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$SUqV�XQH�IRUPDWLRQ�DX�PLPH��(WLHQQH�'HFURX[��HW�DX�FORZQ��0LFKHO�'DOODLUH���0DULH�$XGH�D�
VXLYL�XQH�FDUULqUH�LQWHUQDWLRQDOH�HQ�WDQW�TXH�FORZQ��QRWDPPHQW�DYHF�© $QJHOLQD ª��QXPpUR�GH�
WUDSq]H�HW�KRXOD�KRS�EXUOHVTXH�GH������j�������TXL�D�pWp�MRXp�DX�FLUTXH�G¶KLYHU�GH�3DULV��GDQV�
OH�VSHFWDFOH�© $XGDFH ª�GH�OD�IDPLOOH�%RXJOLRQH��������
1RPLQpH�DX�IHVWLYDO�&LUFD���������HOOH�D�UHoX�OH�7URSKpH�<RXUL�1LNRXOLQH��OH�SUL[�GX�SXEOLF�HW�OH�
SUL[�'LVQH\ODQG�DX�)HVWLYDO�0RQGLDO�GX�&LUTXH�GH�'HPDLQ���������DLQVL�TXH�OH�SUL[�GX�SXEOLF�HW�
SUL[�GX�FLUTXH�GX�VROHLO�DX�)HVWLFORZQ�GH�0RQWH�&DUOR��������
(OOH�D�MRXp�DYHF�/HV�$ODPD¶V�JLYUpV��OH�3+81��/H�1DGLU��HW�OD�FRPSDJQLH����EDOOHV�GDQV�OD�SHDX�
HW�DXMRXUG¶KXL��DYHF�OD�&RPSDJQLH�$KRXL�GDQV�©3pWUROLQD�HW�0DVFDUSRQHª�HW�©0DGDPH�5RVHª��
(OOH�DFFRPSDJQH�GHV�FUpDWLRQV�FLUFDVVLHQQHV�HQ�WDQW�TXH�PHWWHXVH�HQ�VFqQH�

�
OLHU�YROWLJHXU�GqV������GDQV�GLYHUVHV�FRPSDJQLHV���3X\�GX�)RX���$SSDVVLRQDWD��.DOLGRU��&DUDFROH��
6DODP�7RWR«��
(Q������LO�IRQGH�VD�SURSUH�FRPSDJQLH���$QGMDw�
6HV�QXPpURV�pTXHVWUHV�©/D�9RLH�GX�)HXª� ©/H�0LQRWDXUHª��©/H�&DVWLQJª��©�)ROLHV�&RVDTXHVª��
WRXUQHQW� GDQV� OD� )UDQFH� HQWLqUH� HW� j� O¶pWUDQJHU� �6XLVVH�� %HOJLTXH�� (VSDJQH��� GDQV� GHV� JDODV�
pTXHVWUHV�HW�DLOOHXUV��FLUTXHV��IrWHV��IHVWLYDOV«�
,O�VXLW�GHSXLV������GHV�VWDJHV�GH�FORZQ�DYHF�&KULVWRSKH�7KHOOLHU��VXLYDQW�OD�PpWKRGH�GH�0LFKHO�
'DOODLUH��,O�FRQWLQXH�j�VH�IRUPHU�HQ�pTXLWDWLRQ��QRWDPPHQW�DYHF�$QWRLQH�9LGp�SRXU�XQH�DSSURFKH�
pWKRORJLTXH��HW�j�O¶(FROH�GH�/pJqUHWp�

RX� OHV�DYHQWXUHV�G¶(GG\�%ROLQHDX



4XHOTXHV�GDWHV��

/H� SURMHW� DUWLVWLTXH� GH� OD� &LH� HVW� GH� PHWWUH� HQ� VFqQH� GHV� VSHFWDFOHV� R�� FKHYDX[� HW�
FDYDOLHUV� VRQW� OHV� DFWHXUV� G¶XQH� KLVWRLUH� j� GHVWLQDWLRQ� GH� WRXV� OHV� SXEOLFV�� OHV� WHFK�
QLTXHV� pTXHVWUHV� pWDQW� OHV� VXSSRUWV� HW� QRQ� OH� EXW� �� SRXU� HPPHQHU� pPRWLRQV� HW� SRpVLH�

)RQGpH�HQ������SDU�/DXUHQW�*DOLQLHU��FDYDOLHU�YROWLJHXU��3X\�
GX�)RX�$SSDVVLRQDWD��.DOLGRU��&DUDFROH��6DODP�7RWR«���HOOH�
OXL�D�SHUPLV��GH�FUpHU�VHV�SURSUHV�VSHFWDFOHV�HW�QXPpURV�GRQW��

©/D�9RLH�GX�)HXª����PQ��HQ������
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©/H�&DVWLQJª����PLQ��HQ������
©)ROLHV�&RVDTXHVª����PQ��HQ������
©/H�&DEDUHW�(TXHVWUHª�����PQ��HQ������
PLV�HQ�VFqQH�SDU�0XULHOOH�'HYLOOH�
©2QH�0DQ�&KHZRª�����PQ��HQ������
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$YHF�©2QH�0DQ�&KHZRª� O¶LQWHQWLRQ�HVW�EHO�HW�ELHQ�GH�GpSDVVHU� OHV� IURQ�
WLqUHV�GX�PLOLHX�pTXHVWUH��&RQoX�SRXU�rWUH�MRXp�GDQV�GHV�FRQGLWLRQV�©UXHVª�
��FH�VSHFWDFOH�SHXW�rWUH�LQWpJUp�j�WRXW�W\SH�G¶pYqQHPHQWV�HW�GH�OLHX[��
/LDQW�OHV�GLVFLSOLQHV�GX�&ORZQ�HW�GH�O¶$UW�pTXHVWUH��LO�WURXYH�VD�SODFH�DXSUqV�
GHV�DPDWHXUV�GH�WKpkWUH�GH�UXH�FRPPH�GHV�SDVVLRQQpV�GH�FKHYDO�

������ *DOD�GX�VDORQ�GX�FKHYDO�GH�&LQH\��%HOJLTXH�
)HVWLYDO�5XHV�G¶pWpV���*UDXOKHW�����

������� 6DORQ�GX�&KHYDO�GH�3DULV���3DULV�����
1XLWV�G¶pWp���9LOOHUpDO�����
)HVWL�0DQRLU��&XJQDX[�����

������ )HVWL¶FKHYDO��6XLVVH�
)HVWLYDO�7HUUH�GH�&RXOHXUV���'DXPD]DQ�����
2SpUD�GX�&DSLWROH���7RXORXVH�����

������ 6SHFWDFOHV�G¶DYULO�j�VHSWHPEUH���+DUDV�GH�5RFKH�VXU�<RQ�����
������ )HVWLYDO�LQWHUQDWLRQDO�GH�7KpkWUH�GH�UXH�G¶$XULOODF�����

&DEDUHW�GH�1RsO��+DUDV�GH�5RGH]�����
������ +RS�7RS�6KRZ�G¶(TXLWDQD���(VVHQ��$OOHPDJQH�

)pULD�GX�FKHYDO�GHV�6WHV�0DULHV�GH�OD�0HU
1XLW�GHV�&UpDWLRQV�j�(TXHVWULD��7DUEHV�
$PHULFDQD���$XJVEXUJ��$OOHPDJQH�
1LJKW�RI�WKH�KRUVHV���+DQQRYUH��$OOHPDJQH�
:DOORQLH�(TXHVWUH�(YHQW��%HOJLTXH�

$YHF�©2QH�0DQ�&KHZRª�O¶LQWHQWLRQ�HVW�EHO�HW�ELHQ�GH�GpSDVVHU�OHV�IURQ�
WLqUHV�GX�PLOLHX�pTXHVWUH��&RQoX�SRXU�rWUH�MRXp�GDQV�GHV�FRQGLWLRQV�
©UXHVª��FH�VSHFWDFOH�SHXW�rWUH�LQWpJUp�j�WRXW�W\SH�G¶pYqQHPHQWV�HW�GH�OLHX[�
/LDQW�OHV�GLVFLSOLQHV�GX�&ORZQ�HW�GH�O¶$UW�pTXHVWUH��LO�WURXYH�VD�SODFH�DXSUqV�
GHV�DPDWHXUV�GH�WKpkWUH�GH�UXH�FRPPH�GHV�SDVVLRQQpV�GH�FKHYDO�



/¶(VW�5pSXEOLFDLQ��GLPDQFKH����MXLQ������
�$UWLFOH�SDUX�DX�OHQGHPDLQ�GH�OD�SUHPLqUH�GHV���UHSUpVHQWDWLRQV�j�/XQpYLOOH��

©��&KHYDOHUHVTXH�HW�EXUOHVTXH�ª

©�/DXUHQW�*DOLQLHU��GH�OD�FRPSDJQLH�$QGMDw��DYHF�VD�FUpDWLRQ�������©��2QH�0DQ�&KHZR�ª��UDYLUD�XQ�
SXEOLF�SOXV�ODUJH�DYHF�VRQ�SHUVRQQDJH�HQWUH�%RXUYLO�HW�'DQ\�%RRQ��HQ�YHUVLRQ�pPpFKpH�PDLV�TXL�QH�ULVTXH�
SDV�GH�KHXUWHU�OD�VHQVLELOLWp�GHV�MHXQHV�VSHFWDWHXUV���XQ�VROR�FRPLTXH�TXL�FRPEOHUD�OHV�VSpFLDOLVWHV�GHV�
QXPpURV�GH�GUHVVDJH�FDU�FHW�DUWLVWH�UpDOLVH�GHV�SURXHVVHV�DYHF�VHV���FKHYDX[�ª
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2Q�HQ�GLW����

©�/DXUHQW�*DOLQLHU��GH�OD�FRPSDJQLH�$QGMDw��DYHF�VD�FUpDWLRQ������©2QH�0DQ�&KHZRª��
UDYLUD�XQ�SXEOLF�SOXV�ODUJH�DYHF�VRQ�SHUVRQQDJH�HQWUH�%RXUYLO�HW�'DQ\�%RRQ��HQ�YHUVLRQ�
pPpFKpH�PDLV�TXL�QH�ULVTXH�SDV�GH�KHXUWHU�OD�VHQVLELOLWp�GHV�MHXQHV�VSHFWDWHXUV��8Q�VROR�
FRPLTXH�TXL�FRPEOHUD�OHV�VSpFLDOLVWHV�GHV�QXPpURV�GH�GUHVVDJH�FDU�FHW�DUWLVWH�UpDOLVH�GHV�
SURXHVVHV�DYHF�VHV���FKHYDX[��ª

2XHVW�)UDQFH�����RFWREUH

6SRN�IHVWLYDO�������VSHFWDWHXUV�FRP�
EOpV�SDU�OH�©�2QH�PDQ�FKHZR�ª�

����0HUFUHGL��j�3ORQpRXU�/DQYHUQ��VRXV�
OD�KRXOHWWH�GH�'LKXQ��FH�VRQW�����
SHUVRQQHV�TXL�RQW�DVVLVWp�j�JXLFKHW�
IHUPp�j�O¶XQH�GHV�GHX[�UHSUpVHQWD�
WLRQV�GX�VSHFWDFOH�pTXHVWUH�GRQQp�SDU�

SRQH\�ZHOVK)ULSRXLOOH��HW�OD�MXPHQW�GH�
UDFH�PHUHQVOLVLWKXDQLHQ*LERXOpH��OH�©�
2QH�PDQ�FKHZR�ªD�IDLW�VHQVDWLRQ��$X�

GRPSWHXU�GUHVVHXU�GH�SDFRWLOOH�HW�FD�
YDOLHU�LPSUREDEOH��OH�SXEOLF�V¶HVW�DPX�
Vp�HW�VXUWRXW�pWRQQp�GHV�SURXHVVHV�
UpDOLVpHV�GDQV�XQH�H[WUrPH�FRPSOLFLWp�
KRPPH�FKHYDX[����

/H�7pOpJUDPPH�����RFWREUH
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8QH�SLVWH�SODWH�GH����j����P�GH�GLDPqWUH�����GH�SHQWH��
+HUEH��WHUUDLQ�PHXEOH�
7RXWHIRLV�QRXV�SRXYRQV�QRXV�DGDSWHU�j�OD�WHUUH�HW�DX�EpWRQ�HQ�DMRXWDQW���FP�
G¶pSDLVVHXU�GH��
����VDEOH�HW�RX�VFLXUH�SRXU�OD�WHUUH�
����WHUUH�RX�VDEOH�SRXU�OH�EpWRQ�

/HV�FRXOLVVHV�GRLYHQW�rWUH�DFFHVVLEOHV�DX��[����YDQ�
/HV�YpKLFXOHV�\�VRQW�VWDWLRQQpV�HQ�SHUPDQHQFH�
/HV�FKHYDX[�\�VRQW�VWDWLRQQpV�HW�\�pYROXHQW�WRXW�OH�WHPSV�GX�VSHFWDFOH�HW�GH�VD�
SUpSDUDWLRQ��
3RLQW�G¶HDX�WUqV�SURFKH�SRXU�DEUHXYHU�OHV�FKHYDX[��URELQHW��HDX�SRWDEOH��
&RQWDLQHU��SRXEHOOH�SRXU�\�PHWWUH�OHV�FURWWLQV�
/RJHV���j�SUR[LPLWp�SRXU�VH�FKDQJHU��VH�GRXFKHU�

7HPSV�GH�PRQWDJH�XQH�IRLV�OD�SLVWH�SUpSDUpH�������G¶KHXUH�
'XUpH�GX�VSHFWDFOH������PLQXWHV�
7HPSV�GH�GpPRQWDJH � ���PLQXWHV�

3UpYRLU�O¶KpEHUJHPHQW�HW�OHV�UHSDV�SRXU���SHUVRQQHV���/LWV�VpSDUpV��
'HX[�ER[HV�DYHF�FRSHDX[�SRXU���FKHYDX[��GX�IRLQ�HW�GH�O¶HDX�

��EUDQFKHPHQW�pOHFWULTXH�HQ�PRQRSKDVH�����YROWV�j�PRLQV�GH����P�GH�OD�SLVWH�
/H�EUDQFKHPHQW�DLQVL�TXH�OD�FRQGXLWH�VRQ�VRQW�DVVXUpV�SDU�QRWUH�UpJLVVHXVH�
6\VWqPH�FRPSOHW�GH�VRQRULVDWLRQ�IRXUQL�SDU�OD�FRPSDJQLH�

&RXOLVVHV���$LUH�GH�-HX���SXEOLF� �PLQLPXP����[����PqWUHV�

3ODFHU�GHV�EDQFV�DXWRXU�GHV�����GH�OD�SLVWH��MXVTX¶j����������SHUVRQQHV��
SRXU�XQH�MDXJH�GH�����SHUVRQQHV��SUpYRLU�GHV�JUDGLQV�
3UpYRLU�XQH�]RQH�GH�VpFXULWp�GH���P�DXWRXU�GH�OD�SLVWH��SHWLWHV�EDUULqUHV�SRXU�QH�
SDV�JrQHU�OD�YLVLRQ�GX�SXEOLF��

���j���
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