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9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�
HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GH�O
H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�
OD� WLWXODULVDWLRQ�GHV� DJHQWV� WHPSRUDLUHV�GH� OD� FDWpJRULH� �&��
GDQV� OH� JUDGH� GH� FRPPLV� GHV� ELEOLRWKqTXHV� RX� GH�
GRFXPHQWDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD� WHFKQRORJLH�� OH� ��� MXLOOHW� ����� HW� MRXU� VXLYDQWV�� XQ�
H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�
DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �&�� GDQV� OH� JUDGH� GH�
FRPPLV�GHV�ELEOLRWKqTXHV�RX�GH�GRFXPHQWDWLRQ��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�
TXDWRU]H�������

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����MXLQ�������

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�
UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OHV�
SURFpGXUHV� G
DSSOLFDWLRQ� GX� UpJLPH� ILVFDO�
SULYLOpJLp� FRQFHUQDQW� OHV� YRLWXUHV� GH� WRXULVPH�
GRQW� OD� SXLVVDQFH� QH� GpSDVVH� SDV� �� FKHYDX[�
YDSHXU�ILVFDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� GpFUHW�ORL� Q� ������ GX� ��� DR�W� ������ UHODWLI� DX[�
FRQGLWLRQV� G¶H[HUFLFH� GH� FHUWDLQHV� DFWLYLWpV� FRPPHUFLDOHV��
WHO�TXH�PRGLILp�SDU�OD�ORL�Q�� ������GX����DR�W�������

9X� OH� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� SURPXOJXp�
SDU� OD� ORL� Q�� ������ GX� �� MXLQ� ������ WHO� TXH� PRGLILp� HW�
FRPSOpWp��SDU��OHV��WH[WHV��VXEVpTXHQWV��HW��QRWDPPHQW�OD�ORL�
Q�� ���������GX����GpFHPEUH�������SRUWDQW�LQVWLWXWLRQ�G¶XQ�
UpJLPH�ILVFDO�SULYLOpJLp�FRQFHUQDQW�OHV�YRLWXUHV�GH�WRXULVPH�
GRQW�OD�SXLVVDQFH�QH�GpSDVVH�SDV���FKHYDX[�YDSHXU�ILVFDX[��

9X�OD�ORL�Q�� ������GX���MXLQ�������SRUWDQW�UHIRQWH�GH�OD�
UpJOHPHQWDWLRQ� UHODWLYH� DX[� GURLWV� GH� FRQVRPPDWLRQ�� WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW� OD� ORL� Q� ��������� GX� ��� GpFHPEUH� ������
SRUWDQW� LQVWLWXWLRQ�G¶XQ� UpJLPH� ILVFDO�SULYLOpJLp�FRQFHUQDQW�
OHV�YRLWXUHV�GH�WRXULVPH�GRQW�OD�SXLVVDQFH�QH�GpSDVVH�SDV���
FKHYDX[�YDSHXU�ILVFDX[��

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O¶LPSRUWDWLRQ�
SURPXOJXp� SDU� OD� ORL� Q� ������� GX� ��� GpFHPEUH� ������ WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q� ���������GX����GpFHPEUH������SRUWDQW�
ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X� OH� FRGH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�SURPXOJXp�SDU�OD�ORL�
Q� �������GX����GpFHPEUH�������WHO�TXH�PRGLILp�HW�FRPSOpWp�
SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�QRWDPPHQW� OD� ORL�Q� ���������
GX����GpFHPEUH������SRUWDQW� ORL�GH� ILQDQFHV�SRXU� O¶DQQpH�
������

9X� OD� ORL� Q� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q�� ������GX����
PDL������HW�QRWDPPHQW�VRQ�DUWLFOH����ELV��

9X�OD�ORL�Q� ������GX���PDUV�������UHODWLYH�DX�FRPPHUFH�
H[WpULHXU��

9X� OH� FRGH�GHV�GURLWV� HW� SURFpGXUHV� ILVFDX[�SURPXOJXp�
SDU�OD�ORL�Q���������GX���DR�W�������WHO�TXH�PRGLILp�HW�FRPSOpWp�
SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q� �������GX���
MDQYLHU� ����� SRUWDQW� DVVRXSOLVVHPHQW� GHV� SURFpGXUHV�
ILVFDOHV��

9X�OD�ORL�Q� ���������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O¶DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q� ��������� GX� ��� GpFHPEUH� ������ SRUWDQW�
LQVWLWXWLRQ� G¶XQ� UpJLPH� ILVFDO� SULYLOpJLp� FRQFHUQDQW� OHV�
YRLWXUHV� GH� WRXULVPH� GRQW� OD� SXLVVDQFH� QH� GpSDVVH� SDV� ��
FKHYDX[�YDSHXU�ILVFDX[�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q� �������� GX� ��� DR�W������ UHODWLI� DX[�
PRGDOLWpV� GH� FRQWU{OH� WHFKQLTXH� j� O¶LPSRUWDWLRQ� HW� j�
O¶H[SRUWDWLRQ�HW�OHV�RUJDQLVPHV�KDELOLWpV�j�IDLUH�FH�FRQWU{OH��

9X� O¶DYLV� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X� O¶DYLV� GX�PLQLVWUH� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH�
O¶DUWLVDQDW��

9X�O¶DYLV�GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶pQHUJLH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��/H�UpJLPH�ILVFDO�SULYLOpJLp�SUpYX�SDU�
OD� ORL� Q� ��������� GX� ��� GpFHPEUH� ����� VXVYLVp� HVW�
DSSOLTXp� VXU� OHV� YRLWXUHV� GH� WRXULVPH� j� PRWHXU� j� SLVWRQ�
DOWHUQDWLI� j� DOOXPDJH� DXWUH� TX¶j� FRPEXVWLRQ� LQWHUQH� G
XQH�
F\OLQGUpH�Q¶H[FpGDQW�SDV������FP��HW�GRQW�OD�SXLVVDQFH�QH�
GpSDVVH� SDV� �� FKHYDX[� YDSHXU� ILVFDX[�� j� OHXU� LPSRUWDWLRQ�
SDU� OHV� FRQFHVVLRQQDLUHV� DJUppV� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� �� /HV� GpFODUDWLRQV� HQ� GRXDQH� GH� PLVH� j� OD�
FRQVRPPDWLRQ� GHV� YRLWXUHV� GH� WRXULVPH� LPSRUWpHV� GDQV� OH�
FDGUH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��
GRLYHQW� rWUH� pWDEOLHV� DX� QRP� GHV� FRQFHVVLRQQDLUHV� DJUppV��
DFFRPSDJQpHV� G¶XQ� HQJDJHPHQW� GH� QH� FpGHU� FHV� YRLWXUHV�
TX¶DX[� SHUVRQQHV� SK\VLTXHV� GH� QDWLRQDOLWp� WXQLVLHQQH�
GLVSRVDQW� G¶XQ� FHUWLILFDW� G¶pOLJLELOLWp� SRXU� O¶DFTXLVLWLRQ�
G¶XQH�YRLWXUH�GH�WRXULVPH�G¶XQH�SXLVVDQFH�QH�GpSDVVDQW�SDV�
�� FKHYDX[� YDSHXU� ILVFDX[� EpQpILFLDQW� GX� UpJLPH� ILVFDO�
SULYLOpJLp�� GpOLYUp� SDU� OHV� VHUYLFHV� GX�PLQLVWqUH� FKDUJp� GX�
FRPPHUFH��
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$UW�� ��� �� /HV� SHUVRQQHV� SK\VLTXHV� GH� QDWLRQDOLWp�

WXQLVLHQQH�GpVLUDQW� DFTXpULU�XQH�YRLWXUH�GH� WRXULVPH�G¶XQH�

SXLVVDQFH� QH� GpSDVVDQW� SDV� �� FKHYDX[� YDSHXU� ILVFDX[�

EpQpILFLDQW� GX� UpJLPH� ILVFDO� SULYLOpJLp� LQGLTXp� j� O¶DUWLFOH�

SUHPLHU� FL�GHVVXV�� GRLYHQW� DYDQW� WRXWH� RSpUDWLRQ�

G¶DFTXLVLWLRQ�� LQVFULUH� OHXUV� QRPV� DX[� UHJLVWUHV� WHQXV� GDQV�

FH�FDGUH�SDU�OHV�FRQFHVVLRQQDLUHV�DJUppV��

$UW�� ��� �� /H� UpJLPH� ILVFDO� SULYLOpJLp� LQGLTXp� j� O
DUWLFOH�

SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� DFFRUGp� DX[� YRLWXUHV� GH�

WRXULVPH�GRQW�OD�SXLVVDQFH�QH�GpSDVVH�SDV���FKHYDX[�YDSHXU�

ILVFDX[�GHVWLQpHV�H[FOXVLYHPHQW�j�O¶XVDJH�SHUVRQQHO��

$UW����� ��/HV�YRLWXUHV�GH� WRXULVPH�GRQW� OD�SXLVVDQFH�QH�

GpSDVVH�SDV���FKHYDX[�YDSHXU�ILVFDX[�EpQpILFLDQW�GX�UpJLPH�

ILVFDO�SULYLOpJLp�SUpYX�SDU�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�

GRLYHQW� rWUH� LPPDWULFXOpHV� GDQV� OD� VpULH� V\PEROLVpH� SDU� OH�

PRW�� 7XQLVLH� HQ� ODQJXH� DUDEH�� HW� OH� FHUWLILFDW�

G¶LPPDWULFXODWLRQ� GRLW� SRUWHU� REOLJDWRLUHPHQW� OD� PHQWLRQ�

�YRLWXUH�LQFHVVLEOH�SHQGDQW�GHX[�DQQpHV���/D�FHVVLRQ�GH�FHV�

YRLWXUHV�DYDQW�O¶H[SLUDWLRQ�GH�OD�SpULRGH�G¶LQFHVVLELOLWp�IL[pH�

j�GHX[�DQQpHV��j�SDUWLU�GH�OD�GDWH�GH�OHXU�SUHPLqUH�PLVH�HQ�

FLUFXODWLRQ�� HVW� VXERUGRQQpH� j� O¶DFTXLWWHPHQW� GH� OD�

GLIIpUHQFH� HQWUH� OH� PRQWDQW� GHV� GURLWV� HW� WD[HV� SD\p� HW� OH�

PRQWDQW�GHV�GURLWV�HW�WD[HV�GXV�VHORQ�OHV�WDX[�DSSOLTXpV�VXU�

OHV�YRLWXUHV�GH�WRXULVPH�LPSRUWpHV�SDU�OHV�FRQFHVVLRQQDLUHV�

DJUppV��HW�HQ�YLJXHXU�j�OD�GDWH�GH�OD�UpJXODULVDWLRQ�HW�VXU�OD�

EDVH�GH�OD�YDOHXU�HQ�GRXDQH�j�FHWWH�PrPH�GDWH��

$UW�������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�SUpYXHV�SDU�OD�ORL�

LQGLTXpH� j� O¶DUWLFOH� SUHPLHU� FL�GHVVXV�� OH� GURLW� G¶REWHQWLRQ�

GX�FHUWLILFDW�G¶pOLJLELOLWp�SRXU�O¶DFTXLVLWLRQ�GH�OD�YRLWXUH�GH�

WRXULVPH�GRQW�OD�SXLVVDQFH�QH�GpSDVVH�SDV���FKHYDX[�YDSHXU�

ILVFDX[�EpQpILFLDQW�GX�UpJLPH�ILVFDO�SULYLOpJLp��QH�SHXW�rWUH�

FpGp�TX¶HQWUH�pSRX[��

$UW�������(Q�FDV�GX�GpFqV�GH�O¶DFTXpUHXU�GH�OD�YRLWXUH�GH�

WRXULVPH�G¶XQH�SXLVVDQFH�Q¶H[FpGDQW�SDV���FKHYDX[�YDSHXU�

ILVFDX[�� EpQpILFLDQW� GX� UpJLPH� ILVFDO� SULYLOpJLp� DYDQW�

O¶H[SLUDWLRQ� GH� OD� SpULRGH� G¶LQFHVVLELOLWp� IL[pH� j� GHX[�

DQQpHV�� O¶DYDQWDJH� ILVFDO� GHPHXUH�XQ�GURLW� DFTXLV� SRXU� OHV�

KpULWLHUV� TXL� QH� VRQW� SOXV� VRXPLV� DX[� FRQGLWLRQV�

G¶LQFHVVLELOLWp�GH� OD�YRLWXUH�HW�j� O¶DFTXLWWHPHQW�GX�PRQWDQW�

GH�OD�GLIIpUHQFH�GHV�GURLWV�HW�WD[HV��SUpYXHV�j�O¶DUWLFOH���GX�

SUpVHQW�GpFUHW��

$UW�� ��� �� /HV� QXPpURV� G¶LQVFULSWLRQ� GHV� SHUVRQQHV�

SK\VLTXHV�GH�QDWLRQDOLWp� WXQLVLHQQH� DX[� UHJLVWUHV� WHQXV�SDU�

OHV� FRQFHVVLRQQDLUHV� DJUppV� DYDQW� OD� GDWH� G¶HQWUpH� HQ�

YLJXHXU� GHV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�� GHPHXUHQW�

YDODEOHV��

$UW����� ��6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O¶DUWLFOH���GX�

SUpVHQW�GpFUHW��OD�SpULRGH�PLQLPDOH�IL[pH�j�VHSW�DQV�SRXU�OH�

UHQRXYHOOHPHQW� GX� EpQpILFH� GX� UpJLPH� ILVFDO� SULYLOpJLp�

SUpYX�j�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��HVW�GpFRPSWpH�j�

SDUWLU� GH� OD� GDWH� GH� OD� SUHPLqUH� PLVH� HQ� FLUFXODWLRQ� GHV�

YRLWXUHV� GH� WRXULVPH� FRQFHUQpHV�� &HWWH� SURFpGXUH�

V¶DSSOLTXH� pJDOHPHQW� SRXU� OHV� SHUVRQQHV� SK\VLTXHV� GH�

QDWLRQDOLWp� WXQLVLHQQH� TXL� RQW� EpQpILFLp� GX� UpJLPH� ILVFDO�

SULYLOpJLp� FRQFHUQDQW� OHV� YRLWXUHV� GH� WRXULVPH� GRQW� OD�

SXLVVDQFH�QH�GpSDVVH�SDV��� FKHYDX[�YDSHXU� ILVFDX[�� DYDQW�

O¶HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW��

$UW��������/HV�SLqFHV�SURGXLWHV�j�O¶DSSXL�GH�OD�GHPDQGH�

G¶REWHQWLRQ� GX� FHUWLILFDW� G¶pOLJLELOLWp� GpSRVpH� SRXU�

O¶DFTXLVLWLRQ�G¶XQH�YRLWXUH�GH�WRXULVPH�GRQW�OD�SXLVVDQFH�QH�

GpSDVVH�SDV���FKHYDX[�YDSHXU�ILVFDX[�EpQpILFLDQW�GX�UpJLPH�

ILVFDO� SULYLOpJLp� SUpYX� SDU� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW�

GpFUHW�� DLQVL� TXH� OHV� IRUPDOLWpV� SUDWLTXHV� G¶RFWURL� GH� FH�

FHUWLILFDW�� VRQW� IL[pHV� SDU� GpFLVLRQ� GX� PLQLVWUH� FKDUJp� GX�

FRPPHUFH��

$UW�� ���� �� /HV�PLQLVWUHV� GHV� ILQDQFHV�� GHV� WHFKQRORJLHV�

GH� OD� FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW�� GX� WRXULVPH�� GX�

FRPPHUFH� HW� GH� O¶DUWLVDQDW� HW� GH� O¶LQGXVWULH� HW�GH� O¶pQHUJLH�

VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL� OH�FRQFHUQH��GH� O¶H[pFXWLRQ�

GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�

DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�UHODWLYH�j�O
RXYHUWXUH�

G
XQ� EXUHDX� GH� UHSUpVHQWDWLRQ� HQ� 7XQLVLH� SDU� OH�

JURXSH�FUpGLW�LQGXVWULHO�HW�FRPPHUFLDO��&�,�&���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

�6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q� ������� GX� �� GpFHPEUH� ������ SRUWDQW�

HQFRXUDJHPHQW� G¶RUJDQLVPHV� ILQDQFLHUV� HW� EDQFDLUHV�

WUDYDLOODQW� HVVHQWLHOOHPHQW� DYHF� OHV� QRQ�UpVLGHQWV� HW�

QRWDPPHQW�VRQ�DUWLFOH�����

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�DSSURXYpH��OD�FRQYHQWLRQ�DQQH[pH�

DX�SUpVHQW�GpFUHW��FRQFOXH�HQWUH� OH�PLQLVWUH�GHV�ILQDQFHV�HW�

OH�JURXSH�FUpGLW�LQGXVWULHO�HW�FRPPHUFLDO��&,&��HW�UHODWLYH�j�

O¶RXYHUWXUH�G¶XQ�EXUHDX�GH�UHSUpVHQWDWLRQ�HQ�7XQLVLH��

$UW�� ��� ±� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� $OL� %RXOH\PHQ� HVW� PDLQWHQX� HQ�

DFWLYLWp�GDQV� OH�VHFWHXU�SXEOLF�SRXU�XQH�GHX[LqPH�DQQpH��j�

FRPSWHU�GX��HU�MXLQ�������


