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'HSXLV�OH�GpEXW�GH�OD�FULVH�VDQLWDLUH��OH�&+6&7�PLQLVWpULHO�D�pWp�UpXQL�j�GH�WUqV�QRPEUHXVHV�UH�
SULVHV� &H�GRQW�QRXV�SRXUULRQV�QRXV�IpOLFLWHU�VL�OH�UpVXOWDW�GHV�WUDYDX[�TXL�\�VRQW�PHQpV�SUHQDLW�
SOXV�VpULHXVHPHQW�HQ�FRPSWH�QRV�LQWHUYHQWLRQV��&KDTXH�IRLV�F¶HVW�O
RFFDVLRQ��SRXU�OD�)68��GH�
SRUWHU�QRWUH�FRQQDLVVDQFH�GX�WHUUDLQ��GH�SRUWHU�OH�YpFX�TXRWLGLHQ�GHV�SHUVRQQHOV��OHV�GLIILFXOWpV�
UHQFRQWUpHV�HW�WUqV�VRXYHQW�OH�GpFDODJH�HQWUH�FH�YpFX�HW�OHV�FRQVLJQHV�HW�SURWRFROHV� 0DLV�OHV�
UHSUpVHQWDQW-HV GH�OD�)68�IRQW�O
DPHU�FRQVWDW�GH�QH�SDV�rWUH�SULV�DX�VpULHX[� 

(W�SRXUWDQW�OD�PLQLVWUH�GH�OD�WUDQVIRUPDWLRQ�HW�GH�OD�IRQFWLRQ�SXEOLTXHV�D�UDSSHOp�TXH�OH�U{OH�FHQ�
WUDO�GHV�&+6&7�pWDLW�G¶�DVVXUHU�XQ�GLDORJXH�VRFLDO�FRQVWDQW�SHUPHW�GH�JDUDQWLU� OD�ERQQH�DSSUR�
SULDWLRQ�SDU�OHV�DJHQWV�GHV�PHVXUHV�GH�SURWHFWLRQ�� �)$4�)3����VHSWHPEUH��  
0rPH�VL�FHWWH�LQVWDQFH�D�pWp WUqV�IUpTXHPPHQW�UpXQLH��HOOH�QH�GRLW�SDV�SRXU�DXWDQW�rWUH�UpGXLWH��
FRPPH�WRXV�OHV�&+6&7��j�XQH�FKDPEUH�G¶HQUHJLVWUHPHQW�GH�GpFLVLRQV�SULVHV�VDQV�FRQFHUWDWLRQ�
SUpDODEOH��/D�PrPH�FLUFXODLUH�GH�OD�)RQFWLRQ�SXEOLTXH�UDSSHOOH�O
DUWLFOH����GX�GpFUHW���-��� ���/H�
&RPLWp�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�� 
  
&H�YHQGUHGL ���VHSWHPEUH�� OH�&+6&7�PLQLVWpULHO�HVW� UpXQL�SRXU� OD� WURLVLqPH� IRLV�GHSXLV� OD� UHQ�
WUpH��DYHF�XQ�XQLTXH�SRLQW�j�O
RUGUH�GX�MRXU���O¶DVVRXSOLVVHPHQW�GHV�UqJOHV�VDQLWDLUHV�GDQV�OHV�pWD�
EOLVVHPHQWV�VFRODLUHV���$�PRLQV�TX
LO�QH�VRLW�PRGLILp�HQ�GHUQLqUH�PLQXWH��FRPPHQW�FRPSUHQGUH�FHW�
LQWLWXOp�DORUV�PrPH�TXH�OH�PLQLVWUH�GH�OD�VDQWp�YLHQW�GH�ODQFHU�XQH�DOHUWH�JpQpUDOH�VXU�OD�FLUFXOD�
WLRQ� GX� YLUXV� HW� OD� UHSULVH� pSLGpPLTXH�� 'HV� ]RQHV� G
DOHUWH� UHQIRUFpH� VRQW�PrPH� GpILQLHV� SRXU�
RQ]H�PpWURSROHV��DYHF�GHV�PHVXUHV�VDQLWDLUHV�FRQVpTXHQWHV��DLQVL�TXH�GHV�]RQHV�G
DOHUWH�PD[L�
PDOH�SRXU�GHX[�GpSDUWHPHQWV��$�FRQWUH-FRXUDQW��OH�JRXYHUQHPHQW�SHQVH�SRVVLEOH�G
DVVRXSOLU�XQ�
SURWRFROH�GpMj�SHX�FRQWUDLJQDQW�SRXU�O¶eGXFDWLRQ�QDWLRQDOH��HW�TXL�V
DSSXLH�VXU�OD�GRFWULQH�GX�WUD�
oDJH�GH�FDV�FRQWDFWV DORUV�TXH�OHV�GLIILFXOWpV�LPSRUWDQWHV�GHV�$56�SRXU�OD�PHWWUH�HQ�°XYUH�Q
HVW�
XQ�VHFUHW�SRXU�SHUVRQQH� 
  
&RPPHQW�FDXWLRQQHU�OD�SULVH�HQ�FRPSWH�SDUWLHOOH�SDU�QRWUH�HPSOR\HXU�GH�QRWUH�VDQWp�HW�GH�QRWUH�
VpFXULWp�DX� WUDYDLO� DORUV�TXH�FHOOHV�GH� O
HQVHPEOH�GHV�VDODULp�HV IRQW� O¶REMHW� GH�PHVXUHV� UHQIRU�
FpHV�" 
&RPPHQW� LPDJLQHU�rWUH�SURWpJp�H�DX�WUDYDLO�DYHF� OHV�PDVTXHV�IRXUQLV�SDU� OH�PLQLVWqUH�–�HW�j� OD�
FRQGLWLRQ� TX
LOV� SDUYLHQQHQW� DX[� DJHQW�HV � � -� DORUV� TXH� OHV� DYLV� GHV� DXWRULWpV� GH� VDQWp� VXU� OHV�
PDVTXHV�HQ�WLVVX�GLYHUJHQW�" 
&RPPHQW�FURLUH�HQ�O
LGpH�TXH�OHV�pOqYHV�QH�VHUDLHQW�FRQWDJLHX[�TX
j�SDUWLU�GH����DQV�TXDQG�WRXV�
OHV�DYLV�VFLHQWLILTXHV�QH�YRQW�SDV�GDQV�OH�PrPH�VHQV�" 
&RPPHQW� LPDJLQHU� TXH� QRXV� VRPPHV� SURWpJp�HV DX� WUDYDLO� TXDQG�� SDU� SULQFLSH�� QRXV� QH� VDX�
ULRQV�SOXV�FDV�FRQWDFW�VL�XQ�pOqYH�pWDLW�WHVWp�SRVLWLI�" 
&RPPHQW�FRPSUHQGUH�TXH�OH�JRXYHUQHPHQW�TXL�IDLW�UHSRVHU�VHV�FRQVLJQHV�VXU�OHV�DYLV�GHV�DXWR�
ULWpV�PpGLFDOHV�QH�VpOHFWLRQQH�TXH�FHOOHV�TXL�O¶DUUDQJHQW��FRPPH�GDQV�OD�GpILQLWLRQ�GHV�FDV�FRQ�
WDFW " 
&RPPHQW�DFFHSWHU� O
LGpH�TXH�� FRPPH�SRXU� OH�QXDJH�GH�7FKHUQRE\O�� QRXV�VHULRQV�SDU�SULQFLSH�
pSDUJQp�HV SDU� OH�YLUXV�GDQV� OHV�pFROHV�HW�pWDEOLVVHPHQWV�GDQV�GHV�]RQHV�GH� WUqV�IRUWH�FLUFXOD�
WLRQ " 
&RPPHQW�FURLUH�j� OD�SUpSDUDWLRQ�GX�PLQLVWqUH� IDFH�j� O¶pSLGpPLH�DORUV�TX¶DXFXQH� UpSRQVH�FODLUH�
Q¶HVW� DSSRUWpH�j� OD�TXHVWLRQ�GHV�FULWqUHV�GH�PLVH�HQ�°XYUH�GHV�GLIIpUHQWHV�pWDSHV�GX�SODQ�GH�
FRQWLQXLWp�SpGDJRJLTXHV " 
/D�JHVWLRQ�GH� OD�FULVH�VDQLWDLUH�GHSXLV� OH�GpEXW�D�UHQIRUFp�FKH]� OHV�SHUVRQQHOV�XQ�VHQWLPHQW�GH�
GpILDQFH�YLV�j�YLV�GX�PLQLVWqUH��FH�QRXYHO�pSLVRGH�QH�YLHQGUD�TXH�FRQIRUWHU�OHV�DJHQW�HV GX�Pp�
SULV�GH�OHXU�HPSOR\HXU�j�OHXU�pJDUG��7RXV�OHV�MRXUV��LOV�HW�HOOHV�QRXV�GLVHQW�OHXU�pWDW�GH�IDWLJXH�� 

 



OHXU�VHQWLPHQW�G
DEDQGRQ��OHXU�EHVRLQ�GH�FRQVLGpUDWLRQ��GH�UHFRQQDLVVDQFH�HW�GH�FRQILDQFH�SRXU�
SRXUVXLYUH� OHXUV�PLVVLRQV�DX�VHUYLFH�GH� O
eFROH��/HV�GpFLVLRQV�DFWXHOOHV�VRQW� LQDFFHSWDEOHV�FDU�
FRPSOqWHPHQW�LQFRPSUpKHQVLEOHV�GDQV�OH�FRQWH[WH�� 
  
0�� OH�PLQLVWUH�� OD�)68�YRXV�DOHUWH�DXMRXUG¶KXL�VROHQQHOOHPHQW�DX�VXMHW�GH� O¶pWDW�G¶pSXLVH�
PHQW�GH�ERQ�QRPEUH�GH�SHUVRQQHOV�HW�YRXV� UDSSHOOH�YRWUH� UHVSRQVDELOLWp�SpQDOH�HQ� WDQW�
TX
HPSOR\HXU�FRPPH�OH�VWLSXOH�O
DUWLFOH�/�����GX�&RGH�GX�WUDYDLO� 
  
$YDQW�FHWWH�FULVH�� OD�)68�DOHUWDLW� UpJXOLqUHPHQW� OH�PLQLVWqUH�VXU� OHV�FRQGLWLRQV�GH� WUDYDLO�GpJUD�
GpHV�HW�VXU� OHV�HIIHWV�GpOpWqUHV�GHV�FKRL[�GH�SROLWLTXH�pGXFDWLYH��$XMRXUG
KXL��DYHF� OD�FULVH�� OHV�
SHUVRQQHOV�� j� WRXV� OHV� QLYHDX[�HW� GDQV� WRXV� OHV� GRPDLQHV�� RQW� DWWHLQW� XQ� QLYHDX�G
pSXLVHPHQW�
VDQV�SUpFpGHQW��PRLQV�G
XQ�PRLV�DSUqV�OD�UHQWUpH�VFRODLUH� 
  
'DQV� O
HQVHPEOH�GHV�VHUYLFHV�DGPLQLVWUDWLIV�� OHV�SHUVRQQHOV�GLVHQW� OHXU� IDWLJXH��SRXU�FHUWDLQ�HV��
LOV�HW�HOOHV�Q
RQW�SDV�pWp�HQ�PHVXUH�GH�SUHQGUH� OD�WRWDOLWp�GH� OHXUV�FRQJpV�G
pWp�SDU�PDQTXH�GH�
PR\HQV�HW�SDU�VXUFKDUJH�GH�WUDYDLO��/D�VLWXDWLRQ�pSLGpPLTXH�TXH�QRXV�FRQQDLVVRQV�GHSXLV�OD�UH�
SULVH�QH�YD�SDV�DPpOLRUHU�OHV�FKRVHV� 
  
'DQV�OHV�pFROHV�� OHV�GLUHFWHXUV�HW�GLUHFWULFHV�GRLYHQW�DVVXPHU�GHV�PLVVLRQV�RUGLQDLUHV�GpMj�WURS�
ORXUGHV�DX[TXHOOHV�V¶DMRXWH�OD�JHVWLRQ�GH�OD�FULVH�VDQLWDLUH��,OV�HW�HOOHV�VRQW�HQ�RXWUH�GHVWLQDWDLUHV�
G¶XQH� VXFFHVVLRQ� G
LQIRUPDWLRQV� FRQWUDGLFWRLUHV� TX
LO� IDXW� SRXUWDQW� PHWWUH� HQ� RHXYUH� ,O� \� D� XU�
JHQFH�j�DOOpJHU� OHXUV�WkFKHV�DGPLQLVWUDWLYHV�GDQV� OD�SpULRGH�HQ� OHV� OLPLWDQW�DX�SOXV�XUJHQW��j� OD�
JHVWLRQ�GH� OD�FULVH�VDQLWDLUH�HW�j� OD�VpFXULWp�GHV�pOqYHV�HW�GHV�SHUVRQQHOV��(W�FH�Q
HVW�SDV� O
DQ�
QRQFH�GH�JURXSHV�GH�WUDYDLO�j�YHQLU��DX�QLYHDX�GX�PLQLVWqUH�TXL�PRGLILH�OHXU�TXRWLGLHQ�   
  
'X�F{Wp�GHV� ,(1�� OD�)68�YRXV�DOHUWH�VXU� OH�QLYHDX�G
pSXLVHPHQW�SURIHVVLRQQHO�GHV�SHUVRQQHOV�
G
LQVSHFWLRQ� �� VXUFKDUJH� GH� WUDYDLO�� LQMRQFWLRQV� FRQWUDGLFWRLUHV�� LPSRVVLELOLWp� G
DVVX�
UHU OHXUV PLVVLRQV���  
  
&RQFHUQDQW� OHV�HQVHLJQDQW�HV��HW�SOXV� ODUJHPHQW� O¶HQVHPEOH�GHV�SHUVRQQHOV�GHV�pFROHV�HW�pWD�
EOLVVHPHQWV��OD�JHVWLRQ�TXRWLGLHQQH�GH�OD�FODVVH��GDQV�XQ�FOLPDW�UHQGX�DQ[LRJqQH�SDU�O¶pSLGpPLH�
HW�OHV�HUUHPHQWV�GH�OD�JHVWLRQ�GH�FULVH��HQWUDvQH�pJDOHPHQW�EHDXFRXS�GH�VWUHVV� 'DQV�OHV�pFROHV��
FROOqJHV� HW� OHV� O\FpHV�� OHV� LQMRQFWLRQV� j� OD� FRQWLQXLWp� SpGDJRJLTXH� SRXU� OHV� pOqYHV� DEVHQWV� OD�
PLVH�HQ�LVROHPHQW�RX�HQ�DUUrW�GH�QRPEUHX[�SHUVRQQHOV��DJHQWV�GHV�FROOHFWLYLWpV��DGPLQLVWUDWLRQ��
YLH� VFRODLUH�� HQVHLJQDQW�HV��GpVWDELOLVHQW JUDQGHPHQW� OD�SULVH�HQ�FKDUJH�GHV�pOqYHV�HW�DFFURLV�
VHQW� OHV�GLIILFXOWpV�j� IDLUH� UHVSHFWHU� OHV� UqJOHV� VDQLWDLUHV� /¶H[DVSpUDWLRQ� GHV�HQVHLJQDQW-HV�HVW�
JUDQGH�  
  
$�O
HQVHPEOH�GH�FHV�GLIILFXOWpV��OHV�SHUVRQQHOV VROOLFLWpV�SRXU�SDOOLHU�OHV�GLIILFXOWpV�GHV�$56�DX�YX�
GH� OD�FLUFXODWLRQ�GH�SOXV�HQ�SOXV�DFWLYH�GX�YLUXV�� ,O�HVW�SDU�H[HPSOH�GHPDQGp�DX[�GLUHFWULFHV�HW�
GLUHFWHXUV�G¶pFROH�GH�SUpYHQLU�OHV�IDPLOOHV�GRQW�OHV�HQIDQWV�VRQW�FDV�FRQWDFWV��RX�DX�FRQWUDLUH�QH�
OH�VRQW�SOXV��DORUV�TXH�FHOD�LQFRPEH�DX[�DXWRULWpV�GH�VDQWp�HW�j�O¶DVVXUDQFH�PDODGLH��&HOD�Q¶HVW�
SDV�DFFHSWDEOH�  
  
(QILQ� O
pWDW� VDQLWDLUH� GHV� EkWLPHQWV� UHVWH� pJDOHPHQW� SUREOpPDWLTXH�� HQWUH� OH�PDQTXH�GH� SRLQWV�
G
HDX�RX�HQFRUH�OHV�GLIILFXOWpV j�PHWWUH�HQ�°XYUH�XQH�DpUDWLRQ�VXIILVDQWH�  
  
3RXU�OD�)68��LO�HVW�WRXW�DXVVL�LPSRUWDQW�TXH�OHV�pFROHV�HW�pWDEOLVVHPHQWV�SXLVVHQW�IRQFWLRQQHU�OH�
SOXV� QRUPDOHPHQW� SRVVLEOH�� 'DQV� OH� FDGUH� VDQLWDLUH� FRQWUDLQW�� HW� TXL� Q
pWDLW� SDV� FRPSOqWHPHQW�
LQDWWHQGX��G
LPSRUWDQWV�PR\HQV�VXSSOpPHQWDLUHV�VRQW�LQGLVSHQVDEOHV�SRXU�DWWHLQGUH�FHV�REMHFWLIV�
DYHF�XQ�QLYHDX�GH�SURWHFWLRQ�VDQLWDLUH�GLJQH�GH�FH�QRP��6L�OHV�JHVWHV�EDUULqUHV�HW�OD�GLVWDQFLDWLRQ�
SK\VLTXH�VRQW�j�PrPH�G¶rWUH�RSpUDQWV�SRXU�pYLWHU� OD�SURSDJDWLRQ�GH� O¶pSLGpPLH�� LO� IDXW�HQ� IDLUH�
XQH�SULRULWp��FRPPH�F¶HVW�OH�FDV�GDQV�OH�UHVWH�GX�PRQGH�GX�WUDYDLO� 
  
&H�&+6&70(1�VHUD� O
RFFDVLRQ�GH�SRUWHU� OHV�JUDQGHV� LQTXLpWXGHV HW� OHV�GLIILFXOWpV�GHV�SHUVRQ�
QHOV� 
  
 � 



/D�)68�GHPDQGH�GHSXLV�GHV�PRLV�TX
XQ�YpULWDEOH�WUDYDLO�GH�FRQFHUWDWLRQ�VRLW�PHQp�GDQV�OH�FDGUH�
GX�&+6&7�PLQLVWpULHO DILQ�TXH�VRLHQW�SULVHV�HQ�FRPSWH�OHV�UpDOLWpV�GX�WHUUDLQ��DXVVL�ELHQ�SRXU�FH�
TXL�HVW�GH�O
DSSOLFDWLRQ�GHV�GpFLVLRQV�TXH�GH�OHXU�IDLVDELOLWp��/D�SURWHFWLRQ�GHV�DJHQW�HV�Q
HVW�SDV�
TX
XQH�TXHVWLRQ�GH�PLVH�j�MRXU�GH�SURWRFROH��HOOH�QH�SHXW�VH�PHWWUH�HQ�°XYUH�j�PR\HQV�FRQV�
WDQWV�QL�VDQV�DOOqJHPHQW�GHV�FRQWUDLQWHV�RUGLQDLUHV��$XMRXUG¶KXL�OD�VDQWp�GHV�DJHQW�HV��FRPPH�
FHOOH�GHV�pOqYHV��GRLW�rWUH�FRQFUqWHPHQW�OH�FHQWUH�GH�WRXWHV�OHV�SUpRFFXSDWLRQV�GX�PLQLVWqUH� 


