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$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW� LQVWLWXp�SRXU�XQH�SpULRGH�GH�FLQT�
DQV��j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��XQ�SHUPLV�GH�
UHFKHUFKH� G
K\GURFDUEXUHV� GLW� SHUPLV� ©�+DPPDPHW�
2IIVKRUH�ª� DX� SURILW� GH� O¶HQWUHSULVH� WXQLVLHQQH� G¶DFWLYLWpV�
SpWUROLqUHV�HQ�WDQW�TXH�©�7LWXODLUH�ª�HW�GH�OD�VRFLpWp�©�6WRUP�
9HQWXUHV�,QWHUQDWLRQDO�,QF�ª�HQ�WDQW�TX¶�©�(QWUHSUHQHXU�ª��

&H� SHUPLV� VLWXp� GDQV� OH� JROIH� GH� +DPPDPHW�� FRPSRUWH�
�����SpULPqWUHV�pOpPHQWDLUHV��VRLW������NLORPqWUHV�FDUUpV�HW�HVW�
GpOLPLWp�� FRQIRUPpPHQW� DX� GpFUHW� VXVYLVp� Q�� ��������� GX� ��
PDL�������SDU�OHV�VRPPHWV�HW�OHV�QXPpURV�GH�UHSqUHV�ILJXUDQW�
GDQV�OH�WDEOHDX�FL�DSUqV���
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,QWHUVHFWLRQ�GX�PpULGLHQ�����DYHF�OD�

IURQWLqUH�GX�SODWHDX�FRQWLQHQWDO�7XQLVR �
,WDOLHQ��

,QWHUVHFWLRQ�GX�PpULGLHQ�����DYHF�OD�
IURQWLqUH�GX�SODWHDX�FRQWLQHQWDO�7XQLVR �

,WDOLHQ��
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$UW�� ��� �� /HV� GURLWV� HW� REOLJDWLRQV� UHODWLIV� DX� SUpVHQW�
SHUPLV�VHURQW�UpJLV�SDU�OD�ORL�Q��������GX����DR�W�������WHOOH�
TXH�FRPSOpWpH�SDU�OHV�ORLV�Q����������GX����IpYULHU������HW�
Q����������GX����MXLOOHW������DLQVL�TXH�SDU�OD�FRQYHQWLRQ�HW�
VHV�DQQH[HV�VXVYLVpHV�VLJQpHV�j�7XQLV�OH����PDL�������

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O¶LQGXVWULH��GH�O
pQHUJLH�HW�GHV�

SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV� HQWUHSULVHV� GX� ��� VHSWHPEUH� ������
SRUWDQW� LQVWLWXWLRQ� G¶XQ� SHUPLV� GH� UHFKHUFKH�
G¶K\GURFDUEXUHV�GLW�SHUPLV�©�6XG�5HPDGD�ª��

/H�PLQLVWUH�GH� O¶LQGXVWULH��GH� O¶pQHUJLH�HW�GHV�SHWLWHV�HW�
PR\HQQHV�HQWUHSULVHV��

9X� OH� FRGH� GHV� K\GURFDUEXUHV� SURPXOJXp� SDU� OD� ORL� Q��
������GX����DR�W������� WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU� OD�
ORL�Q����������GX����IpYULHU������HW�OD�ORL�Q����������GX����
MXLOOHW�������

9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OHV�
FRRUGRQQpHV�JpRJUDSKLTXHV�HW� OHV�QXPpURV�GHV�UHSqUHV�GHV�
VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV� FRQVWLWXDQW� OHV� WLWUHV�
GHV�K\GURFDUEXUHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH�GX����IpYULHU�������
IL[DQW�OHV�PRGDOLWpV�GH�GpS{W�HW�G¶LQVWUXFWLRQ�GHV�GHPDQGHV�
GH�WLWUHV�G¶K\GURFDUEXUHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶pQHUJLH�GX���
DYULO�������SRUWDQW�LQVWLWXWLRQ�GX�SHUPLV�GH�SURVSHFWLRQ�GLW�
SHUPLV�©�6XG�5HPDGD�ª��

9X� O¶$FFRUG� VLJQp� OH� ��� MXLQ� ������ UHODWLI� DX� WUDQVIHUW�
GHV� LQWpUrWV� HW� REOLJDWLRQV� GpWHQXV� SDU� ©�6WRUP� (QHUJ\�
/LPLWHG�ª�GDQV�OH�SHUPLV�GH�SURVSHFWLRQ�©�6XG�5HPDGD�ª�DX�
SURILW�GH�OD�VRFLpWp�6WRUP�9HQWXUHV�,QWHUQDWLRQDO�,QF��

9X� OD� FRQYHQWLRQ� HW� VHV� DQQH[HV� VLJQpH� j� 7XQLV� OH� ���
PDL� ����� SDU� O¶(WDW� 7XQLVLHQ� G¶XQH� SDUW�� O¶HQWUHSULVH�
WXQLVLHQQH� G¶DFWLYLWpV� SpWUROLqUHV� HW� OD� VRFLpWp� ©�6WRUP�
9HQWXUHV�,QWHUQDWLRQDO�,QF�ª�G¶DXWUH�SDUW��
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9X� OD� GHPDQGH� GpSRVpH� OH� ���PDL� ������ j� OD� GLUHFWLRQ�

JpQpUDOH� GH� O¶pQHUJLH�� SDU� ODTXHOOH� OD� VRFLpWp� ©�6WRUP�

9HQWXUHV� ,QWHUQDWLRQDO� ,QF�ª� HW� O¶HQWUHSULVH� WXQLVLHQQH�

G¶DFWLYLWpV�SpWUROLqUHV�RQW�VROOLFLWp��FRQIRUPpPHQW�j�O¶DUWLFOH�

���GX�FRGH�GHV�K\GURFDUEXUHV��OD�WUDQVIRUPDWLRQ�GX�SHUPLV�

GH�SURVSHFWLRQ�©�6XG�5HPDGD�ª�HQ�SHUPLV�GH�UHFKHUFKH��

9X� O¶DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����PDL�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O¶pQHUJLH��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW� LQVWLWXp�SRXU�XQH�SpULRGH�GH�WURLV�

DQV��j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�

-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��XQ�SHUPLV�GH�

UHFKHUFKH� G¶K\GURFDUEXUHV� GLW� SHUPLV� ©�6XG� 5HPDGD�ª� DX�

SURILW�GH� O¶(QWUHSULVH�7XQLVLHQQH�G¶$FWLYLWpV�3pWUROLqUHV�HQ�

WDQW� TXH� ©�7LWXODLUH�ª� HW� GH� OD� VRFLpWp� ©�6WRUP� 9HQWXUHV�

,QWHUQDWLRQDO�,QF�ª�HQ�WDQW�TX¶�©�(QWUHSUHQHXU�ª��

&H�SHUPLV�HVW�VLWXp�GDQV�OH�JRXYHUQRUDW�GH�7DWDRXLQH��,O�

FRPSRUWH� ����� SpULPqWUHV� pOpPHQWDLUHV�� VRLW� �����

NLORPqWUHV� FDUUpV� HW� HVW� GpOLPLWp� FRQIRUPpPHQW� DX� GpFUHW�

VXVYLVp�Q�����������GX���PDL�������SDU�OHV�VRPPHWV�HW�OHV�

QXPpURV�GH�UHSqUHV�ILJXUDQW�GDQV�OH�WDEOHDX�FL�DSUqV���
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$UW�� ��� �� /HV� GURLWV� HW� REOLJDWLRQV� UHODWLIV� DX� SUpVHQW�
SHUPLV�VHURQW�UpJLV�SDU�OD�ORL�Q��������GX����DR�W�������WHOOH�
TXH�FRPSOpWpH�SDU�OHV�ORLV�Q����������GX����IpYULHU������HW�
Q����������GX����MXLOOHW������DLQVL�TXH�SDU�OD�FRQYHQWLRQ�HW�
VHV�DQQH[HV�VXVYLVpV�VLJQpH�OH����PDL�������

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O¶LQGXVWULH��GH�O
pQHUJLH�HW�GHV�

SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW�
GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ���
VHSWHPEUH�������SRUWDQW�LQVWLWXWLRQ�G¶XQ�SHUPLV�GH�
SURVSHFWLRQ�G¶K\GURFDUEXUHV�GLW�SHUPLV�©�/RX]D�ª��

/H�PLQLVWUH�GH� O¶LQGXVWULH��GH� O¶pQHUJLH�HW�GHV�SHWLWHV�HW�
PR\HQQHV�HQWUHSULVHV��

9X� OH� FRGH� GHV� K\GURFDUEXUHV� SURPXOJXp� SDU� OD� ORL� Q��
������GX����DR�W������� WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU� OD�
ORL�Q����������GX����IpYULHU������HW�OD�ORL�Q����������GX����
MXLOOHW�������

9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OHV�
FRRUGRQQpHV�JpRJUDSKLTXHV�HW� OHV�QXPpURV�GHV�UHSqUHV�GHV�
VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV� FRQVWLWXDQW� OHV� WLWUHV�
GHV�K\GURFDUEXUHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH�GX����IpYULHU������
IL[DQW�OHV�PRGDOLWpV�GH�GpS{W�HW�G¶LQVWUXFWLRQ�GHV�GHPDQGHV�
GH�WLWUHV�G¶K\GURFDUEXUHV��

9X� OH�SURWRFROH�G¶DFFRUG�VLJQp�j�7XQLV� OH����PDL������
SDU� O¶(WDW� 7XQLVLHQ� G¶XQH� SDUW�� O¶HQWUHSULVH� WXQLVLHQQH�
G¶DFWLYLWpV� SpWUROLqUHV� HW� OHV� VRFLpWpV� 7*6�123(&�
*HRSK\VLFDO�&RPSDQ\�$6�HW�0HG2LO�SOF�G¶DXWUH�SDUW��

9X�OD�GHPDQGH�GpSRVpH� OH����DYULO�������j� OD�GLUHFWLRQ�
JpQpUDOH�GH�O¶pQHUJLH��SDU�ODTXHOOH�OHV�VRFLpWpV�7*6�123(&�
*HRSK\VLFDO� &RPSDQ\� $6� HW� 0HG2LO� SOF� HW� O¶(QWUHSULVH�
7XQLVLHQQH� G¶$FWLYLWpV� 3pWUROLqUHV� RQW� VROOLFLWp��
FRQIRUPpPHQW� j� O¶DUWLFOH� ��� GX� FRGH� GHV� K\GURFDUEXUHV�
O¶DWWULEXWLRQ�G¶XQ�SHUPLV�GH�SURVSHFWLRQ�G¶K\GURFDUEXUHV�GLW�
SHUPLV�©�/RX]D�ª��


