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3»L_WLY[PZL�\UP]LYZP[HPYL��S»L_PNLUJL�QV\YUHSPZ[PX\L

/H¬VRFLDOLVPH�IUDQoDLV�SHXW�LO�rWUH�VDXYp�SDU¬VHV¬PDLUHV¬"
���Q\PU���������!���*,:;

eFOLSVpV�SDU�OD�FULVH�VDQLWDLUH��OHV�UpVXOWDWV�GX�SUHPLHU�WRXU�GHV�pOHFWLRQV�PXQLFLSDOHV�Q¶HQ�VRQW�SDV

PRLQV�LQWpUHVVDQWV�SRXU�UpIXWHU�GHX[�LGpHV�UHoXHV�VXU�OD�YLH�SROLWLTXH�IUDQoDLVH�GH�O¶DSUqV������

3DU�GHOj�XQ�WDX[�G¶DEVWHQWLRQ�UHFRUG�ODUJHPHQW�LPSXWDEOH�j�OD�SHXU�GX�&RYLG�����LOV�RQW�PLV�HQ

OXPLqUH�OD�UpVLOLHQFH�GH�O¶D[H�GURLWH�JDXFKH�HW�UDSSHOp�TXH�/HVɾ5pSXEOLFDLQV��/5��HW�OH�3DUWL�VRFLDOLVWH

�36��GHPHXUDLHQW�OHV�VHXOHV�IRUPDWLRQV�UpHOOHPHQW�LPSODQWpHV�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO�

&HV�GHX[�SDUWLV�GH�JRXYHUQHPHQW��IRUWHPHQW�IUDJLOLVpV�SDU�OH�©ɾVpLVPHɾª�GH�O¶pOHFWLRQ�SUpVLGHQWLHOOH�GH

�����HW�OHV�UpVXOWDWV�GHV�GHUQLqUHV�pOHFWLRQV�HXURSpHQQHV��RQW�SUREDEOHPHQW�YX�OHXUV�FDQGLGDWV

VRUWDQWV�SURILWHU�GH�O¶LQFOLQDWLRQ�GHV�pOHFWHXUV�j�OD�VWDELOLWp�GDQV�XQ�FRQWH[WH�GH�FULVH��/HV�VXIIUDJHV

H[SULPpV�ORUV�GX�SUHPLHU�WRXU�WpPRLJQHQW��GH�PDQLqUH�SOXV�SURIRQGH��G¶XQH�UpVLVWDQFH�GX�V\VWqPH

SDUWLVDQ�j�O¶RQGH�GH�FKRF�GH�������PrPH�VL�FHOXL�FL�HQ�HVW�UHVVRUWL�SURIRQGpPHQW�UHFRQILJXUp�

6L�OD�G\QDPLTXH�IDYRUDEOH�DX[�FDQGLGDWV�VRFLDOLVWHV�VH�FRQILUPH�OH���ɾMXLQ��FH�VFUXWLQ�PXQLFLSDO

FRQWUHGLUD�XQH�GHX[LqPH�LGpH�WURS�KkWLYHPHQW�DIILUPpH�SDU�PDLQWV�REVHUYDWHXUV�GH�OD�YLH�SROLWLTXH

IUDQoDLVH��FHOOH�G¶XQH�GLVSDULWLRQ�LQpOXFWDEOH�GX�36�j�WUqV�FRXUW�WHUPH��*UkFH�j�VHV�PDLULHV�HW��SOXV

ODUJHPHQW��j�OD�IRUFH�GH�IUDSSH�GH�VHV�pOXV�ORFDX[��FH�GHUQLHU�UHVWH�WRXMRXUV�HQ������XQ�DFWHXU�TXL

FRPSWH�DX�SODQ�QDWLRQDO�

(UUL�/PKHSNV��THPYL�KL�7HYPZ�L[�JHUKPKH[L�n�ZH�YttSLJ[PVU��SVYZ�K�\UL�Yt\UPVU�KL�JHTWHNUL�n
S�iS`ZtL�4VU[THY[YL��n�7HYPZ��SL����Mt]YPLY�������1VLS�:HNL[�(-7



¬�OLUH�DXVVL���0XQLFLSDOHV���XQ�VFUXWLQ�GpFLVLI�SRXU�OH�3DUWL�VRFLDOLVWH

¬�OD�YHLOOH�GX�SUHPLHU�WRXU��OH�SROLWLVWH�5pPL�/HIHEYUH�UDSSHODLW�TX¶HQ�GpSLW�GH�OD�IRUWH�pURVLRQ�GH�VHV

SRVLWLRQV��OH�SDUWL�GHPHXUDLW�OD�GHX[LqPH�IRUFH�PXQLFLSDOH�GX�SD\V��TXDWRU]H�GHV�FLQTXDQWH�YLOOHV�OHV

SOXV�SHXSOpHV�GH�)UDQFH�pWDQW�GLULJpHV�SDU�XQ�pOX�VRFLDOLVWH��4XRLTXH�FRQVLGpUDEOHPHQW�DIIDLEOL�

VXUWRXW�DX�UHJDUG�GH�OD�VLWXDWLRQ�GH�����ɾORUVTX¶LO�GpWHQDLW�WRXV�OHV�SRXYRLUV��GX�ORFDO�DX�QDWLRQDO��OH

36�VHPEOH�HQ�SDVVH�GH�UHPSOLU�O¶REMHFWLI�PRGHVWH�IL[p�SDU�VD�QRXYHOOH�GLUHFWLRQɾ��FHOXL�GH�FRQVHUYHU�OHV

JUDQGHV�YLOOHV�HW�YLOOHV�PR\HQQHV�pSDUJQpHV�SDU�OD�VpYqUH�GpIDLWH�GH������

/D�SUREDELOLWp�GH�FRQTXpULU�1DQF\��%RXUJHV�HW�6DLQW�2XHQ��GH�PrPH�TXH�OHV�YLFWRLUHV�DFTXLVHV�GqV�OH

SUHPLHU�WRXU�j�'HQDLQ��&DKRUV�RX�%RXUJ�HQ�%UHVVH��RQW�PrPH�FRQGXLW�OH�SRUWH�SDUROH�GX�SDUWL�j�VH

UpMRXLU�GX�©ɾYUDL�UHWRXU�SROLWLTXHɾª�GH�VD�IRUPDWLRQ�

8Q�HQUDFLQHPHQW�ORFDO�LQVFULW�GDQV�OD�ORQJXH�GXUpH

/D�FDSDFLWp�GH�UpVLOLHQFH��UHODWLYH��GX�VRFLDOLVPH�PXQLFLSDO�DX[�FULVHV�QDWLRQDOHV�WUDYHUVpHV�SDU�OH

SDUWL�QH�GHYUDLW�SRXUWDQW�SDV�VXUSUHQGUH�FHX[�TXL�FRQQDLVVHQW�VRQ�KLVWRLUH�ORQJXH�

(XURSH���
#(XURSH�

$YHF�OHV�PXQLFLSDOHV��OH�3DUWL�VRFLDOLVWH�UHSUHQG�HVSRLU�HQ�YXH�GH������
HXURSH��IU�SROLWLTXH�DYHF«

�� �����30���-XQ���������

6HH�(XURSH��� 
V�RWKHU�7ZHHWV

$YHF�OHV�PXQLFLSDOHV��OH�3DUWL�VRFLDOLVWH�UHSUHQG�HVSRLU�HQ�YXH�GH�����
3OXVLHXUV�YLOOHV�GDQV�OH�YLVHXU��XQH�XQLRQ�GH�OD�JDXFKH�TXL�QH�VH�GpOLWH�SDV«
/HV�VRFLDOLVWHV�PLVHQW�VXU�XQ�VHFRQG�WRXU�GHV�PXQLFLSDOHV�UpXVVL�SRXU�ELHQ
HXURSH��IU



'HSXLV�OHV�SUHPLqUHV�FRQTXrWHV�GH�OD�ILQ�GX�;,;H�VLqFOH��QRPEUH�GH�GLULJHDQWV�HW�G¶pOXV�VRFLDOLVWHV��TXL

VRQW�VRXYHQW�OHV�PrPHV��FRQoRLYHQW�OD�PDLULH�FRPPH�XQ�ODERUDWRLUH�G¶H[SpULPHQWDWLRQ�GH�SROLWLTXHV

SXEOLTXHV�RULJLQDOHV�HW�XQ�OLHX�GH�IRUPDWLRQ�j�O¶H[HUFLFH�GX�SRXYRLU�SRXU�VHV�FDGUHV��,O�HVW�WRXW�VDXI

DQRGLQ�TX¶DX�GpEXW�GHV�DQQpHVɾ������OH�©ɾSqUHɾª�GH�O¶eFROH�QDWLRQDOH�G¶DGPLQLVWUDWLRQ�PXQLFLSDOH

�(1$0���GLVSDUX�DX�GpEXW�GHV�DQQpHVɾ�����HW�GHSXLV�WRPEp�GDQV�O¶RXEOL��DLW�pWp�+HQUL�6HOOLHU��PDLUH

6),2�GH�6XUHVQHV�SHQGDQW���ɾDQV�HW�ILJXUH�HPEOpPDWLTXH�GX�VRFLDOLVPH�PXQLFLSDO�GH�O¶HQWUH�GHX[�

JXHUUHV�

-XVTX¶DX[�DQQpHVɾ������GH�ERQV�UpVXOWDWV�DX[�pOHFWLRQV�ORFDOHV�FRQVWLWXDLHQW�XQH�FRQGLWLRQ�GH�VXUYLH

SRXU�XQ�3DUWL�VRFLDOLVWH�DFFpGDQW�UDUHPHQW�DX[�UHVSRQVDELOLWpV�QDWLRQDOHV��/¶REMHFWLI�GH�FRQTXrWH�GHV

PDLULHV�SRXU�HQ�IDLUH�GHV�IR\HUV�GH�UpVLVWDQFH�DX�SRXYRLU�FHQWUDO�V¶DFFRUGDLW�HQ�RXWUH�ELHQ�DYHF�OD

FXOWXUH�GH�UpVLVWDQFH�j�O¶eWDW�SRUWpH�SDU�QRPEUH�GH�PLOLWDQWV�MXVTXH�WDUG�GDQV�OH�;;H�VLqFOH�

/H�SDUWL�VRFLDOLVWH��XQH�YpULWDEOH�©�VRFLDO�GpPRFUDWLH�PXQLFLSDOLVWH�ª�"

3HXW�RQ�QpDQPRLQV�IDLUH�GX�36�XQH�©ɾVRFLDO�GpPRFUDWLH�PXQLFLSDOLVWHɾª��FRPPH�O¶DIILUPDLW�

-HDQ &KULVWRSKH�&DPEDGpOLV��ORUV�G¶XQ�HQWUHWLHQ�DFFRUGp�j�OD�UHYXH�(VSULW�HQ�����ɾ"

/¶pOpJDQFH�GH�OD�IRUPXOH�QH�GRLW�SDV�IDLUH�RXEOLHU�VRQ�FDUDFWqUH�GLVFXWDEOH��$X�FRXUV�GH�VRQ�KLVWRLUH��OH

3DUWL�VRFLDOLVWH�IUDQoDLV�Q¶HVW�MDPDLV�SDUYHQX�±�j�O¶H[FHSWLRQ�QRQ�QpJOLJHDEOH�GH�OD�IpGpUDWLRQ�GX�1RUG�

DX�VRUWLU�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH�±�j�GHYHQLU�XQ�YpULWDEOH�SDUWL�GH�PDVVH�GH�W\SHV�VRFLDO�

GpPRFUDWH�VXU�OH�PRGqOH�GH�VHV�FDPDUDGHV�DOOHPDQGV��QRUGLTXHV�RX�EULWDQQLTXHV��/¶DFFHQW�PLV�SDU

-HDQ &KULVWRSKH�&DPEDGpOLV�VXU�OH�PXQLFLSDOLVPH�FRPPH�IDFWHXU�FHQWUDO�GH�OD�ORQJpYLWp�GX�SDUWL�

WRXFKH�HQ�UHYDQFKH�SOXV�MXVWH�

4PJOLS�9VJHYK��n�KYVP[L��KL]HU[���tS\�7YLTPLY�ZLJYt[HPYL�K\�7:��WVZL�H]LJ�SLZ�TLTIYLZ�K\�UV\]LH\�I\YLH\�WVSP[PX\L�K\
7:��/LUY`�>LILY��1LHU�.SH]HU �̀�4HU\LS�=HSSZ��1LHU̳*OYPZ[VWOL�*HTIHKLSPZ��1LHU̳7H\S�/\JOVU��1LHU�¶�3\J�4tSLUJOVU�L[



(Q�YLGDQW�OHV�VHFWLRQV�ORFDOHV�GH�VHV�PLOLWDQWV�±�DX�SUHPLHU�FKHI�VHV�HPSOR\pV�PXQLFLSDX[�±�HW�HQ

SULYDQW�OH�SDUWL�GH�UHVVRXUFHV�ILQDQFLqUHV�HW�PDWpULHOOHV�LQGLVSHQVDEOHV�j�VRQ�UD\RQQHPHQW��OD�SHUWH�GH

EDVWLRQV�KLVWRULTXHV��FRPPH�5RXEDL[�HQ������RX�0DUVHLOOH�HQ�������PDUTXH�OH�GpFOLQ�GXUDEOH�GH�VRQ

LQIOXHQFH�VXU�FHV�WHUULWRLUHV�

5pFLSURTXHPHQW��OD�FRQTXrWH�GX�*UDQG�2XHVW��QRWDPPHQW�EUHWRQ��TXL�V¶DPRUFH�j�SDUWLU�GHV�pOHFWLRQV

PXQLFLSDOHV�GH�������WURXYH�XQH�WUDGXFWLRQ�SUHVTXH�LPPpGLDWH�GDQV�OHV�VFUXWLQV�QDWLRQDX[�

/H�SDUDOOqOH�HQWUH�OHV�PXQLFLSDOHV�GH������HW�GH�����

%LHQ�TX¶HVWRPSpH�SDU�O¶H[HUFLFH�UpJXOLHU�GHV�UHVSRQVDELOLWpV�JRXYHUQHPHQWDOHV�GHSXLV�������O¶LGHQWLWp

GX�36�GHPHXUH�GRQF�WRXMRXUV�SURIRQGpPHQW�IDoRQQpH�SDU�OH�ORFDO��¬�O¶LPDJH�GH�OD�©ɾYLHLOOHɾª�6HFWLRQ�

IUDQoDLVH�GH�O¶,QWHUQDWLRQDOH�RXYULqUH��6),2��GH�-HDQ�-DXUqV�HW�/pRQ�%OXP��FH�SDUWL�GH�JRXYHUQHPHQW

HVW�DXVVL�XQ�©ɾSDUWL�GHV�PDLULHVɾª��VHORQ�5pPL�/HIHEYUH�

(Q�REVHUYDQW�VD�VLWXDWLRQ�DFWXHOOH��OHV�KLVWRULHQV�GX�VRFLDOLVPH�VRQJHURQW�SHXW�rWUH�j�OD�6),2�GH

����ɾSUpSDUDQW�OHV�SUHPLqUHV�pOHFWLRQV�PXQLFLSDOHV�GH�OD�9H�5pSXEOLTXH��&RPPH�OH�36�DSUqV�O¶pOHFWLRQ

G¶(PPDQXHO�0DFURQ�HW�OD�SURFODPDWLRQ�SDU�FH�GHUQLHU�G¶XQ�©ɾQRXYHDX�PRQGHɾª��FH�SDUWL�DORUV�GLULJp

SDU�*X\�0ROOHW�WUDYHUVDLW�XQH�FULVH�SROLWLTXH�HW�LGHQWLWDLUH�SURIRQGH��DJJUDYpH�SDU�OD�QDLVVDQFH�G¶XQ

UpJLPH�TXH�OH�JpQpUDO�GH�*DXOOH�DYDLW�LQVWLWXp�SRXU�PHWWUH�ILQ�±�VDQV�VXFFqV�±�j�OD�©ɾ5pSXEOLTXH�GHV

SDUWLVɾª�

¬�O¶pFKHOOH�GHV�JDXFKHV��O¶XQLRQ�GHPHXUDLW�XQ�KRUL]RQ�ORLQWDLQ��/H�3DUWL�FRPPXQLVWH��GH�ORLQ�VD�SOXV

SXLVVDQWH�RUJDQLVDWLRQ�DSUqV�JXHUUH��VH�UHIXVDLW�±�FRPPH�DXMRXUG¶KXL�/D�)UDQFH�LQVRXPLVH��/),��±�j

WRXWH�DOOLDQFH��PrPH�WDFWLTXH��HW�FRQVWLWXDLW�XQH�©ɾFRQWUH�VRFLpWpɾª�UHSOLpH�VXU�HOOH�PrPH�

+HUPLS�=HPSSHU[��SL���°UV]LTIYL��  ���n�7HYPZ��iYPJ�-LMLYILYN�(-7

­°+L�X\VP�LZ[�Ut�SL�ZVJPHSPZTL°&°®��3tVU�)S\T��� ���

0ÛSR�&PYQ���HI�UYSM�IWX�RÛ�PI�WSGMEPMWQI�#�������0ÛSR�&PYQ���HI�UYSM�IWX�RÛ�PI�WSGMEPMWQI�#�������



(QILQ��O¶H[HUFLFH�PDOKHXUHX[�GX�SRXYRLU�HQ�����������R��*X\�0ROOHW��j�OD�WrWH�G¶XQ�JRXYHUQHPHQW�GH

FRDOLWLRQ��pFKRXD�j�UDPHQHU�OD�SDL[�HQ�$OJpULH�HW�FRXYULW�O¶XVDJH�GH�OD�WRUWXUH��SURYRTXD�HQ�����ɾXQH

VFLVVLRQ�GDQV�OHV�UDQJV�GH�OD�6),2�GpERXFKDQW��GHX[�DQV�SOXV�WDUG��VXU�OD�QDLVVDQFH�GX�3DUWL�VRFLDOLVWH�

XQLILp��368��

&HW�DIIDLEOLVVHPHQW�GX�SDUWL��GLUHFWHPHQW�LQGXLW�SDU�O¶H[HUFLFH�GX�SRXYRLU��pYRTXH�SDU�VHV

FRQVpTXHQFHV�SROLWLTXHV�OH�TXLQTXHQQDW�+ROODQGH��6RQ�FUpGLW�GDQV�O¶RSLQLRQ�HVW�DX�SOXV�EDV�HW�LO�VXELW

OH�GpSDUW�G¶XQH�SDUWLH�GH�VHV�WURXSHV�FULDQW�±�j�O¶LQVWDU�GHV�IRQGDWHXUV�GX�PRXYHPHQW�*pQpUDWLRQÂV

UpXQLV�DXWRXU�GH�%HQRvW�+DPRQ�±�j�OD�WUDKLVRQ�GH�O¶LGpDO�VRFLDOLVWH�

$OOLDQFHV�DYHF�OD�GURLWH�HW�GpVXQLRQ�GH�OD�JDXFKH���O¶H[HPSOH�GH�OD�6),2

/¶DQDORJLH�HQWUH�OD�6),2�GHV�DQQpHVɾ�����HW�OH�36�DFWXHO�SUpVHQWH�FHUWHV�G¶LQGpQLDEOHV�OLPLWHV��TXL

V¶H[SOLTXHQW�SULQFLSDOHPHQW�SDU�OHV�WUDQVIRUPDWLRQV�GH�QRV�LQVWLWXWLRQV�UpSXEOLFDLQHV�HW��SOXV

ODUJHPHQW��GH�OD�GpPRFUDWLH�OLEpUDOH�RFFLGHQWDOH�GHSXLV�OHV�DQQpHVɾ������(OOH�IDLW�WRXWHIRLV�VHQV�VL�RQ

O¶HQYLVDJH�VRXV�O¶DQJOH�GH�OD�TXHVWLRQ�PXQLFLSDOH��(Q�GpSLW�GH�VHV�GpERLUHV��OD�IRUPDWLRQ�GH�*X\�0ROOHW

GHPHXUDLW�XQH�IRUFH�DYHF�ODTXHOOH�FRPSWHU�JUkFH�j�OD�SHUVLVWDQFH�GH�VRQ�HQUDFLQHPHQW�GDQV�VHV�ILHIV�

KLVWRULTXHV��1RUG��3DV�GH�&DODLV��%RXFKHV�GX�5K{QH�HW�6XG�2XHVW��

/H�SUL[�GH�OD�UpVLVWDQFH�IXW�WRXWHIRLV�ORXUG�j�SD\HU��&RPPH�VRXV�OD�,9H�5pSXEOLTXH��LO�LPSOLTXDLW�OH

PDLQWLHQ�G¶DOOLDQFHV�ORFDOHV�DYHF�OD�GURLWH��6L�FHV�GHUQLqUHV�V¶DYpUDLHQW�HIILFDFHV�DX�SODQ�pOHFWRUDO��HOOHV

DFFHQWXqUHQW�OD�PDXYDLVH�UpSXWDWLRQ�G¶XQ�SDUWL�IUDJLOH�HW�GH�SOXV�HQ�SOXV�©ɾQRWDELOLVpɾª��VHORQ

O¶KLVWRULHQQH�1RsOOLQH�&DVWDJQH]��/HV�SROLWLTXHV�JHVWLRQQDLUHV�SURPXHV�SDU�VHV�pGLOHV�DOLPHQWDLHQW�HQ

RXWUH�XQH�LPDJH�G¶LPPRELOLVPH�HW�FRQVWLWXqUHQW�XQ�IUHLQ�j�WRXWH�XQLRQ�GH�OD�JDXFKH��6DQV�HQ�rWUH�OD

VHXOH�FDXVH��O¶DSSURFKH�FRQVHUYDWULFH�HW�GpSROLWLVpH�GX�ORFDO�DORUV�GRPLQDQWH�FRQWULEXD�j�OD�VFOpURVH�GH

OD�6),2�HW�j�VD�GLVSDULWLRQ�HQ������

4XHO�YLVDJH�SRXU�OH�VRFLDOLVPH�PXQLFLSDO�DSUqV������"

/H�VRFLDOLVPH�PXQLFLSDO�QH�SULW�SDV�WRXMRXUV�FHWWH�IRUPH��PrPH�VL�OD�SOXSDUW�GHV�pOXV�GX�36�WHQGHQW�j

OD�SULYLOpJLHU�GHSXLV�������6DQV�UHPRQWHU�DX[�DQQpHVɾ�����R��-XOHV�*XHVGH��XQ�VRLU�GH�YLFWRLUH

pOHFWRUDOH��pULJHD�5RXEDL[�HQ�©ɾ0HFTXH�GX�VRFLDOLVPHɾª��GHV�FDPSDJQHV�PXQLFLSDOHV�SOXV�UpFHQWHV�RQW

FRQWULEXp�j�G\QDPLVHU�OH�SURMHW�QDWLRQDO�GX�SDUWL��/¶pOHFWLRQ�GH������HQ�FRQVWLWXH�SHXW�rWUH�O¶H[HPSOH

OH�SOXV�HPEOpPDWLTXH��(OOH�SHUPLW�O¶LQVWDOODWLRQ�G¶XQH�QRXYHOOH�JpQpUDWLRQ�G¶pOXV�±�GRQW�EHDXFRXS

IXUHQW�EDWWXV�HQ������±�j�OD�WrWH�GH�QRPEUHXVHV�YLOOHV�GH�SOXV�GH���ɾ���ɾKDELWDQWV��(OOH�DFFpOpUD

pJDOHPHQW�OD�SURIHVVLRQQDOLVDWLRQ�GX�36�HW�OpJLWLPD��DX[�\HX[�GHV�GLULJHDQWV�FRPPH�GHV�PLOLWDQWV��OD

VWUDWpJLH�GH�FRQTXrWH�GX�SRXYRLU�QDWLRQDO�SDU�O¶XQLRQ�GH�OD�JDXFKH�IL[pH�SDU�)UDQoRLV�0LWWHUUDQG�DX

FRQJUqV�G¶eSLQD\�GH�MXLQ������

¬�OD�OXPLqUH�GH�O¶KLVWRLUH�ORQJXH�GX�VRFLDOLVPH�PXQLFLSDO��GHX[�YRLHV�VHPEOHQW�DXMRXUG¶KXL�VH�GHVVLQHU

SRXU�OH�36��ELHQ�TX¶LO�VRLW�WRXMRXUV�GDQJHUHX[�GH�V¶DYHQWXUHU�VXU�OH�WHUUDLQ�GH�OD�SURVSHFWLYHɾ��FHOOH�GH

OD�FRQWLQXLWp�JHVWLRQQDLUH�RX�FHOOH�GH�OD�©ɾUHSROLWLVDWLRQɾª��j�VDYRLU�OD�SURPRWLRQ�G¶XQH�SROLWLTXH�ORFDOH

DIILUPDQW�RXYHUWHPHQW�VRQ�FDUDFWqUH�VRFLDOLVWH�HW�VD�VLQJXODULWp�SDU�UDSSRUW�j�FHOOH�GH�VHV�DGYHUVDLUHV

GH�GURLWH�RX�GH�JDXFKH�



7HY[P�ZVJPHSPZ[L OPZ[VPYL NH\JOL 7HYPZ tSLJ[PVUZ (UUL�/PKHSNV T\UPJPWHSP[tZ THPYLZ 4\UPJPWHSLZ�����

3DU�GHOj�OD�TXHVWLRQ�±�FUXFLDOH�±�GHV�DOOLDQFHV��QRWDPPHQW�DYHF�OH�PRXYHPHQW�pFRORJLVWH��FHWWH

©ɾGHX[LqPH�YRLHɾª�SRXUUDLW�pYRTXHU�OH�©ɾVRFLDOLVPH�GH�O¶HDX�HW�GX�JD]ɾª��DSSURFKH�SROLWLTXH�PLVH�HQ

°XYUH�SDU�OD�6),2�GDQV�OHV�DQQpHVɾ����ɾELHQ�DQDO\VpH�SDU�O¶KLVWRULHQQH�3DWUL]LD�'RJOLDQL�

&HOXL�FL�VH�IRQGDLW�VXU�OD�PXQLFLSDOLVDWLRQ�GHV�VHUYLFHV�SXEOLFV�VRXV�OD�IRUPH�GH�UpJLHV�GLUHFWHV��HDX�

JD]��pOHFWULFLWp���OH�GpYHORSSHPHQW�FRQVpTXHQW�GH�O¶DLGH�VRFLDOH�SXEOLTXH�HW�GHV�LQYHVWLVVHPHQWV

VXEVWDQWLHOV�GDQV�OHV�pTXLSHPHQWV�FROOHFWLIV�HW�O¶pFROH�ODwTXH��&HWWH�DSSURFKH�VRFLDOLVWH�GX�ORFDO

FRQWULEXD�ODUJHPHQW�DX�VXFFqV�GH�OD�6),2�GDQV�OHV�PLOLHX[�SRSXODLUHV�HW��GH�PDQLqUH�SOXV�SURIRQGH��j

VRQ�HQUDFLQHPHQW�GXUDEOH�GDQV�OH�SD\VDJH�SROLWLTXH�UpSXEOLFDLQ��(Q�SURPRXYDQW�GDQV�OHXU�FRPPXQH

XQ�DYDWDU�PRGHUQH�GH�FH�©ɾVRFLDOLVPH�GH�O¶HDX�HW�GX�JD]ɾª��OHV�pOXV�36�SRXUUDLHQW�GRQQHU�XQH

LQFDUQDWLRQ�FRQFUqWH�DX�SODLGR\HU�GH�OHXU�SDUWL�HQ�IDYHXU�G¶XQ�GpYHORSSHPHQW�pJDOHPHQW�UHVSHFWXHX[�

GHV�LPSpUDWLIV�VRFLDX[�HW�pFRORJLTXHV��3UHPLHU�MDORQ�G¶XQH��ORQJXH��PDUFKH�YHUV�OD�UHFRQTXrWH�G¶XQH

DXGLHQFH�QDWLRQDOHɾ"
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