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&HWWH�UpXQLRQ�GX�&+6&7�PLQLVWpULHO�SRUWH�LQLWLDOHPHQW�VXU�OHV�RULHQWDWLRQV�VWUDWpJLTXHV�SRXU�O¶DQQpH�����-
������'HX[�JURXSHV�GH�WUDYDLO�GX�&+6&70(1�RQW�SHUPLV�GH�SUHQGUH�HQ�FRPSWH�QRV�UHPDUTXHV��3RXU�OD�
)68��FHV�RULHQWDWLRQV�GRLYHQW�SHUPHWWUH�OD�PLVH�HQ�RHXYUH�G¶XQH�SROLWLTXH�GH�SUpYHQWLRQ�GHV�ULVTXHV�SUR�
IHVVLRQQHOV�HQ�DVVRFLDQW� OHV� UHSUpVHQWDQWV�GHV�SHUVRQQHOV�HQ�&+6&7�j� WRXV� OHV�QLYHDX[��0DLV� OD�)68�
UDSSHOOH�TX¶XQH� UpHOOH�SUpYHQWLRQ�SULPDLUH�QH�SHXW�SDVVHU�TXH�SDU�XQH�pWXGH�G¶LPSDFW�SUpDODEOH�j� WRXWH�
UpIRUPH�RX�pYROXWLRQ�GH�O¶RUJDQLVDWLRQ�GX�WUDYDLO��2Q�HVW�HQFRUH�WUqV�ORLQ�GX�FRPSWH��&HWWH�UHQWUpH�GRPLQpH�
SDU� OD�FULVH�VDQLWDLUH�PRQWUH� O¶LPSRUWDQFH�GH�OD�SUpYHQWLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV�� O¶LPSRUWDQFH�GH�OD�
FXOWXUH�GH�OD�VDQWp�DX�WUDYDLO�PDLV�VXUWRXW�OHV�FDUHQFHV�GH�QRWUH�PLQLVWqUH�GDQV�FHV�GRPDLQHV�� 

0RLQV�GH�GHX[�VHPDLQHV�DSUqV�OD�UHQWUpH�GHV�pOqYHV�HW�GHV�SURIHVVHXUV��OHV�FDV�GH�FRYLG�VH�PXOWLSOLHQW�GH�
PDQLqUH� LQTXLpWDQWH� DX� VHLQ� GH� O¶eGXFDWLRQ� QDWLRQDOH�� 'H� QRPEUHX[� pWDEOLVVHPHQWV�� pFROHV� RX� FODVVHV�
VRQW�WHPSRUDLUHPHQW�IHUPpV��HW�FH�QRPEUH�V¶DFFURvW�FKDTXH�MRXU��'H�SOXV�HQ�SOXV�G¶pOqYHV�HW�GH�SHUVRQ�
QHOV�VRQW�SODFpV�HQ�TXDWRU]DLQH�HW�SRXU�FHUWDLQV�VRQW�DWWHLQWV�GH�OD�&RYLG-���� 

$ORUV�TXH�OD�)68�DYDLW�DOHUWp�ELHQ�HQ�DPRQW�VXU�OH�PDQTXH�GH�SUpSDUDWLRQ�HW�DYDLW�VRXOLJQp�TXH�OH�PDQTXH�
UpFXUUHQW�GH�PR\HQV�DXUDLW�j�FHWWH�UHQWUpH�GHV�HIIHWV�DPSOLILpV�� OD�VLWXDWLRQ�VH�GpJUDGH�HQFRUH�SOXV�YLWH�
TXH�FH�TXH�QRXV�DXULRQV�SX�LPDJLQHU�� 

3RXU�TXH�OHV�GURLWV�GHV�SHUVRQQHOV�VRLHQW�UHVSHFWpV��SRXU�TXH�OD�VDQWp�GHV�SHUVRQQHOV�HW�GHV�XVDJHU-HV�
VRLW�SURWpJpH�HW�SRXU�TXH�VRLHQW�pYLWpV� OHV�IHUPHWXUHV�HW� OH� UHWRXU�DX�FRQILQHPHQW�PrPH�SDUWLHO�� OD�)68�
OLVWH�GHV�SUREOpPDWLTXHV� FODLUHPHQW� LGHQWLILpHV�GHSXLV�GHV�PRLV��TXL� Q¶REWLHQQHQW� SDV�DXMRXUG¶KXL� GH� Up�
SRQVH�VDWLVIDLVDQWH�� 

0RLQV�GH�GHX[�VHPDLQHV�DSUqV�OD�UHQWUpH�GHV�pOqYHV�HW�GHV�SURIHVVHXUV��OD�)68�FRQVWDWH�-�j�QRXYHDX�-�
XQH�JUDQGH�KpWpURJpQpLWp�HW�XQH�FDFRSKRQLH�GDQV�OD�PLVH�HQ�°XYUH�GHV�PHVXUHV�VDQLWDLUHV�GH�SUpYHQ�
WLRQ�HW�GDQV�OD�JHVWLRQ�GHV�FDV�VXVSHFWpV�RX�FRQILUPpV��GHV�FRQWDFWV�j�ULVTXH�HW�GHV�FOXVWHUV�� 

/D�PXOWLSOLFDWLRQ�GHV�GRFXPHQWV�GH�UpIpUHQFH�-�pODERUpV�HQ�RXWUH�VDQV�FRQFHUWDWLRQ�-�HW�OH�IORW�FRQWLQX�GHV�
LQWHUYHQWLRQV�PpGLDWLTXHV�GX�PLQLVWUH�QH�IDFLOLWHQW�SDV�OD�FRPSUpKHQVLRQ�HW�O¶DSSURSULDWLRQ�GHV�FRQGXLWHV�j�
WHQLU�SDU�OHV�DJHQW�HV��/D�FRPSOH[LWp�GH�OD�VLWXDWLRQ�LPSOLTXH�O¶pODERUDWLRQ�GH�SURWRFROHV�HW�GH�FRQVLJQHV��
FHUWHV�GpWDLOOpHV�HW�DXVVL�SDUIRLV�FRPSOH[HV��0DLV�OHV�LQIRUPDWLRQV�VRQW�VRXYHQW�GLVSHUVpHV�GDQV�GHV�GR�
FXPHQWV�GLIIpUHQWV�TX¶LO�IDXW�UHFRXSHU�SRXU�GpFRXYULU�TX¶HOOHV�VRQW��SRXU�FHUWDLQHV��GLYHUJHQWHV�HW�VRXYHQW�
LQDGDSWpHV�DX[�HQMHX[�GH�OD�SpULRGH��&HWWH�LQVWDELOLWp�QRUPDWLYH�DMRXWH�j�O¶DQ[LpWp�SURYRTXpH�SDU�O¶LQFHUWL�
WXGH�VDQLWDLUH��pFRQRPLTXH�HW�VRFLDOH�GDQV�ODTXHOOH�QRXV�VRPPHV�WRXWHV�HW�WRXV�SORQJp�HV�� 

3RXU�OD�)68��OH�GpFDODJH�HQWUH�FHUWDLQHV�SUHVFULSWLRQV�HW�OD�UpDOLWp�GHV�VHUYLFHV��pWDEOLVVHPHQWV�HW�pFROHV�
DXUDLW�SX�rWUH�DPRLQGUL�VL�OH�PLQLVWqUH�DYDLW�UHVSHFWp�OHV�SUpURJDWLYHV�GX�&+6&7�PLQLVWpULHO��UDSSHOpHV�SDU�
OD�)68�ORUV�GX�&+6&70(1�GX����DR�W�PDLV�DXVVL�SDU� OD�'LUHFWLRQ�*pQpUDOH�GH�O¶$GPLQLVWUDWLRQ�HW�GH�OD�
)RQFWLRQ�3XEOLTXH���©�/H�FRPLWp�HVW�FRQVXOWp�VXU�OD�WHQHXU�GH�WRXV�GRFXPHQWV�VH�UDWWDFKDQW�j�VD�PLVVLRQ��
HW� QRWDPPHQW� GHV� UqJOHPHQWV� HW� GHV� FRQVLJQHV� TXH� O
DGPLQLVWUDWLRQ� HQYLVDJH� G
DGRSWHU� HQ�PDWLqUH� GH�
VDQWp�HW�GH�VpFXULWp�ª��DUWLFOH����GX�GpFUHW���-������ 

/D�)68�H[LJH�GHV�UpSRQVHV�SUpFLVHV�DX[�TXHVWLRQV�TXH�QRXV�UHQRXYHORQV��FHWWH�IRLV�VXU�OD�EDVH�GH�QRV�
FRQVWDWV�� 

&RQFHUQDQW�OHV�SHUVRQQHOV�SDUWLFXOLqUHPHQW�YXOQpUDEOHV��WHOV�TXH�GpFULWV�GDQV�OH�GpFUHW�GX����DR�W�
������GpFUHW�Q�����-�������VRQW-LOV�LQIRUPpV�GH�OHXUV�GURLWV�SDU�OHXU�HPSOR\HXU�"�6L�RXL� 
FRPPHQW�"�6L�QRQ��FHWWH�LQIRUPDWLRQ�HVW-HOOH�SUpYXH�"�/H�PLQLVWqUH�YD-W-LO�GHPDQGHU�DX[�UHFWHXUV�GH�WUDQV�
PHWWUH�FHV�LQIRUPDWLRQV�DX[�SHUVRQQHV�FRQFHUQpHV�"�/HV�DPpQDJHPHQWV�GH�SRVWHV�RX�GHV�FRQGLWLRQV�
G¶HPSORL�pYRTXpHV�SDU�OD�FLUFXODLUH�GX�SUHPLHU�PLQLVWUH�RQW-LOV�pWp�H[SOLFLWpV�SRXU�IDFLOLWHU�OHXU�PLVH�HQ�
RHXYUH�"�'HV�SUpFRQLVDWLRQV�SOXV�SUpFLVHV�TXH�FHOOHV�LQVFULWHV�GDQV�OD�FLUFXODLUH�GX�3UHPLHU�0LQLVWUH�RQW-
HOOHV�pWp�pODERUpHV�RX�YRQW-HOOHV�O¶rWUH�"� 

 

 



&RQFHUQDQW�OD�VLWXDWLRQ�DGPLQLVWUDWLYH�GHV�SHUVRQQHOV��DORUV�TXH�OD�)$4�GH�OD�'*$)3�SUpFLVH�TXH�OHV�
DJHQW�HV�SODFp�HV�HQ�LVROHPHQW��VXLWH�j�XQ�FDV�VXVSHFW�RX�DYpUp�GH�&RYLG-���SRXU�OHVTXHOV�LOV�RX�HOOHV� 

VRQW�FRQVLGpUp�HV�FRPPH�FDV�FRQWDFW�j�ULVTXH��VH�UHWURXYHQW�HQ�DXWRULVDWLRQ�VSpFLDOH�G¶DEVHQFH��$6$��� 

1RXV�FRQVWDWRQV�TXH�O
LQIRUPDWLRQ�QH�FLUFXOH�SDV�GDQV�O
HQVHPEOH�GHV�GpSDUWHPHQWV�HW�DFDGpPLHV��YRLUH�
TXH�GHV�FRQVLJQHV�DXWUHV��GHPDQGH�GH�PLVH�HQ�&02��VRQW�GRQQpHV�WDQW�SDU�OHV�DXWRULWpV�DFDGpPLTXHV�
TXH�SDU�OHV�DXWRULWpV�GH�VDQWp��$56��&3$0��� 

&RQFHUQDQW�OD�VLWXDWLRQ�GHV�SHUVRQQHOV�GRQW�OHV�HQIDQWV�GH�PRLQV�GH����DQV�QH�VRQW�SOXV�DFFXHLO�
OLV�j� OD� VXLWH�G¶XQH�GpFLVLRQ�GH� IHUPHWXUH�GH� FODVVH�� G¶pFROH�RX�G¶pWDEOLVVHPHQW��0PH� OD�PLQLVWUH�GH� OD�
WUDQVIRUPDWLRQ�HW�GH�OD�)RQFWLRQ�SXEOLTXHV�DYDLW�UpSRQGX�TX¶LOV�HW�HOOHV�VHUDLHQW�SODFp�HV�HQ�$6$��$XMRXU�
G¶KXL��FHWWH�UpSRQVH�GRLW�ILJXUHU�G
XUJHQFH�GDQV�OD�)$4�GX�0(1��3RXU�UDSSHO�� OH�IDLW�G¶rWUH�SRVLWLRQQp�HQ�
$6$�UHFRQQDvW�OD�GLIILFXOWp�TXH�OHV�SHUVRQQHOV�RQW�UHQFRQWUpH��DX�SULQWHPSV�GHUQLHU��SRXU�DVVXUHU�OD�JDUGH�
GH�OHXUV�HQIDQWV�HW�OH�WUDYDLO�j�GLVWDQFH��'H�SOXV��OH�JRXYHUQHPHQW�D�UpWDEOL�OHV�GLVSRVLWLIV�G¶LQGHPQLVDWLRQ�
SRXU� OHV�SDUHQWV�FRQWUDLQWV�GH�JDUGHU� OHXUV�HQIDQWV��,O�QH�SHXW�\�DYRLU�GHX[�SRLGV�GHX[�PHVXUHV�HQWUH� OH�
SULYp�HW�OH�SXEOLF�� 

&RQFHUQDQW�O¶DSSOLFDWLRQ�GH�OD�GRFWULQH�SRXU�OHV�FDV�FRQWDFW��QRXV�QH�SRXYRQV�TXH�QRXV�pWRQQHU�HW�
YRXV�DOHUWHU�VXLWH�j�OD�GpFLVLRQ�GH�PDLQWHQLU�HQ�SRVWH�GHV�SURIHVVHXUV�GHV�pFROHV�DORUV�TXH�OHXUV�FODVVHV�
RQW�IHUPp�VXLWH�j�GHV�FDV�GH�&RYLG-���DYpUpV��1RXV�YRXV�UDSSHORQV�G¶XQH�SDUW�TXH�VHXOV�OHV�DGXOWHV�SRU�
WHQW�OH�PDVTXH�GDQV�OHV�pFROHV��&HV�GHUQLHUV�QH�VRQW�XQH�SURWHFWLRQ�TX¶j�OD�FRQGLWLRQ�TXH�OHV�GHX[�SHU�
VRQQHV�HQ�SUpVHQFH�OH�SRUWHQW��'H�SOXV�FHUWDLQV�PDVTXHV�HQ�WLVVX��IRXUQLV�SDU�OH�PLQLVWqUH�±�HW�GRQW�QRXV�
GHPDQGRQV�FRPPXQLFDWLRQ�GH�OD�QRWLFH�-�RQW�XQH�SURWHFWLRQ�SOXV�OLPLWpH�HQ�FDV�GH�SURMHFWLRQ��&H�GHUQLHU�
SRLQW�D�pWp�FRQILUPp�SDU�O
$56�GH�%UHWDJQH��TXL�SUpFRQLVH�GH�GRWHU�OHV�SHUVRQQHOV�GHV�pFROHV�GH�PDVTXHV�
FKLUXUJLFDX[��'H�PrPH��GDQV�SOXVLHXUV�GpSDUWHPHQWV��GHV�HQVHLJQDQW-HV�TXL�RQW�SDUWDJp�XQ�UHSDV�DYHF�
XQH�SHUVRQQH�GpWHFWpH�SRVLWLYH�OH�OHQGHPDLQ�Q¶RQW�SDV�pWp�GpILQL-HV�FRPPH�FDV�FRQWDFW�� 

&RQFHUQDQW�OD�FLUFXODWLRQ�GH�O¶LQIRUPDWLRQ��GDQV�FHUWDLQV�GpSDUWHPHQWV��OHV�VHUYLFHV�DFDGpPLTXHV�UH�
FRPPDQGHQW� DX[� GLUHFWULFHV� HW� GLUHFWHXUV� G¶pFROH� GH� QH� SDV� FRPPXQLTXHU� HQYHUV� OHV� IDPLOOHV� TXDQG�
O¶pFROH�HVW�FRQFHUQpH�SDU�XQ�FDV�GH�&RYLG-���DYpUp��'HV�HQVHLJQDQW�HV�VH�SODLJQHQW�GHV�GLIILFXOWpV�SRXU�
REWHQLU�GHV�LQIRUPDWLRQV�DXSUqV�GHV�FKHIV�G¶pWDEOLVVHPHQW�FRQFHUQDQW�GHV�FDV�GH�&RYLG-���VXVSHFWV�RX�
DYpUpV��(QILQ��DORUV�TXH�OH�&+6&7�HVW�OH�OLHX�G¶pFKDQJHV�HW�GH�FRQVXOWDWLRQ�VXU�OHV�VXMHWV�FRQFHUQDQW�OD�
VDQWp�HW�OD�VpFXULWp�DX�WUDYDLO��OHV�UpSUpVHQWDQW�HV�GHV�SHUVRQQHOV�VXELVVHQW�XQH�HQWUDYH�j�OD�FLUFXODWLRQ�GH�
O
LQIRUPDWLRQ�HW�DX�IRQFWLRQQHPHQW�GH�O
LQVWDQFH�� 

&RQFHUQDQW�OHV�PR\HQV�j�PHWWUH�HQ�°XYUH�SRXU�DVVXUHU�OD�FRQWLQXLWp�GX�VHUYLFH�SXEOLF�G
pGXFD�
WLRQ��QRXV�FRQVWDWRQV����MRXUV�DSUqV�OD�UHQWUpH�TXH�O
HIIHFWLI�HQ�WLWXODLUHV�GH�UHPSODFHPHQW�GDQV�OD�SOXSDUW�
GHV�GpSDUWHPHQWV�Q
HVW�SOXV�HQ�PHVXUH�GH�SUHQGUH�OH�UHODLV�HQ�FDV�G
DEVHQFH�G
HQVHLJQDQWV�PDODGHV�GH�
OD�&RYLG-����&RPPHQW�FRPSWH]-YRXV�DVVXUHU�OD�FRQWLQXLWp�SpGDJRJLTXH�SURPLVH�DX[�pOqYHV�"� 
&RPPHQW�DVVXUHU�OH�IRQFWLRQQHPHQW�G
XQ�pWDEOLVVHPHQW�TXDQG�WRXWH�O
pTXLSH�YLH�VFRODLUH�HVW�HQ�LVROH�
PHQW�"�4XL�SUHQG�HQ�FKDUJH�OHV�pOqYHV�TXDQG�XQ�H�HQVHLJQDQW�H�GRLW�TXLWWHU�VRQ�SRVWH�VXLWH�j�O¶DSSDULWLRQ�
GH�V\PSW{PHV�"�6RQW-LOV�DXVVLW{W�SODFpV�HQ�LVROHPHQW�"�4XH�GHYLHQQHQW�FHOOHV�HW�FHX[�GRQW�OHV�IDPLOOHV�
QH�VRQW�SDV�HQ�PHVXUH�GH�OHV�UpFXSpUHU�UDSLGHPHQW�"�4XHOOH�DWWLWXGH�DGRSWHU�TXDQG�GHV�pOqYHV�G¶XQH�
FODVVH�IHUPpH��GRQF�FDV�FRQWDFW��VH�SUpVHQWHQW�j�O¶pFROH�"� 

$XWDQW�GH�TXHVWLRQV�SRXU�OHVTXHOOHV�QRXV�H[LJHRQV�DXMRXUG¶KXL�GHV�H[SOLFDWLRQV�HW�UpSRQVHV�FRQFUqWHV��
GDQV�O¶LQWpUrW�GX�VHUYLFH�SXEOLF�GH�O¶eGXFDWLRQ�QDWLRQDOH�� 


