV�GH�OD�PHU��G
\�SODQWHU�DXFXQV�SLHX[�
QL�IDLUH�DXFXQV�RXYUDJHV�TXL�SXLVVHQW�SRUWHU�SUpMXGLFH�j�OD�QDYLJDWLRQ��j�SHLQH�GH�GpPROLWLRQ�
GHV�RXYUDJHV��GH�FRQILVFDWLRQ�GHV�PDWpULDX[�HW�G
DPHQGH�DUELWUDLUH��ª�

«�$�OD�MXULVSUXGHQFH�GX�&RQVHLO�G¶(WDW�GH������

/¶DUUrW�GH�SULQFLSH�GX�&RQVHLO�G¶(WDW�GDWH�GX����RFWREUH������TXL�D�pQRQFp�©�FHV�GLVSRVLWLRQV�
GRLYHQW�rWUH�HQWHQGXHV�FRPPH�IL[DQW�OD�OLPLWH�GX�GRPDLQH�SXEOLF�PDULWLPH�DX�SRLQW�MXVTX¶R��
OHV�SOXV�KDXWHV�PHUV�SHXYHQW�V¶pWHQGUH��HQ�O¶DEVHQFH�GH�SHUWXUEDWLRQV�H[FHSWLRQQHOOHV�ª��

3DU�FHW�DUUrW�OH�MXJH�GHV�FRQWUDYHQWLRQV�GH�JUDQGH�YRLULH�QH�SRXYDLW��SRXU�SXQLU�G¶XQH�LQIUDFWLRQ�
FRPPLVH� VXU� OH� GRPDLQH� SXEOLF� PDULWLPH�� TXH� VH� IRQGHU� VXU� GHV� REVHUYDWLRQV� SUpFLVHV� HW�
IRUPHOOHV�� pWDEOLVVDQW� OH�QLYHDX�DWWHLQW�SDU� OH�SOXV�KDXW� IORW�GH� O¶DQQpH��KRUV� OD� VLWXDWLRQ�GH�
WHPSrWH�H[FHSWLRQQHOOH��

$XMRXUG¶KXL�� DILQ� GH� SUpVHUYHU� FHUWDLQHV� SDUWLHV� WHUUHVWUHV� SOXV� HQ� DPRQW� GX� ULYDJH� VWULFWR�
VHQVX�� RQ� D� DVVLVWp� j� XQH� H[WHQVLRQ� GX� GRPDLQH� SXEOLF� PDULWLPH� JUkFH� j� XQ� UpJLPH�
G
LQFRUSRUDWLRQ� GH� WHUUDLQV� TXL� MXVTXH�Oj� Q
HQ� IDLVDLHQW� SDV� SDUWLH��(Q� FH� VHQV�� OD� ORL� GX� ���
QRYHPEUH������LQFOXH�DLQVL�GDQV�VRQ�FKDPS�G
DSSOLFDWLRQ�OHV�ODLV�HW�OHV�UHODLV�GH�OD�PHU��

/D�FRQVLVWDQFH�GX�'RPDLQH�SXEOLF�PDULWLPH��'30��FRQVDFUp�SDU�OH�&RGH�JpQpUDO�GH�OD�
SURSULpWp�GHV�SHUVRQQHV�SXEOLTXHV�

/D�GpILQLWLRQ�GX�GRPDLQH�SXEOLF�PDULWLPH�HVW�FRGLILpH�j�O¶DUWLFOH�/���������GX�&RGH�JpQpUDO�
GH�OD�SURSULpWp�GHV�SHUVRQQHV�SXEOLTXHV�TXL�GLVSRVH���

©�/H�GRPDLQH�SXEOLF�PDULWLPH�QDWXUHO�GH�/
(WDW�FRPSUHQG���

���/H�VRO�HW�OH�VRXV�VRO�GH�OD�PHU�HQWUH�OD�OLPLWH�H[WpULHXUH�GH�OD�PHU�WHUULWRULDOH�HW��F{Wp�WHUUH��
OH� ULYDJH� GH� OD�PHU��/H� ULYDJH� GH� OD�PHU� HVW� FRQVWLWXp� SDU� WRXW� FH� TX
HOOH� FRXYUH� HW�
GpFRXYUH�MXVTX
R��OHV�SOXV�KDXWHV�PHUV�SHXYHQW�V
pWHQGUH�HQ�O
DEVHQFH�GH�SHUWXUEDWLRQV�



���
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PpWpRURORJLTXHV�H[FHSWLRQQHOOHV���
���/H�VRO�HW� OH�VRXV�VRO�GHV�pWDQJV�VDOpV�HQ�FRPPXQLFDWLRQ�GLUHFWH��QDWXUHOOH�HW�SHUPDQHQWH�

DYHF�OD�PHU���
���/HV�ODLV�HW�UHODLV�GH�OD�PHU���
D��4XL�IDLVDLHQW�SDUWLH�GX�GRPDLQH�SULYp�GH�O
(WDW�j�OD�GDWH�GX��HU�GpFHPEUH�������VRXV�UpVHUYH�
GHV�GURLWV�GHV�WLHUV���
E��&RQVWLWXpV�j�FRPSWHU�GX��HU�GpFHPEUH�������

/HV�WHUUDLQV�VRXVWUDLWV�DUWLILFLHOOHPHQW�j�O
DFWLRQ�GX�IORW�GHPHXUHQW�FRPSULV�GDQV�OH�GRPDLQH�
SXEOLF� PDULWLPH� QDWXUHO� VRXV� UpVHUYH� GHV� GLVSRVLWLRQV� FRQWUDLUHV� G
DFWHV� GH� FRQFHVVLRQ�
WUDQVODWLIV�GH�SURSULpWp�OpJDOHPHQW�SULV�HW�UpJXOLqUHPHQW�H[pFXWpV��ª�

$�QRWHU�TXH�OH�&RQVHLO�FRQVWLWXWLRQQHO��GDQV�XQ�DUUrW�GX����PDL�������Q����������43&��D�
UHOHYp�TXH�FHV�GLVSRVLWLRQV�RQW�QRWDPPHQW�SRXU�REMHW�GH�IL[HU��VXU�OH�ULYDJH�GH�OD�PHU��OD�OLPLWH�
HQWUH�OH�GRPDLQH�SXEOLF�PDULWLPH�QDWXUHO�HW�OHV�SURSULpWpV�SULYpHV��/H�OpJLVODWHXU�D�DLQVL�UHWHQX�
XQ�FULWqUH�SK\VLTXH�REMHFWLI�LQGpSHQGDQW�GH�OD�YRORQWp�GH�OD�SXLVVDQFH�SXEOLTXH�HW�D�FRQVLGpUp�
TXH�OHV�HVSDFHV�FRXYHUWV��PrPH�pSLVRGLTXHPHQW��SDU�OHV�IORWV�QH�SHXYHQW�IDLUH�O
REMHW�G
XQH�
SURSULpWp�SULYpH��3DU�VXLWH��OH�&RQVHLO�D�MXJp�TXH�OHV�GLVSRVLWLRQV�FRQWHVWpHV�Q
HQWUDvQHQW�QL�XQH�
SULYDWLRQ�GH�SURSULpWp�DX�VHQV�GH�O
DUWLFOH����GH�OD�'pFODUDWLRQ�GH������QL�XQH�DWWHLQWH�FRQWUDLUH�
j�O
DUWLFOH���GH�OD�'pFODUDWLRQ�GH�������

©�/RUVTX
XQH�GLJXH�j�OD�PHU�FRQVWUXLWH�SDU�XQ�SURSULpWDLUH�HVW�LQFRUSRUpH�DX�GRPDLQH�SXEOLF�
PDULWLPH� QDWXUHO� HQ� UDLVRQ� GH� OD� SURJUHVVLRQ� GX� ULYDJH� GH� OD� PHU�� LO� SHXW� rWUH� LPSRVp� j�
O
LQWpUHVVp�GH�SURFpGHU�j�VD�GHVWUXFWLRQ��&H�GHUQLHU�SHXW�DLQVL�YRLU�VD�SURSULpWp�SULYpH�GH�OD�
SURWHFWLRQ�DVVXUpH�SDU�O
RXYUDJH�TX
LO�DYDLW�OpJDOHPHQW�pULJp��/H�&RQVHLO�D�MXJp�TXH�GDQV�FHV�
FRQGLWLRQV��OD�JDUDQWLH�GHV�GURLWV�GX�SURSULpWDLUH�ULYHUDLQ�GH�OD�PHU�D\DQW�pOHYp�XQH�GLJXH�j�OD�
PHU�QH�VHUDLW�SDV�DVVXUpH�V
LO�pWDLW�IRUFp�GH�OD�GpWUXLUH�j�VHV�IUDLV�HQ�UDLVRQ�GH�O
pYROXWLRQ�GHV�
OLPLWHV�GX�GRPDLQH�SXEOLF�PDULWLPH�QDWXUHO��ª�

/H�GRPDLQH�SXEOLF�PDULWLPH�DUWLILFLHO�VH�GLVWLQJXH�GX�GRPDLQH�SXEOLF�PDULWLPH�QDWXUHO��/H�
SUHPLHU� HVW� GpILQL� j� O¶DUWLFOH� /�� �������� GX� &RGH� JpQpUDO� GH� OD� SURSULpWp� GHV� SHUVRQQHV�
SXEOLTXHV���

©�/H�GRPDLQH�SXEOLF�PDULWLPH�DUWLILFLHO�HVW�FRQVWLWXp���

���'HV�RXYUDJHV�RX�LQVWDOODWLRQV�DSSDUWHQDQW�j�XQH�SHUVRQQH�SXEOLTXH�PHQWLRQQpH�j�O
DUWLFOH�
/����TXL�VRQW�GHVWLQpV�j�DVVXUHU�OD�VpFXULWp�HW�OD�IDFLOLWp�GH�OD�QDYLJDWLRQ�PDULWLPH���

���$�O
LQWpULHXU�GHV�OLPLWHV�DGPLQLVWUDWLYHV�GHV�SRUWV�PDULWLPHV��GHV�ELHQV�LPPRELOLHUV��VLWXpV�
HQ�DYDO�GH�OD�OLPLWH�WUDQVYHUVDOH�GH�OD�PHU��DSSDUWHQDQW�j�O
XQH�GHV�SHUVRQQHV�SXEOLTXHV�
PHQWLRQQpHV� j� O
DUWLFOH� /�� �� HW� FRQFRXUDQW� DX� IRQFWLRQQHPHQW� G
HQVHPEOH� GHV� SRUWV�
PDULWLPHV�� \� FRPSULV� OH� VRO� HW� OH� VRXV�VRO� GHV� SODQV� G
HDX� ORUVTX
LOV� VRQW�
LQGLYLGXDOLVDEOHV��ª�

$�QRWHU�TXH�OH�GRPDLQH�SXEOLF�IOXYLDO�QDWXUHO�HVW�FRQVWLWXp�GHV�FRXUV�G
HDX�HW�ODFV�DSSDUWHQDQW�
j�O
(WDW��j�VHV�pWDEOLVVHPHQWV�SXEOLFV��DX[�FROOHFWLYLWpV�WHUULWRULDOHV�RX�j�OHXUV�JURXSHPHQWV��HW�
FODVVpV�GDQV�OHXU�GRPDLQH�SXEOLF�IOXYLDO��

8Q�GRPDLQH�LQDOLpQDEOH�HW�LPSUHVFULSWLEOH�

&H�SULQFLSH�D�pWp�GpFUpWp�SDU�O¶(GLW�GH�0RXOLQV�GH�������$�FHWWH�pSRTXH��XQ�ELHQ�DFTXLV�SDU�OH�



���
�

URL�SRXYDLW�HQWUHU�GDQV�OH�GRPDLQH�IL[H�DSUqV�GL[�DQV�G
DGPLQLVWUDWLRQ�SDU�OHV�DJHQWV�UR\DX[��

/D�ORL�Q�������GX���MDQYLHU������UHODWLYH�j�O¶DPpQDJHPHQW��OD�SURWHFWLRQ�HW�OD�PLVH�HQ�YDOHXU�
GX�OLWWRUDO�GLWH�©�ORL�OLWWRUDO�ª�SRVH�OH�SULQFLSH�VHORQ�OHTXHO�OH�GRPDLQH�SXEOLF�HVW�LQDOLpQDEOH��
DXWUHPHQW� GLW�� SHUVRQQH� QH� SHXW� VH� SUpYDORLU� GH� OD� TXDOLWp� GH� SURSULpWDLUH� VXU� FHW� HVSDFH�
FRPPXQ��

©�/H�GRPDLQH�SXEOLF�PDULWLPH�HW�OH�GRPDLQH�SXEOLF�IOXYLDO�VRQW�LQDOLpQDEOHV�VRXV�UpVHUYH�GHV�
GURLWV�HW�GHV�FRQFHVVLRQV�UpJXOLqUHPHQW�DFFRUGpV�DYDQW�O
pGLW�GH�0RXOLQV�GH�IpYULHU������HW�GHV�
YHQWHV�OpJDOHPHQW�FRQVRPPpHV�GH�ELHQV�QDWLRQDX[��ª��$UWLFOH�/���������GX�&RGH�JpQpUDO�GH�
OD�SURSULpWp�GHV�SHUVRQQHV�SXEOLTXHV��

3DU� DLOOHXUV�� OH� GRPDLQH� SXEOLF�PDULWLPH� HVW� LPSUHVFULSWLEOH�� /¶eWDW� Q¶D� SDV� OH� GURLW� GH� OH�
YHQGUH��QL�GH�OH�FpGHU��QL�GH�OH�ODLVVHU�XVXUSHU��

'�����1RV�FRPPHQWDLUHV�VXU�OHV�XVXUSDWLRQV�UpFHQWHV�GH�SRUWLRQV�GX�
GRPDLQH�SXEOLF�PDULWLPH�GX�SRUW�GH�3RQW�$YHQ��D\DQW�HX�SRXU�ILQDOLWp�GHV�
DJUDQGLVVHPHQWV�LOOpJDX[�SDU�GHV�SDUWLFXOLHUV�GH�WHUUDVVHV�SULYpHV�
SUpH[LVWDQWHV���

�9RLU�QRV�3LqFHV�-RLQWHV�Q���$B%B&B'B(B)��
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�5pVXPp�GH�FHV�$))$,5(6����
� /HV�SURSULpWDLUHV�GHV�GHX[�PRXOLQV�FRQFHUQpV�DYDLHQW���OH����MXLQ�������SRUWp�j�OD�
FRQQDLVVDQFH�GH�©�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�WHUULWRLUHV�HW�GH�OD�PHU���
6HUYLFH�GX�S{OH�SROLFH�GH�O¶HDX�ª��XQ�SURMHW�GH�UHVWDXUDWLRQ�GX�GpYHUVRLU�TXL�
DOLPHQWDLW�O¶DQFLHQ�PRXOLQ�GX�*UDQG�3RXOJXLQ��HW�OH�PRXOLQ�GH�7\�0HXU�VLWXp�
HQ�IDFH��
&H�SURMHW�FRPSUHQDQW�pJDOHPHQW�OD�UpDOLVDWLRQ�G¶RXYUDJHV�SLVFLFROHV�DVVXUDQW�
OD�FRQWLQXLWp�pFRORJLTXH�GH�O¶$YHQ�FRQIRUPpPHQW�DX[�REOLJDWLRQV�GX�FRGH�GH�
O¶HQYLURQQHPHQW���
&HWWH�RSpUDWLRQ�FRPSUHQDQW���
��/D�UpIHFWLRQ�GX�GpYHUVRLU�GX�F{Wp�GX�PRXOLQ�GX�*UDQG�3RXOJXLQ�
��OD�UpIHFWLRQ�GHV�YDQQDJHV�GH�GpFKDUJH�
��O¶$PpQDJHPHQW�GH�UDPSHV�HQ�HQURFKHPHQW�HW�GH�SUp�EDUUDJH�GDQV�OD�SDUWLH�
FHQWUDOH�GX�GpYHUVRLU�SRXU�DVVXUHU�OD�FRQWLQXLWp�pFRORJLTXH�
��/¶DPpQDJHPHQW�GDQV�OH�GpYHUVRLU�HQ�ULYH�GURLWH�G¶XQH�UDPSH�UXJXHXVH�SRXU�
O¶DQJXLOOH�
��/¶LQVWDOODWLRQ�G¶XQ�YDQQDJH�HQ�DPRQW�GHV� YDQQHV�XVLQLqUHV�GX�PRXOLQ�GH�
*UDQG� 3RXOJXLQ� DILQ� GH� VpFXULVHU� HW� GH� IDFLOLWHU� OH� QHWWR\DJH� GHV� JULOOHV�
G¶DPHQpH��
�
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� ����VHSWHPEUH������� DSUqV�DYRLU� LQWHUURJp�GLYHUV� VHUYLFHV�DGPLQLVWUDWLIV�FRQFHUQpV��
©�OH�VHUYLFH�GH�SROLFH�GH�O
HDX�ª�IRUPXODLW�GHV�UHFRPPDQGDWLRQV�j�SUHQGUH�HQ�FRPSWH�SRXU�OD�
UpDOLVDWLRQ�GX�SURMHW����
$�OD�OHFWXUH�GH�FH�GRFXPHQW��QRXV�QRXV�UpMRXLVVLRQV�G¶DSSUHQGUH�TXH�OH�FDQDO�G
DPHQpH�� OD�
FKDXVVpH��OHV�GpYHUVRLUV��OHV�YDQQHV�HW�OHV�URXHV�GpFRUDWLYHV�GH�O
DQFLHQ�0RXOLQ�(9(1�VHUDLHQW�
UHVWDXUpV�VHORQ�OHV�UqJOHV�GH�O
DUW��
4XHOOH� QH� IXW� SDV� QRWUH� VXUSULVH� ORUVTXH� QRXV� FRQVWDWLRQV� TX¶DX�GHOj� GH� FHV� WUDYDX[�� VH�
UpDOLVDLHQW�VDQV�OD�PRLQGUH�DXWRULVDWLRQ��GHV�RXYUDJHV��WHUUDVVHV��LPSODQWpV�GLUHFWHPHQW�VXU�OH�
GRPDLQH�SXEOLF�PDULWLPH��

(Q� HIIHW��� $� FKDTXH� JUDQGH� PDUpH�� OH� 0RXOLQ� GX� *UDQG� 3RXOJXLQ� HW�VHV� RXYUDJHV�
H[WpULHXUV�VRQW�DWWHLQWV�SDU� OD�PHU�VXU�WURLV�GH�VHV� IDFHV�� \�FRPSULV� VRXV�XQH�GDOOH�HQ�EpWRQ�
FRXOpH�j�O¶pSRTXH��HW�XWLOLVpH�DXMRXUG¶KXL�HQ�WHUUDVVH�FRPPHUFLDOH��

,O�HQ�HVW�GH�PrPH�FRQFHUQDQW�OHV�FpOqEUHV�JURV�URFKHUV�VLWXpV�GH�O
DXWUH�F{Wp�GH�OD�ULYLqUH�HQ�
ERUGXUH�GX�PRXOLQ�7\�0HXU��DX�SLHG�GHVTXHOV�GHV�WUDYDX[�GH�FRQVWUXFWLRQ�G
XQ�LPSUHVVLRQQDQW�
PXU� GH� VRXWqQHPHQW� IXW� j� O¶pSRTXH��PDQLIHVWHPHQW� LPSODQWp� GLUHFWHPHQW� VXU� O¶HPSULVH� GX�
'30��

�� 'HV� WUDYDX[� j� O¶HVWKpWLTXH� FULWLTXDEOH� FDU� TXDOLWDWLYHPHQW� ELHQ� HQ� GHoj� GHV� LQVWUXFWLRQV�
LPSRVpHV�� HW� SpMRUDWLYHPHQW� WUqV� LPSDFWDQWV� VXU� O¶XQ� GHV� VLWHV� OHV� SOXV� UHPDUTXDEOHV� GH� OD�
FRPPXQH���

��'HV�WUDYDX[��QRQ�SOXV�GH�UHVWDXUDWLRQ�G¶RXYUDJHV�H[LVWDQWV��PDLV�GH�FRQVWUXFWLRQ�G¶RXYUDJHV�
QHXIV��HW�FHOD�GDQV�OD�SOXV�JUDQGH�LQGLIIpUHQFH�GHV�pOXV�ORFDX[�HW�GHV�GLYHUVHV�DGPLQLVWUDWLRQV�
FRQFHUQpHV���

&H� TXH� QRXV� QRWHURQV� HQILQ�� HVW� TXH� GDQV� DXFXQ�GHV� GRVVLHUV� TXH� QRXV� DYLRQV� FRQVXOWpV� j�
O¶pSRTXH��GHPDQGHV�HW�DXWRULVDWLRQV���LO�Q¶pWDLW�PHQWLRQQp�TXH�O¶HQVHPEOH�GHV�WUDYDX[�GHV�GHX[�
RSpUDWLRQV�VHUDLHQW�FRPPH�F¶HVW�OH�FDV��j�UpDOLVHU�VXU�OH�'RPDLQH�3XEOLF�0DULWLPH���

([SRVp�pFULW�HQ�IpYULHU������SDU�*pUDUG�%(57+(/20��

*pRPqWUH�([SHUW�KRQRUDLUH�HQ�UHWUDLWH�

$QFLHQ�([SHUW�-XGLFLDLUH�VSpFLDOLVp�HQ�GURLWV�DQFLHQV�EUHWRQV����

�



envoyé : 13 mars 2022 à 17:33 
de : Bleuzen Yannick <ybleuzen@orange.fr> 
à : gerard.berthelom@orange.fr 
objet : Envoi d'un message : EXPOSÉ rivière Février 2022 v4 JYB Réduit 
 
Mon cher Gérard, 
  
J’ai vu dans le Télégramme le bel article qui t’est consacré. 
Ne sachant pas précisément ton intention en m’ayant communiqué ton texte et ses pièces jointes, 
je les ai « mis en forme »… 
Ceci répond-il à ton attente ? 
Dans l’affirmative, je serai heureux de le mettre sur notre site. 
Bonne fin de journée et à bientôt, avec plaisir ! 
  
Yannick 
  
  
Votre message est prêt à être envoyé avec les fichiers ou liens joints suivants : 
  
EXPOSÉ rivière Février 2022 v4 JYB Réduit.pdf (8 Mo) 
 

 lun.  14/03/2022  18:11
 
Bonjour Yannick. Grand merci pour ton aide.  
C'est avec plaisir que j'accepte qu'il puisse être publié sur le site de ton association.  
A bientôt Yannick. 
Je prépare actuellement une exposition qui sera richement documentée sur les ruines de 
Rustéfan : Autre site en grand danger de disparition à Pont-Aven. 
Gérard  
 



LE TELEGRAMME du 12/03/2022 



A Pont-Aven, une nécessaire conférence 
+ + + 
« LA PHOTOGRAPHIE PICTORIALE »  
dans le Finistère  1890 / 1910 
L’association « Le Carré Long »  proposera le 20 juin prochain une conférence qui sera animée par son président 
: Gérard BERTHELOM, sur le thème : 
« LA PHOTOGRAPHIE PICTORIALE (artistique) dans le Département du Finistère de 1890 à 1910 » 
Fort de très longues et sérieuses recherches sur l’histoire de la photographie du XIXe siècle en Bretagne, le 
conférencier natif de la cité des peintres s’est particulièrement attaché aux aspects artistiques du médium. 
Au tournant de ce siècle, un vent de révolte d’origine européenne va atteindre l’ensemble du monde occidental. 
Des photographes vont revendiquer avec une fermeté sans précédent le titre :  « d’ARTISTE »   
Cet honneur suprême que le monde des beaux-arts leur refuse. 
L’histoire de cette révolte victorieuse : dite PICTORIALISTE, va durer deux décennies avant de tomber dans 
l’oubli durant un siècle. 
Ce mouvement international a des racines dans le Finistère. 
Depuis 15 ans, Gérard BERTHELOM dévoile petit à petit les fruits de ses recherches en ce domaine.  
En 1998, il présentait à Nizon l’œuvre magistrale d’Adolphe Victor PIRIOU : une référence majeure dans 
l’approche de la  photographie artistique de cette époque en Bretagne. 
- - - 
Cette conférence aura lieu le jeudi 20 juin 2013 à 16 h  
au   
Café du Centre à Pont-Aven (face au pont) 
Elle sera précédée en cet endroit : à partir de 10h du matin, par la présentation du riche fonds (en constitution) 
de photographies sur   
Pont-Aven et ses environs  
collecté par les membres de cette association patrimoniale et culturelle. 
 

lun. 03/06/2013 


