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 /H�GpYHORSSHPHQW� IXOJXUDQW�GHV�QRXYHOOHV�WHFKQRORJLHV�� OD�PRQGLDOLVDWLRQ�
GH� O¶pFRQRPLH� HW� GH� OD� FXOWXUH�� O¶LQVWDQWDQpLWp� GH� O¶LQIRUPDWLRQ�� O¶pPHUJHQFH� GH�
QRXYHOOHV�SXLVVDQFHV�pFRQRPLTXHV�� O¶DJUHVVLYLWp�pFRORJLTXH�GH�QRV�VRFLpWpV�TX¶LO�
QRXV� VHPEOH� LPSRVVLEOH� j� HQGLJXHU«� GRQQHQW� GH� QRWUH� PRQGH� XQH� LPDJH�
G¶LQVWDELOLWp�� &¶HVW� XQH� UpDOLWp�� /¶LQVWDELOLWp� HVW� LQKpUHQWH� DX� PRXYHPHQW�� DX�
FKDQJHPHQW�� 0DLV� FHV� ERXOHYHUVHPHQWV� LQTXLqWHQW� HW� VXVFLWHQW� GHV� VHQWLPHQWV�
G¶LQVpFXULWp�HW�GH�SHXU��/H�GpYHORSSHPHQW�GH�PRXYHPHQWV�SRSXOLVWHV��LGHQWLWDLUHV�
HW�DX[�IRUWV�UHOHQWV�GH��WRWDOLWDULVPH��HW�SDV�VHXOHPHQW�HQ�(XURSH��WpPRLJQH�GH�FH�
PDODLVH��,O�HVW�XQ�SRLQW�VXU�OHTXHO�FHV�PRXYHPHQWV�VH�UHWURXYHQW�WRXV ��OH�UHMHW�GH�
O¶DXWUH��/¶LPPLJUDWLRQ�GHYLHQW�XQ�SUREOqPH�DX[�FRQVpTXHQFHV�JUDYHV��0DLV�FH�Q¶HVW�SDV�HQ�IHUPDQW�
OHV� IURQWLqUHV�� HQ� GpSOR\DQW� GHV� EDUEHOpV� HW� HQ� FRQVWUXLVDQW� GHV� PXUV� TXH� O¶RQ� IUHLQHUD� FHV�
GpSODFHPHQWV�GH�SRSXODWLRQV�TXL�IXLHQW�GHV�SD\V�R��OD�PLVqUH��OD�FRUUXSWLRQ�HW�OHV�JXHUUHV�VHPEOHQW�
Q¶DYRLU� MDPDLV� G¶LVVXH�� &¶HVW� G¶DERUG�� SRXU� OHV� JRXYHUQHPHQWV� GHV� SD\V� ULFKHV�� HQ� FHVVDQW� GH�
SURYRTXHU�RX�G¶HQFRXUDJHU�GHV�VLWXDWLRQV�GH�FULVHV�GH�WRXWHV�VRUWHV�GDQV�FHV�SD\V��&¶HVW�DXVVL�HQ�
IDYRULVDQW�GHV�FRQGLWLRQV�GH�YLH�DFFHSWDEOHV��3DUPL�FHV�FRQGLWLRQV��O¶pGXFDWLRQ�HVW�XQH�SULRULWp��8QH�
pGXFDWLRQ�GH�TXDOLWp�VXVFHSWLEOH�G¶DWWLUHU�GDQV�FHV�SD\V�GHV�LQYHVWLVVHXUV�SDUFH�TX¶LOV�\�WURXYHURQW�
XQH� PDLQ� G¶°XYUH� GH� TXDOLWp�� GHV� WHFKQLFLHQV� HW� GHV� LQJpQLHXUV� FRPSpWHQWV�� 8QH� pGXFDWLRQ� GH�
TXDOLWp�TXL� VRLW� DXVVL� FDSDEOH�GH� IRUPHU�GHV�FLWR\HQV� UHVSRQVDEOHV��HQ�PHVXUH�GH�SDUWLFLSHU�j� OD�
FRQVWUXFWLRQ�GH�YpULWDEOHV�GpPRFUDWLHV�� 
1RXV�YHQRQV�GH�FpOpEUHU� OH�FHQWHQDLUH�GH�O¶$UPLVWLFH��&H����1RYHPEUH�SHXW�rWUH�O¶RFFDVLRQ�GH�VH�
VRXYHQLU� GHV� 0DOJDFKHV� HW� GHV� WLUDLOOHXUV� 6pQpJDODLV� �FHV� GHUQLHUV�� G¶DLOOHXUV� ORLQ� G¶rWUH� WRXV�
6pQpJDODLV��YHQDLHQW�GH�WRXWH�O¶$2)�–�$IULTXH�2FFLGHQWDOH�)UDQoDLVH��TXL�RQW�YHUVp�OHXU�VDQJ�SRXU�
QRV� WURLV� FRXOHXUV�� /H�FDUUp�PLOLWDLUH�GX�FLPHWLqUH�GH� O¶(VW�j�5HQQHV�HVW�j� FH� WLWUH�XQ� WpPRLJQDJH�
pORTXHQW� 

&KULVWRSKH�%LD\V 

e',72���/H�PRW�GX�3UpVLGHQW 'e),�,1)26 
1RYHPEUH����� 

1��� 

&HWWH� DQQpH�HQFRUH��'pIL� D� UpSRQGX�j� O¶DSSHO� GX�)HVWLYDO� GHV�6FLHQFHV�
RUJDQLVp� SDU� O¶8QLYHUVLWp�5HQQHV���� �(QWUH� OHV� FKLPLVWHV�� DVWURQRPHV�HW�
DXWUHV� H[SHUWV� HQ� EORXVH� EODQFKH�� OHV� YLVLWHXUV� RQW� SX� GpFRXYULU� OD�
SpGDJRJLH� DFWLYH� LQVSLUpHV� GH� OD� 0DLQ� j� OD� SkWH� SRXU� O¶pGXFDWLRQ� HW�
O¶HQVHLJQHPHQW�GHV�VFLHQFHV�DX�7RJR�HW�j�0DGDJDVFDU��3HWLWV�HW�JUDQGV�
RQW� SX� V¶HVVD\HU� DX[� H[SpULPHQWDWLRQV� OXGLTXHV�� HQFRUH� XQ� ZHHN-HQG�
ULFKH�HQ�SDUWDJH�HW�HQ�pPRWLRQV���5HWURXYH]�OHV�LPDJHV�GH�O¶HQJRXHPHQW�
GHV�MHXQHV�VXU���KWWSV���XUO]�IU��F�7 

&UppH� HQ� ������ 'pIL� VH� SUpSDUH� j� SDVVHU� OH� FDS� GH� OD� WUHQWDLQH� HQ� ����� �� (Q�
DWWHQGDQW�GH�FpOpEUHU� FHV�DQQpHV�G¶HQJDJHPHQWV�j� YRV�F{WpV��QRXV�JDUGRQV�XQ�
SHX� GH�P\VWqUH� HW� QH�PDQTXHURQV� SDV� GH� YRXV� FRQYLHU� DX[� IHVWLYLWpV� TXH� QRXV�
RUJDQLVRQV�SRXU�OHV����DQV���� 

/¶DQQpH������PDUTXH�pJDOHPHQW� OHV����DQV�GH� OD� IRQGDWLRQ�
%ODQFPHVQLO�� VRXV� pJLGH� GH� O¶,QVWLWXW� GH�)UDQFH�� TXL� QRXV� VRXWLHQW��(QVHPEOH�
QRXV�DYRQV�RUJDQLVp� OH� IHVWLYDO�GX� WKpkWUH�FLWR\HQ�DX�7RJR�SRXU� OD�SURPRWLRQ�
GH� O¶pGXFDWLRQ� HW� OH� PDLQWLHQ� GHV� ILOOHV� j� O¶pFROH�� 8Q� JUDQG� PHUFL� SRXU� FHV�
QRPEUHXVHV�DQQpHV�GH�VRXWLHQ��� 

)LGqOH� j� VRQ� HQJDJHPHQW�� O¶21*� 'pIL� D� UpFHPPHQW� UHMRLQV� O¶2UJDQLVDWLRQ�
,QWHUQDWLRQDOH� GH� OD� )UDQFRSKRQLH� �2,)�� HQ� UHFHYDQW� O¶DFFUpGLWDWLRQ� DX� WLWUH�
G¶2,1*��RUJDQLVDWLRQ� LQWHUQDWLRQDOH�QRQ�JRXYHUQHPHQWDOH���&H�UpVHDX�SUpVHQWH�
XQH�QRXYHOOH�YRL[�SRXU�GpIHQGUH� O¶pGXFDWLRQ���8QH�UHFRQQDLVVDQFH�DFDGpPLTXH�
SDUWLFXOLqUHPHQW�LPSRUWDQWH�HW�KDXWHPHQW�V\PEROLTXH�SRXU�O¶pTXLSH�GH�'e),� 

(Q�FHWWH�ILQ�G¶DQQpH��QRXV�YRXV�GRQQRQV�UHQGH]-YRXV�DX�0DUFKp�GH�1RsO�GH�OD�6ROLGDULWp��GH�%HWWRQ�
OH���'pFHPEUH�R��VHURQW�YHQGXV�GLYHUV�DUWLVDQDWV�DIULFDLQV��O¶RFFDVLRQ��GH�IDLUH�VHV�DFKDWV�GH�1RsO�
GH�PDQLqUH�UHVSRQVDEOH�HW�VROLGDLUH ��/XFDV��D\DQW�IUDvFKHPHQW�UHMRLQV�O¶pTXLSH�SRXU�VRQ�VHUYLFH�
FLYLTXH�VHUD�UDYL�GH�YRXV�\�DFFXHLOOLU���2Q�FRPSWH�VXU�YRXV���� 

)5$1&(���'HV�DQQLYHUVDLUHV�HW�GHV�UHQFRQWUHV�� 
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�0$'$*$6&$5���/¶DFFqV�j�O¶pGXFDWLRQ�SRXU�WRXV�� 

1p�G¶XQ�SDUWHQDULDW�HQWUH���DVVRFLDWLRQV�GX�FROOHFWLI�0DGD�����OH�/LYUH�
DX[�0LOOH�=pEXV�GH�6DLQW�*HRUJHV�GH�5HLQWHPEDXOW��HW�'e),��OH�SURMHW�
�&39� �LPSODQWDWLRQ� GH� �� RUGLQDWHXUV� SDU� YLOODJH�� D� SHUPLV�
O¶LQDXJXUDWLRQ� GX�&,9� �&HQWUH� G¶,QIRUPDWLRQ�9LOODJHRLV�� GH�0DURIRG\��
/D�JHVWLRQ�GX�FHQWUH�HVW�PDLQWHQDQW�FRQILpH�j�O¶DVVRFLDWLRQ�7$5$75$�
WHQXV� SDU� OHV� MHXQHV� GX� YLOODJH�� /H� SUpVLGHQW� 1RHO\� D� H[SULPp� OH�
VXFFqV� GH� FH� SURMHW� SRXU� XQ� YLOODJH� LVROp� FRPPH� 0DUDIRG\�� &HWWH�
DVVRFLDWLRQ� V¶HQJDJH� j� YHLOOHU� HW� SUHQGUH� VRLQ� GH� FH� FHQWUH�� ELHQ�

FRPPXQ�� TXL� VHUD� XQH� VRXUFH� G¶LQIRUPDWLRQV� SRXU� OHV� JpQpUDWLRQV� IXWXUHV�� 3RXU� -HDQ� 1RsO��
O¶DQLPDWHXU�GH�OD�ELEOLRWKqTXH�OH�/LYUH�DX[�0LOOHV�=pEXV��OD�GLIIpUHQFH�HQWUH�FHV���SURMHWV�HVW�TXH�
OHV�OLYUHV�QH�EpQpILFLHQW�TX¶j�FHX[�TXL�VDYHQW�OLUH�DORUV�TXH�OHV�RUGLQDWHXUV�SHXYHQW�DSSRUWHU�GHV�
FRQQDLVVDQFHV�j�WRXV�� 
1RXV�OHXU�VRXKDLWRQV�GH�SURILWHU�SOHLQHPHQW�GH�FHV�FRQQDLVVDQFHV�SRXU�GpYHORSSHU�OD�YLH�ORFDOH��
3RXU�UHWURXYHU�O¶LQWpJUDOLWp�GH�FHW�LQWHUYLHZ��UHQGH]-YRXV�VXU�QRWUH�VLWH�� 

 
3RXU� YHQLU� HQ� VRXWLHQ� DX[� HQVHLJQDQWHV� MHXQHV� PqUHV�
FRQWUDLQWHV�GH�VH�GpSODFHU�DYHF� OHXUV�HQIDQWV�HQ�EDV�kJH�SRXU�
DVVLVWHU� DX[� IRUPDWLRQV� 0,7$)$�� '(),� D� LQDXJXUp� j�
$QDODQMLURIR�� GDQV� OD� SURYLQFH� GH� )pQpULYH-� (VW�� XQ� QRXYHDX�
GLVSRVLWLI�� OH� SURMHW� © 6ROLGDU¶LW� HQWUH-
HOOHV ª�� 
*UkFH� DX� VRXWLHQ� ILQDQFLHU� GH� OD� YLOOH�

GH�5HQQHV�� OHV� MHXQHV�HQIDQWV�HW�DFFRPSDJQDWULFHV�GHV�HQVHLJQDQWHV�
RQW� EpQpILFLp� G¶XQ� HVSDFH� HW� G¶DFWLYLWpV� TXL� OHXU� RQW� pWp� GpGLpHV��
1XUVHULH�� DQLPDWLRQV� HW� LQLWLDWLRQV� FXOLQDLUHV� RQW� pWp� SURSRVpHV��
/¶RFFDVLRQ� GH� SDUOHU� GH� QXWULWLRQ� HW� G¶DSSUHQGUH� j� GLYHUVLILHU�
O¶DOLPHQWDWLRQ� JUkFH� j� XQ� SDUWHQDULDW� DYHF� /¶$33(/� �KWWS���
ZZZ�ODSSHO�RUJ��HW�j�O¶XWLOLVDWLRQ�GH�OHXU�MHX�1XWULFDUWHV�� 
8Q� SURMHW� j� UHFRQGXLUH� SXLVTXH� GDQV� FHUWDLQV� EDVVLQV� GH� IRUPDWLRQV��
���� GHV� HQVHLJQDQWV� IRUPpV� VRQW� GHV� IHPPHV� HW�PqUHV�� � 'e),� YHLOOH� j� FHWWH� VROLGDULWp�PDLV�
pJDOHPHQW�DX[�pFKDQJHV�HQWUH�LQVWLWXWHXUV�0,7$),67(6��8QH�SODWHIRUPH�D�pWp�GpYHORSSpH�SRXU�
pFKDQJHU� OHV� FRQWHQXV� HW� ERQQHV� SUDWLTXHV�� � 0HUFL� DX� VRXWLHQ� GH� OD� YLOOH� GH� %HWWRQ�� DX�
GpSDUWHPHQW�,OOH�HW�9LODLQH�HW�j�OD�IRQGDWLRQ�7HOPD�j�0DGDJDVFDU�� 

�72*2���)LQDOLVDWLRQ�GX�SURMHW�'e),����� 

&HV� GHUQLHUV� PRLV�� QRV� SDUWHQDLUHV� 7RJRODLV�� O¶DVVRFLDWLRQ� O¶$3(7� VH� VRQW� DSSOLTXpV� j� XQ�
WUDQVIHUW�GHV�FRPSpWHQFHV�SRXU�OD�SpUHQQLVDWLRQ�GX�SURMHW�GH�IRUPDWLRQ�GHV�HQVHLJQDQWV�� 

'DQV�OHV���UpJLRQV�G¶$YH��$JRX�HW�$JXDQLYH�OHV�JUDQGV�IRUPDWHXUV�
GX� SURMHW� ,'0$3� 72*2� VH� VRQW� WRXUQpV� YHUV� OHV� LQVSHFWHXUV� GH�
FHV� UpJLRQV�DILQ� GH� WUDQVIpUHU� OHXUV� FRPSpWHQFHV� HW� GH�SHUPHWWUH�
XQH� SpUHQQLVDWLRQ� GH� FHWWH� SpGDJRJLH� GRQW� OHV� EpQpILFHV� RQW� pWp�
SURXYpV�SRXU�OD�MHXQH�JpQpUDWLRQ�� 

/¶KHXUH�HVW�DX�VXLYL�GHV�FODVVHV�SRXU�OH�PDLQWLHQ�GHV�FRPSpWHQFHV�
GHV� HQVHLJQDQWV� IRUPpV�� DYDQW� GH� SURFpGHU� DX� ELODQ� SXLVTXH� OH�
SURMHW�V¶DFKqYHUD�ILQ�GpFHPEUH������� 

1XO� GRXWH� TX¶LO� DXUD� EpQpILFLp� DX�
UHQIRUFHPHQW� GHV� FRPSpWHQFHV� HW� j� O¶DPpOLRUDWLRQ� GX� V\VWqPH�
pGXFDWLI�� 8QH� FKDQFH� SRXU� OHV� MHXQHV� JpQpUDWLRQV� GH� PLHX[�
FRQVWUXLUH�OHXU�DYHQLU��� 

3HQGDQW� FHV� DQQpHV� GH� SURMHW� HQ� WUDYDLO� FROODERUDWLI�� OHV� UpVXOWDWV�
RQW�SHUPLV�XQH�IRUPDWLRQ�HIIHFWLYH�DX[�LQVWLWXWHXUV�7RJRODLV��HQ�OHXU�
LQWURGXLVDQW� QRWDPPHQW� OD� SpGDJRJLH� © /D� 0DLQ� j� /D� 3kWH ª�
FRQWH[WXDOLVpH�VRXV�OH�QRP�© ,'0$3�72*2 ª��)RUW�GH�FH�VXFFqV��
OD�UHODWLRQ�HQWUH�O¶$3(7�HW�'e),�HQ�HVW�VRUWL�UHQIRUFpH��HQ�HVSpUDQW�
TXH�FHOD�FRQWLQXH�� 

/H�UHJDUG�WRXUQp�YHUV�OH�PLHX[�rWUH�GHV�pOqYHV�� 

'e),�GLYHUVLILH�VHV�DFWLYLWpV�SRXU�OH�PLHX[�rWUH�GHV�pOqYHV���XQ�QRXYHDX�SURMHW�µ¶HDX�HW�DVVDLQLVVH�
PHQW¶¶�VH�GHVVLQH�GDQV�GHV�pFROHV�SXEOLTXHV�SULPDLUHV��HQ�YXH�G¶DPpOLRUHU�O¶K\JLqQH�SDU�O¶LQVWDOOD�
WLRQ�GH�SXLWV�RX�GH�FDSWDJH�GH�VRXUFH��SHUPHWWDQW�O¶DFFqV�j�O¶HDX�HQ�WRXWH�VDLVRQ�HW�OD�FRQVWUXFWLRQ�
GH�ODWULQHV��8QH�FKDQFH�SRXU�OHV�pOqYHV�G¶pWXGLHU�GDQV�GH�PHLOOHXUHV�FRQGLWLRQV�G¶DSSUHQWLVVDJH��� 
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