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/¶8QLWp� GH� &RRUGLQDWLRQ� 1DWLRQDOH� 5(''�� D�
RUJDQLVp� GX� ��� DX� ��� MXLQ� ����� VL[� DWHOLHUV�
UpJLRQDX[� GH� IRUPDWLRQ� j� O¶LQWHQWLRQ� GHV�
MRXUQDOLVWHV� HW� SURIHVVLRQQHOV� GHV� PpGLDV� VXU� OH�
SURFHVVXV�GH�UpGXFWLRQ�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�
GH�VHUUH�GXV�j�OD�GpIRUHVWDWLRQ�HW�j� OD�GpJUDGDWLRQ�
GHV�IRUrWV��5(''����/HV�DWHOLHUV�VH�VRQW�GpURXOpV�
UHVSHFWLYHPHQW�GX����DX����MXLQ������j�$WDNSDPp�
SRXU�OH�FRPSWH�GH�OD�UpJLRQ�GHV�SODWHDX[��GX����DX�
���MXLQ������j�6RNRGp�SRXU�OH�FRPSWH�GH�OD�UpJLRQ�
FHQWUDOH�� GX� ��� DX� ��� MXLQ� ����� j� .DUD� SRXU� OH�
FRPSWH�GH� OD� UpJLRQ�GH� OD�.DUD��GX����DX���� MXLQ�
�����j�'DSDRQJ�SRXU� OH�FRPSWH�GH� OD� UpJLRQ�GHV�
VDYDQHV�� GX� ��� DX� ��� MXLQ� ����� j�7VpYLp� SRXU� OH�
FRPSWH�GH�OD�UpJLRQ�PDULWLPH�HW�GX����DX����MXLQ�
�����SRXU�/RPp�FRPPXQH�

/D�FpUpPRQLH�G¶RXYHUWXUH�GH�FHV�DWHOLHUV�UpJLRQDX[�
V¶HVW�GpURXOpH�OH����MXLQ������j�-HVV�+{WHO�j�7RWVL�
HW�D�pWp�SUpVLGpH�SDU�OH�0LQLVWUH�GH�O¶(QYLURQQHPHQW�
HW� GHV� 5HVVRXUFHV� )RUHVWLqUHV� 0�� $QGUp�
-2+1621��/H�0LQLVWUH� -2+1621�D� VRXOLJQp� j�
O¶RFFDVLRQ�TXH�O¶REMHFWLI�YLVp�SDU�FHV�DWHOLHUV�HVW�GH�
© UHQIRUFHU� OHV� FDSDFLWpV� GHV� MRXUQDOLVWHV� HW�
SURIHVVLRQQHOV�GHV�PpGLDV�VXU�OD�SUREOpPDWLTXH�GHV�
FKDQJHPHQWV� FOLPDWLTXHV�� OHXUV� PDQLIHVWDWLRQV��
OHXUV�FDXVHV��OHXUV�FRQVpTXHQFHV�HW�OHV�DSSURFKHV�
GH� VROXWLRQ ª�� ,O� V¶DJLW� DXVVL� VHORQ� OH�0LQLVWUH� GH�
© UHQIRUFHU� OD� FRPSUpKHQVLRQ� GHV� MRXUQDOLVWHV� HW�
SURIHVVLRQQHOV� GHV� PpGLDV� VXU� OH� PpFDQLVPH�
5(''�� HQ� WDQW� TXH� VWUDWpJLH� GH� OXWWH� FRQWUH� OHV�

FKDQJHPHQWV�FOLPDWLTXHV��VHV�DYDQWDJHV��DLQVL�TXH�
OHV�GpILV� OLpV�j�VD�PLVH�HQ�°XYUH ª��/H�0LQLVWUH�D�
SDU� DLOOHXUV� UpLWpUp� VHV� UHPHUFLHPHQWV� DX[�
SDUWHQDLUHV� WHFKQLTXHV� HW� ILQDQFLHUV� TXL�
DFFRPSDJQHQW� OH� 7RJR� GDQV� VD� UHFKHUFKH� GH�
VROXWLRQV� DX[� SUREOqPHV� GH� GpIRUHVWDWLRQ� HW� GH�
GpJUDGDWLRQ� GHV� IRUrWV�� QRWDPPHQW� OH� )RQGV� GH�
3DUWHQDULDW�SRXU�OH�&DUERQH�)RUHVWLHU��)&3)��HW�OD�
%DQTXH�PRQGLDOH�����

3OXVLHXUV�WKqPHV�RQW�PHXEOp�OHV�pFKDQJHV�HQWUHV�OHV�
MRXUQDOLVWHV� HW� O¶8QLWp� GH� &RRUGLQDWLRQ�1DWLRQDOH�
5(''�� GXUDQW� FHV� DWHOLHUV�� QRWDPPHQW OD�
SUREOpPDWLTXH GHV FKDQJHPHQWV FOLPDWLTXHV�� OH�
PpFDQLVPH�5(''���OH�OLHQ�HQWUH�OD�GpIRUHVWDWLRQ�HW�
OHV�FKDQJHPHQWV�FOLPDWLTXHV��OH�SURFHVVXV�5(''��
DX�7RJR��OHV�U{OHV HW�UHVSRQVDELOLWpV�GHV�MRXUQDOLVWHV�
GDQV� OH� �SURFHVVXV�5(''��DX�7RJR�� OHV�SLVWHV�HW�
PRGDOLWpV�GH�FROODERUDWLRQ�HQWUH�OHV�MRXUQDOLVWHV�HW�
O¶8QLWp�GH�&RRUGLQDWLRQ�1DWLRQDOH�5(''��GDQV�OH�
FDGUH� GH� OD� SUpSDUDWLRQ� GH� OD� VWUDWpJLH� QDWLRQDOH�
5(''���DLQVL�TXH� OD� VWUDWpJLH GH�FRPPXQLFDWLRQ
GX�SURMHW�GH�VRXWLHQ�j�OD�SUpSDUDWLRQ�j�OD�5(''��
6HORQ� +qPRX� $66,�� &RRUGRQQDWHXU� 1DWLRQDO�
5(''��� FHV� DWHOLHUV� YLVHQW� j� © LQWHQVLILHU�
O¶LQIRUPDWLRQ� HW� OD� VHQVLELOLVDWLRQ� GH� O¶HQVHPEOH�
GHV�SDUWLHV�SUHQDQWHV�DX�SURFHVVXV��j�WUDYHUV�GHV�
FDPSDJQHV�PpGLDV�GH�JUDQGH�HQYHUJXUHª�

,O� IDXW� UDSSHOHU� TXH� FHV� DWHOLHUV� GH� UHQIRUFHPHQW�
GHV�FDSDFLWpV�GHV�MRXUQDOLVWHV�V¶LQVFULYHQW�GDQV�XQH�
YDVWH� FDPSDJQH� G¶LQIRUPDWLRQ� LQLWLpH� SDU� O¶8QLWp�
GH�&RRUGLQDWLRQ�1DWLRQDOH�5(''��j�O¶HQGURLW�GHV�
GLIIpUHQWHV� SDUWLHV� SUHQDQWHV� LPSOLTXpHV� GDQV� OH�
SURFHVVXV�5(''��
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3KRWR�GH�IDPLOOH�GHV�SDUWLFLSDQWV�j�O¶DWHOLHU�GH�YDOLGDWLRQ

/¶8QLWp� GH� &RRUGLQDWLRQ� 1DWLRQDOH� 5(''�� D�
RUJDQLVp�OH����MXLQ������j�O¶K{WHO�-(66�j�/RPp�XQ�
DWHOLHU� QDWLRQDO� GH� YDOLGDWLRQ� GX� GRFXPHQW� GH�
VWUDWpJLH�GH�FRPPXQLFDWLRQ�GX�SURMHW�GH�VRXWLHQ�j�
OD�SUpSDUDWLRQ�j�OD�5(''���/¶DWHOLHU�TXL�D�UHJURXSp�
OHV�PHPEUHV�GX� FRPLWp�GH�SLORWDJH�GX�SURMHW�� OHV�
FKDUJpV�GH�FRPPXQLFDWLRQ�GH�SOXVLHXUV PLQLVWqUHV��
OHV� SRLQWV� IRFDX[�5(''�� DX� VHLQ� GHV�'LUHFWLRQV�
5pJLRQDOHV�GH�O¶(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�
)RUHVWLqUHV�� DLQVL� TXH� GHV� UHSUpVHQWDQWV GHV�
RUJDQLVDWLRQV� GH� OD� VRFLpWp� FLYLOH�� D� pJDOHPHQW�
SHUPLV� G¶DGRSWHU� OH� QRXYHDX� ORJR� GH� O¶8QLWp� GH�
&RRUGLQDWLRQ�1DWLRQDOH�5(''��

© /HV� SULQFLSDX[� JURXSHV� GH� SDUWLHV� SUHQDQWHV�
LPSOLTXpHV�GDQV�OH�SURFHVVXV�5(''��RQW�VRXYHQW�
GHV�SHUFHSWLRQV�HW�GHV�DWWHQWHV�WUqV�GLIIpUHQWHV��TXL�
VRQW�VRXYHQW�EDVpHV�VXU�GHV�LQIRUPDWLRQV�SDUWLHOOHV�
YRLUH� LQFRUUHFWHV�� /¶pODERUDWLRQ� HW� OD� PLVH� HQ�
°XYUH�G¶XQH�VWUDWpJLH�GH�FRPPXQLFDWLRQ�FRKpUHQWH�
HVW� GRQF� G¶XQH� LPSRUWDQFH� FDSLWDOH� GDQV� OD�
FRQGXLWH�GH�FH�SURFHVVXV��&¶HVW�SRXUTXRL�MH�VDOXH�
OD� WHQXH� GX� SUpVHQW� DWHOLHUª D� GpFODUp� *%$'2(�
(GMLGRPpOp�� 'LUHFWHXU� *pQpUDO� GH� O¶2IILFH� GH�
'pYHORSSHPHQW� HW� G¶([SORLWDWLRQ� GHV� )RUrWV�
�2'()��GDQV�VRQ�GLVFRXUV�G¶RXYHUWXUH�GH�O¶DWHOLHU�
GH�YDOLGDWLRQ�

/HV� SDUWLFLSDQWV� j� O¶DWHOLHU� RQW� DQDO\Vp� HW� DSSRUWp�
GHV� DPpOLRUDWLRQV� DX� GRFXPHQW� GH� VWUDWpJLH� GH�
FRPPXQLFDWLRQ�DYDQW�GH�OH�YDOLGHU��/HV�SDUWLHV�GX�
GRFXPHQW� pWXGLpHV� SRUWHQW� HQWUH� DXWUHV� VXU�

O¶DQDO\VH� GHV EHVRLQV� HQ� FRPPXQLFDWLRQ� GHV�
GLIIpUHQWV� DFWHXUV�� OHV REMHFWLIV� GH� OD�
FRPPXQLFDWLRQ��OHV�DSSURFKHV�GH�FRPPXQLFDWLRQV�
j�XWLOLVHU��OHV�FLEOHV�GH�OD�FRPPXQLFDWLRQ�LQWHUQH�HW�
H[WHUQH�� OHV� PHVVDJHV� j� GLIIXVHU� j� O¶HQGURLW� GHV�
GLIIpUHQWHV� FLEOHV�� OHV� FDQDX[� GH� GLIIXVLRQ� GHV�
PHVVDJHV�� OHV� RXWLOV� GH� VXLYL�pYDOXDWLRQ� GH� OD�
VWUDWpJLH�GH�FRPPXQLFDWLRQ�HW�OH�EXGJHW�

© -H�SHQVH�TXH�F¶HVW�XQ�GRFXPHQW�WUqV�ELHQ�pODERUp�
HW� QRXV� IpOLFLWRQV� O¶8QLWp� GH� &RRUGLQDWLRQ�
1DWLRQDOH� SRXU� FH� WUDYDLO�� 'DQV� OH� FDGUH� GH� OD�
FRPPXQLFDWLRQ�LQWHUQDWLRQDOH��MH�FURLV�TXH�F¶HVW�XQ�
GRFXPHQW�TXL�PpULWH�G¶rWUH�WUDGXLW�HQ�$QJODLV�SRXU�
TXH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� SXLVVH� rWUH� DX�
SDUIXP�GH�VRQ�FRQWHQX ª D�GpFODUp�6pQD�$/28.$��
'LUHFWHXU� ([pFXWLI� GH� O¶21*� -HXQHV� 9RORQWDLUHV�
SRXU�O¶(QYLURQQHPHQW��-9(��HW�PHPEUH�GX�FRPLWp�
GH�SLORWDJH�GX�SURMHW�GH�VRXWLHQ�j�OD�SUpSDUDWLRQ�j�
OD�5(''���

$SUqV� DYRLU� YDOLGp� OH� GRFXPHQW� GH� VWUDWpJLH� GH�
FRPPXQLFDWLRQ��OHV�SDUWLFLSDQWV�j�O¶DWHOLHU�RQW�DXVVL�
FKRLVL� XQ� ORJR� SRXU� O¶8QLWp� GH� &RRUGLQDWLRQ�
1DWLRQDOH�SDUPL�TXDWUH�SURSRVLWLRQV�TXL�OHXU�RQW�pWp�
VRXPLVHV��/D�FpUpPRQLH�GH�FO{WXUH�GH�FHW�DWHOLHU�D�
pWp� SUpVLGpH� SDU� 0PH� $OLFH� $/,�6$1'2��
&RQVHLOOqUH� HQ� &RPPXQLFDWLRQ� GX� 0LQLVWUH� GH�
O¶(QYLURQQHPHQW� HW� GHV�5HVVRXUFHV�)RUHVWLqUHV� HW�
3UpVLGHQWH� GH� O¶DWHOLHU� ©� -H� YRXGUDLV� YRXV�
UHPHUFLHU�WUqV�VLQFqUHPHQW�SRXU�OH�WUDYDLO�DEDWWX�FH�
MRXU�HW�TXL�YD�GRQQHU�XQ�QRXYHO�pODQ�DX[�DFWLYLWp�GH�
O¶8QLWp� GH� &RRUGLQDWLRQ� 1DWLRQDOH� 5(''� ª D�
GpFODUp�0DGDPH�$/,�6$1'2�
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/H�0LQLVWqUH�GH�O¶(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�
)RUHVWLqUHV� YLHQW� GH� UpDOLVHU� OH� SUHPLHU� LQYHQWDLUH�
IRUHVWLHU�GH�O¶KLVWRLUH�GX�7RJR� /¶LQYHQWDLUH�IRUHVWLHU�
FRQVLVWH�j�pYDOXHU�GH�IDoRQ TXDQWLWDWLYH�HW�TXDOLWDWLYH�
OHV�UHVVRXUFHV�IORULVWLTXHV�HW�IDXQLTXHV�G
XQH�IRUrW�j�
XQ� PRPHQW� GRQQp�� 4XDQG� LO� FRQFHUQH� WRXW� OH�
WHUULWRLUH� QDWLRQDO�� RQ� SDUOH� G¶LQYHQWDLUH� IRUHVWLHU�
QDWLRQDO� �,)1��� /¶,)1� VH� UpDOLVH� j� WUDYHUV� GHV�
PpWKRGHV� VWDWLVWLTXHV� HW� j� O¶DLGH� GHV� PDWpULHOV�
VSpFLILTXHV� WHOV� TXH� OH� PDWpULHO� GHQGURPpWULTXH�
�FRPSDV� IRUHVWLHU��SHUFKH� WpOHVFRSLTXH��HWF���HW�GHV�
RXWLOV� GH� WpOpGpWHFWLRQ� �LPDJHV� VDWHOOLWDLUHV� KDXWH�
UpVROXWLRQ�� *36�� HWF���� ,O� SHUPHW� GH� FRQQDvWUH� OD�
GLYHUVLWp� IORULVWLTXH� HW� IDXQLTXH� OH� YROXPH� GH� OD�
ELRPDVVH�HW�O¶pFRORJLH�GHV�SHXSOHPHQWV�IRUHVWLHUV�

/HV�VSpFLDOLVWHV�GH�O¶LQYHQWDLUH�VXU�OH�WHUUDLQ

6HORQ�0� 6$0$�� �%RXQGMRXZ��6HFUpWDLUH�*pQpUDO�
GX�0LQLVWqUH�GH�O¶(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�
)RUHVWLqUHV���©�OD��FRQFHSWLRQ�HW��OD��PLVH�HQ��°XYUH�
GX SUHPLHU�LQYHQWDLUH��IRUHVWLHU QDWLRQDO��DX�7RJR��
YLVHQW��j�GpWHUPLQHU�GH��IDoRQ�ILDEOH���OH���SRWHQWLHO���
IRUHVWLHU���GH�O¶HQVHPEOH�GX� WHUULWRLUH�HW�j�GLVSRVHU�
G¶XQ�pWDW�GH�UpIpUHQFH�VXU�OHV UHVVRXUFHV�IRUHVWLqUHV�
HW�O¶pWDW��GX�VWRFN��GH FDUERQH�GDQV�OH��SURFHVVXV�
LQFLWDWLI�GH�OD��5(''� ª� ©�/¶LQYHQWDLUH���SHUPHWWUD��
GH�FRQQDLWUH� �DYHF�SUpFLVLRQ� � O¶pWDW�DFWXHO� �GH�QRV�
UHVVRXUFHV�IRUHVWLqUHV�HW�GH�UpDOLVHU OHV�QpJRFLDWLRQV�
LQWHUQDWLRQDOHV� � VXU� � OH� � PpFDQLVPH� � � 5(''��� ,O�

VHUYLUD� � DLQVL� � G¶RXWLO� � G¶DLGH� SHUPHWWDQW� GH� IL[HU��
O¶HQJDJHPHQW� GX�7RJR�GDQV� OD�5(''�� � � GDQV� XQ�
FDGUH�SOXV�ODUJH�GH�GpYHORSSHPHQW�UXUDO ª�����D�W�LO����
LQGLTXp��

/HXUV�([FHOOHQFHV�&KULVWRSK�6$1'(5��$PEDVVDGHXU�GH�OD�
5pSXEOLTXH�)pGpUDOH�G¶$OOHPDJQH�DX�7RJR�HW�$QGUp�-2+1621��
0LQLVWUH�GH�O¶(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�)RUHVWLqUHV RQW�

UHQGX�YLVLWH�DX[�pTXLSHV�GH�O¶,)1

3RXU�VD��SDUW���0����$QGUHDV�6FKOHHQEDHFNHU����&KHI�
GX 3URJUDPPH�G¶DSSXL�j�OD�SUpSDUDWLRQ�j�OD�5(''��
HW� j� OD� UpKDELOLWDWLRQ� GHV� IRUrWV� DX� 7RJR
�3UR5(''����D���IDLW��VDYRLU���TXH��©�OHV�UpVXOWDWV�GH�
FHW� LQYHQWDLUH� IRUHVWLHU� VRQW� SUrWV� HW� YRQW� rWUH�
SUpVHQWpV� DX� SXEOLF� GDQV� XQ� IXWXU� SURFKH ª�� ©�
&RPPH� �YRXV� OH� �VDYH]�� OH� �7RJR�� � �D� �VRXVFULW� � �j��
O¶LQLWLDWLYH� 5(''�� TXL� � HVW� � XQH� LQLWLDWLYH� � GHV�
1DWLRQV�8QLHV���GDQV�OH���FRQWH[WH�GH��OXWWH���FRQWUH��
OH���FKDQJHPHQW�FOLPDWLTXH���(W��GDQV�FH��FDGUH���LO�
HVW� � LPSRUWDQW� G¶DYRLU� GHV� FKLIIUHV� � HQ�PDWLqUH� GH�
UHVVRXUFHV�IRUHVWLqUHV� ª���D�W�LO�DMRXWp�

/D� UpDOLVDWLRQ� GH� FH� SUHPLHU� LQYHQWDLUH� IRUHVWLHU�
QDWLRQDO�V¶LQVFULW�GDQV�OH�FDGUH�GH�OD�PLVH�HQ�°XYUH�
GH�OD�FRPSRVDQWH���GX�GRFXPHQW�GH�SURSRVLWLRQ�GH�
PHVXUHV� SRXU� O¶pWDW� GH� SUpSDUDWLRQ� j� OD� 5(''�
�(ODERUDWLRQ� G¶XQ� QLYHDX� G¶pPLVVLRQ� GH� UpIpUHQFH�
QDWLRQDO� SRXU� OHV� IRUrWV� HW�RX� G¶XQ� QLYHDX� GH�
UpIpUHQFH� QDWLRQDO� SRXU� OHV� IRUrWV��� /HV� WUDYDX[� GH�
O¶LQYHQWDLUH� RQW� pWp� ILQDQFpV� SDU OD� FRRSpUDWLRQ�
DOOHPDQGH�j� WUDYHUV� OH�SURJUDPPH�3UR5(''�GH� OD�
*,=�
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/H�SURFHVVXV�5(''����HQMHX[�HW�GpILV

/D� 5(''�� �UpGXFWLRQ� GHV� pPLVVLRQV� GXHV j� OD�

GpIRUHVWDWLRQ�HW� j� OD�GpJUDGDWLRQ�GHV� IRUrWV�� HVW�XQ�

PpFDQLVPH�LQWHUQDWLRQDO�YLVDQW�j�LQFLWHU�OHV�SD\V�HQ�

YRLH�GH�GpYHORSSHPHQW j�FRQVHUYHU�HW�j�PLHX[�JpUHU�

OHXUV� UHVVRXUFHV� IRUHVWLqUHV DILQ� GH� FRQWULEXHU� j� OD�

OXWWH�PRQGLDOH�FRQWUH�OHV FKDQJHPHQWV FOLPDWLTXHV��

/D� ��qPH FRQIpUHQFH� GHV� SDUWLHV� �&23���� j� OD�

&RQYHQWLRQ� FDGUH� GHV� 1DWLRQV� 8QLHV� VXU� OHV�

FKDQJHPHQWV�FOLPDWLTXHV��&&18&&��D FRQVDFUp�OD�

5(''�� FRPPH� XQ� LQVWUXPHQW� GH� UpGXFWLRQ� GHV

pPLVVLRQV�GXHV�j�OD�GpIRUHVWDWLRQ HW�j�OD GpJUDGDWLRQ�

GHV� IRUrWV�� GH� UHQIRUFHPHQW� GHV� VWRFNV� GH� FDUERQH�

IRUHVWLHUV�� GH� FRQVHUYDWLRQ� GH� OD� ELRGLYHUVLWp HW� GH�

JHVWLRQ�GXUDEOH�GHV�IRUrWV�

3RXU�UpDOLVHU�SOHLQHPHQW�VRQ�SRWHQWLHO�G¶DWWpQXDWLRQ

GHV�HIIHWV�GHV�FKDQJHPHQWV�FOLPDWLTXHV��OD�5(''��

QpFHVVLWH�OD�WUDQVIRUPDWLRQ�GHV�FDGUHV�pFRQRPLTXHV��

UpJOHPHQWDLUHV� HW� GH� JRXYHUQDQFH�� OD� VXSSUHVVLRQ�

GHV� LQFLWDWLRQV� SHUYHUVHV� HW� GHV� UpIRUPHV� GHV�

SROLWLTXHV�GHV�VHFWHXUV�IRUHVWLHU�HW�DJURLQGXVWULHO��/D�

5(''��D�DXVVL�OH�SRWHQWLHO�GH�FKDQJHU�OD�GRQQH�HQ�

RIIUDQW� GH� QRXYHOOHV� LQFLWDWLRQV� pFRQRPLTXHV� �HQ�

SDUWLFXOLHU�XQ�ILQDQFHPHQW�LQWHUQDWLRQDO�EDVp�VXU�OHV�

UpVXOWDWV��DLQVL�TXH�GHV�LQIRUPDWLRQV�HW�XQ�GLVFRXUV�

QRXYHDX[� HW� HQ� IDLVDQW� LQWHUYHQLU� GH� QRXYHDX[�

DFWHXUV�VXU�O¶pFKLTXLHU��FH�TXL�SHXW�GpERXFKHU�VXU�GH�

QRXYHOOHV�FRDOLWLRQV�HQ�IDYHXU�GX�FKDQJHPHQW�

�

KWWS���ZZZ�FLIRU�RUJ�SXEOLFDWLRQV�SGIBILOHV�%RRNV�%$QJHOVHQ
�����)UHQFK6XPPDU\�SGI

8Q�YpULWDEOH�RXWLO�DX�VHUYLFH�GX�GpYHORSSHPHQW�

GXUDEOH

6HORQ� OH� &HQWUH� GH� 5HFKHUFKH� )RUHVWLqUH�

,QWHUQDWLRQDOH� © LO� V¶DJLW� G¶XQH� DSSURFKH� LQpGLWH�

TXL� GRQQH� O¶HVSRLU� G¶REWHQLU� XQH� TXDQWLWp�

FRQVLGpUDEOH�GH�ILQDQFHPHQWV�EDVpV�VXU�OHV�UpVXOWDWV�

DILQ�GH�VDWLVIDLUH�OH�EHVRLQ�XUJHQW�G¶DWWpQXDWLRQ�GHV�

HIIHWV�GX�FKDQJHPHQW�FOLPDWLTXH ª��&¶HVW�XQ�FDGUH�j�

O¶LPDJH� GH� OD� FDQRSpH�� VXIILVDPPHQW� YDVWH� SRXU�

SHUPHWWUH� j� XQ� ODUJH� pYHQWDLO� G¶DFWHXUV� GH� IDLUH�

JHUPHU� OHXUV� SURSUHV� LQLWLDWLYHV�� (Q� FRQIpUDQW� XQH�

YDOHXU�¿QDQFLqUH�DX�FDUERQH�VWRFNp�GDQV�OHV�DUEUHV��

OHV�VWUDWpJLHV�5(''��IRQW�HQ�VRUWH�TXH�OHV�IRUrWV�VXU�

SLHGV DLHQW XQH�YDOHXU�SOXV�JUDQGH�TXH�FHOOH�TX¶RQ�

DEDW��

3OXVLHXUV�GpILV�j�UHOHYHU

/H� &HQWUH� GH� 5HFKHUFKH� )RUHVWLqUH� ,QWHUQDWLRQDOH�

UHOqYH�SOXVLHXUV�GpILV�HQ�OLHQ�DYHF�OD�PLVH�HQ�°XYUH�

GH� OD� 5(''��� (Q� HIIHW�� PDOJUp� OHV� PXOWLSOHV�

DYDQWDJHV�RIIHUWV�SDU�FH�SURFHVVXV��FHUWDLQV�JURXSHV�

G¶LQWpUrW� SROLWLTXHV� HW� pFRQRPLTXHV� SXLVVDQWV�

SHXYHQW�rWUH HQFOLQV�j�SRXUVXLYUH�OD�GpIRUHVWDWLRQ�HW�

OD� GpJUDGDWLRQ�� $XVVL�� OD� PLVH� HQ� °XYUH� GH� OD�

5(''�� GRLW�HOOH rWUH� FRRUGRQQpH� j� SOXVLHXUV�

pFKHORQV� GHV� SRXYRLUV� SXEOLFV� HW� HQWUH� GLYHUV�

RUJDQLVPHV��3DU�DLOOHXUV�� OHV�EpQpILFHV�GRLYHQW�rWUH�

GLVWULEXpV�HW�O¶pTXLOLEUH�HQWUH�HIILFDFLWp�HW�pTXLWp�GRLW�

rWUH�DVVXUp��
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/H�SURFHVVXV�5(''����HQMHX[�HW�GpILV

(Q�RXWUH� OD SUpFDULWp�GX�UpJLPH�IRQFLHU��OHV�JDUDQWLHV�

j�PHWWUH� HQ� SODFH�� OHV� LQVWLWXWLRQV� WUDQVSDUHQWHV GH�

JHVWLRQ��XQ�PpFDQLVPH ILDEOH GH�VXLYL�GX�FDUERQH��

DLQVL� TXH� GHV� QLYHDX[� GH� UpIpUHQFH� UpDOLVWHV VRQW�

DXWDQW� G¶pOpPHQWV� QpFHVVDLUHV� SRXU� VRXWHQLU� GHV�

V\VWqPHV� EDVpV� VXU� OHV� UpVXOWDWV GDQV� OD� PLVH� HQ�

°XYUH�GH�OD�5(''�� 7RXWHV�FHV�TXHVWLRQV�GRLYHQW�

rWUH�YpULWDEOHPHQW�DERUGpHV�HW�GLVFXWpHV�j�IRQG SDU�

OHV�GLIIpUHQWHV�SDUWLHV�SUHQDQWHV�DX�SURFHVVXV�

/H�7RJR�SOHLQHPHQW�HQJDJp�GDQV�OH�SURFHVVXV�

5(''�

/H�SURFHVVXV� GH� UpGXFWLRQ� GHV� pPLVVLRQV� GH� JD]� j�

HIIHW� GH� VHUUH� GXHV� j� OD� GpIRUHVWDWLRQ� HW� j� OD�

GpJUDGDWLRQ� GHV� IRUrWV� �5(''��� D� FRPPHQFp� DX�

7RJR� SDU� O¶RUJDQLVDWLRQ� j� .SDOLPp� HQ� ����� G¶XQ�

DWHOLHU�HQ�YXH�G¶LQIRUPHU�OHV�DFWHXUV�IRUHVWLHUV�VXU�OD�

5(''���

3OXV�WDUG�HQ�ILQ�G¶DQQpH�������OH��7RJR�D�VROOLFLWp�HW�

REWHQX� DXSUqV� GH� O¶RUJDQLVDWLRQ� LQWHUQDWLRQDOH� GHV�

ERLV� WURSLFDX[� �2,%7��XQ�DSSXL�SRXU� O¶pODERUDWLRQ�

G¶XQH� VWUDWpJLH� QDWLRQDOH� DYHF� XQ� SODQ� GH�PLVH� HQ�

°XYUH�GX�PpFDQLVPH�GH�SDUWHQDULDW�5(''��

(Q�������OH�7RJR�PDQLIHVWH�VRQ�LQWpUrW�j�DGKpUHU�DX�

)RQGV� GH� 3DUWHQDULDW� SRXU� OH� &DUERQH� )RUHVWLHU�

�)&3)� HW�VRXPHW�j�FHW�HIIHW XQH�QRWH�G¶LQIRUPDWLRQ�

�5�3,1� VXU�OD�PDQLqUH�GRQW�OH�SURFHVVXV�G¶DGKpVLRQ�

VHUD� FRQGXLW�� /¶DSSXL� WHFKQLTXH� G¶XQH� pTXLSH�

G¶H[SHUWV�6XLVVHV D�pWp�REWHQX�SRXU�DLGHU�OH�7RJR j�

HQWDPHU�OH��SURFHVVXV�FRQGXLVDQW�j�OD�IRUPXODWLRQ�GX�

GRFXPHQW�GH�SURSRVLWLRQ�GH�PHVXUHV�SRXU�O¶pWDW�GH�

SUpSDUDWLRQ� �5�33�� TXL� D� pWp� YDOLGp� VXU� OH� SODQ�

QDWLRQDO�OHV����HW����MXLOOHW������SDU�WRXV�OHV�DFWHXUV�

LPSOLTXpV��

/H�5�33�GX�7RJR�D�DORUV�pWp�VRXPLV�DX�)&3)�SRXU�

VRQ� pYDOXDWLRQ� j� OD� ��qPH� UpXQLRQ� GX� FRPLWp� GHV�

SDUWLFLSDQWV� �3&���� WHQXH� GX� ��� DX� ��� GpFHPEUH�

�����j�*HQqYH�TXL�O¶D�YDOLGp�j�WUDYHUV�OD�UpVROXWLRQ�

3&�����������FRQVDFUDQW�DLQVL�O¶DGKpVLRQ�GX��7RJR�

FRPPH�SD\V�PHPEUH�GX�)&3)�

/¶REMHFWLI�JpQpUDO�GH�OD�PLVH�HQ�°XYUH�GX�5�33�GX�

7RJR�HVW�GH�SHUPHWWUH�j�OD�IRUrW�HW�DX[�DUEUHV�KRUV�

IRUrW� GH� FRQWLQXHU� j MRXHU� OHXU� U{OH� VRFLR�

pFRQRPLTXH�HW�pFRORJLTXH� &H�GRFXPHQW�FRPSRUWH�

��D[HV�VWUDWpJLTXHV�WUDQVFULWV�VRXV�GHX[�REMHFWLIV�j�

VDYRLU �

2EMHFWLI�GH�GpYHORSSHPHQW�� UHQIRUFHU�OD�FDSDFLWp�

GH�OD�5pSXEOLTXH�WRJRODLVH�j�FRQFHYRLU�XQH�VWUDWpJLH�

QDWLRQDOH�VROLGH�EDVpH�VXU��

¾ XQH� DJULFXOWXUH� SHUIRUPDQWH� DGDSWpH� DX�
FKDQJHPHQW�FOLPDWLTXH�HW�j�IDLEOH�pPLVVLRQ�
GH�FDUERQH��

¾ XQH�JHVWLRQ�GXUDEOH�GHV� IRUrWV�H[LVWDQWHV�HW�
XQ�DFFURLVVHPHQW�GX�SDWULPRLQH�IRUHVWLHU��

¾ XQH�PDvWULVH� GHV� pQHUJLHV� WUDGLWLRQQHOOHV� HW�
XQ� GpYHORSSHPHQW� GHV� pQHUJLHV�
UHQRXYHODEOHV���

¾ O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� OD� UpIRUPH�
IRQFLqUH�

2EMHFWLI�GH�O¶HQYLURQQHPHQW�JOREDO ��DVVXUHU�XQH�

FRRUGLQDWLRQ� LQWHUVHFWRULHOOH� HW� XQH� ERQQH�

JRXYHUQDQFH�GDQV�OH�VHFWHXU�IRUHVWLHU�

&H�GRFXPHQW�VWUDWpJLTXH�HVW�DUWLFXOp�DXWRXU�GHV�VL[�

FRPSRVDQWHV�VXLYDQWHV��

&RPSRVDQWH�����2UJDQLVDWLRQ�HW�FRQVXOWDWLRQ��

&RPSRVDQWH�����3UpSDUDWLRQ�GH�OD�6WUDWpJLH�QDWLRQDOH�

5(''��


