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��XQ�&RQVHLO�GHV�0LQLVWUHV�V¶HVW�WHQX�GH���K���
3UpVLGHQFH�GH�OD�5pSXEOLTXH�j�$ELGMDQ��VRXV�OD�
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���$X�WLWUH�GX�0LQLVWqUH�GH�OD�-XVWLFH�HW�GHV�'URLWV�GH�O¶+RPPH�

/H�&RQVHLO�D�DGRSWp�XQH RUGRQQDQFH�SRUWDQW�VXVSHQVLRQ�GHV�GpODLV�HQ�
PDWLqUH�GH�SURFpGXUH�MXGLFLDLUH�HW�DGPLQLVWUDWLYH�DLQVL�TXH�VRQ�SURMHW�GH�
ORL�GH�UDWLILFDWLRQ��

&HWWH�RUGRQQDQFH�YLVH�j�DGDSWHU�OH�IRQFWLRQQHPHQW�GX�VHUYLFH�SXEOLF�GH�
OD� MXVWLFH� DX[� PHVXUHV� GH� OXWWH� FRQWUH� OD� SDQGpPLH� GX� &RYLG���� TXL�
H[HUFH�XQH�IRUWH�FRQWUDLQWH�VXU�OHV�KRUDLUHV�RUGLQDLUHV�GH�IRQFWLRQQHPHQW�
GH�O¶HQVHPEOH�GHV�VHUYLFHV�SXEOLFV��(OOH�D�SUpFLVpPHQW�SRXU�REMHFWLIV�GH�
PLQLPLVHU�OHV�LPSDFWV�GH�FHV�PHVXUHV�VXU�OHV�MXVWLFLDEOHV�HW�GH�SUpVHUYHU�
O¶pTXLOLEUH�GH�O¶pFRQRPLH�QDWLRQDOH��
$LQVL��OHV�GpODLV�GH�SURFpGXUH�IL[pV�SDU�OHV�WH[WHV�HQ�YLJXHXU��QRWDPPHQW�
DX[� ILQV� GH� VDLVLQH�� GH� MXJHPHQW�� GH� SUHVFULSWLRQ�� GH� SpUHPSWLRQ�
G¶LQVWDQFH��G¶H[HUFLFH�GHV�YRLHV�GH�UHFRXUV�HW�G¶H[pFXWLRQ�GHV�GpFLVLRQV��
GDQV� WRXWHV� OHV� SURFpGXUHV� MXGLFLDLUHV�� FRQWHQWLHXVHV� RX� QRQ�� VRQW�
VXVSHQGXV� SRXU� XQH� SpULRGH� GH� GHX[�PRLV�� SRXU� FRPSWHU� GX� ���PDUV�
�������
/HV� GpODLV� DGPLQLVWUDWLIV� VRQW� pJDOHPHQW� VXVSHQGXV� VXU� FHWWH� SpULRGH�
ORUVTXH� OHXU� LQREVHUYDWLRQ� UpVXOWH� GH� O¶LPSRVVLELOLWp� G¶REWHQLU� GHV�
GRFXPHQWV�GHYDQW�rWUH�GpOLYUpV�SDU�OHV�VHUYLFHV�FRPSpWHQWV��

���$X� WLWUH� GX� 0LQLVWqUH� GH� O¶$GPLQLVWUDWLRQ� GX� 7HUULWRLUH� HW� GH� OD��
'pFHQWUDOLVDWLRQ�

/H�&RQVHLO�D�DGRSWp�XQH�RUGRQQDQFH�SRUWDQW�UpYLVLRQ�GX�&RGH�pOHFWRUDO
DLQVL�TXH�VRQ�SURMHW�GH�ORL�GH�UDWLILFDWLRQ��

&RPSWH�WHQX�GH�OD�VLWXDWLRQ�H[FHSWLRQQHOOH�OLpH�j�OD�SDQGpPLH�GX�&RYLG�
���HW�GHV�PHVXUHV�FRQWUDLJQDQWHV�QpFHVVLWpHV�SDU� O¶LPSpUDWLI�GH�ULSRVWH�
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QDWLRQDOH� TXL� UHQGHQW� GLIILFLOH� OD� WHQXH� GHV� UpXQLRQV� SDUOHPHQWDLUHV�� OH�
&RQVHLO�D�DGRSWp�O¶RUGRQQDQFH�SRUWDQW�UpYLVLRQ�GX�&RGH�pOHFWRUDO���
&H� QRXYHDX� GLVSRVLWLI� PHW� HQ� FRKpUHQFH� OH� &RGH� pOHFWRUDO� DYHF� OD�
QRXYHOOH� &RQVWLWXWLRQ�� QRWDPPHQW� GDQV� VHV� GLVSRVLWLRQV� SUpFLVDQW� OHV�
GDWHV�GX��HU�HW�GX�VHFRQG�WRXU�GH�O¶pOHFWLRQ�SUpVLGHQWLHOOH�DLQVL�TXH�FHOOHV�
UHODWLYHV�j�O¶pOHFWLRQ�GHV�6pQDWHXUV��,O�DSSRUWH��HQ�RXWUH��VXU�OD�EDVH�GHV�
GpOLEpUDWLRQV�GH� OD�FRQFHUWDWLRQ�HQWUH� OH�*RXYHUQHPHQW�� O¶HQVHPEOH�GHV�
SDUWLV� HW� JURXSHPHQWV� SROLWLTXHV� HW� OD� VRFLpWp� FLYLOH�� GHV� LQQRYDWLRQV�
PDMHXUHV�TXL�VH�UpVXPHQW�SRXU�O¶HVVHQWLHO�DX[�SRLQWV�FL�DSUqV���

�� O¶LQVWLWXWLRQ�GX�SDUUDLQDJH�FLWR\HQ�SRXU�O¶pOHFWLRQ�SUpVLGHQWLHOOH���
�� OH� UHOqYHPHQW� GX� QLYHDX� GH� FDXWLRQQHPHQW� j� ��� PLOOLRQV� SRXU�

O¶pOHFWLRQ�SUpVLGHQWLHOOH���
�� O¶DEDLVVHPHQW� j� ��� GX� WDX[� GH� VXIIUDJH� UHTXLV� SRXU� OH�

UHPERXUVHPHQW�GX�FDXWLRQQHPHQW���
�� OD� VXSSUHVVLRQ� GH� OD� UpIpUHQFH� DX[� ©� LQWpUrWV� pFRQRPLTXHV� HW�

VRFLDX[� ª� FRPPH� FRQGLWLRQ� G¶LQVFULSWLRQ� VXU� OD� OLVWH� pOHFWRUDOH�� HW�
VRQ� UHPSODFHPHQW�SDU�GHV�FULWqUHV�SOXV�REMHFWLIV�VH�UpIpUDQW�DX�©�
GRPLFLOH�ª�� j� OD�©� UpVLGHQFH�ª�� DX�©� OLHX�G¶LQVFULSWLRQ�DX� U{OH�GHV�
FRQWULEXWLRQV� ª� HW� DX� ©� OLHX� G¶LPPDWULFXODWLRQ� GHV� ,YRLULHQV� j�
O¶pWUDQJHU� ª�� j� O¶HIIHW� GH� OXWWHU� FRQWUH� OD� WUDQVKXPDQFH� GHV�
pOHFWHXUV��

���$X� WLWUH� GX� 0LQLVWqUH� DXSUqV� GX� 3UHPLHU� 0LQLVWUH�� FKDUJp� GX�
%XGJHW�HW�GX�3RUWHIHXLOOH�GH�O¶(WDW��HQ�OLDLVRQ�DYHF�OH 0LQLVWqUH�GH�
OD�6DQWp�HW�GH�O¶+\JLqQH�3XEOLTXH�

/H�&RQVHLO�D�DGRSWp�GHX[�RUGRQQDQFHV�DLQVL�TXH�OHXUV�SURMHWV�GH�ORL�GH�
UDWLILFDWLRQ���

x� XQH RUGRQQDQFH� UHODWLYH� DX[�PHVXUHV� ILVFDOHV� GDQV� OH� FDGUH� GX�
SODQ�GH�ULSRVWH�j�OD�SDQGpPLH�GH�FRURQDYLUXV��&29,'�������

x� XQH� RUGRQQDQFH SRUWDQW� H[RQpUDWLRQ� GHV� GURLWV� HW� WD[HV� GH�
GRXDQHV�VXU�OHV�pTXLSHPHQWV�GH�VDQWp��PDWpULHOV�HW�DXWUHV�LQWUDQWV�
VDQLWDLUHV� HQWUDQW� GDQV� OH� FDGUH� GH� OD� OXWWH� FRQWUH� OD� PDODGLH� j�
FRURQDYLUXV��&29,'������
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&HV� GLIIpUHQWHV� PHVXUHV� FRQFRXUHQW� j� OD� PLVH� HQ� °XYUH� GX� 3ODQ� GH�
ULSRVWH�VDQLWDLUH�QDWLRQDO�LQLWLp�SDU�OH�*RXYHUQHPHQW�GDQV�OH�FDGUH�GH�OD�
OXWWH�FRQWUH� OD�SDQGpPLH�GX�&RYLG�����(OOHV�WUDGXLVHQW�OD�GRXEOH�YRORQWp�
GX� *RXYHUQHPHQW� GH� JDUDQWLU� QRQ� VHXOHPHQW� XQH� PHLOOHXUH� SULVH� HQ�
FKDUJH� GHV� PDODGHV� HW� GH� FRQVROLGHU� OHV� HIIRUWV� SRXU� SUpVHUYHU� OHV�
SRSXODWLRQV�GH�OD�SURSDJDWLRQ�GH�OD�PDODGLH��PDLV�pJDOHPHQW�G¶DSSRUWHU�
OH�VRXWLHQ�GH�O¶(WDW�DX[�HQWUHSULVHV�QDWLRQDOHV�VLQLVWUpHV�GX�IDLW�GHV�HIIHWV�
SHUYHUV�GH�OD�SDQGpPLH���
(VWLPpHV� JOREDOHPHQW� j� ������ PLOOLDUGV� GH� IUDQFV� &)$�� FHV� PHVXUHV�
FRPSUHQQHQW�OD�VXVSHQVLRQ�WHPSRUDLUH�GX�SDLHPHQW�GH�FHUWDLQV�LPS{WV��
O¶H[RQpUDWLRQ� WRWDOH� RX� OD� UpGXFWLRQ� SDUWLHOOH� G¶LPS{WV� HW� WD[HV� HW�
O¶DGPLVVLRQ�HQ�FKDUJH�GHV�IUDLV�HQJDJpV�GDQV�OD�OXWWH�FRQWUH�OD�SDQGpPLH�
QRWDPPHQW� HQ� PDWLqUH� GH� UHQIRUFHPHQW� GX� V\VWqPH� GHV� VRLQV� HW�
G¶DSSURYLVLRQQHPHQW�HQ�PpGLFDPHQWV�HW�PDWpULHOV�GH�SURWHFWLRQ��

352-(76�'(�'(&5(76

���$X� WLWUH� GX� 0LQLVWqUH� G
(WDW�� 0LQLVWqUH� GH� OD� 'pIHQVH�� HQ� OLDLVRQ�
DYHF� OH� 0LQLVWqUH� GH� OD� 6pFXULWp� HW� GH� OD� 3URWHFWLRQ� &LYLOH� OH
0LQLVWqUH�GH�OD�-XVWLFH�HW�GHV�'URLWV�GH�O¶+RPPH��OH�0LQLVWqUH�GH�
O¶$GPLQLVWUDWLRQ� GX� 7HUULWRLUH� HW� GH� OD� � 'pFHQWUDOLVDWLRQ�� OH
0LQLVWqUH�GH�OD�6DQWp�HW�GH�O¶+\JLqQH�3XEOLTXH�HW�OH�0LQLVWqUH�GHV�
7UDQVSRUWV�

/H� &RQVHLO� D� DGRSWp� XQ� GpFUHW� SRUWDQW� PRGLILFDWLRQ� GX� GpFUHW� Q�������������
���������GX����PDUV������LQVWLWXDQW�O¶pWDW�G¶XUJHQFH��

&H� GpFUHW�PRGLILFDWLI� LQWqJUH�� FRPSWH� WHQX� GH� OD� FRPSOH[LWp� GH� OD� OXWWH�
FRQWUH�OD�SDQGpPLH�GX�&RYLG������OD�SDUWLFLSDWLRQ�G¶XQ�SOXV�JUDQG�QRPEUH�
G¶DFWHXUV�FRQFHUQpV�GHV�LQVWDQFHV�JRXYHUQHPHQWDOHV��DGPLQLVWUDWLYHV�HW�
PLOLWDLUHV�� $XVVL�� DILQ� GH� FRQVROLGHU� OH� GLVSRVLWLI� RSpUDWLRQQHO� GH�
SUpYHQWLRQ�HW� GH�SULVH�HQ�FKDUJH�GHV�PDODGHV�� LO� DXWRULVH� OHV�0LQLVWUHV�
FRPSpWHQWV� j� GpOpJXHU� DX[� DXWRULWpV� VXSpULHXUHV� GH� OD�'pIHQVH�� GH� OD�
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3ROLFH�QDWLRQDOH�HW�DX[�3UpIHWV�GH�'pSDUWHPHQWV�WRXW�RX�XQH�SDUWLH�GHV�
SRXYRLUV�TXH�OHXU�FRQIqUH�OD�PHVXUH�GH�O¶pWDW�G¶XUJHQFH��

���$X� WLWUH� GX� 0LQLVWqUH� G
(WDW�� 0LQLVWqUH� GH� OD� 'pIHQVH�� HQ� OLDLVRQ�
DYHF�OH�0LQLVWqUH�GH�OD�6pFXULWp�HW�GH�OD�3URWHFWLRQ�&LYLOH�

/H�&RQVHLO�D�DGRSWp�XQ�GpFUHW�SRUWDQW�SURURJDWLRQ�GH�OD�GXUpH�GX�FRXYUH�
IHX��

&RPSWH�WHQX�GH�O¶LPSpULHXVH�QpFHVVLWp�GH�UHQIRUFHU�HW�GH�FRQVROLGHU�OHV�
PHVXUHV�GH�ULSRVWH�FRQWUH�OD�SDQGpPLH�OLpH�DX�FRURQDYLUXV��DX�UHJDUG�GX�
QRPEUH� FURLVVDQW� GH� SHUVRQQHV� FRQWDPLQpHV�� FH� GpFUHW� SURURJH� OH�
FRXYUH�IHX�LQVWDXUp�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO�OH����PDUV�������
SRXU�XQH�QRXYHOOH�SpULRGH�GH���� MRXUV�DOODQW�GX����DX����DYULO������GH�
���KHXUHV����PLQXWH�j���KHXUHV����PLQXWH�GX�PDWLQ��

���$X� WLWUH�GX�0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�� HQ� OLDLVRQ�DYHF� OH�
0LQLVWqUH�GH�O¶(FRQRPLH�HW�GHV�)LQDQFHV�HW�OH�0LQLVWqUH�DXSUqV�GX�
3UHPLHU�0LQLVWUH��FKDUJp�GX�%XGJHW�HW�GX�3RUWHIHXLOOH�GH�O¶(WDW��

/H� &RQVHLO� D� DGRSWp� XQ GpFUHW� SRUWDQW� UDWLILFDWLRQ� GH� O¶$FFRUG� GH� SUrW���������������
Q�� �����&,� �7UDQFKH� $�,'$�� HW� Q�� �����&,� �7UDQFKH� %�68)��� G¶XQ�
PRQWDQW� WRWDO� GH� FHQW� TXDWUH�YLQJW�XQ�PLOOLRQV� WURLV� FHQW�PLOOH� ���������
�����(XURV��VRLW�FHQW�GL[�KXLW�PLOOLDUGV�QHXI�FHQW�YLQJW�FLQT�PLOOLRQV�TXDWUH�
PLOOH�FHQW� ������������������)UDQFV�&)$��FRQFOX� OH����DYULO������HQWUH�
O¶$VVRFLDWLRQ�,QWHUQDWLRQDOH�GH�'pYHORSSHPHQW��$,'��HW�OD�5pSXEOLTXH�GH�
&{WH� G¶,YRLUH�� HQ� YXH� GX� ILQDQFHPHQW� GX� 3UHPLHU� &UpGLW� G¶$SSXL� DX[�
5pIRUPHV�SRXU�OD�&URLVVDQFH�'XUDEOH�HW�,QFOXVLYH��

&HW� DSSXL� EXGJpWDLUH� GH� O¶$,'� HVW� GHVWLQp� j� VRXWHQLU� OHV� UpIRUPHV� GX�
*RXYHUQHPHQW� HQ� PDWLqUH� GH� FURLVVDQFH� GXUDEOH� HW� GH� JHVWLRQ� GHV�
UHVVRXUFHV� ILVFDOHV�� ,O� SRUWH� HVVHQWLHOOHPHQW� VXU� OH� ILQDQFHPHQW� GHV�
PHVXUHV�SULVHV�SDU� OH�*RXYHUQHPHQW�GDQV� OH� FDGUH�GX�GpYHORSSHPHQW�
GH� O¶DJURIRUHVWHULH�� GH� OD� SURGXFWLRQ� GH� FDFDR� GXUDEOH�� GH� O¶LQWpJUDWLRQ�
GHV� pQHUJLHV� UHQRXYHODEOHV�� GH� O¶LPSOpPHQWDWLRQ� GX� V\VWqPH� GH�
SDLHPHQW� pOHFWURQLTXH� GHV� LPS{WV� HW� GH� O¶LGHQWLILFDWLRQ� GHV� PpQDJHV�
pOLJLEOHV� j� XQ� WUDLWHPHQW� SUpIpUHQWLHO� GDQV� OH� FDGUH� GH� OD� EUDQFKH�
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LQGLJHQFH�GH�OD�&RXYHUWXUH�0DODGLH�8QLYHUVHOOH��&08���

���$X�WLWUH�GX�0LQLVWqUH�GH�OD�-XVWLFH�HW�GHV�'URLWV�GH�O¶+RPPH�

/H�&RQVHLO�D�DGRSWp�GHX[�GpFUHWV���

x� /H�SUHPLHU�GpFUHW�DFFRUGH�XQH�JUkFH�FROOHFWLYH���
x� OH�VHFRQG�GpFUHW�HVW�UHODWLI�j�XQH�UHPLVH�GH�SHLQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��IDLVDQW�XVDJH�GH�VRQ�SRXYRLU�GH�JUkFH��D�
DFFRUGp�XQH� UHPLVH�JUDFLHXVH�GHV�SHLQHV�SULYDWLYHV�GHV� OLEHUWpV�j�GHV�
GpWHQXV� FRQGDPQpV�� &HW� DFWH� G¶KXPDQLWp� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�� SULV� HQ� YXH� GH� IDLUH� REVWDFOH� j� OD� SURSDJDWLRQ� GH� OD�
SDQGpPLH�GX�&29,'�����EpQpILFLH�j�XQ�PLOOLHU�GH�GpWHQXV����

3DU� DLOOHXUV�� OH� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� D� DFFRUGp� XQH� UHPLVH� GH�
SHLQH� j� ����� GpWHQXV� FRQGDPQpV� GRQW� OH� UHOLTXDW� GH� OD� SHLQH� HVW�
LQIpULHXU�RX�pJDO�j�GHX[������PRLV���

6RQW� H[FOXHV� GX� EpQpILFH� GH� FHV� GHX[� PHVXUHV�� OHV� SHUVRQQHV� HQ�
VLWXDWLRQ� GH� UpFLGLYH� DLQVL� TXH� FHOOHV� GpWHQXHV� HQ� H[pFXWLRQ� G¶XQH�
FRQGDPQDWLRQ�SRXU�OHV�IDLWV�TXDOLILpV�G¶LQIUDFWLRQV�PLOLWDLUHV��GH�FULPH��GH�
YRO�RX�WHQWDWLYH�GH�YRO�FRPPLV�DYHF�GHV�FLUFRQVWDQFHV�DJJUDYDQWHV��

%�±��0(685(6�,1',9,'8(//(6

�9RLU�DQQH[H��
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�� 'DQV�OH�FDGUH�GH�OD�VROLGDULWp�QDWLRQDOH�DSSHOpH�SDU�OH�3UpVLGHQW�GH�OD�
5pSXEOLTXH� HW� OH� *RXYHUQHPHQW�� OD� 3UpVLGHQFH� GH� OD� 5pSXEOLTXH� D�
FRQWULEXp� j� KDXWHXU� GH� GHX[� FHQWV� PLOOLRQV� �������������� GH� IUDQFV�
&)$�HW�OH�*RXYHUQHPHQW�j�KDXWHXU�GH�FHQW�PLOOLRQV���������������GH�
IUDQFV� &)$�� DX� ILQDQFHPHQW� GX� SODQ� GH� ULSRVWH� j� OD� SDQGpPLH� GX�
&RURQDYLUXV���
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�� OH� MHXGL� ��� DYULO� ����� VH� WLHQGUD� XQH� UpXQLRQ� UHVWUHLQWH� GX� &RQVHLO�
1DWLRQDO�GH�6pFXULWp��&16��VXU�OHV�TXHVWLRQV�GH�VDQWp���

�� OH�SURFKDLQ�&RQVHLO�GHV�0LQLVWUHV�DXUD�OLHX�OH����DYULO��������

)DLW�j�$ELGMDQ��OH����DYULO�������
6LGL�7LpPRNR�7285(�

0LQLVWUH�GH�OD�&RPPXQLFDWLRQ�HW�GHV�0pGLDV��
3RUWH�SDUROH�GX�*RXYHUQHPHQW�

SRUWHSDURODW#FRPPXQLFDWLRQ�JRXY�FL


