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$UUrWp� GHV� PLQLVWUHV� GH� O¶DJULFXOWXUH� HW� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� GX� ��� QRYHPEUH� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU� GRVVLHUV� HW�
WUDYDX[� SRXU� DFFpGHU� DX� JUDGH� GH� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH�YpWpULQDLUH��

/HV� PLQLVWUHV� GH� O¶DJULFXOWXUH� HW� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O¶RUJDQLVDWLRQ� GHV� FDUULqUHV� GH� PpGHFLQH� YpWpULQDLUH� HQ�
7XQLVLH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV�TXL� O¶RQW�PRGLILpH�HW�QRWDPPHQW� OD� ORL�
Q��������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
VWDWXW� GHV� PpGHFLQV� YpWpULQDLUHV� KRVSLWDOR�XQLYHUVLWDLUHV� HW�
QRWDPPHQW�VRQ�DUWLFOH����

$UUrWHQW���

$UWLFOH� SUHPLHU�� �� 8Q� FRQFRXUV� VXU� GRVVLHUV� HW� WUDYDX[�
SRXU�DFFpGHU�DX�JUDGH�GH�SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ�PpGHFLQH�YpWpULQDLUH�HVW�RXYHUW� OH����GpFHPEUH������HW�
MRXUV� VXLYDQWV� j� O¶pFROH� GH� PpGHFLQH� YpWpULQDLUH� GH� 6LGL�
7KDEHW� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� �� GX�
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� VXVYLVp�� FRPSWH�
WHQX�GHV�LQGLFDWLRQV�FRQVLJQpHV�DX�WDEOHDX�VXLYDQW���
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$UW�������/H�UHJLVWUH�GHV�LQVFULSWLRQV�GHV�FDQGLGDWXUHV�HVW�
FO{WXUp�OH����QRYHPEUH�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������
/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�
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$UUrWp� GHV� PLQLVWUHV� GH� O¶DJULFXOWXUH� HW� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� GX� ��� QRYHPEUH� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU� pSUHXYHV� HW�
H[DPHQ�GHV� WLWUHV�HW� WUDYDX[�SRXU� OH� UHFUXWHPHQW�
GH� PDvWUHV� GH� FRQIpUHQFHV� DJUpJpV� � KRVSLWDOR�
XQLYHUVLWDLUHV�HQ�PpGHFLQH�YpWpULQDLUH��

/HV� PLQLVWUHV� GH� O¶DJULFXOWXUH� HW� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O¶RUJDQLVDWLRQ� GHV� FDUULqUHV� GH� PpGHFLQH� YpWpULQDLUH� HQ�
7XQLVLH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV�TXL� O¶RQW�PRGLILpH�HW�QRWDPPHQW� OD� ORL�
Q��������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
VWDWXW� GHV�PpGHFLQV� YpWpULQDLUHV� KRVSLWDOR�XQLYHUVLWDLUHV� HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X� O¶DUUrWp� GHV� PLQLVWUHV� GH� O¶DJULFXOWXUH� HW� GH�
O¶pGXFDWLRQ� HW� GHV� VFLHQFHV� GX� ��� PDL� ������ IL[DQW� OHV�
PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� VXU� pSUHXYHV� HW�
H[DPHQ�GHV�WLWUHV�HW�WUDYDX[�SRXU�OH�UHFUXWHPHQW�GH�PDvWUHV�
GH� FRQIpUHQFHV� DJUpJpV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ�
PpGHFLQH�YpWpULQDLUH��

$UUrWHQW���

$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV�VXU�pSUHXYHV�HW�H[DPHQ�
GHV� WLWUHV� HW� WUDYDX[� SRXU� OH� UHFUXWHPHQW� GH� PDvWUHV� GH�
FRQIpUHQFHV� DJUpJpV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ� PpGHFLQH�
YpWpULQDLUH�HVW��RXYHUW�OH����GpFHPEUH������HW�MRXUV�VXLYDQWV�
j� O¶pFROH� GH� PpGHFLQH� YpWpULQDLUH� GH� 6LGL� 7KDEHW�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�GX����PDL������
VXVYLVp�� VHORQ� OHV� GLVFLSOLQHV� HW� OH� QRPEUH� GH� SRVWHV�
LQGLTXpV�DX�WDEOHDX�VXLYDQW���
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$UW�������/H�UHJLVWUH�GHV�LQVFULSWLRQV�GHV�FDQGLGDWXUHV�HVW�

FO{WXUp�OH����QRYHPEUH�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�
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$UUrWp� GHV� PLQLVWUHV� GH� O¶DJULFXOWXUH� HW� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� GX� ��� QRYHPEUH� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU� pSUHXYHV� HW�
H[DPHQ�GHV� WLWUHV�HW� WUDYDX[�SRXU� OH� UHFUXWHPHQW�
G¶DVVLVWDQWV�KRVSLWDOR�XQLYHUVLWDLUHV�HQ�PpGHFLQH�
YpWpULQDLUH��

/HV� PLQLVWUHV� GH� O¶DJULFXOWXUH� HW� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O¶RUJDQLVDWLRQ� GHV� FDUULqUHV� GH� PpGHFLQH� YpWpULQDLUH� HQ�
7XQLVLH��
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9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV�TXL� O¶RQW�PRGLILpH�HW�QRWDPPHQW� OD� ORL�
Q��������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�

VWDWXW� GHV� PpGHFLQV� YpWpULQDLUHV� KRVSLWDOR�XQLYHUVLWDLUHV� HW�

QRWDPPHQW�VRQ�DUWLFOH����

9X�O¶DUUrWp�GX�PLQLVWUH�GH� O¶DJULFXOWXUH�GX���MXLQ�������

IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� VXU�

pSUHXYHV�HW�H[DPHQ�GHV�WLWUHV�HW�WUDYDX[�SRXU�OH�UHFUXWHPHQW�

G¶DVVLVWDQWV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ� PpGHFLQH�

YpWpULQDLUH��

$UUrWHQW���

$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV�VXU�pSUHXYHV�HW�H[DPHQ�

GHV� WLWUHV� HW� WUDYDX[� SRXU� OH� UHFUXWHPHQW� G¶DVVLVWDQWV�

KRVSLWDOR�XQLYHUVLWDLUHV�HQ�PpGHFLQH�YpWpULQDLUH�HVW��RXYHUW�

OH����GpFHPEUH������HW�MRXUV�VXLYDQWV�j�O¶pFROH�GH�PpGHFLQH�

YpWpULQDLUH� GH� 6LGL� 7KDEHW� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�

GH� O¶DUUrWp� GX� �� MXLQ� ����� VXVYLVp�� FRPSWH�WHQX� GHV�

LQGLFDWLRQV�FRQVLJQpHV�DX�WDEOHDX�VXLYDQW���
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$UW�������/H�UHJLVWUH�GHV�LQVFULSWLRQV�GHV�FDQGLGDWXUHV�HVW�
FO{WXUp�OH����QRYHPEUH�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�
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$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����QRYHPEUH�
������ SRUWDQW� UHSRUW� GX� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� O¶DFFqV� DX� JUDGH� GH� PpGHFLQ�
YpWpULQDLUH�SULQFLSDO��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�

VWDWXW� GHV� FDGUHV� FRPPXQV� GHV� PpGHFLQV� YpWpULQDLUHV� HW�

QRWDPPHQW�VRQ�DUWLFOH����

9X�O¶DUUrWp�GX���RFWREUH�������IL[DQW�OH�UqJOHPHQW�HW�OH�

SURJUDPPH� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� O¶DFFqV�

DX�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�SULQFLSDO��

9X�O¶DUUrWp�GX���VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G¶XQ�

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� O¶DFFqV� DX� JUDGH� GH�

PpGHFLQ�YpWpULQDLUH�SULQFLSDO��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�

O¶DFFqV�DX�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�SULQFLSDO�RXYHUW�SDU�

O¶DUUrWp� VXVYLVp� GX� �� VHSWHPEUH� ����� HVW� UHSRUWp� DX� ���

GpFHPEUH������HW�MRXUV�VXLYDQWV��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G¶LQVFULSWLRQ�GHV�

FDQGLGDWXUHV�HVW�IL[pH�DX����QRYHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�
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$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����QRYHPEUH�

������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�

FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW�G¶LQJpQLHXUV�GHV�WUDYDX[�DSSDUWHQDQW�

DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH��

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

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH�GpFUHW� Q����������GX��� VHSWHPEUH�������SRUWDQW�

GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�

GH�UHFUXWHPHQW�j� WLWUH�G¶H[WHUQH�� WHO�TX¶LO�D�pWp�PRGLILp�SDU�

OH�GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�

UHFUXWHPHQW� G¶LQJpQLHXUV� GHV� WUDYDX[� DSSDUWHQDQW� DX� FRUSV�

FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�HVW�RXYHUW�SDU�DUUrWp�GX�

PLQLVWqUH� GX� FRPPHUFH� DX[� FDQGLGDWV� LQVFULWV� DX� WDEOHDX� GH�

O¶RUGUH� GHV� LQJpQLHXUV�� D\DQW� SRXUVXLYL� OH� F\FOH� FRPSOHW� GHV�

pWXGHV� VXSpULHXUHV� G¶LQJpQLHULH� G¶XQH� GXUpH� PLQLPXP� GH�

TXDWUH������DQQpHV�DSUqV�OH�EDFFDODXUpDW�HW�D\DQW�VDWLVIDLW�DX[�


