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3DUPL�OHV�FRPSpWHQFHV�GH�EDVH�GX�FLWR\HQ�HXURSpHQ�ILJXUHQW�O¶LQIRUPDWLTXH�HW�OD�PDvWULVH� GH� GHX[� ODQJXHV� pWUDQJqUHV� DX� PRLQV�� $� UHJDUGHU� GH� SUqV� OD� VLWXDWLRQ� GHV�ODQJXHV� pWUDQJqUHV� GDQV� OH� V\VWqPH� pGXFDWLI� DOOHPDQG� HQ� JpQpUDO�� GDQV� OH� ODQG� GH�%UrPH�HQ�SDUWLFXOLHU��LO�VHPEOH�TXH�FHWWH�QRXYHOOH�FRPELQDLVRQ�GH�FRPSpWHQFHV�VRLW�j�O¶RUGUH� GX� MRXU�� /D� UpFHQWH� DFWXDOLVDWLRQ� GX� UDSSRUW� GH� OD� &RQIpUHQFH� GHV� PLQLVWUHV�UpJLRQDX[�GH�O¶pGXFDWLRQ�HW�GH�OD�FXOWXUH��.0.�L VXU�OD�VLWXDWLRQ�GX�IUDQoDLV�GDQV�OHV�pWDEOLVVHPHQWV� VHFRQGDLUHV� JpQpUDX[� HQ� 5pSXEOLTXH� IpGpUDOH� G¶$OOHPDJQH� HVW�pORTXHQWH �� ������ GH� OD� SRSXODWLRQ� VFRODLUH� DOOHPDQGH� HQ� ����� DSSUHQG� OH� IUDQoDLV�FRQWUH� ��� HQ� ������ FH� TXL� FRUUHVSRQG� j� ���� GHV� pOqYHV� VL� O¶RQ� H[FHSWH� O¶pFROH�pOpPHQWDLUH�� PrPH� VL� FHV� FKLIIUHV� GRLYHQW� rWUH� LPPpGLDWHPHQW� UHODWLYLVpV SXLVTXH�O¶$OOHPDJQH� VH� VLWXH� HQ�GHVVRXV� GH� OD� PR\HQQH� HXURSpHQQH� TXL� FRPSUHQG� ����G¶DSSUHQDQWV�GH�IUDQoDLV��(XURVWDW����� ����������LL�/D� VLWXDWLRQ� GX� ODQG� GH� %UrPH� HVW� GDQV� FH� FRQWH[WH� SDUDGR[DOH�� /HV� FKLIIUHV�GDQV�OH�SUHPLHU�F\FOH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�GH�W\SH�O\FpH�\�VRQW�VXSpULHXUV�j�OD�PR\HQQH�IpGpUDOH ������G¶DSSUHQDQWV�GH�IUDQoDLV�j�%UrPH�FRQWUH�����HQ�$OOHPDJQH�IpGpUDOH�� WDQGLV�TXH�GDQV�OH�VHFRQG�F\FOH�VHXOV�����GHV�pOqYHV�FRQWLQXHQW� OH�IUDQoDLV�FRQWUH� ���� DX� QLYHDX� IpGpUDO�� /H� QRPEUH� GHV� pOqYHV� GH� 5HDOVFKXOH� �HQVHLJQHPHQW�VHFRQGDLUH� FRXUW�� DSSUHQDQW� OH� IUDQoDLV�� UHODWLYHPHQW� VWDEOH� HQ�$OOHPDJQH� DXWRXU� GH������ D� FRQQX� XQH� SURJUHVVLRQ� GH� ��� j� %UrPH� HQWUH� ����� HW� ������ SDVVDQW� j� �����'HX[� SKpQRPqQHV� H[SOLTXHQW� FHV� FKLIIUHV� WUqV� FRQWUDVWpV�� '¶XQH� SDUW�� OHV� pOqYHV��FRPPH�GDQV�WRXWH�O¶$OOHPDJQH�IpGpUDOH��DEDQGRQQHQW�OD�GHX[LqPH�ODQJXH�YLYDQWH�GqV�TXH�OH�V\VWqPH�OHXU�HQ�GRQQH�OD�SRVVLELOLWp�RX�ELHQ�UHQRQFHQW�j�pWXLGHU� OH�IUDQoDLV�HX�pJDUG� DX[� QRPEUHX[� REVWDFOHV� SRVpV� SDU� OH� V\VWqPH� �FDUWH� VFRODLUH�� RUJDQLVDWLRQ� GHV�WURLV� ILOLqUHV� *\PQDVLXP�� 5HDOVFKXOH�� +DXSWVFKXOH�� UqJOHPHQWV� G¶H[DPHQV� GX� EDF���



�

'¶DXWUH� SDUW�� O¶HVSDJQRO�� VRXWHQX� SDU� O¶RXYHUWXUH� G¶XQ� LQVWLWXW� &HUYDQWqV� HQ� ������FRQQDvW� XQH� SURJUHVVLRQ� H[FHSWLRQQHOOH�� GpSDVVDQW� OH� IUDQoDLV� HQ� GHX[LqPH� F\FOH� GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�DYHF�����GHV�DSSUHQDQWV��FH�TXL� UHSUpVHQWH�XQ�UHFRUG�SDU�UDSSRUW�j�OD�PR\HQQH�IpGpUDOH�GH������%UrPH�WHQG�j�RIIULU�XQ�SURILO�HXURSpHQ�DX[�pOqYH�SDU�OD�GLYHUVLILFDWLRQ�GH�O¶RIIUH�GH� ODQJXHV� �PRGLILFDWLRQ� OpJLVODWLYH� HQ� ����� SRXU� LQWURGXLUH� OH� IUDQoDLV� FRPPH�SUHPLqUH� ODQJXH� HW� RXYULU�XQH�RIIUH�G¶HVSDJQRO�GDQV� OHV� FROOqJHV��HW� SDU�XQH�YRORQWp�SROLWLTXH�IRUWH�G¶LQWHUQDWLRQDOLVDWLRQ�GH�WRXW�OH�V\VWqPH�G¶HQVHLJQHPHQW�GX�SULPDLUH�DX�VXSpULHXU��3RXUWDQW�� WURLV�SDUDGR[HV�FDUDFWpULVHQW��j� FH� VWDGH�� OD�SROLWLTXH� OLQJXLVWLTXH�SDU� UDSSRUW� DX� IUDQoDLV� j� %UrPH �� OD� UHFKHUFKH� GH� VROXWLRQV� SDU� OH� KDXW�� O¶DEVHQFH�YRORQWDLUH� GH� FRQWLQXLWp� G¶RIIUH� GH� IUDQoDLV�� OD� GpFRXYHUWH� SURJUHVVLYH� SDU� OHV�HQWUHSULVHV� HW� OHV� XQLYHUVLWDLUHV� TX¶LQWHUQDWLRQDOLVDWLRQ� ULPH� DYHF� GLYHUVLILFDWLRQ� GH�O¶RIIUH�GH�ODQJXHV�
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,��&H�TXH�FRRSpUDWLRQ�pGXFDWLYH�YHXW�GLUH�RX�VROXWLRQV�SDU�OH�KDXW�/H� SUHPLHU� SDUDGR[H� EUrPRLV� D� FRQVLVWp� j� UHQIRUFHU� HW� RUJDQLVHU� XQH�RIIUH� GH�IUDQoDLV� GH� TXDOLWp� SRXU� OHV� QRQ�URPDQLVWHV� GDQV� OH� VXSpULHXU� VXU� IRQG� GH� FULVH�pFRQRPLTXH�HW�GH�UHIRQWH�GH�O¶DGPLQLVWUDWLRQ�pGXFDWLYH�/D�VLWXDWLRQ�GX�V\VWqPH�pGXFDWLI�GDQV�OH�ODQG�GH�%UrPH�SRXYDLW�VHPEOHU�D�SULRUL�GpIDYRUDEOH� j� WRXWH� SROLWLTXH� GH� GpYHORSSHPHQW� GHV� ODQJXHV�� 3OXV� SHWLW� ODQG�G¶$OOHPDJQH��%UrPH�� FRQIURQWp� j� XQH� FULVH� pFRQRPLTXH� �9XONDQ��� D� G�� SUHQGUH� GHV�PHVXUHV�EXGJpWDLUHV�pQHUJLTXHV�TXL�RQW�WRXFKp�OH�V\VWqPH�pGXFDWLI�HW�RQW�GRQF�IUDJLOLVp�GDQV�XQ�SUHPLHU�WHPSV�OHV�PDWLqUHV�RSWLRQQHOOHV�WHOOHV�TXH�OH�IUDQoDLV�7RXWH� OD� VWUXFWXUH� pGXFDWLYH� D� VXEL� GH� SURIRQGV� UHPDQLHPHQWV�� 'H� IDoRQ�JpQpUDOH�� OH� QRPEUH� G¶pOqYHV� SDU� FODVVH� D� DXJPHQWp�� OH� QRPEUH� G¶KHXUHV� GHV�SURIHVVHXUV� pJDOHPHQW�� OHV� SRVWHV� TXL� VH� OLEqUHQW�� TXH� FH� VRLW� GDQV� O¶DGPLQLVWUDWLRQ�FHQWUDOH��j�O¶LQVWLWXW�GH�IRUPDWLRQ�GHV�PDvWUHV�RX�GDQV�OHV�pWDEOLVVHPHQWV�VFRODLUHV��VRQW�UDUHPHQW�UHFRQGXLWV��'H�SOXV��OH�FRUSV�HQVHLJQDQW�YLHLOOLW�����DQV�HQ�PR\HQQH��HW�QH�VH�UHQRXYHOOH�SDV�'H�IDoRQ�VSpFLILTXH�SRXU�OD�SROLWLTXH�OLQJXLVWLTXH��OD�VXSSUHVVLRQ�GH�QRPEUHX[�SRVWHV� DX� 6HQDW� I�U� %LOGXQJ HW� OD� UHFRQVWUXFWLRQ� UpJLRQDOH� GH� O¶DGPLQLVWUDWLRQ� RQW�FRQGXLW� j� O¶DEVHQFH� GH� UHVSRQVDEOH� WKpPDWLTXH� SRXU� OHV� ODQJXHV�� 3RXU� OH� IUDQoDLV�� OD�SUHVVLRQ� ILQDQFLqUH� D� DPHQp� ��� FROOqJHV�� VXU� ��� FRQFHUQpV� SDU� XQ� pYHQWXHO�UHJURXSHPHQW� GHV� pOqYHV� GHV� ILOLqUHV� 5HDOVFKXOH� HW� *\PQDVLXP�� j� DQWLFLSHU� VXU� GHV�GpFLVLRQV�GH�O¶DGPLQLVWUDWLRQ�HW�j�UHJURXSHU�OHV�pOqYHVLLL��&HUWDLQV�DXWUHV�pWDEOLVVHPHQWV�RQW�FKRLVL�GH�UHQRQFHU�j�SURSRVHU�O¶HVSDJQRO��DILQ�G¶DWWHLQGUH�GHV�HIIHFWLIV�SOXV�GHQVHV�HQ�GHX[LqPH�ODQJXH�YLYDQWH�6L�O¶RQ�DMRXWH�j�FHOD�XQH�WUDGLWLRQ�G¶DQJORSKLOLH�GHV�OlQGHU�GX�QRUG��OD�VLWXDWLRQ�GX�IUDQoDLV�pWDLW�GDQV�FH�FRQWH[WH�SRXU�OH�PRLQV�FRPSURPLVH�3RXUWDQW��GHV�VROXWLRQV�TXDOLWDWLYHV�SDU�OH�KDXW�RQW�pWp�WURXYpHV�$X� QLYHDX� IpGpUDO�� OD� .0.� D� GpFODUp� SULRULWDLUH�� GDQV� VD� UpVROXWLRQ� GH�&RQVWDQFH� �.RQVWDQ]HU� %HVFKOXVV GHV� ��������������� OD� 4XDOLWlWVVLFKHUXQJ RX�JDUDQWLH�TXDOLWDWLYH�GDQV�OH�V\VWqPH�pGXFDWLI��&H�FRQFHSW�TXDOLWDWLI�HVW�GDQV�OHV�WH[WHV�RIILFLHOV�GHSXLV�GH�QRPEUHXVHV�DQQpHV�HW�D�pWp�DX�FHQWUH�GHV�UpIRUPHV�GDQV�OH�ODQG�GH�%UrPH�/D� GpPDUFKH�TXDOLWDWLYH� GX� ODQG� GH�%UrPH�V¶HVW� RSpUpH� FRQMRLQWHPHQW j� GHX[�QLYHDX[ ��G¶XQH�SDUW�HQ�PDWLqUH�GH�FRRSpUDWLRQ�LQWHUQDWLRQDOH��G¶DXWUH�SDUW�HQ�PDWLqUH�G¶LQQRYDWLRQ�SpGDJRJLTXH�&KDTXH� LQQRYDWLRQ� FRQFHUQDQW� OH� IUDQoDLV� D� pWp� PHQpH� HQ� FRRSpUDWLRQ� DYHF�O¶,QVWLWXW�IUDQoDLV��&&&/��GH�%UrPH��(Q������HW�������OHV�DXWRULWpV�VFRODLUHV RQW�SULV�GHV�PHVXUHV� VLJQLILFDWLYHV� DYHF� OD�PLVH� HQ� SODFH� G¶XQ� SURMHW�SLORWH� GDQV� OH� SULPDLUH�RIIUDQW� GX� IUDQoDLV� GH� OD� �qUH j� OD� �qPH FODVVH�� O¶LPSODQWDWLRQ� GX� IUDQoDLV� FRPPH�SUHPLqUH�ODQJXH�HW�OH�GpYHORSSHPHQW�G¶XQ�SODQ�GH�IRUPDWLRQ�GHV�HQVHLJQDQWV�HQ�GHX[�DQV��0DLV�F¶HVW�HQ������TXH�O¶LPSXOVLRQ�GRQQpH�HVW�OD�SOXV�VSHFWDFXODLUH�
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/D�FUpDWLRQ�GX�FHQWUH�GH�ODQJXHV�GHV�XQLYHUVLWpV�GH�%UrPH�D�SHUPLV��j�WUDYHUV�OH�SURMHW�/H�IUDQoDLV�SRXU�OHV�pWXGHV�HW�OD�SURIHVVLRQ GH�UpQRYHU�O¶LPDJH�GH�FHWWH�ODQJXH�SDU� OH�KDXW��(QYLURQ��������pWXGLDQWV�GH�WRXWHV�GLVFLSOLQHV�SHXYHQW�EpQpILFLHU�GDQV�OH�FDGUH�GH� OHXU�FXUVXV�GH�FRXUV�GH� ODQJXH�GH�TXDOLWp��© /¶REMHFWLI�YLVp�SDU�FH�GLVSRVLWLI�HVW� GH� GRQQHU� DX[� LQVFULWV� OD� IDFXOWp� GH� VXLYUH� XOWpULHXUHPHQW� OHV� FRXUV� GH� OHXU�GLVFLSOLQH �GURLW�� pFRQRPLH�� VFLHQFHV�«�� GDQV� XQH� XQLYHUVLWp� pWUDQJqUH� HW� G¶H[HUFHU�SOXV� WDUG� OHXU� SURIHVVLRQ� j� O¶pWUDQJHU�� &HWWH� GpPDUFKH� VH� VLWXH� UpVROXPHQW� GDQV� XQH�SHUVSHFWLYH�HXURSpHQQH ª���'LFNPDQ ������/¶RULJLQDOLWp� GH� FH� SURMHW� XQLTXH� HQ� $OOHPDJQH� GX� SRLQW� GH� YXH� GH� OD�FRRSpUDWLRQ� LQWHUQDWLRQDOH� D� pWp�� GH� OD� SDUW� GHV� DXWRULWpV� EUrPRLVHV�� G¶DVVRFLHU�G¶HPEOpH� OHV� LQVWLWXWV� FXOWXUHOV�� O¶,QVWLWXW� *RHWKH�� O¶,QVWLWXW� &HUYDQWqV� HW� O¶,QVWLWXW�IUDQoDLV�� HQ� WDQW� TXH� PHPEUHV� RIILFLHOV� GX� FHQWUH� GH� ODQJXHV�� (Q� V¶DSSX\DQW� VXU� OH�VDYRLU�IDLUH�GH�FHV� LQVWLWXWLRQV�HQ�PDWLqUH�FXOWXUHOOH�HW� OLQJXLVWLTXH��HQ� OHXU�GpOpJXDQW�O¶HQVHLJQHPHQW�GH�OD�ODQJXH�SRXU�OHV�QRQ�URPDQLVWHV��OH�ODQG�GH�%UrPH�D�SX�EpQpILFLHU�G¶H[SHUWLVHV� FURLVpHV� HW� D� LPSOLTXp� WRXWHV� OHV� LQVWLWXWLRQV�\� FRPSULV� VRQ�PLQLVWqUH�GH�O¶HQVHLJQHPHQW� VXSpULHXU� HW� VHV� XQLYHUVLWpV� GDQV� XQH� GpPDUFKH� TXDOLWDWLYH� SURSRVDQW�GHV� FXUVXV� FHUWLILFDWLIV� GH� ODQJXHV� SRXU� OHV� pWXGHV� HW� OD� SURIHVVLRQ�� /¶pPXODWLRQ�SpGDJRJLTXH� HQWUH� OHV� GLIIpUHQWHV� LQVWLWXWLRQV� D� SHUPLV� O¶pODERUDWLRQ� GH� FXUULFXOD�SDUWLFXOLqUHPHQW� QRYDWHXUV� FHQWUpV� VXU� OHV� EHVRLQV� GHV� DSSUHQDQWV�� D� SRXVVp� j�O¶XWLOLVDWLRQ�GHV�QRXYHOOHV�UHVVRXUFHV�pGXFDWLYHV�WHOOHV�TXH�OHV�FHQWUHV�G¶DSSUHQWLVVDJH�DXWR�GLULJp�HW� OHV� WDQGHPV�OLQJXLVWLTXHV�SDU�YLGpR�FRQIpUHQFH��D�GpERXFKp�VXU� OD�PLVH�HQ�SODFH�GH�SURMHWV�HXURSpHQV��/DXVDWHO��3RUWIROLR�HXURSpHQ�GHV� ODQJXHV��6,$/LY���/H�VRXWLHQ� ILQDQFLHU� G¶pWXGLDQWV� GpVLUHX[� G¶DFFpOpUHU� HQ� )UDQFH� OHXU� DSSUHQWLVVDJH�GH� OD�ODQJXH� D� DFFRPSDJQp� FH� SURJUDPPH�� /HV� UpVXOWDWV� TXDQWLWDWLIV� RQW� FRXURQQp� FHWWH�GpPDUFKH�TXDOLWDWLYH�SRXU�OH�IUDQoDLV ��� 1RPEUH�G¶pWXGLDQWV�DX[�FRXUV�GH�IUDQoDLV�HQ����� �����HQ����� ������� 'LSO{PHV�REWHQXV�SDU�OHV�pWXGLDQWV ����GLSO{PHV�'HOI�'DOI�GpOLYUpV�HQ����������GLSO{PHV�'HOI�'DOI�GpOLYUpV�HQ������&RPPHQW� DQDO\VHU� OH� VXFFqV� GH� FHWWH� FRRSpUDWLRQ� IUDQFR�DOOHPDQGH� HW� TXHOOHV�FRQVpTXHQFHV�HQ�WLUHU�HQ�PDWLqUH�GH�SROLWLTXH�OLQJXLVWLTXH�SRXU�OH�IUDQoDLV "'HX[� IDFWHXUV� H[SOLTXHQW� OH� VXFFqV� GH� FH� SURMHW�� '¶XQH� SDUW�� OHV� pWXGLDQWV�PDQLIHVWHQW� XQH� UpHOOH� GHPDQGH� GH� IUDQoDLV�� SDUWLFXOLqUHPHQW� GDQV� OHV� ILOLqUHV� GURLW��pFRQRPLH� DLQVL� TXH� GDQV� OHV� FXUVXV� LQWHUQDWLRQDX[� GH� OD� +RFKVFKXOH �7RXULVPH��0DQDJHPHQW��*OREDO�0DQDJHPHQW«���/D�SOXSDUW�GH�FHV�pWXGLDQWV�Q¶RQW�IDLW�TXH�WURLV�RX� TXDWUH� DQV� GH� IUDQoDLV�� YRLUH� SDV� GX� WRXW�� GDQV� OH� VHFRQGDLUH� HW�� DUULYpV� GDQV� OH�VXSpULHXU�� VH� UHQGHQW� FRPSWH� G¶XQ� EHVRLQ� G¶DSSUHQWLVVDJH� OLQJXLVWLTXH� VSpFLILTXH ��OHXU�REMHFWLI�HVW�GH�SDUWLU�pWXGLHU�HQ�)UDQFH�RX�HQ�SD\V�IUDQFRSKRQH��GH�SDUWLFLSHU�j�GHV�SURJUDPPHV�G¶DLGH�DX�GpYHORSSHPHQW�HQ�$IULTXH�IUDQFRSKRQH�RX�G¶REWHQLU�GHV�VWDJHV�GDQV�GHV�HQWUHSULVHV�PXOWLQDWLRQDOHV�HQ�)UDQFH�
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&HWWH�GHPDQGH�GH�IUDQoDLV�HVW�VRXV�HVWLPpH�YRLUH�PpFRQQXH�GDQV�OHV�GLIIpUHQWV�GpSDUWHPHQWV� GHV� XQLYHUVLWpV� R�� OD� SOXSDUW� GHV� UHVSRQVDEOHV� VRQW� SHUVXDGpV� TXH�O¶DQJODLV� VXIILW��&HWWH�GLVFRUGDQFH�HQWUH� OHV�EHVRLQV�HW� OHV�DVSLUDWLRQV�GHV�pWXGLDQWV�HW�OHXU� SULVH� HQ� FRPSWH� SDU� OHV� GpSDUWHPHQWV� XQLYHUVLWDLUHV� DPqQH� G¶DLOOHXUV� OH�)UHPGVSUDFKHQ]HQWUXP j� LQWHUYHQLU� DILQ� GH� IDLUH� YDOLGHU� O¶DSSUHQWLVVDJH� G¶XQH�GHX[LqPH�ODQJXH�YLYDQWH�GDQV�OHV�GLSO{PHV�/H�VHFRQG�IDFWHXU�H[SOLTXDQW�OD�UpXVVLWH�GX�SURMHW�HVW�OH�FRQWUDW�FODLU�TXL�OLH�OHV�DSSUHQDQWV�HW�O¶LQVWLWXWLRQ��8Q�FRQWUDW�TXDOLWDWLI�HVW�SURPX��TXL �,� SRVH� OHV� REMHFWLIV� GH� O¶LQVWLWXWLRQ� pGXFDWLYH� �RXYHUWXUH� LQWHUQDWLRQDOH��YRORQWp�GH�PXOWLSOLHU�OHV�pFKDQJHV�G¶pWXGLDQWV��,,� V¶HQJDJH� j� SURSRVHU� GHV� FXUULFXOD� pODERUpV� HQ� IRQFWLRQ� GHV� EHVRLQV� SDU�GHV� SURIHVVHXUV� ORFXWHXUV� QDWLIV� VSpFLILTXHPHQW� IRUPpV� DX� IUDQoDLV� ODQJXH�pWUDQJqUH�,,,� SURSRVH� XQ� SURILO� RULJLQDO� DX[� pWXGLDQWV� HQ� XQ� WHPSV� UHVWUHLQW �� OHV�pWXGLDQWV�FRQQDLVVHQW�DSUqV�XQH� pYDOXDWLRQ� LQLWLDOH� OH�QLYHDX�GH� IUDQoDLV�TX¶LOV�VRQW� VXVFHSWLEOHV�G¶DWWHLQGUH� HQ TXDWUH� VHPHVWUHV�PD[LPXP��/HXUV�pWXGHV� VRQW�YDOLGpHV� GH� IDoRQ� H[WHUQH� SDU� GHV� GLSO{PHV� GX� 0LQLVWqUH� GH� O¶(GXFDWLRQ�QDWLRQDOH� IUDQoDLV� �'HOI�'DOIY�� TXL� UHSUpVHQWHQW� XQH� TXDOLILFDWLRQ� UHFRQQXH� DX�QLYHDX�LQWHUQDWLRQDO�/H�SURMHW�GH�FRRSpUDWLRQ�XQLYHUVLWDLUH�GX�ODQG�GH�%UrPH�PHW�HQ�pYLGHQFH�TXH �,� VHXOH� XQH� UpHOOH� V\QHUJLH�� HQ� O¶RFFXUUHQFH� HXURSpHQQH�� UHQG� FUpGLEOH�O¶RIIUH� GH� ODQJXHV� DXSUqV� GHV� DSSUHQDQWV� �FHUWLILFDWLRQV� pWUDQJqUHV�� FRQWDFW�SHUPDQHQW�DYHF�GHV�ORFXWHXUV�QDWLIV��UHVVRXUFHV�PXOWLPpGLD��,,� OD�JHVWLRQ�GH�O¶RIIUH�HW�GH�OD�GHPDQGH�HQ�ODQJXHV�GRLW�rWUH�UHSHQVpH�GDQV�XQH�SHUVSHFWLYH�GH�SROLWLTXH�OLQJXLVWLTXH�HIILFDFH�-��&��7HGHVFR������ ������VRXOLJQH�TXH�© OD� IRFDOLVDWLRQ�GHV� UpIRUPHV�pGXFDWLYHV� VXU� OH�FKDQJHPHQW�GH� O¶RIIUH�HVW�XQH�GH� OHXUV�FDUDFWpULVWLTXHV�OHV�SOXV�LPSRUWDQWHV��/H�U{OH�GH�OD�GHPDQGH�D�pWp�VRXV�HVWLPp�RX�Q¶D�pWp�SULV�HQ�FRPSWH�TXH�GDQV�FHUWDLQHV�pWDSHV�LQLWLDOHV�GX�SURFHVVXV�GH�FKDQJHPHQW��8Q�GHV�WUDLWV� OHV� SOXV� QRYDWHXUV� GHV� WHQGDQFHV� DFWXHOOHV� GH� OD� UpIRUPH� pGXFDWLYH� HVW�� DX�FRQWUDLUH��OH�U{OH�DFWLI�DFFRUGp�j�OD�GHPDQGH�VRFLDOH��&HWWH�WHQGDQFH�V¶H[SULPH�j�WUDYHUV�GHX[�W\SHV�G¶DFWLRQV�GLIIpUHQWHV ���� PHVXUHV� HW� SURJUDPPHV� GHVWLQpV� j� GRQQHU� XQ� SOXV� JUDQG� SRXYRLU� GH� GpFLVLRQ� DX[�XVDJHUV� GX� V\VWqPH� pGXFDWLI� �SDUHQWV� RX� pOqYHV�� JUkFH� j� GHV� PpFDQLVPHV� VSpFLILTXHV��YRXFKHUV��DXWRQRPLH�LQVWLWXWLRQQHOOH��SULYDWLVDWLRQ� ����SURJUDPPHV�GHVWLQpV�j�DPpOLRUHU�OD�TXDOLWp�GH�OD�GHPDQGH�HQ�pGXFDWLRQ��JUkFH�j�XQH�PHLOOHXUH�LQIRUPDWLRQ�GHV�XWLOLVDWHXUV ª�'qV� TXH� OHV� DSSUHQDQWV� VRQW� HQ� PHVXUH� G¶DSSUpFLHU� VHXOV� O¶LQWpUrW� GH�O¶DSSUHQWLVVDJH� GX� IUDQoDLV�� LOV� YDORULVHQW� OHXU� SURILO� HQ� LQWpJUDQW� FHWWH� GLPHQVLRQ�OLQJXLVWLTXH �� DX� FRQWUDLUH�� OHV� HQWUHSULVHV�� OHV� XQLYHUVLWDLUHV� RX� HQFRUH�� GDQV� OH�
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O¶LQIRUPDWLRQ� FLUFXOH� PDO� HW� OD� FRQYLFWLRQ� GHV� UHVSRQVDEOHV� pGXFDWLIV� UHVWH� IDLEOH��%HDXFRXS�GH�MHXQHV�pOqYHV�EpQpILFLHQW�G¶XQH�LQLWLDWLRQ�DX�IUDQoDLV�GHX[�IRLV�GH�VXLWH��XQH�SUHPLqUH�IRLV�GDQV�OH�SULPDLUH��XQH�VHFRQGH�IRLV�HQ��qPH FODVVH ��FHUWDLQV�GpQRQFHQW�FHOD�FRPPH�XQH�LQFRKpUHQFH�0DLV� QRXV� HQ� DUULYRQV� DX� GHX[LqPH� SDUDGR[H� EUrPRLV �� OD� GLVFRQWLQXLWp� GH�O¶RIIUH�GH�IUDQoDLV�JDUDQWLW�O¶RIIUH�GH�IUDQoDLV��(Q� IDLW�� FHV� LQFRKpUHQFHV� DSSDUHQWHV� FRQVWLWXHQW� DXWDQW� GH� EDUULqUHV� j�O¶KpJpPRQLH�G¶XQH� ODQJXH� VXU� OHV� DXWUHV��/H� FRQFHSW�GH�%HJHJQXQJVSUDFKH FKHU� DX[�UHVSRQVDEOHV�EUrPRLV�GX�SULPDLUH�SHUPHW�GH�PDLQWHQLU�XQH�RIIUH�SOXULHOOH�GH� ODQJXHV��OH�WXUF��O¶LWDOLHQ��O¶HVSDJQRO��OH�IUDQoDLV�����pFROHV�VXU����HQ�WRXW�j�%UrPH���O¶DQJODLV�VRQW� UHSUpVHQWpV�� /¶DEVHQFH� YRXOXH� GH� FRQWLQXLWp� DYHF� OH� SUHPLHU� F\FOH� GX� FROOqJH�Q¶HQFRXUDJH� SDV� OHV� SDUHQWV� GDQV� XQ� FRPSRUWHPHQW� WURS� ULJLGH� SRXU� OH� FKRL[� GHV�ODQJXHV� GqV� O¶pFROH� pOpPHQWDLUH�� ,O� HVW� FODLU� TXH� OD� VHQVLELOLVDWLRQ� �%HJHJQXQJ���HVVHQWLHOOHPHQW�RULHQWpH�YHUV� OHV�DVSHFWV� LQWHUFXOWXUHOV��FRQQDvW�GHV� OLPLWHV�PDLV�RIIUH�O¶pQRUPH�DYDQWDJH�G¶LQWURGXLUH�GH�OD�VRXSOHVVH�HW�GH�OD�OLEHUWp�GDQV�OH�V\VWqPH�pGXFDWLI�/¶DXWUH� YRORQWp� SROLWLTXH� QHWWH� j� %UrPH� HVW� TXH� OH� IUDQoDLV� VRLW�© GpPRFUDWLTXH ª��F¶HVW�j�GLUH�VH�GpPDUTXH�G¶XQH�LPDJH�pOLWLVWH�TXL�QH�FRUUHVSRQG�SOXV�DX[�UpDOLWpV�HW�VRLW�SUpVHQW�GDQV�GHV�pWDEOLVVHPHQWV�GH�WRXV�OHV�TXDUWLHUV��FH�TXL�HVW� OH�FDV�WDQW�SRXU�OH�SULPDLUH�TXH�SRXU�OH�IUDQoDLV�FRPPH�SUHPLqUH�ODQJXH�8Q�FHUWDLQ�UppTXLOLEUDJH�HQWUH�OHV�ODQJXHV�HVW�SRVVLEOH�JUkFH�j�FHWWH�VRXSOHVVH�GX�V\VWqPH�� $LQVL�� OHV� QRXYHOOHV� LQVWUXFWLRQV� RIILFLHOOHV� GX� ODQG� �MXLQ� ������ SRVVqGHQW�HOOHV� XQH� SUHPLqUH� SDUWLH� FRPPXQH� j� WRXWHV� OHV� ODQJXHV� HW� GLUHFWHPHQW� LQVSLUpH� GX�FDGUH�HXURSpHQ�FRPPXQ�GH�UpIpUHQFH��FH�TXL�OHXU�SHUPHW�GH�SRVHU�FODLUHPHQW�OH�FRQWUDW�pGXFDWLI� SRXU� OHV� ODQJXHV� HQ� WHUPHV� GH� QLYHDX[� j� DWWHLQGUH� VHORQ� WHOOH� RX� WHOOH�FRPSpWHQFH��1RXV�UHWURXYRQV�GRQF�OHV�EDVHV�GX�SURMHW�XQLYHUVLWDLUH�EUrPRLV�WUDQVSRVp�
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,,,��/HV�ODQJXHV�FRPPH�SOXV�YDOXH�XQLYHUVLWDLUH�HW�LQGXVWULHOOH�&HWWH� RXYHUWXUH� HW� FH� UppTXLOLEUDJH� HQWUH� OHV� ODQJXHV� VRQW� G¶RUHV� HW� GpMj� XQH�UpDOLWp� SRXU� FHUWDLQV� XQLYHUVLWDLUHV� EUrPRLV�� WDQGLV� TXH� G¶DXWUHV� RUJDQLVHQW�O¶LQWHUQDWLRQDOLVDWLRQ�GH�OHXU�ILOLqUH�SDU�O¶DEDQGRQ�SXU�HW�VLPSOH�GH�OD�ODQJXH�QDWLRQDOH��O¶DOOHPDQG��DX�SURILW�GH�O¶DQJOR�DPpULFDLQ�j�SDUWLU�GH�OD�OLFHQFH��1RWUH�GHUQLHU�SDUDGR[H�EUrPRLV�QRXV�UDPqQH�j�O¶XQLYHUVLWp�/HV� UHVSRQVDEOHV�GHV� FXUVXV� UpHOOHPHQW� LQWHUQDWLRQDX[� TXL� GpERXFKHQW� VXU�GHV�pFKDQJHV� FRPPHUFLDX[� RX� LQGXVWULHOV� RQW� UDSLGHPHQW� FRPSULV� TXH� OH� GpYHORSSHPHQW�GH� OHXU� ILOLqUH� SDVVDLW� SDU� O¶LQWURGXFWLRQ� G¶XQH� GHX[LqPH� ODQJXH� REOLJDWRLUH� GDQV� OHV�FXUULFXOD� �ILOLqUHV� ,6:9�� ,6*0�� ,670�� ,6:,�GHV�+RFKVFKXOHQ�GH�%UrPH���%��*LURG�GH�O¶$LQ������ ���������GpFULW�OH�PrPH�SKpQRPqQH�HQ�)UDQFH ��© /D� SODFH� HW� O¶LPSRUWDQFH� GHV� ODQJXHV� pWUDQJqUHV� GDQV� OHV� pFROHV� GH� FRPPHUFH� HW�G¶LQJpQLHXUV�HVW�HQ�UDSLGH�H[WHQVLRQ��&H�TXL�HVW�IDYRUDEOH�DX[�VHFRQGHV�ODQJXHV�HW�SOXV�SDUWLFXOLqUHPHQW�j� O¶DOOHPDQG��>«@�/¶REOLJDWLRQ�GH�FRQQDvWUH��DX�FRQFRXUV�G¶HQWUpH��HW�G¶pWXGLHU� �SHQGDQW� OHV� WURLV� DQV� GH� VFRODULWp�� GHX[� ODQJXHV� YLYDQWHV� HVW� GpVRUPDLV� OD�UqJOH� GDQV� XQ� QRPEUH� FURLVVDQW� GH� JUDQGHV� pFROHV� >«@�'¶DXWUH� SDUW�� ���� GHV� pFROHV�G¶LQJpQLHXUV�RIIUHQW�j�OHXUV�pWXGLDQWV�XQ�HQVHLJQHPHQW�G¶DOOHPDQG�RX�G¶HVSDJQRO�j�WLWUH�IDFXOWDWLI�� '¶R�� LO� UpVXOWH� TXH� OD� SRVVLELOLWp� G¶pWXGLHU� GHX[� ODQJXHV� YLYDQWHV� HVW�GpVRUPDLV�RIIHUWH�GDQV�OHV�GHX[�WLHUV�GHV�pFROHV�G¶LQJpQLHXUV��(W�RQ�SHXW�HVWLPHU�TXH�FH�PRXYHPHQW� YHUV� GHX[� ODQJXHV� pWUDQJqUHV� REOLJDWRLUHV� YD� V¶pWHQGUH� SDUPL� OHV� pFROHV�G¶LQJpQLHXUV�� /HV� IXVLRQV� IUDQFR�DOOHPDQGHV� G¶HQWUHSULVHV�� O¶LQWHQVLWp� GHV� pFKDQJHV�VFLHQWLILTXHV� HW� WHFKQRORJLTXHV� HQWUH� QRV� GHX[� SD\V� H[SOLTXHQW�� HQ� SDUWLH�� FHWWH�SUpIpUHQFH�GHV�pOqYHV�LQJpQLHXUV�SRXU�O¶DOOHPDQG�SDU�UDSSRUW�j�O¶HVSDJQRO ª�/¶RUJDQLVDWLRQ�G¶XQH�XQLYHUVLWp�G¶pWp�HQ�MXLOOHW������SDU�OH�FRQVRUWLXP�LQGXVWULHO�$VWULXP�GDQV�OH�FDGUH�GX�MXPHODJH�GHV�YLOOHV�$ULDQHYLL D�GRQQp�OLHX�j�XQH�UpIOH[LRQ�VXU�O¶DSSUHQWLVVDJH�G¶XQH�GHX[LqPH�ODQJXH�HW�D�DERXWL�j�XQ�SURJUDPPH�GH�UHQFRQWUH�HQWUH�GL[� pWXGLDQWV� RX� MHXQHV� LQJpQLHXUV� DOOHPDQGV� DYHF� GL[� KRPRORJXHV� IUDQoDLV� SRXU�PRQWHU� HQ� WDQGHP�XQ� SURMHW� LQGXVWULHO �� SRXU�FH� IDLUH�XQ� VpPLQDLUH�GH�PDQDJHPHQW�LQWHUFXOWXUHO� D� pWp� SUpYX�� VRXWHQX� SDU� XQ� YROHW� G¶DSSUHQWLVVDJH� OLQJXLVWLTXH� DGDSWp��'DQV�FH�FDV�SUpFLV��LO�HVW�FODLU�TX¶DX�VHLQ�G¶XQH�HQWUHSULVH�HXURSpHQQH�FRPPH�$VWULXP��OH�© V\VWqPH�JUDYLWDWLRQQHO� OLQJXLVWLTXH ª��&DOYHW������ ������SDVVH�SDU� OD�ODQJXH�LPPpGLDWHPHQW�YRLVLQH�j�VDYRLU�OH�IUDQoDLV�SRXU�OHV�$OOHPDQGV�HW�LQYHUVHPHQW�
$�WUDYHUV�OD�GLYHUVLWp�GHV�DFWHXUV�HW�GHV�SRVLWLRQV��TXH�WUDGXLVHQW�OHV�SDUDGR[HV�pQRQFpV�FL�GHVVXV��VH�GpJDJH�XQ�PRXYHPHQW�SRVLWLI�SRXU�OH�IUDQoDLV�j�%UrPH��/H�SURMHW�XQLYHUVLWDLUH� HVW� XQ� PRWHXU� G¶LQQRYDWLRQV� GRQW� EpQpILFLH� j� SOXV� RX� PRLQV� EUqYH�pFKpDQFH� O¶HQVHLJQHPHQW� VFRODLUH�� 8Q� FKDQJHPHQW� G¶LPDJH� V¶HIIHFWXH�� TXL� IDLW� GX�IUDQoDLV�XQH�RIIUH�PRGHUQH�HW�TXDOLILDQWH��6HXOH�XQH�DSSURFKH�TXDOLWDWLYH�SHXW�SURGXLUH�GH�WHOV�UpVXOWDWV ��,� TXDOLWp� JDUDQWLH� SDU� XQH� pYDOXDWLRQ� H[WHUQH�� WHOOH� TXH� OHV�FHUWLILFDWLRQV�IUDQoDLVHV�,,� TXDOLWp�SDU�O¶LQQRYDWLRQ�SpGDJRJLTXH�
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L 5pVROXWLRQ�GH�OD�.0.�GX������������LL /¶XQH� GHV� FDXVHV�GH� FH�GpSKDVDJH� HVW� TXH� OD�JpQpUDOLVDWLRQ�GH� O¶DSSUHQWLVVDJH�GH�GHX[�ODQJXHV� YLYDQWHV� QH� FRQFHUQH� WRXMRXUV� SDV� WRXWHV� OHV� ILOLqUHV� G¶HQVHLJQHPHQW� HQ�$OOHPDJQH�LLL (QTXrWH�PHQpH�j�O¶,QVWLWXW�IUDQoDLV�GH�%UrPH�HQ�MXLQ������LY 3URMHW�GX�&RQVHLO�GH�O¶(XURSH��OH�3RUWIROLR�HXURSpHQ�GHV�ODQJXHV�HVW�GpYHORSSp�j�%UrPH�GHSXLV�������/HV�GHX[�DXWUHV�VRQW�GHV�SURMHWV�/HRQDUGR ��/DXVDWHO��/DQJXDJH�DFTXLVLWLRQ�XVLQJ� DGYDQFHG� WHOHFRPPXQLFDWLRQV�� ����������� ZZZ�ODXVDWHO�GH�� 6,$/� �6\VWqPH�LQIRUPDWLTXH�SRXU�O¶DSSUHQWLVVDJH�DXWR�GLULJp�GHV�ODQJXHV������������Y /H�GLSO{PH�G¶pWXGHV�HQ�ODQJXH�IUDQoDLVH��'HOI��VH�FRPSRVH�GH�VL[�XQLWpV�FDSLWDOLVDEOHV�UpSDUWLHV�HQ�GHX[�GHJUpV ��OH�GLSO{PH�DSSURIRQGL�GH�ODQJXH�IUDQoDLVH��'DOI�� GH�TXDWUH�XQLWpV�GRQW�GHX[�VXU�REMHFWLIV�VSpFLILTXHV��&I��OH�VLWH�LQWHUQHW�ZZZ�FLHS�IU�YL 6L� O¶RQ� VH� UpIqUH� � j� XQH� pWXGH�PHQpH� HQ� ����� j�+DPERXUJ� � SDU� OH� EXUHDX GHV� ODQJXHV�YLYDQWHV� pWUDQJqUHV� j� O¶LQVWLWXW� GH� IRUPDWLRQ� GHV� PDvWUHV� GH� +DPERXUJ� �© 0HKU�)UDQ]|VLVFK� DXI� GHU�2EHUVWXIH ª��� RQ� VH� UHQG� FRPSWH� TXH� OHV� UDLVRQV� GH� O¶DEDQGRQ� GX�IUDQoDLV� VRQW� O¶RPQLSUpVHQFH�GH� OD� JUDPPDLUH�GDQV� OHV�FRXUV�HW� OHV�PDXYDLVHV�QRWHV��/H�'HOI� HQ� WDQW� TXH� FHUWLILFDWLRQ� IUDQoDLVH� SURSRVDQW� XQH� pYDOXDWLRQ� FULWpULpH� FHQWUpH� VXU� OD�FRPSpWHQFH�FRPPXQLFDWLYH�D�FRQGXLW�j�XQH�UpIOH[LRQ�SOXV�ODUJH�GDQV�OH�FDGUH�G¶XQ�JURXSH�GH� UHFKHUFKH�DFWLRQ� VXU� O¶pYDOXDWLRQ� HQ� IUDQoDLV� HQ� JpQpUDO� DILQ� GH� UppTXLOLEUHU� XQH�QRWDWLRQ�GLVFULPLQDQWH�SRXU�OH�IUDQoDLV�YLL /HV�YLOOHV�R��VH�FRQVWUXLVHQW�OHV�IXVpHV�$ULDQH�
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