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&RPPH�VL�OD�FULVH�VDQLWDLUH�DYHF�VRQ�ORW�GH�GpJUDGDWLRQV�GH�TXDOLWp�GH�YLH�SHUVRQQHOOH�HW�SURIHVVLRQQHOOH�QH�VXIILVDLW�
SDV��*	&�QH�FHVVH�GH�UpRUJDQLVHU�VHV�VHUYLFHV��2Q�DXUDLW�SX�FURLUH�TX¶DSUqV�OD�JUDQGH�UpRUJ�GH�MDQYLHU�������
OHV�DJHQWV�GH�*	&�VHUDLHQW�SOXV�WUDQTXLOOHV��F¶HVW�VRXV-HVWLPHU�OD�GLUHFWLRQ�� 
 
3OXV� G¶XQH� TXLQ]DLQH� GH�
UpRUJDQLVDWLRQV� GH� VHUYLFHV� PLV� j�
O¶RUGUH� GX� MRXU� GHV� &6(� GHSXLV�
MDQYLHU� ������ 6L� O¶RQ� FRQVLGqUH�� HQ�
SOXV�� OHV� IHUPHWXUHV� GH� FDELQHWV�
PpGLFDX[�FRPPH�GHV�PRGLILFDWLRQV�GH�
FRQGLWLRQV� GH� WUDYDLO�� RQ� DUULYH�
PrPH�DX�GHOj�G¶XQH�YLQJWDLQH�� 
 
3RXU� 68'-5DLO�� LO� HVW� LQDGPLVVLEOH�
TXH� OD� GLUHFWLRQ� UpIRUPH� VDQV� DUUrW�
O¶RUJDQLVDWLRQ� GHV� FKHPLQRWHV� HW� GHV�
FKHPLQRWV� GH� *DUHV� HW� &RQQH[LRQV��
$MRXWHU� GH� O¶DQ[LpWp� j� O¶DQ[LpWp�
GpIDYRULVH�HW�GpJUDGH�OH�PRUDO�DX�
WUDYDLO� HW� FH� Q¶HVW� SDV� XQH� HQTXrWH�
$03/,� TXL� DUUDQJHUD� OHV� FKRVHV����
(QTXrWH� TXL� Q¶HVW� TX¶XQH� IDoRQ� GH�
WHQWHU�G¶REWHQLU�OD�SDL[�VRFLDOH�� 

'HSXLV�XQ�DQ��OD�VLWXDWLRQ�HVW�SUpRFFXSDQWH��3RXU�DXWDQW�� OHV�LQTXLpWXGHV�QH�VRQW�SDV�OHV�PrPHV�
VHORQ�OH�F{Wp�GH�OD�FULVH�R��O¶RQ�VH�WURXYH«�GDQV�OD�SUHVVH�pFRQRPLTXH��RQ�SHXW�OLUH�TXH�OH�&$&����YD�PDO«�/HV�
SURILWV� GHV� JUDQGHV� HQWUHSULVHV� IUDQoDLVHV� RQW� IRQGX� GH�PRLWLp� HQ� ������4X¶RQ� VH� UDVVXUH�� F¶HVW� WHPSRUDLUH«�
SXLVTXH� OD� SOXSDUW� GH� FHV� IOHXURQV� LQGXVWULHOV� D� SX� YHUVHU� GHV� GLYLGHQGHV� DX[� DFWLRQQDLUHV«� FHUWDLQV� DXUDLHQW�
PrPH�SURILWp�GH�OD�FULVH«�4XHO�VDODULp�SHXW�HQ�GLUH�DXWDQW�GDQV�FHV�HQWUHSULVHV�FRPPH�j�OD�61&)�" 

3RXU�O¶LQVWDQW��*	&�Q¶HVW�SDV�GDQV�OD�VLWXDWLRQ�GHV�SURILWHXUV�GH�OD�FULVH��OD�6$�VXELW�XQ�UHFXO�UHVWUHLQW�GH�
UHQWUpHV� G¶DUJHQW� HQ� ������ (Q� \� UHJDUGDQW� GH� SOXV� SUqV� FH� TXL� VDXYH� OD� ERXWLTXH�� F¶HVW� �� G¶XQH� SDUW�� FH� TXH�
SDLHQW�OHV�FRQWULEXDEOHV��G¶DXWUH�SDUW��OH�WUDYDLO�GHV�FKHPLQRWHV�HW�GHV�FKHPLQRWV�TXL�OLPLWH�OD�FDVVH«/H�
ELODQ�GHV�$%(�HVW�ELHQ�Oj�SRXU�OH�SURXYHU�HW�PrPH�VL�FHOD�Q¶HVW�TXH�WUqV�SHX�PLV�HQ�DYDQW« 
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/D�GLUHFWLRQ�SUpVHQWH�© SRXU�SOXV�G¶HIILFLHQFH ª�XQH�UpRUJ��FRQVLVWDQW�G¶XQH�SDUW���j�UHIRUPDWHU�OH�PDQDJHPHQW��
¬�OD�SODFH�G¶��'3;�,9�HW���'3;�&2(�UHVWHUD���'3;�&2(*�DYHF���DGMRLQW�3URG��&HOXL-FL�YD�GHYRLU�rWUH�XQ�
YUDL�© FRXWHDX�VXLVVH ª�FDSDEOH�G¶DVVXPHU�Q¶LPSRUWH�TXHO�SRVWH�© HQ�FDV�GH�EHVRLQ ª��2,9��26(*��*3«��RQ�VH�
GHPDQGH�j�TXRL�VHUW�OD�5pVHUYH���/D�GpOpJDWLRQ�68'-5DLO�D�GHPDQGp�TXH�FH�© HQ�FDV�GH�EHVRLQ ª�VRLW�
UHPSODFp�SDU�HQ�© FDV�GH�VLWXDWLRQ�H[WUrPH ª� 

/¶DXWUH�SDUWLH�GH�OD�UpRUJ�QRXV�HVW�SUpVHQWpH�FRPPH�pWDQW�© j�OD�GHPDQGH�GHV�DJHQWV ª��$SUqV�DQDO\VH�GHV�
VLWXDWLRQV� G¶REMHWV� DEDQGRQQpV� LO� VHPEOH� TX¶XQ� GpFDODJH� GHV� URXOHPHQWV� 26(*� © VDQV� LQFLGHQFH� VXU� OHV�
(96 ª� VRLW� QpFHVVDLUH�� (OpPHQW� PDQTXDQW� �� OHV� 5RXOHPHQWV«� &¶HVW� IkFKHX[«� �OD� GLUHFWLRQ� GHYUDLW� QRXV� OHV�
FRPPXQLTXHU«� 

68'-5DLO�D�YRWp�FRQWUH�FH�SURMHW�GH�UpRUJDQLVDWLRQ� 
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��SDJHV�SRXU�QRXV�GLUH� FRPPHQW� OD�&RYLG�D� LPSDFWp�QRV�ERXORWV�
HQ������ �FRPPH�VL� RQ� QH� OH� VDYDLW� SDV�GpMj��� ��SDJHV�SRXU�GLUH�
TXH�PRLQV�GH�VRXV�TXH�SUpYX�VRQW�UHQWUpV� 

3RXUTXRL� oD� EDLVVH �� VDQV� VXUSULVH�� F¶HVW� OD� IDXWH� j� &RYLG�� DX[�
FKRL[�EXGJpWDLUHV�GH�QRXV�IDLUH�WUDYDLOOHU�RX�QRQ�GHV�DXWUHV�HQWLWpV�
�HVW-FH-TXH�oD�QH�VH� VHUDLW�SDV�SDVVp�DXWUHPHQW�VL� RQ�pWDLW� UHVWp�
XQH�VHXOH�HW�PrPH�HQWUHSULVH "� 

3DU�FRQWUH��QH�VRQW�SDV�pYRTXpV�FRPPH�FDXVH�GH�EDLVVH�OHV�FKRL[�
G¶RUJDQLVDWLRQ� GH� OD� ERvWH� �DYHF� SDU� H[HPSOH� OD� GpOpJDWLRQ� GH� OD�
PDLQWHQDQFH�GX�&9&�VDQV�TXH�QRXV�D\RQV��VXU�OH�WHUUDLQ��GH�YLVXHO�
GHVVXV��� OHV�FKRL[�G¶RXWLOV�SRXU�JpUHU� OD�PDLQWHQDQFH�DX�TXRWLGLHQ�
�TXL�Q¶D�SDV�FRQQX�OHV�EXJV�UpFXUUHQWV�G¶,*2��GH�9*0�RX�G¶DXWUHV�
RXWLOV�LQIRUPDWLTXHV� 

3RXUTXRL� XQH� EDLVVH� DPRUWLH �� Oj� SDU� FRQWUH�� F¶HVW� j� SHLQH�
UHFRQQX�GDQV�OH�GRFXPHQW«��DOODQW�PrPH�MXVTX¶j�GLUH�HQ�FRQFOXVLRQ�
© OHV�$%(�RQW�UpXVVL�j�PDLWULVHU�OD�WHQGDQFH��GpULYH�GHV�LQGLFDWHXUV��PDLV�VRQW�
ORLQ�GH�O¶REMHFWLI ª 

%HQ�YR\RQV ��4XDQG�PDOJUp�WRXW�FH�TXL�D�pWp�FLWp�FL-GHVVXV�OHV�DJHQWV�VRQW�SDU�
H[HPSOH� j� ���� GHV� 9*� UpDOLVpHV� �� ������� GHV� 95� ((� RX� ����� GHV� YLVLWHV�
LQWHUPpGLDLUHV�2XYUDJHV�G¶$UW ��© RQ�HVW�ORLQ�GH�O¶REMHFWLI  ª���4XHO�PpSULV�GX�
WUDYDLO�UpDOLVp��GDQV�XQH�DQQpH�GHV�SOXV�FRPSOLTXpH« 

&¶HVW� ELHQ� QRWUH� WUDYDLO� TXL� VDXYH� HQ� SDUWLH� OD� ERXWLTXH �� /H�
UHFRQQDLWUH�DX�PRLQV�GDQV�OH�GLVFRXUV�RIILFLHO��j�GpIDXW�GH�OD�SD\H«��
VHUDLW�XQ�PLQLPXP � 
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3RXU� FH� GRVVLHU�� OD� GpOpJDWLRQ� 68'-
5DLO�DYDLW�TXLWWp�OD�VpDQFH�SRXU�GHV�
TXHVWLRQV�GH�GLDORJXH�VRFLDO�GpJUDGp«� 

&H�TXL�F¶HVW�FRQILUPp�HQVXLWH��SXLVTXH�
OD�GLUHFWLRQ�UHIXVH�GH�SUHQGUH�QRV�
TXHVWLRQV�SRVW�VpDQFH� 

(Q� YUDF�� GDQV� OH� GRVVLHU� TXH� QRXV�
DYLRQV�OX�HQ�DPRQW�� 

-� 'HV� SRVWHV� ERXJHQW� GDQV� OHXU� OLJQH�
KLpUDUFKLTXH� �QRXYHOOH� DSSHOODWLRQ� GH�
SRVWHV�� VXSSUHVVLRQV� GH� SRVWHV��
FUpDWLRQV� GH� SRVWHV� SRXU� ILQLU�
WKpRULTXHPHQW� DYHF� �� SRVWHV�
VXSSOpPHQWDLUHV��PDLV�RQ�Q¶D�WRXMRXUV�
SDV� FRPSULV� R�� HW� TXHOV� W\SHV� GH�
SRVWHV� HQWUH� OHV� DQFLHQV� HW� OHV�
QRXYHDX[«�� 'HV� SRVWHV� FUppV� HW�
SXEOLpV�VXU�9,6(2�DYDQW�OH�SDVVDJH�GX�
GRVVLHU� HQ� &6(� �RQ� YRXV� SDVVH� OHV�
GpWDLOV��PDLV�oD�V¶DSSHOOH�© PHWWUH�OD�
FKDUUXH� DYDQW� OHV� E°XIV ª�� HW� HQ�
ODQJDJH� © FRGH� GX� WUDYDLO ª� oD�
V¶DSSHOOH� pYHQWXHOOHPHQW� GH�
O¶HQWUDYH «� 

-� *	&� YD� UHSUHQGUH� OHV� PLVVLRQV�
G¶DFFRPSDJQHPHQW� GHV� 3HUVRQQHV� HQ�
6LWXDWLRQ� GH� +DQGLFDS� HW� OHV� 2EMHWV�
7URXYpV�� PDLV� Oj� R�� OHV� FROOqJXHV� GH�
61&)� 9R\DJHV� JpUDLHQW� DYHF� GHV�
FKHPLQRW�H�V �� *	&� HQYLVDJH� GH�
VRXV-WUDLWHU ��� 
 
6XSSUHVVLRQ� GH� SRVWHV� TXDQG� WX�
QRXV�WLHQV � 


