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Y]Z�.LVDQJDQL�DVEO 

&H�7ULPHVWULHO�HVW�HQYR\p�DX[�LQWpUHVVpV��
6L� YRXV� QH� YRXOH]� SOXV� UHFHYRLU� FH� 7UL�
PHVWULHO�IDLWHV�QRXV�OH�VDYRLU�V�Y�S� 
9RXOH]-YRXV� UHFHYRLU� %2<20$� SDU� H-
PDLO��GHPDQGH]-OH�j��LQIR#NLVDQJDQL�EH 
)DLWHV�QRXV�VDYRLU�VL�YRXV�YRXOH]�DXVVL�OD�
YHUVLRQ�LPSULPpH� 
9RV�FRRUGRQQpHV�QH�VRQW�GDQV�DXFXQ�FDV�
YHQGXHV�RX�PLVHV� j� GLVSRVLWLRQ�GH� WLHUV��
6L�YRXV�YRXOH]�TXH�YRV�FRRUGRQQpHV�VRQW�
HQOHYpHV�GHV�ILFKLHUV�GH�.LVDQJDQL�DVEO���
LQIRUPH]-QRXV� SDU� H-PDLO� RX� SDU� OD�
SRVWH� 

&RQWDFW��$QYHUV 
$ODLQ�9DQGHODQQRRWH 
&DURQVWUDDW�����������+RERNHQ 
WHO���������������������� 
H-PDLO���DQWZHUSHQ#NLVDQJDQL�EH 
 
&RQWDFW��%UDEDQW 
:RXWHU�HW�5LQD�*HYDHUWV-5REEHQ 
%ORHPVWUDDW����������%LQNRP 
WHO���������������������� 
H-PDLO���EUDEDQW#NLVDQJDQL�EH 
 
&RQWDFW��/LPERXUJ 
+XJR�HW�0DQMD�*HYDHUWV 
%URQVWUDDW����������.RUWHVVHP 
WHO���������������������� 
H-PDLO���OLPEXUJ#NLVDQJDQL�EH 
 
&RQWDFW��)ODQGUH�2ULHQWDOH 
5LN�HW�/XW�'H�5DHGW-9DQ�/DHNHQ 
7HQ�(GH����������(UZHWHJHP 
WHO���������������������� 
H-PDLO���RRVW-YODDQGHUHQ#NLVDQJDQL�EH 
 
&RQWDFW��)ODQGUH�2FFLGHQWDOH 
0DJGD�1ROOHW-9HUPDQGHU 
%HYHUVHVWHHQZHJ�����������5RHVHODUH 
WHO������ ��������������������� 
H-PDLO���ZHVW-YODDQGHUHQ#NLVDQJDQL�EH 
 
&RQWDFWV��.LVDQJDQL 
3DOXNX�0XYDWVL 
H-PDLO���SDOXNXPXY#JPDLO�FRP 
 
5RVLH�(PHOHPH 
H-PDLO���URVLH�����HPHOHPH#JPDLO�FRP 
 
&RQWDFW��.LQVKDVD 
5HQp�1JRQJR 
H-PDLO����UHQHQJRQJR����#\DKRR�IU 

3KRWRV� �� -HDQ-/RXLV� -XDNDO\�� &RQVRODWH�
.DVZHUD��3DOXNX�0XYDWVL��-DFRE�1GMDNL��
0DQMD�6FKHXHUPDQQ��(UQHVW�7DPEZH��� 

%R\RPD�HVW�LPSULPp�FKH]� 
3ULQWVDORQ��+DVVHOW��ZZZ�SULQWVDORQ�EH 

&RPLWp�GH�5pGDFWLRQ���5RJHU�+XLVPDQ��
0DJGD�1ROOHW-9HUPDQGHU��5LQD�5REEHQ��
0DQMD�6FKHXHUPDQQ� 

&H�7ULPHVWULHO�HVW�HQYR\p�DX[�LQWpUHVVpV��
6L� YRXV� QH� YRXOH]� SOXV� UHFHYRLU� FH� 7UL�
PHVWULHO�IDLWHV�QRXV�OH�VDYRLU�V�Y�S� 
9RXOH]-YRXV� UHFHYRLU� %2<20$� SDU� H-
PDLO��GHPDQGH]-OH�j��LQIR#NLVDQJDQL�EH 
)DLWHV�QRXV�VDYRLU�VL�YRXV�YRXOH]�DXVVL�OD�
YHUVLRQ�LPSULPpH� 
9RV� FRRUGRQQpHV� QH� VRQW� HQ� DXFXQ� FDV�
YHQGXHV� RX� PLVHV� j� OD� GLVSRVLWLRQ� GH�
WLHUV�� 6L� YRXV� YRXOH]� TXH� YRV� FRRUGRQ�
QpHV�VRQW�HQOHYpHV�GHV�ILFKLHUV�GH�.LVDQ�
JDQL� DVEO�� LQIRUPH]-QRXV� SDU� H-PDLO� RX�
SDU�OD�SRVWH� 



� 

 

 ,O� V¶HVW� WHQX� FH� YHQGUHGL� ��� MDQ�
YLHU� �����GH� �K� j� ��K� XQH� FpUp�
PRQLH�GH�UHPLVH�GH� O¶RXYUDJH�DX�
FRPSOH[H� VFRODLUH� %DWLDPDGXND�
TXL� HVW� GpVRUPDLV� UHVSRQVDELOLVp�
FRPPH� JpUDQW� GX� QRXYHDX� SXLWV��

(WDLHQW�SUpVHQWV�j�FHWWH�UHQFRQWUH��
OH� &KHI� GH� FROOHFWLYLWp� /XEX\D�
%HUD� UHSUpVHQWp� SDU� VRQ� DGMRLQW��
OH� FKHI� GH� JURXSHPHQW�� OHV� QR�
WDEOHV� HW� UHSUpVHQWDQWV� GH� TXDWUH�
FODQV� PDMRULWDLUHV� DX� VHLQ� GH� OD�
FRPPXQDXWp� ORFDOH�� OHV� MHXQHV�
JHQV�� OHV� DGXOWHV� KRPPHV� HW�
IHPPHV�� OHV� UHSUpVHQWDQWV� GHV�
HQVHLJQDQWV��GHV�pOqYHV��GX�FRPL�
Wp�GHV�SDUHQWV��OD�FRRUGLQDWLRQ�GH�
O¶DVEO�.LVDQJDQL�'pYHORSSHPHQW��
O¶pTXLSH� HW� OD� PDLQ� G¶°XYUH� GX�
VLWH� 
/H�PRW�GH�ELHQYHQX�D�pWp�SURQRQ�
Fp�SDU� OH�GLUHFWHXU�(EROR�TXL�Q¶D�
SDV� KpVLWp� G¶H[SULPHU� SXEOLTXH�

PHQW� VD� MRLH�� VD�
VDWLVIDFWLRQ� HW� OD�
UHFRQQDLVVDQFH�
DX[� EDLOOHXUV� GHV�
IRQGV��,O�D�UDVVXUp�O¶RSLQLRQ�TX¶LO�
PXOWLSOLHUD� OHV� HIIRUWV� SRXU� OH�
PDLQWLHQ� HW� O¶RSpUDWLRQQDOLWp� GH�
FHWWH� SUpFLHXVH� VRXUFH� G¶HDX� TXL�
IDLW� OD� ILHUWp� HW� OH� SUHVWLJH� GH�
O¶pFROH� WRXW� FRPPH� OD� SRUFKHULH��
OD� SDOPHUDLH�� OD� SUHVVH� j� KXLOH� HW�
OH�MDUGLQ�VFRODLUH�� 

/H� GHX[LqPH� PRPHQW� IRUW� GH� OD�
PDWLQpH� LQWHUYLHQW� ORUVTXH� OD� SD�
UROH�HVW�DFFRUGpH�j�OD�UHVSRQVDEOH�
GX� VLWH� 0DGDPH� OH� 3URIHVVHXU�
&RQVRODWH�.DVZHUD�TXL�SURQRQoD�
VRQ�VSHHFK�HQ�FHV�PRWV � 
0HVGDPHV�� PHV� GHPRLVHOOHV� HW�
PHVVLHXUV�� GLVWLQJXpV� LQYLWpV� j�
YRV� WLWUHV� HW� TXDOLWpV� ERQMRXU� HW�
PHLOOHXUV�Y°X[�SRXU�O¶DQQpH�QRX�

5HPLVH�GH�O¶RXYUDJH�HQ�EpWRQ 

3XLWV�GH�IRUDJH�j�%DWLDPDGXND 
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YHOOH������ 
1RXV� VRPPHV� UpXQLV� FH� YHQGUHGL�
��� MDQYLHU� ����� SRXU� XQH� KHX�
UHXVH� FpUpPRQLH� GH� UHPLVH� GH� FH�
SUpFLHX[� RXYUDJH� DX[� SULQFLSDX[�
EpQpILFLDLUHV� TXL� VRQW� OHV� pOqYHV�
LFL� UHSUpVHQWpV�SDU�XQ�SHWLW� FRPL�
Wp��OHV�HQVHLJQDQWV��OD�FRPPXQDX�
Wp� ORFDOH� GH� %DWLDPDGXND�� DLQVL�
TXH� QRV� YRLVLQV� SURFKHV� OHV� SROL�

FLHUV�� OHV� YLVLWHXUV� HW� OHV� YR\D�
JHXUV� 
$XWUHIRLV�� YRXV� DYLH]� VRLI� G¶XQH�
ERQQH� HDX� HW� pWLH]� DEDQGRQQpV� j�
YRWUH� WULVWH� VRUW�� *UkFH� j� OD� ELHQ�
YHLOODQFH� HW� OD� ERQQH� YRORQWp� GHV�
DPLV� GH� %HOJLTXH� UHJURXSpV� DX�
VHLQ� GH� O¶DVEO� .LVDQJDQL�� YRWUH�
VRXFL� HQ� PDWLqUH� G¶HDX� SRWDEOH�
DSSDUWLHQW� GpVRUPDLV� DX� SDVVp��
/¶HDX�HVW�Oj��GLVSRQLEOH�HQ�TXDQWL�
Wp�HW�HQ�TXDOLWp ��LQFRORUH��LQRGRUH��
LQVLSLGH� HW� DXFXQH� PDWLqUH� VROLGH�
HQ� VXVSHQVLRQ�� EUHI� XQH� HDX� SR�
WDEOH�� 
/¶HDX�F¶HVW� OD�YLH��YRXV�DYH]�SUp�
VHQWHPHQW� OD� YLH� HQWUH� YRV� PDLQV�
HW�GRQF�OD�JDUDQWLH�G¶rWUH�HQ�ERQQH�
VDQWp��1¶HVW-FH�SDV�OH�PHLOOHXU�GHV�
FDGHDX[� TXH� %DWLDPDGXND� Q¶DLW�
UHoX�GHSXLV�SHX� 
$LQVL�� TX¶LO� QRXV� VRLW� SHUPLV� GH�
QRXV� DFTXLWWHU� G¶XQ� DJUpDEOH� GH�
YRLU� GH� UHPHUFLHU� VLQFqUHPHQW� HW�
GH� WRXW� F°XU� OHV� EDLOOHXUV� TXL� RQW�
ILQDQFp� O¶RXYUDJH� DLQVL� TXH� WRXV�
OHV� DXWUHV� KpURV� GDQV� O¶RPEUH� TXL�
RQW�FRQWULEXp�GLUHFWHPHQW�RX�LQGL�
UHFWHPHQW� j� OD� PDWpULDOLVDWLRQ� GH�
FH� SURMHW� IRUW� ORXDEOH�� 1RXV� YRXV�
DVVXURQV�TXH�YRV�HIIRUWV�Q¶RQW�SDV�
pWp�YDLQV��LOV�RQW�SRUWp�HW�SRUWHURQW�
GX�IUXLW�TXL�GXUHUD�ORQJWHPSV� 
1RWUH� SHQVpH� SLHXVH� YD� WRXW� GURLW�
j�WRXWH�O¶pTXLSH�GH�O¶DVEO�.LVDQJD�
QL�� WRXV� VHV� FROODERUDWHXUV� TXL� QH�
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FHVVHQW�GH�QRXV�WHQLU�PDLQ�IRUWH�HW�
QRXV�DFFRPSDJQHQW�SDV�j�SDV�YHUV�
OH�GpYHORSSHPHQW�� 
&HUWHV�� QRXV� QH� FHVVHURQV� GH� OHXU�
H[SULPHU� QRWUH� UHFRQQDLVVDQFH�
PDLV�QRXV�VRPPHV�FRQYDLQFXV�HQ�
IDLW� TXH� OD� PHLOOHXUH� PDQLqUH� GH�
UHPHUFLHU� OHV� XQV� HW� OHV� DXWUHV� VH�
WUDGXLW�j�WUDYHUV�XQH�ERQQH�JHVWLRQ�
GH� FHW� RXYUDJH� FKqUHPHQW� DFTXLV�
F¶HVW� j� GLUH� G¶HQ� IDLUH� XQ� ERQ�
XVDJH� DX� SURILW� GHV� EpQpILFLDLUHV�
DFWXHOV�HW�IXWXUV� 

4XH�YLYH� 
O¶DVEO�.LVDQJDQL�'pYHORSSHPHQW�� 
4XH�YLYH�OD�&ROOHFWLYLWp�/XEX\D�
%HUD��TXH�YLYH�OD�FRPPXQDXWp�

YLYDQWH�GH�%DWLDPDGXND� 
$.6$17,�6$1$ 

 
$SUqV� OHV� PRWV�� O¶,QJpQLHXU� GH�
O¶RXYUDJH� ORFDOHPHQW� DSSHOp�
© OH FKHI� G¶°XYUH ª� D� SULV� OD� SD�
UROH� SRXU� H[SOLFLWHU� OH� PRGH�
G¶XVDJH�� OD� PHLOOHXUH� PDQLqUH� GH�
O¶H[SORLWHU� UDWLRQQHOOHPHQW� DLQVL�
TXH�OHV�SUpFDXWLRQV�j�SUHQGUH�SRXU�
OH� PDLQWLHQ� GH� OD� SRPSH�� $� FH�
SURSRV�� XQ� UHSUpVHQWDQW� GHV� FODQV�
D� pPLV� OH� Y°X� G¶XQ� UHQIRUFHPHQW�
GH� FDSDFLWp� HQ�PDWLqUH� GH� UpSDUD�
WLRQ� GH� SRPSH� FDU� VXU� OH� PrPH�
D[H�URXWLHU� O¶RQ�SHXW�FRPSWHU�XQH�
GL]DLQH� GH� SRPSHV� HQ� SDQQH�
FUpDQW�DLQVL�XQH�FDVVH-WrWH�SRXU�OHV�
XVDJHUV��/H�&RRUGRQQDWHXU�3DOXNX�

0XYDWVL� D� SURPLV� GH� P�ULU� OD�
TXHVWLRQ� YXH� TXH� OHV� VLWHV� ,OH�
0EL\H� HW� 0DVDNR� FRQQDLVVHQW� OH�
PrPH�VRXFL� 
 
)DFH� j� WRXWHV� FHV� DVWXFHV� HW�PLVH�
HQ� JDUGH�� XQ� FRPPXQLTXp� FRQoX�
SRXU� O¶RFFDVLRQ� D� pWp� OX� SDU�
)UDQFN�0ROLPR]L�HQ�VZDKLOL�HW�HQ�
OLQJDOD� SRXU� UpJOHPHQWHU� OHV�
FKRVHV� FRPPH� TXL� GLUDLW� YDXW�
PLHX[� SUpYHQLU� TXH� JXpULU�� (Q�
YRLFL�OH�OLEHOOp � 
/LQJDOD �� 3RQD� NREDWHOD� PDODPX�
OL]LED� OL\H�WRERL� EDQD� NRWRND�PDL�
WRR� NRVDNDQD�DZD�� HSHNLVDPL� NR�
VXNXOD� ELODPED� WRR� Q]XQJX�PDL�
HNRWRNDPD�WRQJR�PSH�SRNZD� 
)UDQoDLV �� 3RXU� ELHQ� VDXYHJDUGHU�
FH�SXLWV��LO�HVW�VWULFWHPHQW�LQWHUGLW�
DX[� HQIDQWV� GH� SXLVHU� GH� O¶HDX� QL�
GH� MRXHU� HQ� FH� OLHX �� DX[� GDPHV��
YDLVVHOOH� HW� OHVVLYH� VRQW� SURKLEpV�
VXU�SODFH��OH�SXLWV�HVW�RXYHUW�PDWLQ�
HW�VRLU��SUHQH]�YRV�GLVSRVLWLRQV� 
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SRXU�PDWpULDOLVHU�FH�SUpFLHX[�SUR�
MHW� TXL� HVW� WRPEp� HQ� SLF� YX� TXH�
SHQGDQW�FHWWH�SpULRGH�GH�MDQYLHU�j�
PDUV� GDQV� OH� WHUURLU� WRXV� OHV� UXLV�
VHDX[�HW�VRXUFHV�G¶HDX[�WDULVVHQW�j�
FDXVH� GH� OD� VDLVRQ� VqFKH�� (Q� VH�
FRQG� OLHX�� OHV� PHVXUHV� EDUULqUHV�
FRQWUH� OD� SDQGpPLH� j� FRYLG-���
V¶DYqUHQW� H[LJHDQWHV� HQ� HDX� VXU�
WRXW� SRXU� XQH� SRSXODWLRQ� VFRODLUH�
HW� HQILQ�� OD� TXDOLWp� GH� O¶HDX� LP�
SDFWH� VLJQLILFDWLYHPHQW� OH� ELHQ�
rWUH� VDQLWDLUH� G¶XQH� FRPPXQDXWp�
GRQQpH� 

d¶D�pWp�SRXU�QRXV�FRRUGLQDWLRQ�HW�
PHPEUHV�GH� O¶DVEO�.LVDQJDQL�'p�
YHORSSHPHQW� XQH� RFFDVLRQ� HQ� RU�
SRXU� VHQVLELOLVHU� OHV� SDUWLHV� SUH�
QDQWHV� UpXQLV�SDU� UDSSRUW�DX[�GLI�
IpUHQWV� OREE\LQJ� UpDOLVpV�� IDLUH�
FRQQDvWUH� QRV� SDUWHQDLUHV� EHOJHV�
UHJURXSpV� DX� VHLQ� GH� .LVDQJDQL�
DVEO� HW� VXUWRXW� OHV� H[KRUWHU� j� XQH�
DXWR� SULVH� HQ� FKDUJH� GDQV� OD� FRQ�

$SUqV�FH�FRPPXQLTXp��OD�FRXSXUH�
GH� UXEDQ� V\PEROLTXH� HVW� LQWHUYH�
QXH�� SXLV� OH� JDUQLVVDJH� GH� O¶RX�
YUDJH�SDU�OHV�FKHIV�GH�FROOHFWLYLWp�
HW� GH� JURXSHPHQW� VXLYL� G¶XQ� UD�
IUDvFKLVVHPHQW�HQ�SOHLQ�DLU� 
(Q� FRQFOXVLRQ�� XQ� PRLV� D� VXIIL�
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YLYLDOLWp�� OD� WROpUDQFH� PXWXHOOH� HW�
O¶DPRXU� GX� WUDYDLO� ELHQ� IDLW� SRXU�
O¶pPHUJHQFH� GH� OD� FRQWUpH� HW� GX�
SD\V�WRXW�HQWLHU�OD�5pSXEOLTXH�'p�
PRFUDWLTXH�GX�&RQJR�� 
0HUFL� j� WRXV�� PHUFL� SRXU� WRXW��
VR\H]�EpQLV� 
 

&RQVRODWH�.DVZHUD�.\DPDN\D 
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.LVDQJDQL�DVEO 
%URQVWUDDW��� 
�����.RUWHVVHP 
,%$1��������%(������������������ 
%,&�FRGH���*(�%$�%(�%% 

/(*6 
3RXU�WRXV�OHV�UHQVHLJQHPHQWV�DGUHVVHU�YRXV�j�YRWUH�QRWDLUH��F¶HVW�YRWUH�
PHLOOHXU�FRQVHLOOHU�GDQV�FHWWH�PDWLqUH�� 

$77(67$7,21�),6&$/(� 
 

9RXV�UHFHYH]�XQH�DWWHVWDWLRQ�ILVFDOH�SRXU�XQ 
'21�GH����Φ�RX�SOXV 

9RXV�SRXYH]�SD\HU�YRWUH�GRQDWLRQ�HQ�SOXVLHXUV�WUDQFKHV�
GXUDQW�O¶DQQpH��S�H[��SDU�YLUHPHQW�PHQVXHO�YLD�RUGUH�GH�
SDLHPHQW�SHUPDQHQW� 
3RXU�OHV�GRQV�IDLWV�HQ������YRXV�UHFHYUH]�XQH�DWWHVWDWLRQ�DX�

FRXUDQW�GX�PRLV�GH�IpYULHU�RX�GH�PDUV������ 
9RXV�SRXYH]�YHUVHU�YRWUH�GRQ�VXU�OH�FRPSWH�GH�� 

9HXLOOH]�PHWWUH�FRPPH�PHQWLRQ�� 
GRQ�GH�³YRWUH�QRP�HW�SUpQRP´ 

&RPPH�DVEO�QRXV�SRXYRQV�EpQpILFLHU 
GHV�/(*6�HW�GHV�'216� 

9RXV�UHFHYUH]�JUDWXLWHPHQW�QRWUH�PDJD]LQH�%R\RPD�MXVTX
j���DQV�DSUqV�
YRWUH�GHUQLHU�GRQ� 
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WLYHV� VXU� QRV� pFRQRPLHV� HW�
SRXUUDLW� GpVWDELOLVHU� GHV� VRFLp�
WpV� KXPDLQHV� SDUWRXW� GDQV� OH�
PRQGH� 
 

'X� SRLQW� GH� YX� FOLPDWLTXH�� OD�
YLOOH�GH�.LVDQJDQL�HVW�FDUDFWpUL�
VpH�SDU�TXDWUH�SpULRGHV� VDLVRQ�
QLqUHV� GRQW� GHX[� UHODWLYHPHQW�
VqFKHV�DOODQW�GH�GpFHPEUH��MDQ�
YLHU� HW� IpYULHU� SXLV� MXLQ�� MXLOOHW�
HW� DR�W� DXVVL� OHV� GHX[� DXWUHV�
UHODWLYHPHQW� SOXYLHXVH� YRQW� GH�
PDUV�� DYULO� HW� PDL� SXLV� VHS�
WHPEUH�� RFWREUH� HW� QRYHPEUH��
6HV�SpULRGHV�QH�VRQW�SOXV�FRQV�
WDQWHV�FRPPH�QRXV�DYLRQV�YpFX�
GDQV� OHV� DQQpHV� SDVVpHV�� $F�
WXHOOHPHQW� OD� YLOOH� VXELW� GH�
FKDQJHPHQW� VDLVRQQLHU� SRXU�

/H�FKDQJHPHQW�FOLPDWLTXH�FRQVWL�
WXH� DXMRXUG
KXL� XQH� UpDOLWp� LQGp�
QLDEOH� HW� SODFH� O
KXPDQLWp� GHYDQW�
OH�SOXV�JUDQG�GpIL��3RXU� UDSSHO�� LO�
HVW� SURYRTXp� SDU� O
DFFXPXODWLRQ�
GDQV� O
DWPRVSKqUH� GH� JD]� j� HIIHW�
GH�VHUUH�HW�FRQVWLWXH�OD�JUDQGH�PH�
QDFH� j� ODTXHOOH� OH�PRQGH� IDLW� DF�
WXHOOHPHQW�IDFH� 
 
/D� JUDQGH� PDMRULWp� GHV� VFLHQWL�
ILTXHV�V
DFFRUGHQW�SRXU�O
LPSXWHU�j�
O
DXJPHQWDWLRQ� GHV� FRQFHQWUDWLRQV�
GH�JD]�j�HIIHW�GH�VHUUH�pPLV�SDU�OHV�
DFWLYLWpV� KXPDLQHV� GDQV� O
DWPRV�
SKqUH��R��LOV�SLqJHQW�OD�FKDOHXU��/H�
FKDQJHPHQW� FOLPDWLTXH� D� GpMj� GH�
QRPEUHXVHV� UpSHUFXVVLRQV� WDQ�
JLEOHV�DOODQW�GH�O
DXJPHQWDWLRQ�GHV�
WHPSpUDWXUHV� j� O
pOpYDWLRQ� GX� QL�
YHDX�GHV�PHUV�GXHV�j�OD�IRQWH�GHV�
FDORWWHV� SRODLUHV�� HQ� SDVVDQW� SDU�
GHV� WHPSrWHV� HW� LQRQGDWLRQV� SOXV�
IUpTXHQWHV�� 6L� ULHQ� Q¶HVW� IDLW�� OH�
FKDQJHPHQW� FOLPDWLTXH� HQWUDvQHUD�
GH�SOXV�HQ�SOXV�GH�GpJkWV�FR�WHX[�
HW� GpUqJOHUD�QRWUH� HQYLURQQHPHQW��
R�� QRXV� SXLVRQV� QRWUH� QRXUULWXUH��
QRV�PDWLqUHV�SUHPLqUHV�HW�G
DXWUHV�
UHVVRXUFHV�YLWDOHV�GRQF�OD�YLH��&H�
OD� DXUD� GHV� UpSHUFXVVLRQV� QpJD�

&RQVpTXHQFHV�GHV��SHUWXUEDWLRQV�
FOLPDWLTXHV�VXU�OH�YpFX�TXRWLGLHQ�
GH�OD�SRSXODWLRQ�GH�OD�YLOOH�GH�.L�
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FHQWDLQHV�GH�PpQDJHV�GRUPDLHQW�j�
OD�EHOOH�pWRLOH�HW�QH�VDYDLHQW�j�TXHO�
VDLQW�VH�YRXHU�� 
 
&RLQFpH�HQWUH�OD�ULYLqUH�7VKRSR�HW�
OH� IOHXYH� &RQJR�� .LVDQJDQL� HVW�
FRPPH� XQH� SUHVTX¶vOH� HQWRXUpH�
G¶HDX��(Q� SOXV�� F¶HVW� XQH� YLOOH� VL�
WXpH� GDQV� XQH� UpJLRQ� pTXDWRULDOH�
R�� LO� SOHXW� SUHVTXH� WRXWH� O¶DQQpH��
(OOH� HVW� DLQVL� UpJXOLqUHPHQW� WRX�
FKpH� SDU� OHV� PRQWpHV� GHV� HDX[«�
0DLV� FHWWH� DQQpH� ������ OD� FUXH� D�
pWp� WUqV� LPSRUWDQWH�� OD�PRQWpH�GHV�
HDX[�D� pWp�G¶XQH� DPSOHXU� LQpGLWH��
/D�YLOOH�Q¶D�SDV�FRQQX�XQH�PRQWpH�
GHV� HDX[� DXVVL� JUDQGH� GHSXLV� Gp�
FHPEUH������� 
 
$�SDUW�OHV�UDLVRQV�FOLPDWLTXHV��LO�\�
D� OLHX� G¶DFFXVHU� GHV� UDLVRQV� G¶XU�
EDQLVPH�� $� O¶pSRTXH�� OHV� GpJkWV�
Q¶pWDLHQW� SDV� LPSRUWDQWV� j� FDXVH�
GH� OD� GpPRJUDSKLH�� $XMRXUG¶KXL�

OHVTXHOOHV� �RQ�Q¶DUULYH�SDV�j� WURX�
YHU�GHV�H[SOLFDWLRQV�FRUUHFWHPHQW� 
 
'DQV�FH�SUpVHQW�DUWLFOH��QRXV�SDV�
VRQV�HQ�UHYXH�FHUWDLQV�HIIHWV�QpJD�
WLIV� OLpV� j� O¶LQRQGDWLRQ�� VXU� OH� Yp�
FXV�TXRWLGLHQV�GH�OD�SRSXODWLRQ�GH�
OD�YLOOH�GH�.LVDQJDQL�TXL�VRQW�GHV�
FRQVpTXHQFH� GHV� SHUWXUEDWLRQV�
FOLPDWLTXHV��1RWRQV�TXH�OH�GHUQLHU�
WULPHVWUH� GH� O¶DQQpH� ������ D� pWp�
FDUDFWpULVp� SDU� GHV� IRUWHV� SOXLHV�
TXL�RQW�pWp�j�OD�EDVH�GH�OD�PRQWpH�
LQKDELWXHOOH� GHV� HDX[� GX� IOHXYH�
&RQJR� HW� GH� OD� ULYLqUH� 7VKRSR��
&HWWH� PRQWpH� GHV� HDX[� D� DIIHFWp�
SOXVLHXUV�VHFWHXUV�GH�YLH�GH�OD�SR�
SXODWLRQ�GH�OD�YLOOH�.LVDQJDQL��QR�
WDPPHQW�O¶KDELWDW��OH�WUDQVSRUW�IOX�
YLDO�� OH�SHWLW� FRPPHUFH�� O¶DJULFXO�
WXUH��HWF�� 
 
+DELWDW�HW�OH�SHWLW�FRPPHUFH 
 
/HV�SRSXODWLRQV�GH�FHUWDLQV�4XDU�
WLHUV� GH� OD� YLOOH� GH� .LVDQJDQL�
pWDLHQW� UHVWpHV� GpVHPSDUpHV� DSUqV�
OH� GpERUGHPHQW� GHV� HDX[� GX�
IOHXYH� &RQJR� HW� GH� OD� ULYLqUH�
7VKRSR�� /HXUV� PDLVRQV� pWDLHQW�
HQYDKLHV�SDU�OHV�FRXUV�G¶HDX��ODLV�
VDQW� GHV� FHQWDLQHV� GH� SHUVRQQHV�
VDQV�DEUL��/HV�PDLVRQV��OHV�UHVWDX�
UDQWV� HW� OHV� pFROHV� TXL� VH� WURX�
YDLHQW� MXVWH� DX� ERUG� GX� IOHXYH�
&RQJR� RQW� pWp� LQRQGpV�� 3OXVLHXUV�
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  EHDXFRXS� GH� JHQV� RQW� FRQVWUXLW�
GH� PDQLqUH� DQDUFKLTXH� GDQV� OHV�
]RQHV� LQRQGDEOHV�� /HV� PDLVRQV�
VRQW�WRXW�SUqV�GX�OLW�GX�IOHXYH�RX�
GH� OD� ULYLqUH�� /HV� KDELWDQWV� VRQW�
IRUFpPHQW� LPSDFWpV� j� FKDTXH�
LQRQGDWLRQ��'H� SOXV�� OD� YLOOH� Q¶D�
SDV� XQ� ERQ� UpVHDX� G¶DVVDLQLVVH�
PHQW��/D�YRLULH� HVW� YpWXVWH��(OOH�
GDWH�GH�O¶pSRTXH�FRORQLDOH�HW� OHV�
FDQLYHDX[� VRQW� UpJXOLqUHPHQW�
ERXFKpV�� /HV� FKDQJHPHQWV� FOL�
PDWLTXHV�DFFHQWXHQW�FHV� LQRQGD�
WLRQV��/HV�SpULRGHV�GH�IRUWHV�SUp�
FLSLWDWLRQV� VRQW� GH� SOXV� HQ� SOXV�
ORQJXHV�� /HV� FUXHV� LPSRUWDQWHV�
DYDLHQW� OLHX� WRXV� OHV�FLQT�RX�GL[�
DQV�� 0DLV� DYHF� OH� GpUqJOHPHQW�
FOLPDWLTXH�� O¶LQWHUYDOOH�VH�UpGXLW��
(W� OD� GpIRUHVWDWLRQ� DX[� DERUGV�
GHV� IOHXYHV� Q¶DUUDQJH� SDV� OD� VL�
WXDWLRQ� 

 

0DLV� pJDOHPHQW� HQ� GHKRUV� GX�
FHQWUH-YLOOH�� OHV� ORFDOLWpV� GH� %D�
VRNR�HW�G¶,VDQJL��TXL� VH� WURXYHQW�
j� XQH� FHQWDLQH� GH� NLORPqWUHV� GH�
.LVDQJDQL��RQW�pWp�pJDOHPHQW�pWp�
LPSDFWpHV�SDU�OH�GpERUGHPHQW�GX�
IOHXYH�&RQJR� 
 
/HV�URXWHV�VRQW�GHYHQXHV� LPSUD�
WLFDEOHV��,O�HVW�WUqV�GLIILFLOH�GH�VH�
SURFXUHU�OHV�GHQUpHV�DOLPHQWDLUHV�
TXL� VRQW� GHYHQXHV� FKqUHV�� /H�
SUL[� GX� SRLVVRQ� D� DXJPHQWp�� /H�
NJ� GH� KDULFRW� SDU� H[HPSOH� TXL�
FR�WDLW� ���� IUDQFV� FRQJRODLV�
������¼��HVW�YHQGX�j������IUDQFV�
������ ¼��� &¶HVW� GLIILFLOHPHQW� YL�
YDEOH� 
 
7UDQVSRUW�0DULWLPH 
 
&HWWH� LQRQGDWLRQ� D� DIIHFWpH� pJD�
OHPHQW� OH� VHFWHXU� GH� WUDQVSRUW�
PDULWLPH� QRWDPPHQW� OD� 6RFLpWp�
&RPPHUFLDOH� GHV� 7UDQVSRUWV� HW�
GHV� 3RUWV� �6&73�� H[� 21$75$�
�2IILFH�1DWLRQDO�GHV�7UDQVSRUWV���
&HWWH�VLWXDWLRQ�REOLJH�OD�6&73�GH�
GpVHQJRUJHU� VRQ� SRUW� GH� .LVDQ�
JDQL� �7VKRSR���/¶HQWUHSULVH� � WUD�
YDLOOH�G
DUUDFKH-SLHG�SRXU�TXH�OHV�
HPEDUFDWLRQV� HQFRUH� HQ� DFFRV�
WDJH� TXLWWHQW� UDSLGHPHQW� FH� SRUW�
HW� TXH� OHV� HQWUHS{WV� VRLHQW� YLGpV�
SRXU�pYLWHU� TXH�OHV�PDUFKDQGLVHV�
VRLHQW�HQJORXWLHV�GDQV�O¶HDX�� 
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$JULFXOWXUH 
 
/D� SHUWXUEDWLRQ� FOLPDWLTXH� SqVH�
QpJDWLYHPHQW� VXU� O¶DJULFXOWXUH��
/H� FDV� SDOSDEOH� HVW� FHOXL� YpFX�
VXU�OD�FXOWXUH�GH�UL]�GH�%DV�)RQG�
j� .LVDQJDQL�� SDUWLFXOLqUHPHQW� OH�
UL]� HVW� FXOWLYp� GDQV� OD� YDOOpH� GH�
'MXEX�'MXEX��3RXU�VD�SHWLWH�KLV�

WRLUH�� FH� VLWH� D� pWp� DPpQDJpH� HQ�
����� GDQV� OH� FDGUH� G¶XQ� SURMHW�
VXU� O¶$JULFXOWXUH� GXUDEOH� GDQV�
OHV� PLOLHX[� IRUHVWLHUV�� $�
O¶pSRTXH� FH� SURMHW� pWDLW� ILQDQFp�
SDU� OHV� IRQGV� GH� 9/,5� -� /LP�
EXUJV� 8QLYHUVWDLU� &HQWUXP�
�PDLQWHQDQW�O¶8QLYHUVLWp�GH�+DV�
VHOW�� G¶R�� O¶DSSHOODWLRQ� GX�
© SURMHW�/8& ª��$�FH� MRXU�� FH�
SURMHW� HVW� VRXWHQX� SDU� � O¶DVEO�
.LVDQJDQL� HW� VHV� SDUWHQDLUHV��
H[pFXWp� ORFDOHPHQW� SDU� O¶$VEO�
.LVDQJDQL�'pYHORSSHPHQW��� 
 
7RSRJUDSKLTXHPHQW� OD� YDOOpH�
GH� 'MXEX� 'MXEX� D� XQH� IRUPH�
GH�8�� HW� LO� HVW� WUDYHUVp� SDU� XQ�
UXLVVHDX�GpQRPPp�'MXEX�'MXEX�
GX� TXHO� HVW� WLUp� OH� QRP� GH� FHWWH�

YDOOpH��&H�UXLVVHDX�VH�MHWWH�GDQV�OH�
IOHXYH�&RQJR��PDLV�DXVVL��F¶HVW�XQ�
JUDQG� FROOHFWHXU� G¶HDX� SURYHQDQW�
GH�SOXVLHXUV�DYHQXHV�GH�OD�YLOOH�GH�
.LVDQJDQL�� 'XUDQW� OH� SKpQRPqQH�
G¶LQRQGDWLRQ� OHV� FDVLHUV� 5L]LFROHV�
RQW� pWp� YLFWLPH� DXVVL�� /H� )OHXYH�
&RQJR� pWDLW� LQRQGp� SDU� WURLV� UH�
SULVHV��OD�SpULRGH�G¶pWLDJH��Q¶D�SDV�

pWp� FRQVWDWpH� FRPPH� QRXV�
G¶KDELWXGH�� /D� PDMRULWp� GHV�
UXLVVHDX[�� GHV� ULYLqUHV� pWDLHQW�
LQRQGpV�SDU�GHV� HDX[� UHIRXOpHV�
SDU� )OHXYH� HW� j� WUDYHUV� OHV� FD�
QDX[� VHFRQGDLUHV� OHV� GLJXHWWHV�
GH� FDVLHU� UL]LFROH� RQW� pWp� FRP�
SOqWHPHQW� LQRQGpV��/H�UL]�D�pWp�

LPPHUJp� SHQGDQW� HQYLURQ� WURLV�
VHPDLQHV�� /D� UpFROWH� Q¶D� SDV� pWp�
VDWLVIDLVDQWH�� OD� TXDQWLWp� GX� UL]�
UpFROWpH� D� pWp� JDUGp� HW� YD� VHUYLU�
FRPPH� VHPHQFH� SRXU� OH� VLWH� OXL-
PrPH�HW�DXVVL�SRXU�OHV�DJULV�PXO�
WLSOLFDWHXUV�HQFDGUpV�SDU�OH�3URMHW��� 
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4XHOOH�VWUDWpJLH�SRXU�OXWWHU�
FRQWUH�FHWWH�VLWXDWLRQ �GDQV�OH�
FDGUH�GX�UL]LFXOWXUH�j�'MXEX�
'MXEX" 
 
/¶XQLTXH�VWUDWpJLH�j�DGRSWHU�D�pWp�
OH�UHQIRUFHPHQW�GHV�GLJXHWWHV�GHV�
FDVLHUV� UL]LFROHV�j� OD�KDXWHXU�GHV�

GLJXHV� FRPPH� GDQV� OHV� pWDQJV�
SLVFLFROHV�� TXL� Q¶RQW� MXVTXH-Oj�
IDLW� O¶REMHFWH� G¶DXFXQH� LQRQGD�
WLRQ� TXHO� TXH� VRLW� OH� QLYHDX�
G¶HDX�GX�)OHXYH�&RQJR��� 
 

-DFRE�1GMDNL 
(UQHVW�7DPEZH 
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/H� UHVWDXUDQW�
$()$6� HVW� VL�
WXp� GDQV�

O¶HQFHLQWH� GH� OD� )DFXOWp� GHV�
6FLHQFHV�GH� O¶8QLYHUVLWp�GH�.L�
VDQJDQL� GDQV� OD� FRPPXQH�0D�
NLVR�� ,O� D� RXYHUW� VHV� SRUWHV� HQ�
GpFHPEUH� ����� GDQV� OH� EXW�
G¶RIIULU� XQ� VHUYLFH� GH� TXDOLWp�
GDQV� XQ� FDGUH� SURSUH�� UHVSHF�

WXHX[� GHV� UqJOHV� G¶K\JLqQH� DX[�
SURIHVVHXUV�HW�pWXGLDQWV� 
(Q� ������ DORUV� TX¶LO� V¶DSSHODLW�
©0DPD� 0DSDVDª�� LO� D� FRQQX�
XQH�YLWHVVH�GH�FURLVLqUH�VXLWH�DX�
ILQDQFHPHQW�GX�FRXSOH�GH� MRXU�
QDOLVWHV� EHOJHV� :DOWHU� HW� .ULV�
=LQ]HQ�� &H� Q¶HVW� TX¶HQ� �����
TX¶LO� GHYLHQW� DORUV�&DIHWHULD� GH�
OD� )DFXOWp� GHV� 6FLHQFHV�� $LQVL��

GH� &DIHWHULD� 0DPDQ� 0DSDVD�� LO�
HVW� GHYHQX� &DIHWHULD� $()$6��
SXLV� 5HVWDXUDQW� $()$6� TX¶RQ�
DSSHOOH�FH�MRXU�pJDOHPHQW�5HVWDX�
UDQW�GH�OD�)DFXOWp�GHV�6FLHQFHV� 
� 
,O� Q¶HVW� SDV� VHXOHPHQW� XQ� UHVWDX�
UDQW�PDLV�DXVVL�XQH�VDOOH�GHV�IrWHV�
DYHF� DFWXHOOHPHQW� XQH� FDSDFLWp�
G¶DFFXHLO� G¶DX� PRLQV� ���� SHU�
VRQQHV�SOXV�XQ�VHUYLFH�WUDLWHXU�� 
/D� &DIpWpULD� GH� OD� )DFXOWp� GHV�
6FLHQFHV� HVW� JpUpH�SDU�XQH�$VVR�
FLDWLRQ�VDQV�EXW� OXFUDWLI�FUppH�SDU�
OHV�(SRXVHV�GHV�(QVHLJQDQWV�GH�OD�
)DFXOWp� GHV� 6FLHQFHV� �$()$6���
(OOH�D�SRXU�EXW�GH�YDORULVHU�OD�)D�
FXOWp�GHV�6FLHQFHV�GH�O¶8QLYHUVLWp�
GH� .LVDQJDQL� HQ� FUpDQW� GHV� HP�
SORLV� DX[� ILOOHV-PqUHV� DILQ� GH� OHV�
UHQGUH�DXWRQRPHV��(OOH�YLVH�DXVVL�
RIIULU� XQ� VHUYLFH� GH� TXDOLWp� GDQV�
XQ� FDGUH� SURSUH� HW� DGpTXDW� DX[�
HQVHLJQDQWV�HW�pWXGLDQWV�GH�O¶8QL�
YHUVLWp� GH� .LVDQJDQL� HQ� YHLOODQW�
VXU� OH� UHVSHFW� GHV� UqJOHV� G¶K\�
JLqQH�� &H� UHVWDXUDQW� HVW� QRQ� KR�
PRORJXp�� 
/H�FDGUH�DEULWDQW�OH�UHVWDXUDQW�HVW�
XQ�EkWLPHQW�FRPSUHQDQW�XQ�GpS{W��
XQH� FXLVLQH�� XQH� ERXWLTXH� HW� XQH�

+RPPDJH�DX[�IHPPHV�HQWUHSUHQHXUV� 
OH�UHVWDXUDQW�$()$6� 

GH�OD�)DFXOWp�GHV�6FLHQFHV 
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VDOOH�G¶DFFXHLO�GHV�FOLHQWV��,O�HVW�
VXIILVDPPHQW�VSDFLHX[��/H�KDQ�
JDU�HVW�YHQWLOp�JUkFH�DX[�SODIRQ�
QLHUV�� ELHQ� pFODLUp� DXVVL� JUkFH� j�
OD� OXPLqUH� QDWXUHOOH� GX� VROHLO� HW�
OHV�ODPSHV�j�QpRQ��/H�SDYHPHQW�
HVW� HQ� PDoRQQHULH� PRGHUQH� HW�
OHV� IHQrWUHV� VRQW� FODXVWUpHV� HQ�
ERLV�� 
 
/HV� FKDLVHV� VRQW�HQ�SODVWLTXH�HW�
OHV� WDEOHV�HQ�ERLV��&KDTXH� WDEOH�
HVW� FRXYHUWH� G¶XQH� QDSSH�
SURSUH�� 
/HV� VHUYLFHV� GDQV� FH� UHVWDXUDQW�
FRPSUHQQHQW� OHV�ERLVVRQV� HW� OHV�
UHSDV� VDQV� RXEOLHU� OHV� GHVVHUWV��
4XHO�TXH�VRLW� OH�VHUYLFH�� LO�FRQ�
YLHQW� GH� PHQWLRQQHU� TXH� OHV�
UqJOHV�G¶K\JLqQH�VRQW�VFUXSXOHX�
VHPHQW� UHVSHFWpHV� j� VDYRLU� OH�
ODYDJH� GHV�PDLQV� DX� VDYRQ� HW� j�

O¶HDX� SURSUH� HW� O¶pORLJQHPHQW�
GHV�RUGXUHV�HW�GHV�WRLOHWWHV�� 
/H� VHUYLFH� HVW� DVVXUp� HQ� IRQF�
WLRQ� GX�PHQX� GX� MRXU�� &KDTXH�
FOLHQW� SDVVH� VD� FRPPDQGH� DX�
JXLFKHW�R��XQH� VHUYDQWH� DVVXUH�
OD� SHUPDQHQFH�� /HV� ERLVVRQV�
DOFRROLVpHV� HW� QRQ� DOFRROLVpHV�
DLQVL� TXH� OHV� OLPRQDGHV� HW� OHV�
HDX[� PLQpUDOHV� \� VRQW� VHUYLHV�
VXU� FRPPDQGH�� /H� UHSDV� HVW�
OLYUp� HQ� SODW� VHORQ� OD� FRP�
PDQGH� GX� FOLHQW� HW� TXL� SDLH�
FDVK�DX�FRPSWRLU�� 
/HV� UHSDV� VRQW� VHUYLV� SDU� OHV�
IHPPHV� HW� OHV� ERLVVRQV� VRQW�
VHUYLV� SDU� OHV� KRPPHV�� /HV�
SULQFLSDX[� DOLPHQWV� TXH� SUp�
VHQWHQW� OH� PHQX� VRQW� OH� UL]�� OH�
IRXIRX��OD�EDQDQH�SODQWDLQ�HW�OD�
FKLNZDQJXH� DX[TXHOV� VH� MRL�
JQHQW� OH� SRLVVRQ�� OD� YLDQGH�� OH�
KDULFRW�HW�OH�SRQGX��1RWRQV�TXH�
OH�WKp�HW�OH�FDIp�VH�VHUYHQW�pJD�
OHPHQW�DX[�FOLHQWV�TXL�OHV�GpVL�
UHQW� DYHF�SDLQ�� JDOHWWH�� FDNH� HW�
RPHOHWWH�� (QILQ�� OD� ERXWLTXH�
RIIUH� GLYHUV� SURGXLWV� GH� SUH�
PLqUH� QpFHVVLWp�� XWLOHV� DX[�
FOLHQWV� FRPPH� OH� SDSLHU� PRX�
FKRLU�� OH� VXFUH�� GLYHUVHV� VRUWHV�
GH�ODLW��ERLWH�GH�VDUGLQHV�HW�ELV�
FXLWV� DLQVL� TXH� OHV� FUpGLWV�SRXU�
OD�WpOpSKRQLH«� 
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/H� SHUVRQQHO� GX� UHVWDXUDQW� HVW�
FRQVWLWXp� G¶DJHQWV� QRQ� IRUPpV� j�
O¶K{WHOOHULH� HW� UHVWDXUDWLRQ�� ,O�
V¶DJLW� GH� TXDWUH� IHPPHV� HW� GHX[�
KRPPHV�IRUPpV�VXU�OH�WDV�SRXU�OHV�
EHVRLQV� GH� O¶pWDEOLVVHPHQW�� � /D�
JpUDQFH�GH�FHWWH�ERLWH�HVW�DVVXUpH�
SDU�GHX[�JUDQGHV�GDPHV�HQWUHSUH�
QHXUV� HW� YLVLRQQHXUV� j� TXL� QRXV�
GLVRQV� EUDYR� HW�PHUFL� GH�PDLQWH�
QLU�OH�FDS�PDOJUp�YHQWV�HW�PDUUpHV��
,O�V¶DJLW�GH�0HVGDPHV�%HUQDGHWWH�
8O\HO� ']DULQJD� HW� %pQLJQH�
-XDNDO\� .\DNLPZD� TXL� VRQW� HQ�
IDLW� QRV� UpIpUHQFHV� HQ� FHWWH� PD�
WLqUH��1RXV�HQ�SURILWRQV�SRXU�OHXU�
VRXKDLWHU�XQ�KHXUHX[�HW�IUXFWXHX[�
PRLV� GH� PDUV�� SRXU� QRXV� HOOHV�
VRQW�OHV�PHLOOHXUV�GX�IDLW�GH�UpVLV�
WHU�j�OD�FRQFXUUHQFH�HW�G¶DPpOLRUHU�
MRXU�SRXU�MRXU�OH�FDGUH�HW�OHV�PHWV��
HOOHV� PpULWHQW� GHV� IOHXUV� HW� GHV�
HQFRXUDJHPHQWV�HQ�WRXW�FDV� 
&RPPH� DFWLI�� OH� UHVWDXUDQW� $(�
)$6� D� VHUYL� SOXVLHXUV� DWHOLHUV� HW�

UHQFRQWUHV�GRQW� OHV� LQYLWpV� pWDLHQW�
FRQVWLWXpV� GHV� QDWLRQDX[� HW� G¶H[�
SDWULpV�� ,O� VHUW� GH� FDGUH� SRXU� GHV�
UpXQLRQV�HW�SOXVLHXUV�DXWUHV�pYqQH�
PHQWV� FRPPH� OHV� PDULDJHV�� OHV�
DQQLYHUVDLUHV� HW� OHV� FRFNWDLOV� GHV�
GHXLOV� 
 
&RPSWH�WHQX�GH�WRXW�FH�TXL�HVW�GLW�
SOXV� KDXW�� OH� UHVWDXUDQW� $()$6�
DWWLUH�O¶DWWHQWLRQ�HW�OD�FXULRVLWp�GHV�
FKHUFKHXUV�HQ�K{WHOOHULH�HW�UHVWDX�
UDWLRQ� GH� O¶(FROH� 6XSpULHXUH�
G¶+{WHOOHULH� HW� 7RXULVPH� GH�
O¶81,.,6� (FRVKWRXU� HQ� VLJOH� QR�
WDPPHQW�O¶pWXGLDQWH�-XOLHQQH�/XQ�
JXPEX� 7ZDVXPLQL�� 6RQ� WUDYDLO� D�
SRUWp� VXU� OD�PRWLYDWLRQ� GH� OD� IUp�
TXHQWDWLRQ� HW� SUpIpUHQFH� DOLPHQ�
WDLUH�GHV�FOLHQWV�GX�UHVWDXUDQW�$(�
)$6�� VSpFLDOHPHQW� OHV� pWXGLDQWV�
GH� OD� )DFXOWp� GHV� 6FLHQFHV�� /HV�
REMHFWLIV�YLVpV�pWDLHQW�GH�PHWWUH�HQ�
H[HUJXH� OHV� VHUYLFHV� HW� OHV�PHQXV�
TX¶RIIUH� FH� UHVWDXUDQW� $()$6��
UHVVRUWLU� OHV� PRWLYDWLRQV� GH� IUp�
TXHQWDWLRQ�GH�FH�UHVWDXUDQW�SDU�OHV�
FOLHQWV�HW�GpJDJHU� OHV�DOLPHQWV� OHV�
SOXV� SUpIpUpV� SDU� GHV� FOLHQWV� IUp�
TXHQWDQW�FH�UHVWDXUDQW� 
 
�/HV�PRWLYDWLRQV�GH�OD�FRQVRPPD�
WLRQ� DOLPHQWDLUH� HQJHQGUHQW� XQ�
FRQWH[WH� GH� FKRL[� SDUWLFXOLHU� TXL�
OXL-PrPH� LQIOXHQFH� GH� QRPEUHX[�
DXWUHV� FRPSRUWHPHQWV�� FRPPH� OH�
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FKRL[� G¶XQ� PHWV� SOXW{W� TX¶XQ�
DXWUH�� OD� IUpTXHQFH� GH� YLVLWH� GX�
UHVWDXUDQW� HW� G¶DFKDW� G¶XQ� SODW� RX�
G¶XQH� ERLVVRQ� RX� HQFRUH� OH� W\SH�
GH� YLVLWH�� /H� FRQVRPPDWHXU� IUp�
TXHQWH� OHV� JUDQGHV� VXUIDFHV� VXU�
WRXW� SRXU� SURILWHU� GX� ERQ� UDSSRUW�
TXDOLWp�SUL[�HW�SRXU�OH�ODUJH�DVVRU�
WLPHQW� GH� SURGXLWV� SURSRVpV�� $X-
GHOj� GHV� SUL[� HW� GH� OD� TXDOLWp� GHV�
SURGXLWV�� OH� FRQVRPPDWHXU� DWWHQG�
GHV�JUDQGHV�VXUIDFHV�SOXV�GH�FRQ�
IRUW��HW�SOXV�GH�FRQYLYLDOLWp�DSSUp�
FLHQW� XQ� FHUWDLQ� QRPEUH� G¶DYDQ�
WDJHV�RIIHUWV��/¶DIILFKDJH�GHV�SUL[��
OH� JUDQG� FKRL[� GH� SURGXLWV� HW� OD�
SURSUHWp� GHV� ORFDX[� UHSUpVHQWHQW�
XQ�DWWUDLW�WRXW�SDUWLFXOLHU� 
�� 
$�OD�VXLWH�GH�O¶HQTXrWH�PHQpH�VXU�
XQ� pFKDQWLOORQ� GH� ��� pWXGLDQWV� GH�
OD� )DFXOWp� GHV� 6FLHQFHV� GX� PRLV�
G¶DR�W� DX� PRLV� G¶RFWREUH� ������
OHV� UpVXOWDWV� REWHQXV� RQW� PRQWUp�
TXH��� 
-� ���� G¶HQTXrWpV� FRQQDLVVHQW� FH�
UHVWDXUDQW� �� ���� FRQQDLVVHQW� OD�
VLJQLILFDWLRQ� GH�$()$6� �� ���� OH�
IUpTXHQWHQW� GHSXLV� �� DQV� HW� ����
O¶DSSUpFLHQW� SRVLWLYHPHQW� HQ� OH�
TXDOLILDQW� GH� FODVVLTXH� ������PD�
JQLILTXH� ������� ERQ�� VDWLVIDLVDQW�
������HW�SURSUH��������� 
-� OHV� HQTXrWpV� RQW� pYRTXp� OD� FRQ�
VRPPDWLRQ� DOLPHQWDLUH� FRPPH� OD�
UDLVRQ� SULQFLSDOH� GH� IUpTXHQWDWLRQ�

GH�FHW�pWDEOLVVHPHQW�������VXLYLH�
GH� UHSRV� SRXU� XQ� H[FHOOHQW� HQYL�
URQQHPHQW� ������HW� OHV�ERQV�VHU�
YLFHV� ������DORUV�TXH� OHV� UDLVRQV�
VHFRQGDLUHV�VRQW�XQ�HVSDFH�GH�WUD�
YDLO� �IRUXP� G¶pWXGH�� ������� XQ�
HQYLURQQHPHQW� UHSRVDQW� ������ HW�
XQ�OLHX�GH�UHQFRQWUH�DYHF�OHV�FRQ�
YLYHV�������HW�GH�ORLVLU��������� 
-�OHV�PHWV�OHV�SOXV�SUpIpUpV�SDU�OHV�
FOLHQWV�VRQW�OH�KDULFRW�������VXLYL�
GHV�IHXLOOHV�GH�PDQLRF��������GHV�
RPHOHWWHV� ������� GHV� SRLVVRQV�
IUDLV� HW� GHV� JDOHWWHV� ������ HW� OD�
ERLVVRQ�OD�SOXV�SUpIpUpH�HVW�O¶pQHU�
JLH� PDOW� ������ VXLYLH� GH� )DQWD�
������HW�PDOWLQD��������� 
-�OD�UDLVRQ�SULQFLSDOH�GH�FHV�SUpIp�
UHQFHV� HVW� O¶H[FHOOHQWH� TXDOLWp� GH�

SUpSDUDWLRQ�FXOLQDLUH�UHFRQQXH�SDU�
VRQ� JR�W� ������ VXLYLH� GH� O¶KDEL�
WXGH�DOLPHQWDLUH�������HW�GX�SUL[�
DERUGDEOH� ������SRXU� OHV�PHWV�HW�
OH� UHQIRUFHPHQW� pQHUJpWLTXH�
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������ HQ� HVW� OD� SULQFLSDOH� UDL�
VRQ�� VXLYL� GX� JR�W� ������ HW� GX�
SODLVLU�������SRXU�OHV�ERLVVRQV��� 
-� OH� VHUYLFH� GRPLQDQW� GDQV� FHW�
pWDEOLVVHPHQW�HVW�OD�JDVWURQRPLH�
VHORQ� ���� G¶HQTXrWpV� VXLYL� GX�
VHUYLFH� GH� EDU� ������ DORUV� TXH�
OHV�VHUYLFHV�GH�FDQWLQH�HW�OD�VDOOH�
GH�IrWHV�QH�YLHQQHQW�TX¶HQ� WURL�
VLqPH�SRVLWLRQ�������� 
 
'H� FHV� UpVXOWDWV�� LO� VH� GpJDJH�
TXH� FHWWH� LQIUDVWUXFWXUH� MRXH� XQ�

JUDQG�U{OH�GDQV� OH� IRQFWLRQQHPHQW�
HW� OH� ELHQ-rWUH� GH� OD� FRPPXQDXWp�
XQLYHUVLWDLUH� EDVpH� VXU� FH� FDPSXV�
GH� OD� )DFXOWp� GHV� 6FLHQFHV� GH�
O¶81,.,6�� 6¶LO� HVW� DXMRXUG¶KXL�
RSpUDWLRQQHO�� F¶HVW� JUkFH� DX� VRX�
WLHQ� HW� DX� VDYRLU-IDLUH� GHV� XQV� HW�
GHV� DXWUHV�PDLV� VXUWRXW� DX[�RULHQ�
WDWLRQV� HW� FULWLTXHV� SRVLWLYHV� GH� VD�
FOLHQWqOH� TXL� HVSqUHQW� SOXV� G¶DPp�
OLRUDWLRQ�HW�G¶LQQRYDWLRQ�� 
 

&RQVRODWH�.DVZHUD 
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