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�� �� OH� SURGXLW� GH� OD� YHQWH� GHV� ELHQV� PHXEOHV� HW�
LPPHXEOHV��

��±�OH�SURGXLW�GH�OD�ORFDWLRQ�GHV�ELHQV�LPPHXEOHV��

��±�OHV�HPSUXQWV��

����OHV�SURGXLWV�GHV�VXEYHQWLRQV��GRQV�HW�OHJV��

%�±�OHV�GpSHQVHV�GH�O¶RIILFH�FRPSUHQQHQW���

����OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�O¶RIILFH��

����OHV�IUDLV�GH�JHVWLRQ�HW�G¶HQWUHWLHQ�GHV�LPPHXEOHV�HW�
DXWUHV�ELHQV�OXL�DSSDUWHQDQW��

����OHV�FKDUJHV�GHV�HPSUXQWV�FRQWUDFWpV�HW�OHV�GpSHQVHV�
G¶DPRUWLVVHPHQW� GHV� ELHQV� PHXEOHV� HW� LPPHXEOHV� GH�
O¶RIILFH��

�� �� WRXWHV� DXWUHV� GpSHQVHV� HQWUDQW� GDQV� OH� FDGUH� GH� OD�
PLVVLRQ��GH�O¶RIILFH��

��±�OHV�GpSHQVHV�G¶LQYHVWLVVHPHQW��

/HV� IUDLV� FRPPXQV� VRQW� UHSRUWpV� VXU� OHV� FRPSWHV�
UHODWLIV�DX[�WLWUHV�,,�HW�,,,�DSUqV�DSSUREDWLRQ�GH�O¶DXWRULWp�GH�
WXWHOOH��

$UW�� ���� ±� /D� FRPSWDELOLWp� HW� OHV� pWDWV� ILQDQFLHUV� GH�
O¶RIILFH� QDWLRQDO� GH� O¶KXLOH� VRQW� WHQXV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ� FRPSWDEOH� HQ� YLJXHXU� HW� OHV� FRPSWHV�GpILQLWLIV�
VRQW�pWDEOLV�SRXU�FKDTXH�H[HUFLFH�ILQDQFLHU��

8Q�ELODQ�XQLTXH�HVW�pWDEOL�DLQVL�TXH�GHV�pWDWV�ILQDQFLHUV�
VpSDUpV� FRQFHUQDQW� O
LQWHUYHQWLRQ� GH� O
RIILFH� GDQV� OHV�
GRPDLQHV�DJULFROH�HW�GH�O
LQGXVWULH�ROpLFROH�� OHV�RSpUDWLRQV�
HIIHFWXpHV� SRXU� OH� FRPSWH� GHV� WLHUV� HW� OHV� RSpUDWLRQV�
HIIHFWXpHV�SRXU�OH�FRPSWH�GH�O¶(WDW��

/HV�FRPSWHV�GpILQLWLIV�VRQW�DGUHVVpV�SRXU�DSSUREDWLRQ�j�
O¶DXWRULWp� GH� WXWHOOH� DX� FRXUV� GHV� TXLQ]H� MRXUV� VXLYDQW� OHV�
GpOLEpUDWLRQV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�� DFFRPSDJQpV�
G¶XQ�UDSSRUW�UHODWLI�j�OD�VLWXDWLRQ�GH�OD�FDPSDJQH��

&KDSLWUH�,,,�

7XWHOOH�GH�O¶(WDW�

$UW�� ���� ±� 6RQW� VRXPLVHV� REOLJDWRLUHPHQW� j�
O¶DSSUREDWLRQ� GX� PLQLVWUH� FKDUJp� GH� O¶DJULFXOWXUH��
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU�� OHV� GpOLEpUDWLRQV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� HW�
QRWDPPHQW�FHOOHV�UHODWLYHV�DX[���

��EXGJHWV�SUpYLVLRQQHOV�HW�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

��FRQWUDWV�SURJUDPPHV�HW�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

��pWDWV�ILQDQFLHUV��

��OH�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO��

��WDEOHDX�GH�FODVVLILFDWLRQ�GHV�HPSORLV��

��UpJLPH�GH�UpPXQpUDWLRQ��

��RUJDQLJUDPPH��

��FRQGLWLRQV�GH�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV��

��ORL�GHV�FDGUHV��

��DXJPHQWDWLRQ�VDODULDOH��

�� DFFHSWDWLRQ�GHV�GRQV�� OHJV�HW�SDUWLFLSDWLRQV�GH� WRXWHV�
QDWXUHV��

�� OHV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ�HW�GHV�DVVHPEOpHV�JpQpUDOHV��

�� DSSUREDWLRQ�GHV�FRQYHQWLRQV�G¶DUELWUDJH��GHV�FODXVHV�
FRPSURPLVVRLUHV�HW�GHV�WUDQVDFWLRQV�UHODWLYHV�DX�UqJOHPHQW�
GHV� FRQIOLWV�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ���� ±� /H� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� O¶RIILFH�
QDWLRQDO� GH� O¶KXLOH� FRPPXQLTXH� SRXU� LQIRUPDWLRQ�� DX�
PLQLVWqUH�GHV�ILQDQFHV��OHV�GRFXPHQWV�VXLYDQWV���

��OH�FRQWUDW�SURJUDPPHV�

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW�HW�OHV�VFKpPDV�GH�ILQDQFHPHQW�GHV�SURMHWV�
G¶LQYHVWLVVHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

��OHV�pWDWV�PHQVXHOV�GH�OD�VLWXDWLRQ�GHV�OLTXLGLWpV��

&HV� GRFXPHQWV� VRQW� WUDQVPLV� GDQV� XQ� GpODL� QH�
GpSDVVDQW� SDV� OHV� TXLQ]H� MRXUV� j� SDUWLU� GH� OD� GDWH� GH� OHXU�
pODERUDWLRQ��

$UW������±� ,O�HVW�GpVLJQp�DXSUqV�GH� O¶RIILFH�QDWLRQDO�GH�
O¶KXLOH� XQ� FRQWU{OHXU� G¶(WDW� TXL� H[HUFH� VHV� IRQFWLRQV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

/H� FRQWU{OHXU� G¶(WDW� HVW� UpJXOLqUHPHQW� FRQYRTXp� DX[�
UpXQLRQV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�� ,O� GRQQH� VRQ� DYLV� j�
WLWUH�FRQVXOWDWLI�VXU�OHV�TXHVWLRQV�LQVFULWHV�j�O¶RUGUH�GX�MRXU��

&KDSLWUH�,9�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� ±�6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q���������
GX���VHSWHPEUH������IL[DQW�O¶RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�
IRQFWLRQQHPHQW�GH�O¶RIILFH�QDWLRQDO�GH�O¶KXLOH��WHO�TXH�PRGLILp�
SDU�OH�GpFUHW�Q���������GX����DYULO�������

$UW������±�/HV�PLQLVWUHV�GH�O¶DJULFXOWXUH��GHV�ILQDQFHV�HW�
GX�GpYHORSSHPHQW�pFRQRPLTXH�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����QRYHPEUH�������

�=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� ���
QRYHPEUH� ������ PRGLILDQW� HW� FRPSOpWDQW� O¶DUUrWp�
GX����VHSWHPEUH������UpJOHPHQWDQW�O¶H[HUFLFH�GH�
OD�SrFKH��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O¶H[HUFLFH�GH�OD�SrFKH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Q��������GX����PDL������HW�SDU�OD�ORL�Q��������GX����
MXLOOHW������

9X� O¶DUUrWp� GX� ��� VHSWHPEUH� ������ UpJOHPHQWDQW�
O¶H[HUFLFH� GH� OD� SrFKH�� WHO� TXH�PRGLILp� SDU� O¶DUUrWp� GX� ���
DR�W������HW�QRWDPPHQW�VRQ�DUWLFOH����

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /¶DUWLFOH� �� GH� O¶DUUrWp� GX� ���
VHSWHPEUH� ����� VXVYLVp� HVW� DEURJp� HW� UHPSODFp� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH��� �QRXYHDX���� ,O� HVW� LQWHUGLW� DX[�XQLWpV�SrFKDQW�
DX[�ILOHWV�WUDvQDQWV�ORUVTX¶HOOHV�VH�WURXYHQW�GDQV�OH�JROIH�GH�
*DEqV� GH� IDLUH� OH� PRXLOODJH� HQ� GHKRUV� GHV� WURLV� ]RQHV�
VXLYDQWHV���

��OD�]RQH�GpOLPLWpH�SDU�O¶2XHG�(O�.DQWDUD�HW�OHV�ERXpHV�
Q�� ������ HW� �� HW� OHV� EDOLVHV� (O� 0]HEOD�� 6DNLHW� +PLGD� HW�
%RX]UDUD��
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�� OD� ]RQH� GpOLPLWpH� SDU� OHV� PpULGLHQV� &� ���� ��¶(� HW�
�����¶(��OH�SDUDOOqOH�/�����1�HW�OD�F{WH�QRUG�GH�O¶vOH�GH�-HUED��

�� OD� ]RQH� GpOLPLWpH� SDU� OHV� SDUDOOqOHV� /� �����¶1� HW�
�����¶1� HW� OH�PpULGLHQ� &� �����¶(� HW� OD� F{WH� 6XG�(VW� GH�
O¶vOH�GH�-HUED��

7RXWHIRLV�� OHV� XQLWpV� GH� SrFKH� DX[� ILOHWV� WUDvQDQWV�
SHXYHQW�� HQ� FDV� GH� IRUFH� PDMHXUH�� IDLUH� OH� PRXLOODJH� HQ�
GHKRUV� GH� FHV� ]RQHV� DSUqV� LQIRUPDWLRQ� GX� FHQWUH� OH� SOXV�
SURFKH� UHOHYDQW� GHV� VHUYLFHV� FKDUJpV� GH� OD� VXUYHLOODQFH�
F{WLqUH���

$UW�����±� ,O�HVW�DMRXWp�j� O¶DUUrWp�GX����VHSWHPEUH������
VXVYLVp�XQ�DUWLFOH���ELV�OLEHOOp�FRPPH�VXLW���

$UWLFOH� �� ELV��� /HV� XQLWpV� DX[� ILOHWV� WUDvQDQWV��
ORUVTX¶HOOHV� VH� WURXYHQW� GDQV� OH� JROIH� GH� *DEqV�� GRLYHQW�
SDVVHU� SDU� OHV� FRXORLUV� GpOLPLWpV� SDU� OHV� SRLQWV� GH�
FRRUGRQQpV�JpRJUDSKLTXHV�VXLYDQWV���


� OH�SRLQW�$�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW�OH�
PpULGLHQ������¶�(�


� OH�SRLQW�%�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW� OH�
PpULGLHQ�������(�


� OH�SRLQW�&�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW� OH�
PpULGLHQ�������(�


� OH�SRLQW�'�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW�OH�
PpULGLHQ������¶�(��


� OH�SRLQW�(�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW� OH�
PpULGLHQ������¶�(�


� OH�SRLQW�)�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW� OH�
PpULGLHQ������¶�(�


� OH�SRLQW�*�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW�OH�
PpULGLHQ������¶�(�


� OH�SRLQW�+�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW�OH�
PpULGLHQ������
�(�


� OH� SRLQW� ,� GpOLPLWp�SDU� OH� SDUDOOqOH�/������¶�1�HW� OH�
PpULGLHQ������¶�(�


� OH�SRLQW� -� GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW� OH�
PpULGLHQ������¶�(�


� OH�SRLQW�.�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW�OH�
PpULGLHQ������¶�(�


� OH�SRLQW�/�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW� OH�
PpULGLHQ������¶�(�


�OH�SRLQW�0�GpOLPLWp�SDU�OH�SDUDOOqOH�/������¶�1�HW�OH�
PpULGLHQ������¶�(�


� OH�SRLQW�1�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW�OH�
PpULGLHQ������¶�(�


� OH�SRLQW�2�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW�OH�
PpULGLHQ������¶�(�


� OH�SRLQW�3�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW� OH�
PpULGLHQ������¶�(�


� OH�SRLQW�4�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW�OH�
PpULGLHQ������¶�(�


� OH�SRLQW�5�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW� OH�
PpULGLHQ������¶�(�


� OH�SRLQW�6�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW� OH�
PpULGLHQ������¶�(�


� OH�SRLQW�7�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW� OH�
PpULGLHQ������¶�(�


� OH�SRLQW�8�GpOLPLWp�SDU� OH�SDUDOOqOH�/������¶�1�HW�OH�
PpULGLHQ������¶�(�


�OH�SRLQW�9���OH�SRUW�GH�=DU]LV�


�OH�SRLQW�:�GpOLPLWp�SDU�OH�SDUDOOqOH�/������¶�1�HW�OH�
PpULGLHQ������¶�(��

7RXWHIRLV�� OHV� XQLWpV� GH� SrFKH� DX[� ILOHWV� WUDvQDQWV�
SHXYHQW�� HQ� FDV� GH� IRUFH� PDMHXUH�� QH� SDV� SDVVHU� SDU� OHV�
FRXORLUV� GpOLPLWpV� SDU� OHV� SRLQWV�LQGLTXpV� FL�GHVVXV� DSUqV�
LQIRUPDWLRQ�GX�FHQWUH�OH�SOXV�SURFKH�UHOHYDQW�GHV�VHUYLFHV�
FKDUJpV�GH�OD�VXUYHLOODQFH�F{WLqUH��

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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�

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
PRGLILDQW� OH�GpFUHW�Q���������GX���� MDQYLHU�������
IL[DQW� O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH�
DLQVL� TXH� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH�
O¶LQVWLWXW�3DVWHXU�GH�7XQLV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
VWDWXW�JpQpUDO�GHV�DJHQWV�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� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX���PDL�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ�G¶pWDEOLVVHPHQWV�SXEOLFV�GH�VDQWp��

9X� OD� ORL� G¶RULHQWDWLRQ� Q�� ����� GX� ��� MDQYLHU� ������
UHODWLYH� j� OD� UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW�
WHFKQRORJLTXH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q����������GX�
���MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O¶LQVWLWXW�3DVWHXU�GH�7XQLV��

9X� OH� GpFUHW� Q�� ������� GX� ���PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G¶H[HUFLFH� GH� OD� WXWHOOH� GHV� HQWUHSULVHV�
SXEOLTXHV�� j� O¶DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�
GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�
PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW�
O¶RUJDQLVDWLRQ�VFLHQWLILTXH��DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GHV�
pWDEOLVVHPHQWV� SXEOLFV� GH� UHFKHUFKH� VFLHQWLILTXH� HW�
PRGDOLWpV�GH�OHXU�IRQFWLRQQHPHQW��


