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/D�SURIHVVLRQ�G¶H[SHUW�HQ�DXWRPRELOH�HQWLqUHPHQW�PRELOLVpH�SRXU
DFFRPSDJQHU�OHV�DXWRPRELOLVWHV�WRXFKpV�SDU�OHV�JUrOHV

6HORQ OD ))($ �)pGpUDWLRQ )UDQoDLVH GH O¶([SHUWLVH $XWRPRELOH�� OHV QRPEUHX[ RUDJHV GH
JUrOH GH PDL j MXLOOHW RQW LPSDFWp SUqV GH ��� ��� YpKLFXOHV DVVXUpV HQ GRPPDJH� /HV
H[SHUWLVHV DXWRPRELOHV FRQVpFXWLYHV j FHV VLQLVWUHV JUrOH RQW GRXEOp OH YROXPH G¶DFWLYLWp
PR\HQ VXU OD SpULRGH� 3RXU SRXYRLU UpSRQGUH j FH WUqV LPSRUWDQW VXUSOXV G¶DFWLYLWp� OHV
VRFLpWpV G¶H[SHUWLVH DXWRPRELOH RQW G� PHWWUH HQ SODFH GHV PHVXUHV G¶XUJHQFH
H[FHSWLRQQHOOHV� TXL RQW GpMj SHUPLV GH WUDLWHU SUqV GHV WURLV TXDUWV GHV VLQLVWUHV �YRLU
LQIRJUDSKLH�FL�GHVVRXV��

�

'HV�PHVXUHV�G¶XUJHQFH�H[FHSWLRQQHOOHV�SRXU�H[SHUWLVHU�OHV�YpKLFXOHV��

)DFH j XQH WHOOH GHPDQGH LPSUpYXH HW VRXGDLQH� OHV pTXLSHV �H[SHUWV HQ DXWRPRELOH HW FROODERUDWHXUV
DGPLQLVWUDWLIV� GHV ��� HQWUHSULVHV RX FDELQHWV G¶H[SHUWLVH DXWRPRELOH� HQ )UDQFH� VRQW SOHLQHPHQW
PRELOLVpHV SRXU PHWWUH HQ SODFH O¶RUJDQLVDWLRQ QpFHVVDLUH SRXU UpSRQGUH OH SOXV UDSLGHPHQW
SRVVLEOH�DX[�EHVRLQV��

2UJDQLVDWLRQ�GH�UHQIRUWV�G¶H[SHUWV�HQ�DXWRPRELOH�SDU�OHV�FDELQHWV�GHV�VHFWHXUV
pSDUJQpV�SRXU�pSDXOHU�OHV�FDELQHWV�GHV�VHFWHXUV�OHV�SOXV�WRXFKpV
&RQVROLGDWLRQ�GHV�pTXLSHV�DGPLQLVWUDWLYHV�GHV�FDELQHWV�G¶H[SHUWLVH�HQ�IDLVDQW
DSSHO�QRWDPPHQW�j�GHV�&''�RX�j�O¶LQWpULP
,QVWDOODWLRQ�GH�FKDvQHV�G¶H[SHUWLVH�GpGLpHV��HQ�FRPSOpPHQW�GHV�YpKLFXOHV
H[SHUWLVpV�GDQV�OHV�WRXUQpHV�FODVVLTXHV�GHV�H[SHUWV
�

'HV PHVXUHV G¶XUJHQFH H[FHSWLRQQHOOHV SRXU DFFRPSDJQHU DX TXRWLGLHQ OHV FOLHQWV
DVVXUHXUV�HW�OHV�DVVXUpV��

'H PrPH� DILQ G¶RSWLPLVHU OHV SURFpGXUHV G¶LQGHPQLVDWLRQ SRXU OHV YpKLFXOHV URXODQWV HW
SHUPHWWUH DX[ DXWRPRELOLVWHV GH UHWURXYHU UDSLGHPHQW OHXU PRELOLWp� GHV SURFpGXUHV VSpFLDOHV RQW
pWp�LQVWDXUpHV��

/HV�YpKLFXOHV�QpFHVVLWDQW�XQ�UHPSODFHPHQW�GHV�JODFHV��SDUH�EULVH��«���IHX[�
SKDUHV�SRXU�FLUFXOHU�VRQW�H[SHUWLVpV�HQ�SULRULWp
'HV�H[SHUWLVHV�DX[�ILQV�G¶pYDOXDWLRQ�GX�SUpMXGLFH�HVWKpWLTXH�VRQW�SURSRVpHV
DX[�DVVXUpV�
�



8QH�YLJLODQFH�UHQIRUFpH�SRXU�pYLWHU�WRXWH�GpULYH��

/D ))($ UHVWH WRXWHIRLV SDUWLFXOLqUHPHQW YLJLODQWH DILQ G¶pYLWHU WRXWHV GpULYHV SURIHVVLRQQHOOHV GDQV
XQ�WHO�FRQWH[WH�G¶DFWLYLWp�LQWHQVLYH�

3RXU�FHWWH�UDLVRQ��OH�EXUHDX�QDWLRQDO�GH�OD�))($�D�GpFLGp�G¶DFWLRQQHU��

/D�FRPPLVVLRQ�©�0pWLHU�ª�SRXU�O¶pWDEOLVVHPHQW�G¶XQH�QRWH�GH�SRVLWLRQ�VXU�OD
GpWHUPLQDWLRQ�GHV�GRPPDJHV�DX[�ILQV�G¶pYDOXHU�XQ�SUpMXGLFH�HVWKpWLTXH�
/H�+DXW�&RPLWp�GH�'pRQWRORJLH�GHV�([SHUWV�HQ�$XWRPRELOH��+&'($��SRXU
pPHWWUH�XQ�DYLV�UHODWLI�DX[�OLPLWHV�GpRQWRORJLTXHV�TXL�V¶DSSOLTXHQW�j�O¶H[SHUWLVH�j
GLVWDQFH�
�

0DLV�XQ�DOORQJHPHQW�GHV�GpODLV�G¶LQWHUYHQWLRQ�WRXWHIRLV�LQpYLWDEOH��

&HSHQGDQW PDOJUp WRXV OHV HIIRUWV HW FHWWH PRELOLVDWLRQ VDQV SUpFpGHQW GHSXLV OH GHUQLHU JURV
pYpQHPHQW FOLPDWLTXH GH ����� XQ DOORQJHPHQW GHV GpODLV G¶LQWHUYHQWLRQ UHVWH PDOKHXUHXVHPHQW
LQpYLWDEOH HW OD SURIHVVLRQ HVW SOHLQHPHQW FRQVFLHQWH GH OD JrQH TXH FHOD SHXW RFFDVLRQQHU SRXU OHV
DXWRPRELOLVWHV�FRQFHUQpV�

©�-HWLHQV j H[SULPHU WRXWH PD VROLGDULWp DX[ DXWRPRELOLVWHV TXL RQW pWp WRXFKpV SDU FHV YLROHQWV
RUDJHV GH JUrOH HW OHV DVVXUHU GH OD PRELOLVDWLRQ GH OD SURIHVVLRQ G¶H[SHUW HQ DXWRPRELOH SRXU
TX¶LOV UHWURXYHQW OH SOXV UDSLGHPHQW SRVVLEOH OHXU PRELOLWp�ª GpFODUH )UDQoRLV 0RQGHOOR�
SUpVLGHQW�GH�OD�))($�
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/D ))($� )pGpUDWLRQ IUDQoDLVH GH O¶H[SHUWLVH DXWRPRELOH HVW O¶RUJDQLVDWLRQ SURIHVVLRQQHOOH TXL�UpXQLW
O¶HQVHPEOH GHV FDELQHWV HW HQWUHSULVHV GX VHFWHXU G¶DFWLYLWp GH O¶H[SHUWLVH DXWRPRELOH� SUpVHQWV VXU OH
WHUULWRLUH QDWLRQDO��PpWURSROH HW '520 	 &20�� $X WLWUH GH VD UHSUpVHQWDWLYLWp pFRQRPLTXH� OD ))($
HVW�O¶LQWHUORFXWHXU�SULYLOpJLp�GHV�SRXYRLUV�SXEOLFV�
'DQV�OH�FDGUH�GH�VRQ�DFWLRQ��OD�))($��
�
&RQWULEXH�j�OµpYROXWLRQ�GH�OD�OpJLVODWLRQ�HW�GH�OD�UpJOHPHQWDWLRQ�OLpHV�j�OD�SURIHVVLRQ
G¶H[SHUW�HQ�DXWRPRELOH�HW�°XYUH�j�OD�GpIHQVH�GH�FH�PpWLHU�
0qQH�XQH�UpIOH[LRQ�SHUPDQHQWH�HW�DJLW�VXU�OH�U{OH�HW�O¶pYROXWLRQ�GH�O¶H[SHUW�HQ
DXWRPRELOH�GDQV�OHV�GRPDLQHV�GH�OD�VpFXULWp�URXWLqUH��GH�O¶HQYLURQQHPHQW��GHV
QRXYHOOHV�WHFKQRORJLHV�HW�PRELOLWpV�
$FFRPSDJQH�OHV�HQWUHSULVHV�HW�FDELQHWV�GX�VHFWHXU�G¶DFWLYLWp�GH�O¶H[SHUWLVH
DXWRPRELOH�GDQV�O¶pYROXWLRQ�GH�OHXU�RIIUH�GH�VHUYLFHV�j�GHVWLQDWLRQ�GH�OHXUV�FOLHQWV�
�DVVXUHXUV��HQWUHSULVHV�HW�SDUWLFXOLHUV��
5HSUpVHQWH�OHV�HQWUHSULVHV�RX�FDELQHWV�GX�VHFWHXU�G¶DFWLYLWp�GH�O¶H[SHUWLVH
DXWRPRELOH�GDQV�OH�FDGUH�GHV�QpJRFLDWLRQV�FROOHFWLYHV�VRFLDOHV�GH�EUDQFKH��HQ�WDQW
TXH�VHXOH�RUJDQLVDWLRQ�SDWURQDOH�UHSUpVHQWDWLYH��$UU����RFW��������-2���QRY���
�

3RXUOH EHVRLQ GH VRQ DFWLRQ� OD ))($ D FUpp�� ILOLDOHV GpGLpHV j OD IRUPDWLRQ �)25($�� j OD UHFKHUFKH 	
GpYHORSSHPHQW �5'($�� DX[ PRELOLWpV HW j OD SURVSHFWLYH �03($���&HW�HQVHPEOH FRQVWLWXH OH�JURXSH
))($� ZZZ�IIHD�IU
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))($ � 6\QGLFDW SURIHVVLRQQHO UpJL SDU OD ORL GX �� PDUV ����� GpFODUp OH � MDQYLHU ���� j OD 9LOOH GH 3DULV HW LPPDWULFXOp�VRXV OH Q�
�� ��� 6LqJH VRFLDO � ��� �� UXH GHV 3ODQWHV� ����� 3DULV � 7pO� � �� �� �� �� �� �
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