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1RsO����� 

1RXV�HVSpURQV�RIIULU�DX[�HQIDQWV�GH�OD�FRPPXQH�OH�WUDGLWLRQQHO�VSHFWDFOH�GH�1RsO��PDLV�WRXW�GpSHQGUD�GHV�FRQGL�

WLRQV�VDQLWDLUHV�OLpHV�j�OD�&29,'-���HW�GHV�GLUHFWLYHV�JRXYHUQHPHQWDOHV�HW�SUpIHFWRUDOHV� 

&KDTXH�DQQpH��OD�PXQLFLSDOLWp�RIIUH�j�FKDTXH�HQIDQW�GH�OD�FRPPXQH�kJp�GH���j����DQV�XQH�FDUWH-FDGHDX�GH����

HXURV��1RXV�DYRQV�FKRLVL� FRPPH�SUHVWDWDLUHV� �.LQJ�-RXHW�HW�&XOWXUD�j�1R\HOOHV-*RGDXOW��3RXU� IDFLOLWHU� OD�FRP�

PDQGH�GH�FHV�FDUWHV�� LO�YRXV�HVW�GHPDQGp�GH� UHPSOLU� OH�GRFXPHQW� MRLQW�DX�)UHVQHV-,QIRV��j�GpSRVHU�GDQV� OD�

ERvWH�DX[�OHWWUHV�GH�OD�PDLULH�RX�j�HQYR\HU�SDU�PDLO��DX�SOXV�WDUG�OH�YHQGUHGL����RFWREUH�������$X-GHOj�

GH�FHWWH�GDWH�� OHV�GHPDQGHV�QH�VHURQW�SOXV�SULVHV�HQ�FRQVLGpUDWLRQ��/HV�FDUWHV�YRXV�VHURQW�GLVWULEXpHV� ILQ�QR�

YHPEUH� 

5DPDVVHU�OHV�GpFKHWV���XQ�DFWH�pFR-FLWR\HQ 
%LODQ�GH�O¶RSpUDWLRQ�© QHWWR\RQV�OD�QDWXUH ª�RUJDQLVpH�OH�VDPHGL����VHSWHPEUH������ 

0DOJUp�OHV�FRQGLWLRQV�FOLPDWLTXHV�KLYHUQDOHV��XQH�YLQJWDLQH�GH�SHUVRQQHV�RQW�UpSRQGX�j�O¶DSSHO��GRQW���HQIDQWV��

)pOLFLWDWLRQV�j�OHXUV� SDUHQWV� TXL�OHV� HQFRXUDJHQW� j�SURWpJHU�OD�QDWXUH� 

'HV�NLWV�RQW�pWp�GLVWULEXpV�FRPSUHQDQW�JDQWV��FKDVXEOHV��VDFV�SRXEHOOHV�HW�SODQV�����]RQHV�GH�UDPDVVDJH�

pWDLHQW�j�FRXYULU��&KDFXQ��D�IRUPp�VRQ�JURXSH�HW�FKRLVL�VD�]RQH��$X�WRWDO�XQH�WUHQWDLQH�GH�VDFV�GH�GpWULWXV�IXUHQW�

UDPDVVpV���1RXV�UHPHUFLRQV�YLYHPHQW�O¶LQYHVWLVVHPHQW�GHV�KDELWDQWV� 

23e5$7,21�¬�5(1289(/(5�/¶$11e(�352&+$,1(�R��QRXV�HVSpURQV�FROOHFWHU�PRLQV�GH�VDFV��&H�TXL�VHUDLW�

OD�SUHXYH�G¶XQH�SOXV�JUDQGH�UHVSRQVDELOLVDWLRQ�IDFH�j�OD�SURWHFWLRQ�GH�OD�SODQqWH�� 

OH�MHXGL����MXLQ�j����KHXUHV����j�

5HSDV�GHV�DvQpV����� 

�/H� UHSDV� GHV� DLQpV� DXUD� OLHX�� VDXI� GLVSRVLWLRQV� VDQLWDLUHV� FRQWUDLUHV�� � OH� VDPHGL��������������

�� GpFHPEUH� ����� j� SDUWLU� GH� ��� KHXUHV� j� O¶K{WHO-UHVWDXUDQW� � O¶$TXDULXP��8Q� EXOOHWLQ����

G¶LQVFULSWLRQ�SDUDvWUD�GDQV�OH�)UHVQHV-,QIRV�GH�QRYHPEUH��'DWH� OLPLWH� GHV� LQVFULSWLRQV��

YHQGUHGL����QRYHPEUH�������$WWHQWLRQ��QRPEUH�OLPLWp�GH�SODFHV� 

0HVXUHV�SUpIHFWRUDOHV�OLpHV�j�OD�&29,'-������������������������������������������������������������ 

,O�Q¶HVW�SDV�WRXMRXUV�IDFLOH�GH�V¶\�UHWURXYHU�GDQV�OHV�PHVXUHV�DGRSWpHV�SRXU�IDLUH�IDFH�j�OD�

FULVH�VDQLWDLUH��9RXV�rWHV�QRPEUHX[�j�YRXV�SRVHU�HW�j�QRXV�SRVHU�GHV�TXHVWLRQV��© 3XLV-MH�

PH�PDULHU�j�OD�PDLULH�"�3XLV-MH�ORXHU�OD�VDOOH�GHV�IrWHV�"�&RPELHQ�GH�SHUVRQQHV�SHXYHQW�VH�

UHWURXYHU�HQVHPEOH�GDQV�OD�VDOOH�GHV�IrWHV�"�3XLV-MH�SUpYRLU�XQ�HVSDFH�SRXU�GDQVHU�GDQV�OD�

VDOOH�GHV�IrWHV�"�/HV�FRXUV�GH�ILWQHVV�SHXYHQW�DFFXHLOOLU�FRPELHQ�GH�SHUVRQQHV�GDQV�OD�VDOOH�

GHV�IrWHV�"�4X¶HQ�HVW-LO�GHV�PHVXUHV�j�O¶pFROH�"�4XDQG�HW�R��IDXW-LO�SRUWHU�OH�PDVTXH�"�(WF����� 

/HV�GpFLVLRQV�pYROXHQW��9RXV� WURXYHUH]�HQ�DQQH[H�XQ�GRFXPHQW�pPLV�SDU� OD�SUpIHFWXUH�GX�3DV-GH-&DODLV�TXL�

YRXV�SHUPHWWUD�GH�UpSRQGUH�j�YRV�LQWHUURJDWLRQV��/HV�PHVXUHV�VRQW�FRQWUDLJQDQWHV�PDLV�QpFHVVDLUHV���DLQVL�FKD�

FXQ�VH�SURWqJH�HW�SURWqJH�OHV�DXWUHV� 

5DSSHO���UqJOHV�GH�ERQ�YRLVLQDJH 
�HU�SRLQW���5pJXOLqUHPHQW�QRXV�UDSSHORQV�GDQV�OH�)UHVQHV�,QIRV�XQ�FHUWDLQ�QRPEUH�GH�UqJOHV�j�UHVSHFWHU�

SRXU�OH�ELHQ-rWUH�GH�FKDFXQ��,O�Q¶HVW�SDV�DJUpDEOH�GH�UHWURXYHU�GHV�GpMHFWLRQV�FDQLQHV�VXU�OHV�WURWWRLUV�RX�PrPH�

VXU�VD�SURSULpWp��,O�Q¶HVW�SDV�DJUpDEOH�GH�VXELU�GHV�WDSDJHV�QRFWXUQHV��GHV�EUXLWV�GH�PDFKLQHV��WRQGHXVHV��VFLHV�

pOHFWULTXHV��WDLOOH-KDLHV��EpWRQQHXVHV�����HQ�GHKRUV�GHV�MRXUV�HW��KRUDLUHV�DXWRULVpV����/D�OpJLVODWLRQ�HVW�SUpFLVH�j�

FH�VXMHW��5pJXOLqUHPHQW�QRXV�UDSSHORQV�j�O¶RUGUH�OHV�FRQWUHYHQDQWV��TXDQG�LO�HVW�SRVVLEOH�GH�OHV�LGHQWLILHU��1RXV�

FRPSWRQV�VXU�OH�FLYLVPH�GH�FKDFXQ� 

�qPH� SRLQW� �� � /HV�KDLHV�QH�GRLYHQW�SDV�HPSLpWHU�VXU�O¶HVSDFH�SXEOLF��FRPPH�OHV�WURWWRLUV���QL�PDVTXHU�OHV�

SDQQHDX[�GH�VLJQDOLVDWLRQ��,O� IDXW�YHLOOHU�j�OHV�WDLOOHU�pJDOHPHQW�YHUWLFDOHPHQW�SRXU�UHVSHFWHU�OD�OpJLVODWLRQ�-YRLU�

ILFKH�HQ�DQQH[H� 

 

 

3DLHPHQW�GHV�LPS{WV 

$WWHQWLRQ�DX�PR\HQ�GH�SDLHPHQW�TXH�YRXV�XWLOLVH]�SRXU�OH�SDLHPHQW�GH�YRV� LPS{WV��LPS{WV�VXU�OH�UHYHQX��WD[H�

KDELWDWLRQ��WD[HV�IRQFLqUHV��«���/H�VHXLO�j�SDUWLU�GXTXHO�OH�SDLHPHQW�GpPDWpULDOLVp�HVW�REOLJDWRLUH�HVW IL[p�j����¼��

SRXU�WRXV�OHV�LPS{WV�GHV�SDUWLFXOLHUV� 

'qV� ORUV�� VL� OH� PRQWDQW� GH� YRWUH� LPS{W� HVW� VXSpULHXU� j ���� ¼�� OH� SDLHPHQW� SDU� FKqTXH�� FDUWH� EOHXH�� HV�

SqFHV RX YLUHPHQW�Q
HVW�SOXV�DXWRULVp� 

/H� UqJOHPHQW� GRLW� REOLJDWRLUHPHQW� rWUH� HIIHFWXp� GH�PDQLqUH� GpPDWpULDOLVpH �� SDLHPHQW� HQ� OLJQH�� SUpOqYHPHQW�

PHQVXHO�RX�j�O¶pFKpDQFH� 

$�GpIDXW�GH�UHVSHFW�GH�FHWWH�UqJOH��XQH�PDMRUDWLRQ�GH������GX�PRQWDQW�GHV�VRPPHV�GRQW�OH�YHUVHPHQW�Q¶D�SDV�

pWp�IDLW�GH�PDQLqUH�GpPDWpULDOLVpH�HVW�SUpYXH�DYHF�XQ�PLQLPXP�GH�SpQDOLWp�GH����¼��DUWLFOH������GX�FRGH�JpQp�

UDO�GHV�LPS{WV�� 

0RQR[\GH�GH�FDUERQH 

$WWHQWLRQ��OH�IURLG�V¶LQVWDOOH��)DvWHV�FRQWU{OHU�YRV�DSSDUHLOV�GH�FKDXIIDJH�SDU�XQ�SURIHVVLRQQHO�TXDOLILp�DYDQW�O¶KL�

YHU��)DvWHV�UDPRQHU�OHV�FKHPLQpHV�SDU�XQ�SURIHVVLRQQHO�WRXV�OHV�DQV��YpULILHU�TXH�O¶pYDFXDWLRQ�GHV�SURGXLWV�GH�

FRPEXVWLRQ�HW�TXH�OD�YHQWLODWLRQ�GH�OD�SLqFH�R��HVW�LQVWDOOp�O¶DSSDUHLO�GH�FKDXIIDJH�VRQW�FRQIRUPHV��(Q�FDV�G¶DF�

FLGHQW�DX�PRQR[\GH�GH�FDUERQH��DpUH]�LPPpGLDWHPHQW�OHV�ORFDX[��DSSHOH]�OHV�SRPSLHUV�DX����HW�OH�6$08�DX�

��� 

$QDO\VH�GH�O¶HDX 
��6XLWH�j� O¶DUUrWp�SUpIHFWRUDO�GX����RFWREUH������FRQFHUQDQW� OD� WHQHXU�HQ� LRQV�SHUFKORUDWHV�� O¶HDX�GH� UpVHDX�j�

)UHVQHV�/HV�0RQWDXEDQ�HVW�VRXPLVH�j�OD�UHVWULFWLRQ�G¶XVDJH�HW�QH�GRLW�SDV�rWUH�FRQVRPPpH�SDU�OHV�QRXUULVVRQV�

GH�PRLQV�GH���PRLV��3UpOqYHPHQW�GX����MXLOOHW��������WDX[�GH�1LWUDWHV� ������PJ�O���1RUPH����PJ�O� 


