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$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH� OD� 5pSXEOLTXH� 7XQLVLHQQH�� DIILFKp� DX� VLqJH� GX�

JRXYHUQRUDW� FRQFHUQp� HW� QRWLILp� DX[� SURSULpWDLUHV� GRQW� OHV�

SURSULpWpV� VHURQW� WUDYHUVpHV�SDU� OHV� GHX[� OLJQHV� pOHFWULTXHV�

PHQWLRQQpHV�j�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp��

7XQLV��OH����RFWREUH�������

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

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� FRQMRLQW� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH�

O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�HW�

GX�PLQLVWUH� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW� GX� ���

RFWREUH� ������ UHODWLI� DX[� SHUIRUPDQFHV�

pQHUJpWLTXHV� PLQLPXPV� GHV� UpIULJpUDWHXUV�� GHV�

FRQJpODWHXUV�HW�GHV�DSSDUHLOV�FRPELQpV��

/HV�PLQLVWUHV�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�SHWLWHV�HW�

PR\HQQHV�HQWUHSULVHV�HW�GX�FRPPHUFH�HW�GH�O¶DUWLVDQDW���

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD�

QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp��

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� j� OD�

PDvWULVH�GH�O¶pQHUJLH�HW�QRWDPPHQW�VHV�DUWLFOHV���HW����

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� DX[�

PRGDOLWpV� GH� FRQWU{OH� WHFKQLTXH� j� O¶LPSRUWDWLRQ� HW� j�

O¶H[SRUWDWLRQ�HW�DX[�RUJDQLVPHV�KDELOLWpV�j�O¶H[HUFHU��

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

j� O¶pWLTXHWDJH� GHV� pTXLSHPHQWV�� GHV� DSSDUHLOV� HW� PDWpULHOV�

pOHFWURPpQDJHUV��

9X�O¶DUUrWp�GHV�PLQLVWUHV�GH�O¶LQGXVWULH�HW�GH�O¶pQHUJLH�HW�

GX� FRPPHUFH� GX� ��� VHSWHPEUH� ������ UHODWLI� j� O¶pWLTXHWDJH�

GHV� UpIULJpUDWHXUV�� GHV� FRQJpODWHXUV� HW� GHV� DSSDUHLOV�

FRPELQpV��

$UUrWHQW���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp�

V¶DSSOLTXHQW� DX[� UpIULJpUDWHXUV�� DX[� FRQJpODWHXUV� HW� DX[�

DSSDUHLOV� FRPELQpV� WHOV� TXH� GpILQLV� SDU� O¶DUUrWp� GHV�

PLQLVWUHV� GH� O¶LQGXVWULH� HW� GH� O¶pQHUJLH� HW� GX� FRPPHUFH�

VXVYLVp�GX����VHSWHPEUH�������

$UW����� ��(VW� LQWHUGLWH�HQ�7XQLVLH�� OD�PLVH�VXU�OH�PDUFKp�

GHV� UpIULJpUDWHXUV�� FRQJpODWHXUV� HW� DSSDUHLOV� FRPELQpV�

SUpYXV� j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW� DUUrWp� FRQIRUPpPHQW�

DX�FDOHQGULHU�VXLYDQW���

��SRXU�OHV�DSSDUHLOV�GHV�FODVVHV�G¶HIILFDFLWp�pQHUJpWLTXH���

HW�����j�SDUWLU�GX��HU�MXLOOHW�������

��SRXU�OHV�DSSDUHLOV�GHV�FODVVHV�G¶HIILFDFLWp�pQHUJpWLTXH���

HW�����j�SDUWLU�GX��HU�MXLOOHW�������

$UW����� ��7RXW� FRQWUHYHQDQW� DX[�GLVSRVLWLRQV�GX�SUpVHQW�

DUUrWp�HVW�SDVVLEOH�GHV�VDQFWLRQV�SUpYXHV�DX[�DUWLFOHV��������

HW����GH�OD�ORL�VXVYLVpH�Q����������GX���DR�W�������

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

7XQLV��OH����RFWREUH�������

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

$ILI�&KHOEL�

/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�

0RQGKHU�=QDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW�
GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ���
RFWREUH� ������ SRUWDQW� LQVWLWXWLRQ� G¶XQ� SHUPLV� GH�
UHFKHUFKH� G¶K\GURFDUEXUHV� GLW� SHUPLV� ©�6ID[�
2IIVKRUH�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�������WHOOH�TXH�FRPSOpWpH�HW�PRGLILpH�
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� OD� FRQYHQWLRQ� HW� VHV� DQQH[HV� VLJQpHV� j�7XQLV� OH� ���
MXLOOHW� ����� SDU� O
(WDW� 7XQLVLHQ� G¶XQH� SDUW�� O¶HQWUHSULVH�
WXQLVLHQQH� G¶DFWLYLWpV� SpWUROLqUHV� HW� OHV� VRFLpWpV� ©�$WODV�
3HWUROHXP� ([SORUDWLRQ� :RUOGZLGH� /WG�ª� HW� ©�(XURJDV�
,QWHUQDWLRQDO�,QF�ª�G¶DXWUH�SDUW��

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�
��� QRYHPEUH� ������ SRUWDQW� LQVWLWXDQW� G¶XQ� SHUPLV� GH�
SURVSHFWLRQ�G¶K\GURFDUEXUHV�GLW�SHUPLV�©�6ID[�2IIVKRUH�ª��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH��GH�O
pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX����IpYULHU�������SRUWDQW�
H[WHQVLRQ� GH� OD� VXSHUILFLH� GX� SHUPLV� GH� SURVSHFWLRQ�
G¶K\GURFDUEXUHV�GLW�SHUPLV�©�6ID[�2IIVKRUH�ª��

9X�OD�OHWWUH�GX����GpFHPEUH�������SDU�ODTXHOOH�OD�VRFLpWp�
©�*DLWKHU�3HWUROHXP�&RUSRUDWLRQ�ª�D�QRWLILp�OD�FHVVLRQ�GH�OD�
WRWDOLWp�GH�VHV�LQWpUrWV�GDQV�OH�SHUPLV�GH�SURVSHFWLRQ�©�6ID[�
2IIVKRUH�ª� DX� SURILW� GH� VD� ILOLDOH� OD� VRFLpWp� ©�$WODV�
3HWUROHXP�([SORUDWLRQ�:RUOGZLGH�/WG�ª��

9X� OD� GHPDQGH�GpSRVpH� OH� ��� MXLQ������� j� OD�GLUHFWLRQ�
JpQpUDOH� GH� O
pQHUJLH�� SDU� ODTXHOOH� OHV� VRFLpWpV� ©�$WODV�
3HWUROHXP� ([SORUDWLRQ� :RUOGZLGH� /WG�ª�� ©�(XURJDV�
,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� G¶K\GURFDUEXUHV� ©�6ID[� 2IIVKRUH�ª� HQ� SHUPLV�
GH�UHFKHUFKH�G¶K\GURFDUEXUHV��
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9X� O¶DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�

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

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

$UUrWH���

$UWLFOH�SUHPLHU����(VW�LQVWLWXp�SRXU�XQH�SpULRGH�GH�TXDWUH�
DQV� j� FRPSWHU� GX� MRXU� VXLYDQW� O¶H[SLUDWLRQ� GX� SHUPLV� GH�
SURVSHFWLRQ��VRLW�j�SDUWLU�GX���GpFHPEUH�������OH�SHUPLV�GH�
UHFKHUFKH�G¶K\GURFDUEXUHV�GLW�SHUPLV�©�6ID[�2IIVKRUH�ª�DX�
SURILW� GH� O¶HQWUHSULVH� WXQLVLHQQH� G¶DFWLYLWpV� SpWUROLqUHV� HQ�
WDQW� TXH� ©7LWXODLUHª� HW� GHV� VRFLpWpV� ©�$WODV� 3HWUROHXP�
([SORUDWLRQ� :RUOGZLGH� /WG�ª� HW� ©�(XURJDV� ,QWHUQDWLRQDO�
,QF�ª�HQ�WDQW�©�TX¶HQWUHSUHQHXU�ª��

&H�SHUPLV�VLWXp�GDQV�OH�JROIH�GH�*DEqV��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���

�

6RPPHWV� 1��GH�UHSqUHV�
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$UW�� ��� �� /HV� GURLWV� HW� REOLJDWLRQV� UHODWLIV� DX� SUpVHQW�
SHUPLV�VRQW�UpJLV�SDU�OD�ORL�Q��������GX����DR�W�������WHOOH�
TXH�FRPSOpWpH�SDU�OD�ORL�Q����������GX����IpYULHU������HW�OD�
ORL� Q�� �������� GX� ��� MXLOOHW� ����� DLQVL� TXH� SDU� OD�
FRQYHQWLRQ� HW� VHV� DQQH[HV� VXVYLVpHV� VLJQpHV� OH� ��� MXLOOHW�
������

7XQLV��OH����RFWREUH�������

/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� ���
RFWREUH� ������ SRUWDQW� LQVWLWXWLRQ� G¶XQ� SHUPLV� GH�
UHFKHUFKH� G¶K\GURFDUEXUHV� GLW� SHUPLV� ©�%RUM� (O�
.KDGUD�6XG�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� OD� FRQYHQWLRQ� HW� VHV� DQQH[HV� VLJQpHV� j�7XQLV� OH� ���

MXLOOHW� ����� SDU� �
(WDW� 7XQLVLHQ� G¶XQH� SDUW�� O¶HQWUHSULVH�

WXQLVLHQQH� G¶DFWLYLWpV� SpWUROLqUHV� HW� OHV� VRFLpWpV� ©�*HRVDW�

7HFKQRORJ\� /LPLWHG�ª� HW� ©�3DVFDO� ,QWHUQDWLRQDO� 3HWUROHXP�

&RPSDQ\�ª�G¶DXWUH�SDUW��


