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

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
FRPSRVLWLRQ��RUJDQLVDWLRQ�HW�PRGHV�GH�IRQFWLRQQHPHQW�GH�OD�
FRPPLVVLRQ�VXSpULHXUH�G¶LQYHVWLVVHPHQW��

9X� O¶DUUrWp�GX�PLQLVWUH�GH� O¶HQVHLJQHPHQW�VXSpULHXU��GH�
OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�GX����RFWREUH�
������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j�
O¶KpEHUJHPHQW�XQLYHUVLWDLUH�SULYp��

9X�O¶DYLV�GH�OD�FRPPLVVLRQ�VXSpULHXUH�G¶LQYHVWLVVHPHQW�
GX����PDUV�������

9X�O¶DYLV�GHV�PLQLVWUHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU��GX�
FRPPHUFH� HW� GH� O¶DUWLVDQDW� HW� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 0RQVLHXU� 0HKUH]� %DND� EpQpILFLH�
G¶XQH� SULPH� G¶LQYHVWLVVHPHQW� GDQV� OD� OLPLWH� G¶XQ�PRQWDQW�
PD[LPXP� GH� ������ GLQDUV� SRXU� OD� UpDOLVDWLRQ� G¶XQ� IR\HU�
XQLYHUVLWDLUH� VLWXp� j� 6LGL� $KPHG� =DUURXN� j� *DIVD� G¶XQH�
FDSDFLWp�G¶KpEHUJHPHQW�GH����OLWV�DX�PLQLPXP��

$UW�� ��� �� /D� SULPH� G¶LQYHVWLVVHPHQW� YLVpH� j� O¶DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� GpEORTXpH� HQ� GHX[� WUDQFKHV�
FRPPH�VXLW���

������ORUVTXH�OHV�WUDYDX[�DXURQW�DWWHLQW�����GX�FR�W�GH�
O¶LQYHVWLVVHPHQW��

������DSUqV�O¶DFKqYHPHQW�WRWDO�GX�IR\HU��VRLW����OLWV��

&HWWH�SULPH�HVW�LPSXWpH�VXU�OHV�FUpGLWV�LQVFULWV�DX�WLWUH�,,�
GX�EXGJHW�GX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

$UW�������0RQVLHXU�0HKUH]�%DND�HVW�WHQX�GH�UHVSHFWHU�OHV�
GpODLV�GH� UpDOLVDWLRQ�GX� IR\HU�� ,O� HVW� WHQX�SDU�DLOOHXUV�GH�VH�
FRQIRUPHU�DX[�FODXVHV�VWLSXOpHV�GDQV� OH�FDKLHU�GHV�FKDUJHV�
DSSURXYp� SDU� O¶DUUrWp� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��GH� OD� UHFKHUFKH� VFLHQWLILTXH�HW�GH� OD� WHFKQRORJLH�
GX����RFWREUH�������

$UW�������/H�OR\HU�SDU�OLW�QH�GRLW�SDV�GpSDVVHU�XQ�PRQWDQW�
PD[LPXP� IL[p� GH� FRPPXQ� DFFRUG� DYHF� OH� PLQLVWUH� GH�
O¶HQVHLJQHPHQW�VXSpULHXU�HW� OH�PLQLVWUH�GX�FRPPHUFH�HW�GH�
O¶DUWLVDQDW��

$UW����� ��/¶RIILFH�GHV�°XYUHV�XQLYHUVLWDLUHV�SRXU� OH�6XG�
HVW�FKDUJp�G¶DVVXUHU� OH�FRQWU{OH�HW� OH�VXLYL�GH� OD�UpDOLVDWLRQ�
GX�IR\HU�HW�GH�YHLOOHU�j�VRQ�H[SORLWDWLRQ�FRQIRUPpPHQW�DX[�
FODXVHV�VWLSXOpHV�GDQV�OH�FDKLHU�GHV�FKDUJHV�VXVYLVp��

$UW�������0RQVLHXU�0HKUH]�%DND�HVW�GpFKX�GH�O¶DYDQWDJH�
SUpYX�SDU�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� FRGH� G¶LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV� HQ� FDV� GH� QRQ� UpDOLVDWLRQ� GX� SURMHW�
FRQIRUPpPHQW� DX[� FRQGLWLRQV� VXVYLVpHV� RX� HQ� FDV� GH�
GpWRXUQHPHQW�LOOpJDO�GH�O¶REMHW�LQLWLDO�GH�O¶LQYHVWLVVHPHQW��

$UW�� ��� ��/HV�PLQLVWUHV� GHV� ILQDQFHV��GH� O¶HQVHLJQHPHQW�
VXSpULHXU�� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW� HW� GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� 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����MXLQ�������

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

/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�DX�PHLOOHXU�
SURMHW�ILQDQFp�SDU�OD�EDQTXH�WXQLVLHQQH�GH�VROLGDULWp�DX�WLWUH�
GH�O¶DQQpH������HVW�GpFHUQp�DX[�SURPRWHXUV�VXLYDQWV���

�� OH�SUHPLHU�SUL[���0RQVLHXU�*KDVL�%HQ�$\DG��SRXU�VRQ�
SURMHW� GH� ©�IDEULFDWLRQ� GHV� JDQWV� HW� G¶KDELOOHPHQW� GH�
SURWHFWLRQ�ª��JRXYHUQRUDW�GH��¶$ULDQD��

�� OH� GHX[LqPH�SUL[��0RQVLHXU�'KDNHU�&KHULI�� SRXU� VRQ�
SURMHW� GH� ©FRQGLWLRQQHPHQW� HW� HPEDOODJH� GHV� SURGXLWV�
DJULFROHV� GHVWLQpV� j� O¶H[SRUWDWLRQ�ª�� JRXYHUQRUDW� GH�
O¶$ULDQD��

��OH�WURLVLqPH�SUL[���0DGDPH�0DEURXND�-HPDw�SRXU�VRQ�
SURMHW�GH�©�IDEULFDWLRQ�GH�WDSLV�ª��JRXYHUQRUDW�GH�.DVVHULQH��

��OH�WURLVLqPH�SUL[�j�pJDOLWp���0RQVLHXU�6NDQGHU�+DGGDU�
SRXU� VRQ� SURMHW� GH� ©�1RXYHOOH� WHFKQRORJLH� GH�
FRPPXQLFDWLRQ��FHQWUH�G¶DSSHO�ª��JRXYHUQRUDW�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� j� OD�
PHLOOHXUH� DVVRFLDWLRQ� VH� GLVWLQJXDQW� SDU� VHV� LQWHUYHQWLRQV�
GDQV�OH�V\VWqPH�GH�PLFUR�FUpGLWV�DX�WLWUH�GH�O¶DQQpH������HVW�
GpFHUQp�DX[�DVVRFLDWLRQV�VXLYDQWHV���

/H�SUHPLHU�SUL[���$VVRFLDWLRQ�GH�.DLURXDQ�SRXU�O¶DXWR��
GpYHORSSHPHQW��

/H� GHX[LqPH� SUL[� �� $VVRFLDWLRQ� FOXE� GHV� MHXQHV�
SURPRWHXUV�GH�*DEqV��

/H� WURLVLqPH� SUL[��� $VVRFLDWLRQ� GH� GpYHORSSHPHQW�
©�O¶H[FHOOHQFH�ª�GH�%RXDUDGD��

/H� WURLVLqPH� SUL[� j� pJDOLWp��� $VVRFLDWLRQ� ORFDOH� GH�
GpYHORSSHPHQW�GH�OD�GpOpJDWLRQ�%LU�(O�+DIH\��
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'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�=DUDW���GH�
OD�GpOpJDWLRQ�GH�0DUHWK��DX�JRXYHUQRUDW�GH�*DEqV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������
HW�SDU�OD�ORL�Q����������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�
Q���������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
*DEqV��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O¶DPpQDJHPHQW�IRQFLHU�DJULFROH��
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9X� O¶DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O¶DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH���GpFHPEUH�������

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j� =DUDW� �� GH� OD� GpOpJDWLRQ� GH� 0DUHWK�� DX� JRXYHUQRUDW� GH�
*DEqV�VXU�XQH�VXSHUILFLH�GH�VRL[DQWH�GL[�QHXI�KHFWDUHV�����KD��
HQYLURQ��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O¶H[WUDLW�GH�FDUWH�DX�
���������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH�QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�XQH�
OLPLWH�GH�TXDWUH�KHFWDUHV� ���KD��GH� WHUUHV� LUULJDEOHV��QL�rWUH�
LQIpULHXUH�j�XQ�KHFWDUH����KD��SRXU�O¶HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O¶DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G¶LQWHUGLFWLRQ� SUpYXHV� SDU� O¶DUWLFOH� �� GH� OD� ORL� VXVYLVpH�
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�*DEqV�DSSURXYpH�SDU� OH�
GpFUHW� Q�� ������ GX� ��� MDQYLHU� ����� HVW� PRGLILpH�
FRQIRUPpPHQW�j�O¶H[WUDLW�GH�FDUWH�YLVp�j�O¶DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

$UW�� ��� �� /H�PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G¶XQH�SDUFHOOH�GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�OD�0DQQRXED��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�
Q���������GX����QRYHPEUH�������

9X� OH� FRGH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH�� SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ���
QRYHPEUH� ������ WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OD� ORL�
Q������������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV� WHFKQLTXHV� FRQVXOWDWLYHV� UpJLRQDOHV� GHV� WHUUHV�
DJULFROHV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������
GX� ��� GpFHPEUH� ������ SDU� OH� GpFUHW� Q�� �������� GX� ���
QRYHPEUH������HW�SDU�OH�GpFUHW�Q�����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
O¶$ULDQD��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G¶LPSDFW�VXU�O¶HQYLURQQHPHQW��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� OD�
0DQQRXED�FRQVLJQp�GDQV�OH�SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX�
���DYULO�������

9X�O¶DYLV�GX�PLQLVWUH�GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH�OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH� WHUUH� DJULFROH�� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q�� ������
G¶XQH� VXSHUILFLH� GH� �� KD�� FODVVpH� HQ� ]RQHV� GH� VDXYHJDUGH��
VLVH� GDQV� OD� GpOpJDWLRQ� GH� -GDLGD� DX� JRXYHUQRUDW� GH� OD�
0DQQRXED�� YLVpH� DX� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH��
SRXU� O¶H[WHQVLRQ�GH� O¶XVLQH� OD� VRFLpWp� WXQLVLHQQH�GHV� ILOWUHV�
©�0LVIDW�ª��

6RQW� PRGLILpHV� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�
DJULFROHV�GX�JRXYHUQRUDW�GH�OD�0DQQRXED��

$UW�� ��� �� � /HV� SODQV� G¶DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�������/H�PLQLVWUH�GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO� HW� OH� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�
�
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
FUpDWLRQ� G¶XQ� FRQVHLO� QDWLRQDO� GH� OXWWH� FRQWUH� OD�
GpVHUWLILFDWLRQ� HW� IL[DQW� VHV� DWWULEXWLRQV�� VD�
FRPSRVLWLRQ�HW�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH��

9X�OD�FRQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�
GpVHUWLILFDWLRQ� GDQV� OHV� SD\V� JUDYHPHQW� WRXFKpV� SDU� OD�
VpFKHUHVVH�HW�RX�OD�GpVHUWLILFDWLRQ�HQ�SDUWLFXOLHU�HQ�$IULTXH��
WHOOH�TXH�UDWLILpH�SDU�OD�ORL�Q���������GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV� GH� O¶H[�PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ� GH� O¶H[�PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
FUpDWLRQ� G¶XQH� FRPPLVVLRQ� QDWLRQDOH� SRXU� OH�
GpYHORSSHPHQW�GXUDEOH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����
�����GX����GpFHPEUH������HW�SDU� OH�GpFUHW�Q����������GX�
���MXLQ�������


