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$PHQGHPHQW�

/¶DUWLFOH�VXLYDQW�HVW�DMRXWp�j�OD�GpOLEpUDWLRQ���

©�&RPSWH�WHQX�GH�O¶LPSDFW�H[WUrPHPHQW�QpJDWLI�GX�IXWXU�SURMHW�G¶LQIUDVWUXFWXUH�GH�WUDQVSRUWV�&KDUOHV�
GH�*DXOOH� ([SUHVV� VXU� OH� VHUYLFH� SXEOLF� GH� WUDQVSRUWV�IUDQFLOLHQ�� FRPSWH� WHQX� pJDOHPHQW� GHV�
LQTXLpWXGHV� IRQGpHV� GHV� XVDJHUV� HW� GHV� pOX�H�V� GHV� WHUULWRLUHV� FRQFHUQpV�� OHVTXHOV� RQW� DGRSWp�
SOXVLHXUV�GpOLEpUDWLRQV�FRQWUH�FH�SURMHW��GpFLGH�GH�V¶HQJDJHU�DFWLYHPHQW��QRWDPPHQW�SDU�XQ� WUDYDLO�
DFWLI� DXSUqV� GHV� VHUYLFHV� GH� O¶eWDW�� SRXU� O¶DQQXODWLRQ� WRWDOH� GH� FH� SURMHW�� HW� SRXU� OH� UHQIRUW� GHV�
WUDQVSRUWV�SXEOLFV�GX�TXRWLGLHQ��QRWDPPHQW�GX�5(5�%�ª��

([SRVp�GHV�PRWLIV���
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/¶LPSDFW�QpJDWLI�GH�OD�PLVH�HQ�°XYUH�GX�SURMHW�&'*�([SUHVV�VXU� OH�IRQFWLRQQHPHQW�GHV�WUDQVSRUWV�
GX� TXRWLGLHQ� SUpRFFXSH� DXMRXUG¶KXL� XQ� QRPEUH� FURLVVDQW� G¶XVDJHUV�� G¶DJHQWV� GHV� RSpUDWHXUV� GH�
WUDQVSRUWV�� HW� G¶pOX�H�V� ORFDX[� GH� WRXWHV� FRXOHXUV� SROLWLTXHV�� HQ� SDUWLFXOLHU� FHX[� GHV� WHUULWRLUHV�
GHVVHUYLV�SDU�OD�OLJQH�GX�5(5�%��HW�GHV�OLJQHV�7UDQVLOLHQ�GHV�UpVHDX[�3DULV�1RUG�HW�(VW��

(OOHV�RQW�pWp�UHOD\pHV�ORUV�GX�FRQVHLO�G¶,OH�GH�)UDQFH�0RELOLWpV�GX���GpFHPEUH�GHUQLHU��

6XU� OHV� WHUULWRLUHV� FRQFHUQpV�� OD�0DLUH� GH�3DULV�� OH�3UpVLGHQW� GX�&RQVHLO�'pSDUWHPHQWDO� GH�6HLQH�
6DLQW�'HQLV�� OD� 3UpVLGHQWH� GX� &RQVHLO� GpSDUWHPHQWDO� GX� 9DO� G¶2LVH�� OH� 3UpVLGHQW� GX� &RQVHLO�
GpSDUWHPHQWDO� GH� 6HLQH� HW� 0DUQH� RQW� GHPDQGp� j� O¶eWDW� GH� VXVSHQGUH� OHV� WUDYDX[� OLpV� DX� &'*�
([SUHVV�� 3OXVLHXUV�PXQLFLSDOLWpV�� QRWDPPHQW� HQ� 6HLQH�6DLQW�'HQLV�� VH� VRQW� pJDOHPHQW� H[SULPpHV�
FRQWUH�FH�SURMHW��

'H�PrPH��GH�WUqV�QRPEUHX[�FLWR\HQ�QH�V�HW�pOX�H�V�GH�GLIIpUHQWHV�WHQGDQFHV�SROLWLTXHV�YLHQQHQW�GH�
ODQFHU�XQ�DSSHO�DX�3UpIHW�GH�5pJLRQ�DILQ�TXH�VRLW�VWRSSp�OH�&'*�([SUHVV��

7RXWHV�FHV�LQTXLpWXGHV�VRQW�IRQGpHV���XQ�UDSSRUW�G¶,')�0RELOLWpV�LQGLTXDLW�GpMj�HQ������OHV�LPSDFWV�
QpJDWLIV�SRWHQWLHOV�GX�&'*�([SUHVV�VXU�OD�OLJQH�5(5�%��DLQVL�TXH�VXU�OHV�OLJQHV�'��.��3��/��(�HW�GH�
)UHW��/D�SHUWH�GH�����PLOOLDUG�G¶HXURV� OLpH�j�XQH�EDLVVH�GH�SRQFWXDOLWp�GX�5(5�%�FDXVpH�SDU�&'*�
([SUHVV�pWDLW�DORUV�pYRTXpH��



/H� *RXYHUQHPHQW�� FRPPH� OD� SUpVLGHQWH� G¶,')0� HW� GH� OD� 5pJLRQ� ,')�� GLVHQW� YRXORLU� SULRULVHU� OHV�
WUDQVSRUWV�GX�TXRWLGLHQ��6L�OHV�DUJXPHQWV�HQ�IDYHXU�GX�&'*�([SUHVV�PHWWHQW�TXDQW�j�HX[�HQ�DYDQW�
O¶DPpOLRUDWLRQ�GH�OD�GHVVHUWH�GH�O¶DpURSRUW�5RLVV\�&KDUOHV�GH�*DXOOH��LOV�VRQW�WRXWHIRLV�FRQWUDGLFWRLUHV�
DYHF� OD�QpFHVVLWp�G¶DPpOLRUHU��QRWDPPHQW�� OHV�FRQGLWLRQV�GH� WUDQVSRUW�TXRWLGLHQQHV�GHV�PLOOLHUV�GH�
VDODULpV� GH� FHW� DpURSRUW�� TXL� Q¶DXURQW� MDPDLV� DFFqV� DX� &*'� ([SUHVV� GX� IDLW� GH� VD� FRQFHSWLRQ�
LJQRUDQW�OHV�WHUULWRLUHV�WUDYHUVpV�HW�GH�VHV�WDULIV�SURKLELWLIV��

,O� V¶DJLW� DXVVL�� GDQV� FH� FRQWH[WH�� G¶DVVXUHU� OH� ILQDQFHPHQW� HW� OD� UpDOLVDWLRQ� GHV� OLJQHV� SUpYXHV� HW�
GpVVHUYDQW�FHV� WHUULWRLUHV�� ,O�V¶DJLW��HQFRUH��GH�UHFKHUFKHU�GHV�VROXWLRQV�QRXYHOOHV�SRXU�UHQIRUFHU� OD�
TXDOLWp�GX� VHUYLFH� VXU� OH�5(5�%��QRWDPPHQW�HQ�PHWWDQW� VpULHXVHPHQW�j� O¶pWXGH� OH�ERXFODJH�GH� OD�
OLJQH�HQWUH�0LWU\�&OD\H�HW� O¶$pURSRUW�&KDUOHV�GH�*DXOOH��$XWDQW� G¶HQMHX[� VXU� OHVTXHOV� OH� VRXWLHQ�GH�
O¶(WDW�DX�&'*�([SUHVV�HVW�WRWDOHPHQW�FRQWUDGLFWRLUH��

(Q�RXWUH��QRV�FRQFLWR\HQV��HW�SDUPL�HX[�GH�WUqV�QRPEUHX[�KDELWDQWV�GHV�WHUULWRLUHV�DX�QRUG�GH�3DULV��
VRQW� DFWXHOOHPHQW� PDVVLYHPHQW� PRELOLVpV� SRXU� UpFODPHU� SOXV� GH� MXVWLFH� VRFLDOH�� ,OV� GHPDQGHQW�
pJDOHPHQW�XQH�DPpOLRUDWLRQ�QRWDEOH�HW�UDSLGH�GH�OHXUV�VHUYLFHV�SXEOLFV���

/D�PLVH�HQ�°XYUH�GX�&'*�([SUHVV��DYHF� WRXWHV� OHV�FRQWUDGLFWLRQV�TX¶LPSOLTXH�FH�SURMHW�SULYp�HQ�
WHUPHV�GH�FR�WV�SXEOLFV��HVW�ELHQ�DX�F°XU�GH�FHV�HQMHX[��

$SUqV� OH�Y°X�DGRSWp�SDU� OH�FRQVHLO�G¶,')�0RELOLWp�HQ�GpFHPEUH�GHUQLHU�� LO�HVW� LQGLVSHQVDEOH�G¶DOOHU�
SOXV� ORLQ�DX[� F{WpV�GHV�XVDJHUV�� GHV�DVVRFLDWLRQV�HW� GHV� WHUULWRLUHV�� ,O� LPSRUWH�TXH� O¶H[pFXWLI� GH� OD�
5pJLRQ�,OH�GH�)UDQFH�SUHQQH�PDLQWHQDQW�XQH�SRVLWLRQ�IRUWH�FRQWUH�&'*�([SUHVV��DILQ�GH�SUHQGUH�HQ�
FRPSWH� FHV� SUpRFFXSDWLRQV� OpJLWLPHV�� HW� SRXU� GRQQHU� FODLUHPHQW� OD� SULRULWp� DX� VHUYLFH� SXEOLF� GH�
WUDQVSRUW�IUDQFLOLHQ��TXL�SHUPHW�OHV�GpSODFHPHQWV�GX�TXRWLGLHQ��

&pOLQH�0$/$,6e�


