
3HUVRQQDOLWp
GX�I°WXV"

�
$UUrW�GH�OD�&RXU
(XURSpHQQH�GHV

'URLWV�GH
O¶+RPPH�GX��
MXLOOHW�����

&RQVHLO
PpGLFDO�GDQV
XQ�K{SLWDO
PLOLWDLUH

±
$YLV�GX�&RQVHLO
1DWLRQDO�GH
O¶2UGUH�GHV

0pGHFLQV�GX���
MXLOOHW�����

/HV� IDLWV� GH� O¶DIIDLUH� SRUWpH� GHYDQW� OD� &RXU� GH� 6WUDVERXUJ� VRQW
VXUYHQXV� GDQV� XQ� K{SLWDO� IUDQoDLV� R�� XQH� SDWLHQWH� HQFHLQWH� GH
������ VHPDLQHV� GXW� VXELU� XQH� LQWHUUXSWLRQ� LQYRORQWDLUH� GH� VD
JURVVHVVH� VXLWH� j� O¶HUUHXU� FRPPLVH� SDU� XQ� PpGHFLQ� TXL� V¶pWDLW
WURPSp� GH� SDWLHQWH�� /H�PpGHFLQ� IXW� UHQYR\p� GHYDQW� OH� WULEXQDO
FRUUHFWLRQQHO�GX�FKHI�G¶KRPLFLGH� LQYRORQWDLUH��&RQVLGpUDQW�TX¶XQ
I°WXV�GH����j����VHPDLQHV�Q¶HVW�SDV�XQH�SHUVRQQH�KXPDLQH�� OH
WULEXQDO�FRQFOXW�TX¶LO�QH�SRXYDLW�\�DYRLU�PRUW�G¶DXWUXL�DX�VHQV�GX
&RGH�SpQDO��&H� MXJHPHQW� IXW�FHSHQGDQW� UpIRUPp�HQ�DSSHO��0DLV
VXU� SRXUYRL� GX� PpGHFLQ�� OD� &RXU� GH� &DVVDWLRQ� FDVVD� O¶DUUrW
G¶DSSHO�� $� 6WUDVERXUJ�� OD� SDWLHQWH� LQYRTXD� TXH� O¶DEVHQFH� G¶XQH
OpJLVODWLRQ�SpQDOH�YLVDQW�j�UpSULPHU�O¶DWWHLQWH�j�OD�YLH�GH�O¶HQIDQW�j
QDvWUH� FRQVWLWXDLW� XQH� YLRODWLRQ� GH� O¶DUWLFOH� �� GH� OD� &�(�'�+�
FRQVDFUDQW�OH�GURLW�j�OD�YLH��/D�&RXU�DSSHOpH�j�VH�SURQRQFHU�VXU�OH
VWDWXW� MXULGLTXH� GX� I°WXV�� HVWLPH� TX¶LO� Q¶HVW� QL� VRXKDLWDEOH� QL
PrPH�SRVVLEOH�GH�UpSRQGUH�GDQV�O¶DEVWUDLW�j�OD�TXHVWLRQ�GH�VDYRLU
VL� O¶HQIDQW�j�QDvWUH�HVW�XQH�SHUVRQQH�DX�VHQV�GH� O¶DUWLFOH���GH� OD
&RQYHQWLRQ�� (OOH� FRQFOXW� FHSHQGDQW� j� OD� QRQ� YLRODWLRQ� GH� FHWWH
GLVSRVLWLRQ� DX� PRWLI� TXH� O¶DUVHQDO� OpJLVODWLI� IUDQoDLV� RIIUDLW� j� OD
SDWLHQWH� G¶DXWUHV�PR\HQV� MXULGLTXHV� SRXU� REWHQLU� UpSDUDWLRQ� GX
GRPPDJH�FDXVp�SDU�OD�IDXWH�GX�PpGHFLQ�

/¶2UGUH� GHV� 0pGHFLQV� HVWLPH� Q¶DYRLU� DXWRULWp� HW� MXULGLFWLRQ� j
O¶pJDUG�GHV�PpGHFLQV�PLOLWDLUHV�TXH�V¶LOV�SUDWLTXHQW� O¶DUW�PpGLFDO
pJDOHPHQW�HQ�GHKRUV�GH�OHXU�HPSORL�PLOLWDLUH��'DQV�XQ�DYLV�GX���
MXLOOHW������� OH�&RQVHLO�1DWLRQDO�GH� O¶2UGUH�GHV�0pGHFLQV� LQGLTXH
TX¶LO� HVW� VRXKDLWDEOH� GH� FUpHU� XQ� FRQVHLO� PpGLFDO� GDQV� OHV
K{SLWDX[� PLOLWDLUHV�� PrPH� VL� FHV� K{SLWDX[� Q¶\� VRQW� SDV
OpJDOHPHQW� REOLJpV�� /H� &RQVHLO� 1DWLRQDO� UDSSHOOH� TX¶XQ� FRQVHLO
PpGLFDO�FUpp�DX�VHLQ�G¶XQ�K{SLWDO�PLOLWDLUH�GRLW�rWUH�OH�IUXLW�G¶XQH
FRQFHUWDWLRQ� HQWUH� PpGHFLQV� DLQVL� TX¶HQWUH� OHV� PpGHFLQV� HW� OH
SRXYRLU�RUJDQLVDWHXU�GH�O¶K{SLWDO�PLOLWDLUH��PDLV�TX¶LO�QH�GRLW�SDV
VDWLVIDLUH�j�WRXWHV�OHV�GLVSRVLWLRQV�OpJDOHV�DSSOLFDEOHV�DX[�FRQVHLOV
PpGLFDX[�GHV�DXWUHV�K{SLWDX[��/H�&RQVHLO�1DWLRQDO� LQGLTXH�DXVVL
TXH� FH� FRQVHLO� PpGLFDO� GRLW� FRQWULEXHU� j� SURPRXYRLU� OD
FROODERUDWLRQ�HQWUH�PpGHFLQV�HW�DYHF�OHV�DXWUHV�GLVSHQVDWHXUV�GH
VRLQV��OD�FRQWLQXLWp�HW�OD�TXDOLWp�GHV�VRLQV�DLQVL�TXH�OH�UHVSHFW�GHV
GURLWV�GX�SDWLHQW�

$Y��GH�7HUYXHUHQ ����������%UX[HOOHV 6HSWHPEUH�����
7HO����������������)D[�������������
ZZZ�FDOOHQV±ODZ�EH

1HZVOHWWHU
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(VVDLV
FOLQLTXHV

±
7URLV�DUUrWpV
G¶H[pFXWLRQ

'pFODUDWLRQ
G¶DGPLVVLRQ�j

O¶K{SLWDO
±

$UUrWp�UR\DO�GX���
MXLQ�����

/H� ��� MXLQ� ������ XQ� SUHPLHU� DUUrWp� UR\DO D� pWp� DGRSWp� HQ
H[pFXWLRQ�GH�OD�ORL�GX���PDL������UHODWLYH�DX[�H[SpULPHQWDWLRQV
VXU� OD� SHUVRQQH� KXPDLQH�� &HW� DUUrWp� FRQFHUQH� XQLTXHPHQW� OHV
HVVDLV�FOLQLTXHV�GH�PpGLFDPHQWV�j�XVDJH�KXPDLQ��/H�WH[WH�UpJLW
OD� PDQLqUH� GRQW� GRLW� rWUH� LQWURGXLWH�� SUpDODEOHPHQW� j� OD
UpDOLVDWLRQ� G¶XQ� HVVDL� FOLQLTXH�� OD� GHPDQGH� YLVDQW� j� REWHQLU
O¶DXWRULVDWLRQ� GX� 0LQLVWUH�� ODTXHOOH� HVW� DGUHVVpH� j� OD� 'LUHFWLRQ
*pQpUDOH�GHV�0pGLFDPHQWV��'*0���HW�OD�GHPDQGH�G¶DYLV�DGUHVVpH
DX�&RPLWp�G¶pWKLTXH�� ,O� GpILQLW� TXHOOHV� VRQW� OHV�PRGLILFDWLRQV� DX
SURWRFROH� TXL� GRLYHQW� rWUH� FRQVLGpUpHV� FRPPH� VXEVWDQWLHOOHV� HW
SUpFLVH�FRPPHQW�LQWURGXLUH�OHV�GHPDQGHV�GH�PRGLILFDWLRQ�DXSUqV
GH�OD�'*0�HW�GX�&RPLWp�G¶pWKLTXH��,O�UqJOH�pJDOHPHQW�OD�PDQLqUH
GH�SURFpGHU�j�OD�FRPPXQLFDWLRQ�GH�OD�ILQ�G¶XQ�HVVDL�FOLQLTXH�j�OD
'*0� HW� DX� &RPLWp� G¶pWKLTXH�� 3RXU� ILQLU�� LO� SUpYRLW� FRPPHQW
QRWLILHU� j� OD� '*0� WRXWHV� OHV� VXVSLFLRQV� G¶HIIHWV� LQGpVLUDEOHV
JUDYHV� LQDWWHQGXV� G¶XQ�PpGLFDPHQW� H[SpULPHQWDO�� SUpFLVH� SRXU
TXHOV�PpGLFDPHQWV�XQH�DXWRULVDWLRQ�pFULWH�GX�0LQLVWUH�HVW�H[LJpH
HW�FRQIqUH�DX[�LQVSHFWHXUV�GH�OD�'*0�OD�FRPSpWHQFH�GH�YpULILHU�OH
UHVSHFW�GHV�GLVSRVLWLRQV�UHODWLYHV�DX[�ERQQHV�SUDWLTXHV�FOLQLTXHV�
8Q�VHFRQG�DUUrWp�G¶H[pFXWLRQ D�pWp�SULV�OH����MXLQ�������PRGLILDQW
O¶DUUrWp� UR\DO� GX� �� MXLQ� ����� UHODWLI� j� OD� IDEULFDWLRQ�� j� OD
GLVWULEXWLRQ� HQ� JURV� GHV� PpGLFDPHQWV� HW� j� OHXU� GLVSHQVDWLRQ�
/¶DUUrWp� UR\DO� GX� �� MXLQ� ����� SUpYRLW� GpVRUPDLV� TXH� OD
IDEULFDWLRQ�� OD� GpWHQWLRQ�� O¶LPSRUWDWLRQ�� O¶H[SRUWDWLRQ� HW� OD
GLVWULEXWLRQ� GHV� PpGLFDPHQWV� H[SpULPHQWDX[� HVW� pJDOHPHQW
VXERUGRQQpH� j� O¶REWHQWLRQ� G¶XQH� DXWRULVDWLRQ� GpOLYUpH� SDU� OH
0LQLVWUH�� /HV� LQIRUPDWLRQV�j� FRPPXQLTXHU�SDU� OH�GHPDQGHXU�DX
0LQLVWUH�HQ�YXH�G¶REWHQLU�O¶DXWRULVDWLRQ�UHTXLVH�RQW�pWp�DGDSWpHV�j
OD� QDWXUH� VSpFLILTXH� GHV� PpGLFDPHQWV� H[SpULPHQWDX[�� &¶HVW
VXUWRXW� O¶DQQH[H� j� FHW� DUUrWp� UR\DO� TXL� HVW� LPSRUWDQWH�� HOOH
H[SRVH�OHV�SULQFLSHV�HW�OLJQHV�GLUHFWULFHV�GH�ERQQHV�SUDWLTXHV�GH
IDEULFDWLRQ� GHV� PpGLFDPHQWV� HW� PpGLFDPHQWV� H[SpULPHQWDX[� j
XVDJH�KXPDLQ��/H�GHUQLHU�DUUrWp�G¶H[pFXWLRQ HVW�O¶DUUrWp�UR\DO�GX

���MXLOOHW������GpWHUPLQDQW� OHV�UHGHYDQFHV�j�SD\HU�GDQV� OH
FDGUH� G¶XQH� GHPDQGH� G¶DYLV� RX� G¶DXWRULVDWLRQ� SRXU� OD
FRQGXLWH�G¶XQ�HVVDL�FOLQLTXH�RX�G¶XQH�H[SpULPHQWDWLRQ��/HV
WURLV�DUUrWpV�G¶H[pFXWLRQ�VRQW�HQWUpV�HQ�YLJXHXU�OH��HU PDL������

&RQIRUPpPHQW� j� O¶DUUrWp� UR\DO� GX� ��� MXLQ� ����� FRQFHUQDQW� OD
GpFODUDWLRQ� G¶DGPLVVLRQ� j� O¶K{SLWDO� �0�%��� ��� MXLOOHW� ������� FHWWH
GpFODUDWLRQ�GRLW�rWUH�VRXPLVH�j�OD�VLJQDWXUH�GX�SDWLHQW�RX�GH�VRQ
UHSUpVHQWDQW� OpJDO�DX�SOXV�WDUG��VDXI�FDV�G¶XUJHQFH��DX�PRPHQW
GH� O¶DGPLVVLRQ�� /D� GpFODUDWLRQ� HVW� pWDEOLH� VXLYDQW� XQ� PRGqOH
DGDSWp�j�OD�QDWXUH�GH�O¶DGPLVVLRQ��DGPLVVLRQ�FODVVLTXH�HQ�K{SLWDO
JpQpUDO��KRVSLWDOLVDWLRQ�GH�MRXU�HQ�K{SLWDO�JpQpUDO��DGPLVVLRQ�HQ
K{SLWDO�SV\FKLDWULTXH��HW�VLJQpH�HQ�GHX[�H[HPSODLUHV�RULJLQDX[�
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'pFODUDWLRQ
G¶DGPLVVLRQ�j

O¶K{SLWDO
�

�VXLWH�

$YDQWDJHV
LQWHUGLWV

±
0RGLILFDWLRQ�GH
O¶DUWLFOH����GH�OD

ORL�VXU�OHV
PpGLFDPHQWV

5pSLWLELOLWp
GHV

KRQRUDLUHV
G¶DYRFDWV

±
$UUrW�GH�OD�&RXU
GH�&DVVDWLRQ�GX��
VHSWHPEUH�����

3DU�FHWWH�GpFODUDWLRQ�� OH�SDWLHQW�FKRLVLW� OHV�FRQGLWLRQV�ILQDQFLqUHV
TXL� OXL� VHURQW� DSSOLFDEOHV� SDUPL� FHOOHV� TXL� OXL� VRQW� SUpVHQWpHV
�IUDLV�GH�VpMRXU��IUDLV�SKDUPDFHXWLTXHV��KRQRUDLUHV�GHV�PpGHFLQV
HW� GHV� SDUDPpGLFDX[�� HWF���� /H� JHVWLRQQDLUH� YHLOOH� j� FH� TXH� OD
GpFODUDWLRQ�VRLW� G�PHQW� FRPSOpWpH�� 7RXW� GRFXPHQW� VLJQp�SDU� OH
SDWLHQW� RX� VRQ� UHSUpVHQWDQW� RX� WRXW� DFWH� SRVp� FRQWUDLUHV� j� OD
GpFODUDWLRQ�VRQW�QXOV��/H�JHVWLRQQDLUH�WUDQVPHW�XQ�H[HPSODLUH�GH
OD� GpFODUDWLRQ� G¶DGPLVVLRQ� j� WRXWH� SHUVRQQH� TXL� HQ� IDLW� OD
GHPDQGH� DLQVL� TX¶j� OD� &RPPLVVLRQ� 1DWLRQDOH� GHV� FRQYHQWLRQV
LQVWLWXWLRQV�GH�VRLQV�HW�RUJDQLVPHV�DVVXUHXUV��HW�FH�j�FKDTXH�IRLV
TXH�OHV�WDULIV�VRQW�DGDSWpV��&HW�DUUrWp�UR\DO�HVW�HQWUp�HQ�YLJXHXU
OH��HU VHSWHPEUH������

/H�SURMHW�GH�ORL�GX���MXLOOHW������UHODWLI�j�OD�OXWWH�FRQWUH�OHV�H[FqV
GH� OD� SURPRWLRQ� GHV� PpGLFDPHQWV� SURSRVH� GH� PRGLILHU
SURIRQGpPHQW� O¶DUWLFOH� ��� GH� OD� ORL� VXU� OHV�PpGLFDPHQWV� DILQ� GH
FHUQHU�DX�PLHX[�OD�SUREOpPDWLTXH�GHV�SULPHV�HW�DYDQWDJHV��GHV
PDQLIHVWDWLRQV�VFLHQWLILTXHV��GH�O¶KRVSLWDOLWp�HW�GH�O¶LQGHPQLVDWLRQ
OpJLWLPH�GHV�SURIHVVLRQQHOV��/H�SULQFLSH�GH�EDVH�VHORQ�OHTXHO�LO�HVW
LQWHUGLW� GH� SURPHWWUH�� G¶RIIULU� RX� G¶RFWUR\HU� GHV� SULPHV� HW
DYDQWDJHV� j� O¶HQVHPEOH� GHV� SHUVRQQHV� KDELOLWpHV� j� SUHVFULUH�
GpOLYUHU�RX�DGPLQLVWUHU�GHV�PpGLFDPHQWV�DLQVL�TX¶DX[�SHUVRQQHV
TXL� VH� IRXUQLVVHQW� HQ� PpGLFDPHQWV�� HVW� PDLQWHQX�� 8Q� FHUWDLQ
QRPEUH�G¶H[FHSWLRQV�j� FH�SULQFLSH� VRQW� j� SUpVHQW� H[SOLFLWHPHQW
SUpYXHV�� UHQGDQW� FHUWDLQHV� SULPHV� HW� DYDQWDJHV� DFFHSWDEOHV�
YRLUH� OpJLWLPHV�� /D� SUHPLqUH� H[FHSWLRQ� FRQFHUQH� O¶DYDQWDJH� GH
YDOHXU�QpJOLJHDEOH�HW�TXL�D�XQ�OLHQ�DYHF�O¶H[HUFLFH�GH�OD�SURIHVVLRQ
GH� FHOXL� TXL� OH� UHoRLW�� /D� GHX[LqPH� H[FHSWLRQ� VH� UDSSRUWH� DX[
PDQLIHVWDWLRQV� VFLHQWLILTXHV� DX[TXHOOHV� OHV� SURIHVVLRQQHOV� GH� OD
VDQWp� VRQW� LQYLWpV� HW� SRXU� OHVTXHOOHV� LOV� SHXYHQW� UHFHYRLU
O¶KRVSLWDOLWp��VRXV�FHUWDLQHV�FRQGLWLRQV��/D�WURLVLqPH�H[FHSWLRQ�HVW
O¶LQGHPQLVDWLRQ� UDLVRQQDEOH� GHV� SURIHVVLRQQHOV� GH� OD� VDQWp� SRXU
GHV� SUHVWDWLRQV� OpJLWLPHV� TX¶LOV� RQW� IRXUQLHV�� &HWWH� SRVVLELOLWp
H[LVWH� GpMj� GDQV� OH� WH[WH� DFWXHO�� PDLV� OH� SURMHW� GH� ORL� YHXW
IRUPXOHU�FHV�H[FHSWLRQV�FODLUHPHQW�

'DQV� XQ� DUUrW� GX� �� VHSWHPEUH� ������ OD� &RXU� GH� &DVVDWLRQ� D
FRQILUPp�O¶DUUrW�UHQGX�SDU�OD�&RXU�G¶DSSHO�GH�/LqJH�OH���QRYHPEUH
����� TXL� FRQGDPQDLW� XQ� DUFKLWHFWH� HW� XQ� HQWUHSUHQHXU� j� SD\HU
�HQWUH�DXWUHV��j�OHXUV�FOLHQWV�OD�VRPPH�G¶XQ�IUDQF�SURYLVLRQQHO�HQ
UpSDUDWLRQ� GX� GRPPDJH� UpVXOWDQW� GHV� IUDLV� HW� KRQRUDLUHV
G¶DYRFDWV� TX¶LOV� RQW� pWp� FRQWUDLQWV� G¶H[SRVHU� SRXU� REWHQLU
UpSDUDWLRQ� GX� GRPPDJH� VXEL� VXLWH� DX[� GpIDXWV� GH� FRQVWUXFWLRQ
FRPPLV�j�OHXU�PDLVRQ�
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5pSLWLELOLWp
GHV

KRQRUDLUHV
G¶DYRFDWV

�
�VXLWH�

5HVSRQVD�
ELOLWp�PpGLFDOH

±
$SSOLFDWLRQ�G¶XQH
ORL�QRXYHOOH�DX[
SURFqV�HQ�FRXUV

$GDSWDWLRQ�GH
OD�FDSDFLWp�HQ

OLWV
±

$UUrW�GX�&RQVHLO
G¶(WDW�GX����MXLQ

����

/D� &RXU� GH� &DVVDWLRQ� FRQVLGqUH� HQ� HIIHW� TXH� OHV� KRQRUDLUHV� HW
IUDLV� G
DYRFDW� H[SRVpV� SDU� OD� YLFWLPH� G
XQH� IDXWH� FRQWUDFWXHOOH
SHXYHQW�FRQVWLWXHU�XQ�pOpPHQW�GH�VRQ�GRPPDJH�GRQQDQW� OLHX�j
LQGHPQLVDWLRQ��GDQV�OD�PHVXUH�R��LOV�SUpVHQWHQW�XQ�FDUDFWqUH�GH
QpFHVVLWp��/D�&RXU�SUpFLVH�TXH�O¶pYDOXDWLRQ�GHV�IUDLV�HW�KRQRUDLUHV
G¶DYRFDWV� GHYUD� rWUH� UDLVRQQDEOH� HW� DSSUpFLpH� VXLYDQW� OD
FRPSOH[LWp� GH� OD� FDXVH� VXU� OH� SODQ� WHFKQLTXH� GDQV� OH� FDGUH� GH
O¶H[SHUWLVH�MXGLFLDLUH�

'HSXLV� O¶HQWUpH�HQ�YLJXHXU�GH� OD� ORL� IUDQoDLVH�Q�����������GX��
PDUV� ����� UHODWLYH� DX[� GURLWV� GHV� PDODGHV� HW� j� OD� TXDOLWp� GX
V\VWqPH�GH�VDQWp�� OHV�SDUHQWV�G¶XQ�HQIDQW�Qp�DYHF�XQ�KDQGLFDS
QRQ�GpFHOp�SHQGDQW�OD�JURVVHVVH�j�OD�VXLWH�G¶XQH�IDXWH�PpGLFDOH
QH�SHXYHQW�SOXV� UpFODPHU� DX� SURIHVVLRQQHO� RX� j� O¶pWDEOLVVHPHQW
UHVSRQVDEOH� O¶LQGHPQLVDWLRQ�GHV� FKDUJHV�SDUWLFXOLqUHV�GpFRXODQW�
WRXW�DX�ORQJ�GH�OD�YLH�GH�O¶HQIDQW��GH�FH�KDQGLFDS��/¶DSSOLFDWLRQ�GH
OD� ORL� QRXYHOOH� GDQV� OH� FDGUH� GH� GHX[� DFWLRQV� HQ� UHVSRQVDELOLWp
GLVWLQFWHV�LQWURGXLWHV�DYDQW�VRQ�HQWUpH�HQ�YLJXHXU�D�GRQQp�OLHX�DX
GpS{W�GH�GHX[�UHTXrWHV�GHYDQW�OD�&RXU�(XURSpHQQH�GHV�'URLWV�GH
O¶+RPPH� �Q�� �������� HW� Q������������ /HV� SDUWLHV� UHTXpUDQWHV
LQYRTXHQW� TXH� O¶DSSOLFDELOLWp� LPPpGLDWH� GH� OD� ORL� QRXYHOOH� DX[
SURFqV�HQ�FRXUV�FRQVWLWXH�XQH�YLRODWLRQ�GHV�DUWLFOHV����GURLW�j�XQ
SURFqV�pTXLWDEOH�±�pJDOLWp�GHV�DUPHV��HW���� �GURLW�j�XQ� UHFRXUV
HIIHFWLI�� GH� OD� &RQYHQWLRQ�� (Q� RXWUH�� OHV� SDUWLHV� UHTXpUDQWHV
VRXWLHQQHQW�TXH� OH�WH[WH� OXL�PrPH�HVW�HQ�FRQWUDGLFWLRQ�DYHF� OHV
DUWLFOHV�������GURLW�DX�UHVSHFW�GH�OD�YLH�SULYpH�HW�IDPLOLDOH������HW
����LQWHUGLFWLRQ�GH�OD�GLVFULPLQDWLRQ��DLQVL�TX¶DYHF�O¶DUWLFOH��HU�GX
3URWRFROH� Q��� j� OD� &RQYHQWLRQ� �SURWHFWLRQ� GH� OD� SURSULpWp��� /D
&RXU� D� GpFODUp� UHFHYDEOHV� OHV� JULHIV� VRXOHYpV� SDU� OHV� SDUWLHV
UHTXpUDQWHV��GpFLVLRQV�GX��� MXLOOHW��������$IIDLUH�j�VXLYUH�HQ�FH
TXL�FRQFHUQH�O¶H[DPHQ�DX�IRQG«

/¶DUWLFOH� ���� ��� GH� O¶DUUrWp� UR\DO� GX� ��� MDQYLHU� ����� IL[DQW� OHV
QRUPHV� FRPSOpPHQWDLUHV� G
DJUpPHQW� GHV� K{SLWDX[� HW� GHV
VHUYLFHV� KRVSLWDOLHUV� HW� SUpFLVDQW� OD� GpILQLWLRQ� GHV� JURXSHPHQWV
G
K{SLWDX[� HW� OHV� QRUPHV� SDUWLFXOLqUHV� TX
LOV� GRLYHQW� UHVSHFWHU�
SUpYRLW�TXH�VL�OH�WDX[�G¶RFFXSDWLRQ�H[LJp�GDQV�O¶K{SLWDO�Q¶HVW�SDV
DWWHLQW�� OH�QRPEUH�GH�OLWV�H[LVWDQWV�HW�DJUppV�GHYUD�rWUH�DGDSWp�
&HWWH� DGDSWDWLRQ� QH� SHXW� FHSHQGDQW� MDPDLV� DYRLU� SRXU
FRQVpTXHQFH� TXH� OD� FDSDFLWp� HQ� OLWV� GHV� VHUYLFHV� GH� SpGLDWULH
FUppV� GDQV� XQH� UpJLRQ� RX� XQH� FRPPXQH� GH� PRLQV� GH� ������
KDELWDQWV� R�� OH� PrPH� VHUYLFH� OH� SOXV� SURFKH� HVW� GLVWDQW� G
DX
PRLQV� ��� NP�� WRPEH� UHVSHFWLYHPHQW� HQ� GHVVRXV� GX� QLYHDX
PLQLPXP�GH����HW����OLWV��6HORQ�OH�&RQVHLO�G¶(WDW��FHOD�QH�ODLVVH
VXEVLVWHU�DXFXQ�GRXWH�TXH�OD�GLVWDQFH�GRLW�rWUH�PHVXUpH�HQWUH�OD
FRPPXQH� R�� HVW� VLWXp� O¶K{SLWDO� FRQFHUQp� HW� OH� PrPH� VHUYLFH
KRVSLWDOLHU�OH�SOXV�SURFKH�
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$GDSWDWLRQ�GH
OD�FDSDFLWp�HQ

OLWV
±

�VXLWH�

/H�SRLQW�ILQDO�Q¶HVW�GRQF�SDV�OH�FHQWUH�GH�OD�FRPPXQH�R��LO�H[LVWH
XQ�WHO�VHUYLFH�KRVSLWDOLHU�VHPEODEOH��PDLV�ELHQ� OH� OLHX�HIIHFWLI�R�
HVW�pWDEOL�FH�VHUYLFH��6HORQ�OH�&RQVHLO�G¶(WDW��OHV�GLVWDQFHV�IL[pHV
GDQV� OH� © /LYUH� GHV� GLVWDQFHV� OpJDOHV ª� QH� VRQW� SDV� FDOFXOpHV
MXVTX¶DX[� OLHX[�G¶pWDEOLVVHPHQW�GHV�K{SLWDX[��3RXU� FHWWH� UDLVRQ�
FH�OLYUH�QH�SHXW�rWUH�XWLOLVp�




6L�YRXV�DYH]�GHV�TXHVWLRQV�j�SRVHU�RX�GHV�UHPDUTXHV�j�IRUPXOHU
SDU�UDSSRUW�j�OD�SUpVHQWH�OHWWUH�G¶LQIRUPDWLRQ��Q¶KpVLWH]�SDV�j

FRQWDFWHU�GLUHFWHPHQW�0H��6WHIDDQ�&DOOHQV
�VWHIDDQ�FDOOHQV#FDOOHQV�ODZ�EH���pG��UHVS���RX�0H��6WpSKDQLH

%ULOORQ��VWHSKDQLH�EULOORQ#FDOOHQV�ODZ�EH��
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