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'pFUHW�Q������������GX����MXLOOHW�������SRUWDQW�DSSUREDWLRQ�GH� OD�GpOLEpUDWLRQ�GX�

FRQVHLO�G
DGPLQLVWUDWLRQ�GH� OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�HQ�GDWH�GX����MXLQ�������

UHODWLYH�j�OD�FRQFOXVLRQ�GH�GHX[�HPSUXQWV�SRXU�OH�FRPSWH�GH�O
(WDW««««««««��

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF«««««««««««««««««««�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����MXLOOHW�������PRGLILDQW�HW�FRPSOpWDQW�O¶DUUrWp�GX����

GpFHPEUH������� IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�

SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQJpQLHXU�SULQFLSDO««««««««««««««««��

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� GH� O¶pSUHXYH�

G¶pYDOXDWLRQ� SRXU� O¶DFFqV� j� OD� SpULRGH� SUpVHQWLHOOH� GX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH�

SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQJpQLHXU�SULQFLSDO««««««««««««««««��

�
0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW� UDWLILFDWLRQ� G¶XQH� FRQYHQWLRQ� GH�

FRRSpUDWLRQ�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�

GH� OD� 5pSXEOLTXH� GX� 6RXGDQ� GDQV� OH� GRPDLQH� GH� O¶HQYLURQQHPHQW� HW� OH�

GpYHORSSHPHQW�GXUDEOH«««««««««««««««««««««««««««�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW� UDWLILFDWLRQ� G¶XQ� PpPRUDQGXP�

G¶HQWHQWH�SRXU�OD�FRRSpUDWLRQ�GDQV�OH�GRPDLQH�GH�OD�VDQWp�HQWUH�OH�JRXYHUQHPHQW�GH�

OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�6RXGDQ««««��

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW� UDWLILFDWLRQ� G¶XQ� PpPRUDQGXP�

G¶HQWHQWH� GDQV� OH� GRPDLQH� GH� UHVVRXUFH� DQLPDOLqUH� HW� KDOLHXWLTXH� HQWUH� OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�

6RXGDQ««««««««««««««««««««««««««««««««««�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW� UDWLILFDWLRQ� G¶XQ� SURWRFROH� GH�

FRRSpUDWLRQ� GDQV� OH� GRPDLQH� VSRUWLI� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�6RXGDQ««««««««««����
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLOOHW������ 1�����3DJH������

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW� UDWLILFDWLRQ� G¶XQ� SURJUDPPH�

H[pFXWLI� GX� PpPRUDQGXP� G
HQWHQWH� SRXU� OD� FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GH�

O
DJULFXOWXUH�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�

GH�OD�5pSXEOLTXH�GX�6RXGDQ««««««««««««««««««««««««����

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW� UDWLILFDWLRQ� G¶XQ� SURJUDPPH�

H[pFXWLI� G
XQ� DFFRUG� GH� FRRSpUDWLRQ� VFLHQWLILTXH� HW� WHFKQRORJLTXH� HQWUH� OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�

6RXGDQ�SRXU�OHV�DQQpHV����������«««««««««««««««««««««���

'pFUHW�Q������������GX����MXLOOHW�������SRUWDQW�UDWLILFDWLRQ�G¶XQH�FRQYHQWLRQ�HQWUH�

OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GX�%XUNLQD�)DVR�

HQ�YXH�G
pYLWHU�OHV�GRXEOHV�LPSRVLWLRQV�HQ�PDWLqUH�G
LPS{WV�VXU�OH�UHYHQX«««««��

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW� UDWLILFDWLRQ� G¶XQ� SURJUDPPH�

H[pFXWLI�GH�FRRSpUDWLRQ�GDQV� OH�GRPDLQH�GX�WRXULVPH�HQWUH� OH�JRXYHUQHPHQW�GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�,VODPLTXH�G¶,UDQ�SRXU�

OD�SpULRGH����������««««««««««««««««««««««««««««�

'pFUHW�Q������������GX����MXLOOHW�������SRUWDQW�SXEOLFDWLRQ�G¶XQH�FRQYHQWLRQ�WHQGDQW�j�

pYLWHU�OD�GRXEOH�LPSRVLWLRQ�HQ�PDWLqUH�G¶LPS{WV�VXU�OH�UHYHQX�HQWUH�OH�JRXYHUQHPHQW�GH�OD�

5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�,VODPLTXH�G¶,UDQ«««««�

�

0LQLVWqUH�GHV�)LQDQFHV��
'pFUHW�Q������������GX����MXLOOHW�������PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�Q���������

GX����DYULO�������UHODWLI�j�OD�GpILQLWLRQ�GHV�SHWLWHV�HQWUHSULVHV�HW�j�OD�GpWHUPLQDWLRQ�GH�

OHXU� FKDPS� G
DFWLYLWp� DLQVL� TX
DX[� FRQGLWLRQV� HW� PRGDOLWpV� G
RFWURL� GHV� DYDQWDJHV�

DX[TXHOV�HOOHV�VRQW�pOLJLEOHV««««««««««««««««««««««««���

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������PRGLILDQW� OH� GpFUHW� Q�� ��������� GX� ���

IpYULHU�������IL[DQW�OHV�FRQGLWLRQV�G
LQWHUYHQWLRQ��OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�HW�

OHV�PRGHV�GH�ILQDQFHPHQW�GX�IRQGV�GH�JDUDQWLH�GHV�DVVXUpV««««««««««���

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

'pURJDWLRQ�SRXU�H[HUFHU�GDQV�OH�VHFWHXU�SXEOLF««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MXLOOHW�������IL[DQW�OH�WDEOHDX�GHV�RIILFLHUV�GHV�

VHUYLFHV�ILQDQFLHUV�HW�OHV�FLUFRQVFULSWLRQV�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV«««««��

�
0LQLVWqUH�GHV�'RPDLQHV�GH�O
(WDW�HW�GHV�$IIDLUHV�)RQFLqUHV��

'pFUHW�Q������������GX����MXLOOHW�������SRUWDQW�KRPRORJDWLRQ�GHV�SURFqV�YHUEDX[�

GH� OD� FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX�

GRPDLQH�SULYp� GH� O
(WDW� GDQV� OH� JRXYHUQRUDW� GH�.DLURXDQ� �GpOpJDWLRQ� GH�.DLURXDQ�

1RUG��.DLURXDQ�6XG��+DMHE�/Dk\RXQ��1DVUDOODK�HW�&KHELND�«««««««««««�

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

�
0LQLVWqUH�GH�O
$JULFXOWXUH�HW�GHV�5HVVRXUFHV�+\GUDXOLTXHV��

'pFUHW�Q������������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�

REMHFWLIV� SRXU� O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH� GpYHORSSHPHQW� DJULFROH�

LQWpJUp�GX�1RUG�HW�GX�1RUG�(VW�GX�JRXYHUQRUDW�GX�.HI�HW�IL[DQW�VRQ�RUJDQLVDWLRQ�HW�

OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW����������������������������������������������������������������������������

'pFUHW�Q������������GX����MXLOOHW�������SRUWDQW�FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�

SDUFHOOH�GH�WHUUH�FODVVpH�GDQV�OHV�DXWUHV�]RQHV�DJULFROHV�GX�JRXYHUQRUDW�GX�.HI�������

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF«««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�GX����MXLOOHW�������

SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV�

DSSDUWHQDQW�DX[�FDWpJRULHV���HW���GDQV�OH�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�j�OD�

UpJLH�GX�PDWpULHO�GH�WHUUDVVHPHQW�DJULFROH««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�GX����MXLOOHW�������

SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�

FRPPLV�G
DGPLQLVWUDWLRQ�j�OD�UpJLH�GX�PDWpULHO�GH�WHUUDVVHPHQW�DJULFROH«««««����

�
0LQLVWqUH�GH�O
(QYLURQQHPHQW�HW�GX�'pYHORSSHPHQW�'XUDEOH�

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

�
0LQLVWqUH�GH�O
,QGXVWULH��GH�O
(QHUJLH�HW�GHV�3HWLWHV�HW�0R\HQQHV�(QWUHSULVHV�

'pFUHW�Q������������GX����MXLOOHW�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������GX�

��� MDQYLHU� ������ SRUWDQW� H[SURSULDWLRQ�� SRXU� FDXVH� G¶XWLOLWp� SXEOLTXH�� DX� SURILW� GH�

O¶DJHQFH� IRQFLqUH� LQGXVWULHOOH� G¶LPPHXEOHV� VLV� j� 7K\QD� JRXYHUQRUDW� GH� 6ID[�

QpFHVVDLUHV�j�O¶DPpQDJHPHQW�GH�OD�]RQH�LQGXVWULHOOH�GDQV�OD�UpJLRQ«««««««���
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLOOHW������ 3DJH������

0LQLVWqUH�GH�O
(TXLSHPHQW��GH�O
+DELWDW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH��
'pFUHW� Q�� ����������GX� ��� MXLOOHW� ������SRUWDQW� GpFODVVHPHQW� G¶XQH�SDUFHOOH� GH�

WHUUDLQ�VLVH�j�6DENKHW�6DKOLQH��JRXYHUQRUDW�GH�0RQDVWLU�GX�GRPDLQH�SXEOLF�PDULWLPH�

HW�VRQ�LQFRUSRUDWLRQ�DX�GRPDLQH�SULYp�GH�O¶(WDW««««««««««««««««����

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD� SURURJDWLRQ� GH� OD� GXUpH�

G¶H[HUFLFH�GX�GURLW�GH�SULRULWp�j� O¶DFKDW�DX�SURILW�GH�O¶DJHQFH�IRQFLqUH�WRXULVWLTXH�DX�

SpULPqWUH� G¶LQWHUYHQWLRQ� IRQFLqUH� GDQV� OD� ]RQH� GH� /HOOD� 0HULHP�� j� =DU]LV��

JRXYHUQRUDW�GH�0pGHQLQH««««««««««««««««««««««««««�

�
0LQLVWqUH�GX�&RPPHUFH�HW�GH�O
$UWLVDQDW�

'pFUHW�Q������������GX����MXLOOHW�������PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�Q����������GX�

��GpFHPEUH������UHODWLI�DX[�PRGDOLWpV�G¶LPSRUWDWLRQ��GH�WUDQVIRUPDWLRQ�HW�GH�GLVWULEXWLRQ�

GH�OD�IULSHULH«««««««««««««««««««««««��«««««««««��

�
0LQLVWqUH�GX�7UDQVSRUW�

1RPLQDWLRQ�G¶XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

�
0LQLVWqUH� GHV� $IIDLUHV� GH� OD� )HPPH�� GH� OD� )DPLOOH�� GH� O
(QIDQFH� HW� GHV

3HUVRQQHV�$JpHV��
1RPLQDWLRQ�G¶XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

�
0LQLVWqUH�GH�OD�&XOWXUH�HW�GH�OD�6DXYHJDUGH�GX�3DWULPRLQH�

1RPLQDWLRQ�G¶XQ�GLUHFWHXU««««««««««««««««««««««««««�

1RPLQDWLRQ�G¶XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�HW�GH�OD�VDXYHJDUGH�GX�SDWULPRLQH�GX����MXLOOHW�������

SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�

G¶LQJpQLHXUV�GHV�WUDYDX[��VSpFLDOLWp�JpQLH�FLYLO�������������������������������������������������������������

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�HW�GH�OD�VDXYHJDUGH�GX�SDWULPRLQH�GX����MXLOOHW�������

SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�

ELEOLRWKpFDLUHV�DGMRLQWV�RX�GH�GRFXPHQWDOLVWHV�DGMRLQWV����������������������������������������������

�

0LQLVWqUH�GH�OD�-HXQHVVH��GHV�6SRUWV�HW�GH�O¶(GXFDWLRQ�3K\VLTXH�
1RPLQDWLRQ�G
XQ�GLUHFWHXU««««««««««««««««««««««««««�

�
0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

1RPLQDWLRQ�G¶DGPLQLVWUDWHXUV�JpQpUDX[�GH�OD�VDQWp�SXEOLTXH��������������������������������������

1RPLQDWLRQ�G¶DGPLQLVWUDWHXUV�HQ�FKHI�GH�OD�VDQWp�SXEOLTXH�����������������������������������������

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF«««««««««««««««««««�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� MXLOOHW� ������ IL[DQW� OD� OLVWH� GHV�

pWDEOLVVHPHQWV� VDQLWDLUHV� j� YRFDWLRQ� XQLYHUVLWDLUHV�� GHV� K{SLWDX[� UpJLRQDX[�� GHV�

K{SLWDX[� GH� FLUFRQVFULSWLRQ� HW� GHV� JURXSHPHQWV� GH� VDQWp� GH� EDVH�� UHOHYDQW� GX�

PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH««««««««««««««««««««««««�

/LVWHV�GH�SURPRWLRQ�DX�FKRL[�DX[�JUDGHV�GH�WHFKQLFLHQ�SULQFLSDO��G¶DGMRLQW�WHFKQLTXH�

HW�G¶DWWDFKp�GH�OD�VDQWp�SXEOLTXH�DX�WLWUH�GHV�DQQpHV������HW����������������������������������

�
0LQLVWqUH�GH�O
(GXFDWLRQ�HW�GH�OD�)RUPDWLRQ��

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF«««««««««««««««««««�

�
0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF«««««««««««««««««««�

�
0LQLVWqUH�GH�O
(PSORL�HW�GH�O¶,QVHUWLRQ�3URIHVVLRQQHOOH�GHV�-HXQHV�

1RPLQDWLRQ�GH�GLUHFWHXUV�UpJLRQDX[«««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O¶HPSORL�HW�GH�O¶LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV�GX����MXLOOHW�

������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX�

JUDGH�G¶LQJpQLHXU�HQ�FKHI««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O¶HPSORL�HW�GH�O¶LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV�GX����MXLOOHW�

������IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�

UHFUXWHPHQW�G¶LQJpQLHXUV�SULQFLSDX[«««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O¶HPSORL�HW�GH�O¶LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV�GX����MXLOOHW�

������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�

G¶LQJpQLHXUV�SULQFLSDX[«««««««««««««««««««««««««««�
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�

35(0,(5�0,1,67(5(�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� GpOLEpUDWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�GH� OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
HQ�GDWH�GX����MXLQ�������UHODWLYH�j�OD�FRQFOXVLRQ�GH�
GHX[�HPSUXQWV�SRXU�OH�FRPSWH�GH�O
(WDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X� OD� ORL� Q� ������ GX� ��� VHSWHPEUH� ������ SRUWDQW�

FUpDWLRQ� HW� RUJDQLVDWLRQ�GH� OD�%DQTXH�&HQWUDOH� GH�7XQLVLH��

WHOOH�TXH�PRGLILpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

9X� OD� ORL� Q� �������� GX� �� DYULO� ������ SRUWDQW�
DSSUREDWLRQ�G¶XQ�pFKDQJH�GH�QRWHV�HQ�GDWH�GX����VHSWHPEUH�
HW����RFWREUH�������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�
7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GHV�(WDWV�8QLV�G¶$PpULTXH�
UHODWLI� j� O¶RFWURL� HW� OD� JDUDQWLH� GH� GHX[� SUrWV� SRXU� OH�
ILQDQFHPHQW�G¶LPSRUWDWLRQ�GH�SURGXLWV�DJULFROHV�DPpULFDLQV��

9X� OH� GpFUHW� Q� ���������� GX� ��� PDL� ������ SRUWDQW�
UDWLILFDWLRQ�G¶XQ�pFKDQJH�GH�QRWHV�HQWUH�OH�JRXYHUQHPHQW�GH�
OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GHV� (WDWV�
8QLV� G¶$PpULTXH� UHODWLI� j� O¶RFWURL� HW� OD� JDUDQWLH� GH� GHX[�
SUrWV� SRXU� OH� ILQDQFHPHQW� G¶LPSRUWDWLRQ� GH� SURGXLWV�
DJULFROHV�DPpULFDLQV��

�9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

6XU�SURSRVLWLRQ�GX�JRXYHUQHXU�GH�OD�%DQTXH�FHQWUDOH�GH�

7XQLVLH��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYpH�� OD� GpOLEpUDWLRQ� GX�
FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD�%DQTXH�&HQWUDOH� GH�7XQLVLH�
HQ�GDWH�GX����MXLQ�������DQQH[pH�DX�SUpVHQW�GpFUHW��GpFLGDQW�
OD� FRQFOXVLRQ� SDU� OD� %DQTXH� &HQWUDOH� GH� 7XQLVLH�� SRXU� OH�
FRPSWH� GH� O¶(WDW�� DXSUqV� GH� &REDQN� 'HQYHU� �(WDWV�8QLV�
G¶$PpULTXH��G¶XQ�HPSUXQW�GH� WUHQWH�PLOOLRQV��������������
GH�GROODUV�8�6���GDQV� OH�FDGUH�GX�SURJUDPPH�DPpULFDLQ�GH�
JDUDQWLH� GHV� FUpGLWV� j� O¶H[SRUWDWLRQ� *60� ���� HW� G¶XQ�
HPSUXQW�GH�GL[�PLOOLRQV��������������GH�GROODUV�8�6���GDQV�
OH�FDGUH�GX�SURJUDPPH�DPpULFDLQ�GH�JDUDQWLH�GHV�FUpGLWV�j�
O
H[SRUWDWLRQ�*60������

$UW�� ��� �� � /H� JRXYHUQHXU� GH� OD� %DQTXH� &HQWUDOH� GH�
7XQLVLH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� $KPHG� %HQ� +PLGD�� FRQVHLOOHU� FKDUJp� GHV�

IRQFWLRQV�GH�SUpVLGHQW�GH�FKDPEUH�FRQVXOWDWLYH�DX� WULEXQDO�

DGPLQLVWUDWLI�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� DQQpH�� j�

FRPSWHU�GX��HU�RFWREUH�������

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
PRGLILDQW� HW� FRPSOpWDQW� O¶DUUrWp� GX� ��� GpFHPEUH�
������ IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�F\FOH�
GH�IRUPDWLRQ�FRQWLQXH�SRXU�OD�SURPRWLRQ�DX�JUDGH�
G¶LQJpQLHXU�SULQFLSDO��

/H�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUD��GHV�SHUVRQQHOV�GH��¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�

HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH�

QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�

RUJDQLVDWLRQ� GH� OD� VFRODULWp� GDQV� OHV� pWDEOLVVHPHQWV�

G¶HQVHLJQHPHQW�DJULFROH��WHO�TX¶LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�

Q� ������GX����MDQYLHU�������

9X� OH� GpFUHW� Q� ������ GX� ��� MDQYLHU� ������ IL[DQW�

O¶RUJDQLVDWLRQ� GH� OD� VFRODULWp� j� O¶pFROH� QDWLRQDOH�

G¶LQJpQLHXUV�GH�7XQLV��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������UHODWLI�DX[�

RUJDQHV� GH� GLUHFWLRQ� GH� O¶LQVWLWXW� QDWLRQDO� DJURQRPLTXH� GH�

7XQLVLH��

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�

RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV� GH�

O¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� OD� UHFKHUFKH� VFLHQWLILTXH��

HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX� FRPSOpWp�

QRWDPPHQW�OH�GpFUHW�Q����������GX���MDQYLHU�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV�� WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU�

OH�GpFUHW�Q� ����������GX��HU�DR�W�������

9X� OH� GpFUHW� Q�� ���������� GX� ���PDL� ������ IL[DQW� OHV�

PRGDOLWpV� G¶XWLOLVDWLRQ� GHV� UHYHQXV�SURYHQDQW� GHV� DFWLYLWpV�

GHV�XQLYHUVLWpV�HW�GHV�pWDEOLVVHPHQWV�TXL�HQ�UHOqYHQW��

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�

RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�SRXU�OD�SURPRWLRQ�DX�

JUDGH�G¶LQJpQLHXU�SULQFLSDO��

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

SRUWDQW� FKDQJHPHQW� GH� O¶DSSHOODWLRQ� GH� FHUWDLQV�

pWDEOLVVHPHQWV�SXEOLFV��

9X� O¶DUUrWp� GX� ��� GpFHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�

G¶RUJDQLVDWLRQ� GX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD�

SURPRWLRQ�DX�JUDGH�G¶LQJpQLHXU�SULQFLSDO��

9X� O¶DYLV� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

9X�O¶DYLV�GX�FRQVHLO�GH�O¶RUGUH�GHV�LQJpQLHXUV��

9X�O¶DYLV�GX�GLUHFWHXU�GH�O¶LQVWLWXW�QDWLRQDO�DJURQRPLTXH�
GH�7XQLVLH��

9X�O¶DYLV�GX�GLUHFWHXU�GH� O¶pFROH�QDWLRQDOH�G¶LQJpQLHXUV�
GH�7XQLV��

GpFUHWV�HW�DUUrWpV�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLOOHW������ 3DJH������

$UUrWH���

$UWLFOH�SUHPLHU�� ��/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����
GH� O¶DUUrWp� GX� ��� GpFHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G¶LQJpQLHXU� SULQFLSDO� VXVYLVp� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� �� /H� MXU\� GH� O¶pSUHXYH�
G¶pYDOXDWLRQ�SURSRVH�GHX[�OLVWHV�GHV�FDQGLGDWV�SRXYDQW�rWUH�
DGPLV�GpILQLWLYHPHQW���

D�� XQH� OLVWH� SULQFLSDOH� �� HOOH� FRPSUHQG�XQ�QRPEUH� pJDO�
DX�QRPEUH�GH�SRVWHV�j�SRXUYRLU��

E�� XQH� OLVWH� FRPSOpPHQWDLUH� �� HOOH� HVW� pWDEOLH� GDQV� OD�
OLPLWH�GH�����GX�QRPEUH�GHV�FDQGLGDWV�LQVFULWV�VXU�OD�OLVWH�
SULQFLSDOH�SRXU�SHUPHWWUH�j�O¶LQVWLWXWLRQ�GH�IRUPDWLRQ��OH�FDV�
pFKpDQW��GH�UHPSODFHU�OHV�FDQGLGDWV�GpIDLOODQWV�RX�FHX[�TXL�
RQW� pWp� UHWHQXV� SRXU� QpFHVVLWp� GH� VHUYLFH� SDU� OHXUV�
DGPLQLVWUDWLRQV�GRQW�LOV�UHOqYHQW��

$UWLFOH� ��� �QRXYHDX��� �� /¶LQVWLWXWLRQ� GH� IRUPDWLRQ�
SURFODPH� OHV� UpVXOWDWV� GH� O¶pSUHXYH� G¶pYDOXDWLRQ� HW�
FRQYRTXH� OHV� FDQGLGDWV� DGPLV� HW� LQVFULWV� VXU� OD� OLVWH�
SULQFLSDOH� SDU� OHWWUHV� LQGLYLGXHOOHV� SRXU� TX¶LOV� FRQILUPHQW�
OHXU�SDUWLFLSDWLRQ�DX�F\FOH�GH�IRUPDWLRQ��

$X� WHUPH� G¶XQ� GpODL� GH� VHSW� ���� MRXUV� DX� PD[LPXP� j�
FRPSWHU� GH� OD� GDWH� IL[pH� SRXU� OD� FRQILUPDWLRQ� GH�
SDUWLFLSDWLRQ� HW� O¶DFFRPSOLVVHPHQW� GHV� IRUPDOLWpV�
G¶LQVFULSWLRQ��O¶LQVWLWXWLRQ�GH�IRUPDWLRQ�HVW�WHQXH�G¶DGUHVVHU�
XQH�PLVH�HQ�GHPHXUH�SDU�OHWWUH�UHFRPPDQGpH�DX[�FDQGLGDWV�
GpIDLOODQWV�HW�OHV�LQYLWHU�j�FRQILUPHU�OHXU�LQVFULSWLRQ�GDQV�XQ�
GpODL�VXSSOpPHQWDLUH�GH�VHSW�����MRXUV��IDXWH�GH�TXRL��LOV�VRQW�
FRQVLGpUpV�GpILQLWLYHPHQW�GpIDLOODQWV��

/HV� FDQGLGDWV� GpIDLOODQWV� VRQW� UDGLpV� GH� OD� OLVWH�
SULQFLSDOH�HW�UHPSODFpV��VHORQ�O¶RUGUH�GH�FODVVHPHQW��SDU�OHV�
FDQGLGDWV�LQVFULWV�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

$X� FDV� R�� XQ� FDQGLGDW� LQVFULW� VXU� OD� OLVWH�
FRPSOpPHQWDLUH�� G�PHQW� FRQYRTXp� SRXU� UHPSODFHU� XQ�
FDQGLGDW�GpIDLOODQW��QH�FRQILUPH�SDV�VRQ�LQVFULSWLRQ��LO�SHXW�
rWUH�UHPSODFp�VXLYDQW�OHV�PrPHV�SURFpGXUHV�HW�GpODLV�SUpYXV�
j�O¶DOLQpD�GHX[�GX�SUpVHQW�DUWLFOH��

/H�UHFRXUV�j�OD�OLVWH�FRPSOpPHQWDLUH�SUHQG�ILQ�XQ�PRLV�DX�
PD[LPXP�DYDQW�OD�GDWH�GX�GpPDUUDJH�GX�F\FOH�GH�IRUPDWLRQ��

$X� FDV� R�� XQ� FDQGLGDW� VHUDLW� UHWHQX� SRXU� QpFHVVLWp� GH�
VHUYLFH�� VRQ� DGPLVVLRQ� GHPHXUH� HQ� YLJXHXU�� 7RXWHIRLV��
O¶DGPLQLVWUDWLRQ� HVW� WHQXH�GH�SUHQGUH� OHV�PHVXUHV�QpFHVVDLUHV�
DILQ�GH�SHUPHWWUH�j�O¶LQWpUHVVp�GH�V¶LQVFULUH�SRXU�SRXUVXLYUH�OD�
IRUPDWLRQ�j�OD�VHVVLRQ�LPPpGLDWHPHQW�VXLYDQWH��

/¶DGPLQLVWUDWLRQ� QH� SHXW� UHWHQLU� XQ� FDQGLGDW� TX¶XQH�
VHXOH�IRLV�DX�PD[LPXP��

$UW����� �� ,O�HVW�DMRXWp�j� O¶DQQH[H�SUpYXH�SDU� O¶DUWLFOH����
GH� O¶DUUrWp�GX����GpFHPEUH������VXVYLVp�OD�OLVWH�GHV�XQLWpV�
GH� YDOHXUV� SUpSDUDWRLUHV� SRXU� OD� SpULRGH� GH� IRUPDWLRQ� j�
GLVWDQFH�VH�UDSSRUWDQW�j�OD�VSpFLDOLWp��JpQLH�PLQLHU���

$UW����� �� ,O� HVW� DMRXWp�DX�SDUDJUDSKH��%��GH� O¶DUWLFOH����
GH� O¶DUUrWp� GX� ��� GpFHPEUH� ����� VXVYLVp� OD� VSpFLDOLWp� ��
�JpQLH�PLQLHU���

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

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$11(;(�

/LVWH� GHV� XQLWpV� GH� YDOHXUV� SUpSDUDWRLUHV� GH� OD� VSpFLDOLWp�
�JpQLH�PLQLHU��SRXU�OD�SpULRGH�GH�IRUPDWLRQ�j�GLVWDQFH�GX�F\FOH�
GH�IRUPDWLRQ�FRQWLQXH�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�
SULQFLSDO�j�O
pFROH�QDWLRQDOH�G
LQJpQLHXUV�GH�7XQLV��

�

6SpFLDOLWp� 8QLWpV�GH�YDOHXUV�SUpSDUDWRLUHV�

*pQLH�PLQLHU� (FRQRPLH�HW�JHVWLRQ�PLQLqUH�HW�SpWUROLqUH �

� *pRORJLH�DSSOLTXpH�

� 6\VWqPHV� G
LQIRUPDWLRQ� JpRJUDSKLTXH� HW�

WpOpGpWHFWLRQ�

� +\GURORJLH�

� 0DFKLQHV�G
H[SORLWDWLRQ�

� 9DORULVDWLRQ� GHV� PLQHUDLV� HW� PDWLqUHV�

SUHPLqUHV�

� 7RSRJUDSKLH�

� 0pFDQLTXH�GHV�URFKHV�

� (WXGHV� G
LPSDFW� VXU� O
HQYLURQQHPHQW� HW�

UpKDELOLWDWLRQ�GHV�H[SORLWDWLRQV�PLQLqUHV� �

� )RUDJHV� SURIRQGV� HW� pWXGHV� GHV� UpVHUYRLUV�

�K\GURFDUEXUHV���

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MXLOOHW� ������
SRUWDQW� RXYHUWXUH� GH� O¶pSUHXYH� G¶pYDOXDWLRQ� SRXU�
O¶DFFqV� j� OD� SpULRGH� SUpVHQWLHOOH� GX� F\FOH� GH�
IRUPDWLRQ� FRQWLQXH� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G¶LQJpQLHXU�SULQFLSDO��

/H�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH��¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW�
O¶RUJDQLVDWLRQ� GH� OD� VFRODULWp� j� O¶pFROH� QDWLRQDOH�
G¶LQJpQLHXUV�GH�7XQLV��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������UHODWLI�DX[�
RUJDQHV� GH� GLUHFWLRQ� GH� O¶LQVWLWXW� QDWLRQDO� DJURQRPLTXH� GH�
7XQLVLH��

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX� FRPSOpWp�
QRWDPPHQW�OH�GpFUHW�Q����������GX���MDQYLHU�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX¶LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�SRXU�OD�SURPRWLRQ�DX�
JUDGH�G¶LQJpQLHXU�SULQFLSDO��

9X� O¶DUUrWp� GX�3UHPLHU�PLQLVWUH� GX� ��� GpFHPEUH� ������
IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� F\FOH� GH� IRUPDWLRQ�
FRQWLQXH�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQJpQLHXU�SULQFLSDO��
WHO�TX¶LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�O¶DUUrWp�GX����MXLOOHW�
��������
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$UUrWH���

$UWLFOH� SUHPLHU�� �� 3RXU� O¶DFFqV� j� OD� SpULRGH�

SUpVHQWLHOOH� GX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G¶LQJpQLHXU� SULQFLSDO�� XQH� pSUHXYH�

pFULWH� G¶pYDOXDWLRQ� HVW� RXYHUWH� j� O¶LQWHQWLRQ� GHV�

LQJpQLHXUV� GHV� WUDYDX[� UHOHYDQW� GHV� VHUYLFHV� GH� O¶(WDW��

GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH� DGPLQLVWUDWLI�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�

GH� O¶DUUrWp� GX� ��� GpFHPEUH� ����� VXVYLVp� j� O¶,QVWLWXW�

1DWLRQDO�$JURQRPLTXH� GH� 7XQLVLH� HW� j� O¶pFROH� QDWLRQDOH�

G¶LQJpQLHXUV�GH�7XQLV��

$UW������/H�QRPEUH�GH�SODFHV�HVW�IL[p�j�������

�����SODFHV�j�O¶LQVWLWXW�QDWLRQDO�DJURQRPLTXH�GH�7XQLVLH��

�����SODFHV�j�O¶pFROH�QDWLRQDOH�G¶LQJpQLHXUV�GH�7XQLV��

$UW�������/H�GpURXOHPHQW�GH�O¶pSUHXYH�pFULWH�G¶pYDOXDWLRQ�

DXUD� OLHX� OH� �HU� RFWREUH� ����� HW� MRXUV� VXLYDQWV� DX[�

LQVWLWXWLRQV�VXLYDQWHV���

$��j�O¶LQVWLWXW�QDWLRQDO�DJURQRPLTXH�GH�7XQLVLH�SRXU�OHV�

VSpFLDOLWpV�DJULFROHV�VXLYDQWHV���

��SURGXFWLRQ�YpJpWDOH�HW�HQYLURQQHPHQW��

��pFRQRPLH�DJULFROH�HW�DJURDOLPHQWDLUH��

��JpQLH�UXUDO��HDX[�HW�IRUrWV��

��SURGXFWLRQ�DQLPDOH��

��KDOLHXWLTXH�HW�DTXDFXOWXUH��

��SK\WLDWULH�HW�SURWHFWLRQ�GHV�FXOWXUHV��

��LQGXVWULHV�DJURDOLPHQWDLUHV��

%�� j� �¶pFROH� QDWLRQDOH� G¶LQJpQLHXUV� GH� 7XQLV� SRXU� OHV�

VSpFLDOLWpV�VXLYDQWHV���

��JpQLH�FLYLO��

��JpQLH�pOHFWULTXH��

��JpQLH�K\GUDXOLTXH��

��JpQLH�LQGXVWULHO��

��LQIRUPDWLTXH��

��JpQLH�PpFDQLTXH��

��WpOpFRPPXQLFDWLRQV��

��JpQLH�PLQLHU��

$UW�������/H�SURJUDPPH�GHV�PDWLqUHV�GH�O¶pSUHXYH�pFULWH�

G¶pYDOXDWLRQ�HVW�IL[p�HQ�DQQH[H��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� SRXU� FKDTXH�

PDWLqUH�VRQW�GpILQLV�DLQVL�TX¶LO�VXLW���

$��SRXU�O¶LQVWLWXW�QDWLRQDO�DJURQRPLTXH�GH�7XQLVLH���

0DWLqUHV�GH�O
pSUHXYH� 'XUpH� &RHIILFLHQWV�

��� 0DWLqUH� FRPPXQH� �� VFLHQFHV�
DJURQRPLTXHV�JpQpUDOHV�

'HX[�
KHXUHV�

��

���0DWLqUH�GH�VSpFLDOLWp�VHORQ�OH�FKRL[�
GX�FDQGLGDW���

'HX[�
KHXUHV�

��

��SURGXFWLRQ�YpJpWDOH�HW�
HQYLURQQHPHQW��

� �

��pFRQRPLH�DJULFROH�HW�DJURDOLPHQWDLUH� � � �

��JpQLH�UXUDO��HDX[�HW�IRUrWV� � � �

��LQGXVWULHV�DJURDOLPHQWDLUHV� � � �

��KDOLHXWLTXH�HW�DTXDFXOWXUH� � � �

��SK\WLDWULH�HW�SURWHFWLRQ�GHV�FXOWXUHV�� � �

��SURGXFWLRQ�DQLPDOH�� � �

�

%��SRXU�O
pFROH�QDWLRQDOH�G
LQJpQLHXUV�GH�7XQLV���
�

0DWLqUHV�GH�O
pSUHXYH� 'XUpH� &RHIILFLHQWV�

��� 0DWLqUH� FRPPXQH� �� VFLHQFHV� HW�
WHFKQLTXHV�GH�O
LQJpQLHXU�

'HX[�
KHXUHV�

��

���0DWLqUH�GH�VSpFLDOLWp�VHORQ�OH�FKRL[�
GX�FDQGLGDW���

'HX[�
KHXUHV�

��

��PpFDQLTXH�JpQpUDOH�� � �

��UpVLVWDQFH�GHV�PDWpULDX[�� � �

��pOHFWULFLWp�JpQpUDOH�� � �

��LQIRUPDWLTXH�� � �

��K\GUDXOLTXH�JpQpUDOH�� � �

��SURSDJDWLRQ�HW�WUDQVPLVVLRQ� � � �

��UHFKHUFKH�RSpUDWLRQQHOOH�� � �

��PpFDQLTXH�GHV�URFKHV�� � �
�

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����DR�W�������

$UW���� ��/H�GLUHFWHXU�GH� O¶LQVWLWXW�QDWLRQDO�DJURQRPLTXH�
GH�7XQLVLH� HW� OH�GLUHFWHXU�GH� O¶pFROH�QDWLRQDOH�G¶LQJpQLHXUV�
GH� 7XQLV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O¶H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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0,1,67(5(�'(6�$))$,5(6��

(75$1*(5(6�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
UDWLILFDWLRQ�G¶XQH�FRQYHQWLRQ�GH�FRRSpUDWLRQ�HQWUH�
OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�
JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�GX�6RXGDQ�GDQV�
OH� GRPDLQH� GH� O¶HQYLURQQHPHQW� HW� OH�
GpYHORSSHPHQW�GXUDEOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�FRQYHQWLRQ�GH�FRRSpUDWLRQ�HQWUH�OH�JRXYHUQHPHQW�GH�
OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�
GX� 6RXGDQ� GDQV� OH� GRPDLQH� GH� O¶HQYLURQQHPHQW� HW� OH�
GpYHORSSHPHQW�GXUDEOH��FRQFOXH�j�.KDUWRXP�OH���PDL�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILpH�� OD� FRQYHQWLRQ� GH�
FRRSpUDWLRQ� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�6RXGDQ�
GDQV� OH� GRPDLQH� GH� O¶HQYLURQQHPHQW� HW� OH� GpYHORSSHPHQW�
GXUDEOH��FRQFOXH�j�.KDUWRXP�OH���PDL�������

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
UDWLILFDWLRQ� G¶XQ� PpPRUDQGXP� G¶HQWHQWH� SRXU� OD�
FRRSpUDWLRQ�GDQV� OH�GRPDLQH�GH� OD�VDQWp�HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�6RXGDQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�PpPRUDQGXP�G¶HQWHQWH�SRXU� OD�FRRSpUDWLRQ�GDQV�
OH� GRPDLQH� GH� OD� VDQWp� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�GX�6RXGDQ��FRQFOX�j�.KDUWRXP�OH���PDL�������

'pFUqWH���

$UWLFOH�SUHPLHU�� ��(VW�UDWLILp�� OH�PpPRUDQGXP�G¶HQWHQWH�
SRXU� OD� FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GH� OD� VDQWp� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� GX� 6RXGDQ�� FRQFOX� j�
.KDUWRXP�OH���PDL�������

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
UDWLILFDWLRQ� G¶XQ� PpPRUDQGXP� G¶HQWHQWH� GDQV� OH�
GRPDLQH� GH� UHVVRXUFH� DQLPDOLqUH� HW� KDOLHXWLTXH�
HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�
HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�6RXGDQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� PpPRUDQGXP� G¶HQWHQWH� GDQV� OH� GRPDLQH� GH�
UHVVRXUFH� DQLPDOLqUH� HW� KDOLHXWLTXH� HQWUH� OH� JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�GX�6RXGDQ��FRQFOX�j�.KDUWRXP�OH���PDL�������

'pFUqWH���

$UWLFOH�SUHPLHU�� ��(VW�UDWLILp�� OH�PpPRUDQGXP�G¶HQWHQWH�
GDQV�OH�GRPDLQH�GH�UHVVRXUFH�DQLPDOLqUH�HW�KDOLHXWLTXH�HQWUH�
OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� GX� 6RXGDQ�� FRQFOX� j�
.KDUWRXP�OH���PDL�������

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
UDWLILFDWLRQ�G¶XQ�SURWRFROH�GH�FRRSpUDWLRQ�GDQV�OH�
GRPDLQH� VSRUWLI� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�GX�6RXGDQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�SURWRFROH�GH�FRRSpUDWLRQ�GDQV�OH�GRPDLQH�VSRUWLI�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� GX� 6RXGDQ� SRXU� O
DQQpH�
������DPHQGHPHQW�GH�O
DQQpH��������FRQFOX�j�.KDUWRXP�OH�
��PDL�������

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UDWLILp��OH�SURWRFROH�GH�FRRSpUDWLRQ�
GDQV� OH� GRPDLQH� VSRUWLI� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�GX�6RXGDQ�SRXU� O
DQQpH�������DPHQGHPHQW�GH�
O
DQQpH��������FRQFOX�j�.KDUWRXP�OH���PDL�������

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
UDWLILFDWLRQ� G¶XQ� SURJUDPPH� H[pFXWLI� GX�
PpPRUDQGXP�G
HQWHQWH�SRXU� OD�FRRSpUDWLRQ�GDQV�
OH�GRPDLQH�GH�O
DJULFXOWXUH�HQWUH�OH�JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW�
GH�OD�5pSXEOLTXH�GX�6RXGDQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� SURJUDPPH� H[pFXWLI� GX� PpPRUDQGXP� G
HQWHQWH�
SRXU�OD�FRRSpUDWLRQ�GDQV�OH�GRPDLQH�GH�O
DJULFXOWXUH�������
������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�5pSXEOLTXH�7XQLVLHQQH�
HW� OH�JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�GX�6RXGDQ�� FRQFOX�j�
.KDUWRXP�OH���PDL�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� OH� SURJUDPPH� H[pFXWLI� GX�
PpPRUDQGXP�G
HQWHQWH�SRXU� OD� FRRSpUDWLRQ�GDQV� OH�GRPDLQH�
GH� O
DJULFXOWXUH� ������������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�
GX�6RXGDQ��FRQFOX�j�.KDUWRXP�OH���PDL�������

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�

UDWLILFDWLRQ� G¶XQ� SURJUDPPH� H[pFXWLI� G
XQ� DFFRUG�

GH�FRRSpUDWLRQ�VFLHQWLILTXH�HW�WHFKQRORJLTXH�HQWUH�

OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� GX� 6RXGDQ�SRXU�

OHV�DQQpHV������������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� SURJUDPPH� H[pFXWLI� GH� O
DFFRUG� GH� FRRSpUDWLRQ�

VFLHQWLILTXH� HW� WHFKQRORJLTXH� HQWUH� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH�GX�6RXGDQ��SRXU�OHV�DQQpHV������������FRQFOX�

j�.KDUWRXP�OH���PDL�������

'pFUqWH���

$UWLFOH�SUHPLHU�� ��(VW� UDWLILp�� OH�SURJUDPPH�H[pFXWLI�GH�

O
DFFRUG� GH� FRRSpUDWLRQ� VFLHQWLILTXH� HW� WHFKQRORJLTXH� HQWUH�

OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�6RXGDQ��SRXU�OHV�DQQpHV�

�����������FRQFOX�j�.KDUWRXP�OH���PDL�������

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�

O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�

UDWLILFDWLRQ� G¶XQH� FRQYHQWLRQ� HQWUH� OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW�GX�%XUNLQD�)DVR�HQ�YXH�G
pYLWHU�OHV�

GRXEOHV� LPSRVLWLRQV� HQ� PDWLqUH� G
LPS{WV� VXU� OH�

UHYHQX��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� �������� GX� ��� PDL� ������ SRUWDQW�

DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� HQWUH� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GX�%XUNLQD�)DVR�

HQ�YXH�G
pYLWHU�OHV�GRXEOHV�LPSRVLWLRQV�HQ�PDWLqUH�G
LPS{WV�

VXU�OH�UHYHQX��FRQFOXH�j�7XQLV�OH����DYULO�������

9X� OD� FRQYHQWLRQ� HQWUH� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GX�%XUNLQD�)DVR�

HQ�YXH�G
pYLWHU�OHV�GRXEOHV�LPSRVLWLRQV�HQ�PDWLqUH�G
LPS{WV�

VXU�OH�UHYHQX��FRQFOX�j�7XQLV�OH����DYULO�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILpH�� OD� FRQYHQWLRQ� HQWUH� OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW�GX�%XUNLQD�)DVR�HQ�YXH�G
pYLWHU�OHV�GRXEOHV�

LPSRVLWLRQV� HQ� PDWLqUH� G
LPS{WV� VXU� OH� UHYHQX�� FRQFOXH� j�

7XQLV�OH����DYULO�������

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�

O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
UDWLILFDWLRQ� G¶XQ� SURJUDPPH� H[pFXWLI� GH�
FRRSpUDWLRQ�GDQV�OH�GRPDLQH�GX�WRXULVPH�HQWUH�OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� ,VODPLTXH� G¶,UDQ�
SRXU�OD�SpULRGH������������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� SURJUDPPH� H[pFXWLI� GH� FRRSpUDWLRQ� GDQV� OH�
GRPDLQH� GH� WRXULVPH� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� ,VODPLTXH� G¶,UDQ� SRXU� OD� SpULRGH� �����������
FRQFOX�j�7pKpUDQ�OH����DYULO�������

'pFUqWH���

$UWLFOH�SUHPLHU�� ��(VW� UDWLILp�� OH�SURJUDPPH�H[pFXWLI�GH�
FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GX� WRXULVPH� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� ,VODPLTXH� G¶,UDQ� SRXU� OD�
SpULRGH������������FRQFOX�j�7pKpUDQ�OH����DYULO�������

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
SXEOLFDWLRQ� G¶XQH� FRQYHQWLRQ� WHQGDQW� j� pYLWHU� OD�
GRXEOH� LPSRVLWLRQ� HQ� PDWLqUH� G¶LPS{WV� VXU� OH�
UHYHQX� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
,VODPLTXH�G¶,UDQ������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

9X� OD� ORL� Q� �������� GX� ��� PDUV� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� WHQGDQW� j� pYLWHU� OD� GRXEOH�
LPSRVLWLRQ� HQ� PDWLqUH� G¶LPS{WV� VXU� OH� UHYHQX� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�,VODPLTXH�G¶,UDQ��FRQFOXH�j�
7pKpUDQ�OH����MXLOOHW�������

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

9X� OH� GpFUHW� Q� ���������� GX� �� PDL� ������ SRUWDQW�
UDWLILFDWLRQ� GH� OD� FRQYHQWLRQ� WHQGDQW� j� pYLWHU� OD� GRXEOH�
LPSRVLWLRQ� HQ� PDWLqUH� G¶LPS{WV� VXU� OH� UHYHQX� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�,VODPLTXH�G¶,UDQ��FRQFOXH�j�
7pKpUDQ�OH����MXLOOHW�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH�� HQ� DQQH[H� DX� SUpVHQW� GpFUHW�� OD�
FRQYHQWLRQ� WHQGDQW� j� pYLWHU� OD� GRXEOH� LPSRVLWLRQ� HQ�PDWLqUH�
G¶LPS{WV�VXU�OH�UHYHQX�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� ,VODPLTXH�
G¶,UDQ��FRQFOXH�j�7pKpUDQ�OH����MXLOOHW�������

$UW����� ��/H�3UHPLHU�PLQLVWUH�HW� OHV�PLQLVWUHV�FRQFHUQpV�
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����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBB�

�����/H�WH[WH�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH���
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�

'pFUHW�Q������������GX����MXLOOHW�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������
UHODWLI�j�OD�GpILQLWLRQ�GHV�SHWLWHV�HQWUHSULVHV�HW�j�OD�
GpWHUPLQDWLRQ� GH� OHXU� FKDPS� G
DFWLYLWp� DLQVL�
TX
DX[� FRQGLWLRQV� HW� PRGDOLWpV� G
RFWURL� GHV�
DYDQWDJHV�DX[TXHOV�HOOHV�VRQW�pOLJLEOHV�����

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�FUpDWLRQ�G
XQ�

IRQGV� QDWLRQDO� GH� SURPRWLRQ� GH� O
DUWLVDQDW� HW� GHV� SHWLWV�

PpWLHUV�� WHOOH�TXH�PRGLILpHV�SDU�O
DUWLFOH����GH�OD�ORL�Q�����

����GX����GpFHPEUH������� SRUWDQW� ORL� GH� ILQDQFHV� SRXU� OD�

JHVWLRQ������HW�OHV�DUWLFOHV����HW�����GH�OD�ORL�Q���������GX�

��� GpFHPEUH� ������ SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O
DQQpH�

������

9X� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV�� WHO� TXH�

SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ����� HW�

QRWDPPHQW� VRQ�DUWLFOH����� WHO�TXH�PRGLILp� HW� FRPSOpWp�SDU�

OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q����������GX����

GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OD� ORL� Q�� �������� GX� ��� IpYULHU� ������ UHODWLYH� j�

O
RUJDQLVDWLRQ�GX�VHFWHXU�GHV�PpWLHUV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�

IL[DWLRQ�GHV�OLVWHV�GHV�DFWLYLWpV�UHOHYDQW�GHV�VHFWHXUV�SUpYXV�

SDU� OHV� DUWLFOHV� �
HU

�� ��� �� HW� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�

LQYHVWLVVHPHQWV�� WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU� OHV� WH[WHV�

VXEVpTXHQWV� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ��

VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� SULPHV�� GHV� OLVWHV� GHV� DFWLYLWpV� HW� GHV� SURMHWV�
G
LQIUDVWUXFWXUH� HW� G
pTXLSHPHQWV� FROOHFWLIV� pOLJLEOHV� DX[�
HQFRXUDJHPHQWV�DX�WLWUH�GX�GpYHORSSHPHQW�UpJLRQDO��WHO�TXH�
PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OH�GpFUHW�Q�����������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� j� OD�
GpILQLWLRQ� GHV� SHWLWHV� HQWUHSULVHV� HW� j� OD� GpWHUPLQDWLRQ� GH�
OHXU� FKDPS� G
DFWLYLWp� DLQVL� TX
DX[� FRQGLWLRQV� HW� PRGDOLWpV�
G
RFWURL�GHV�DYDQWDJHV�DX[TXHOV�HOOHV�VRQW�pOLJLEOHV��WHO�TXH�
PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ����� HW� OH�
GpFUHW�Q������������GX���MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� PDUV� ������ SRUWDQW�
GpOLPLWDWLRQ�GHV� ]RQHV�G
HQFRXUDJHPHQW� DX�GpYHORSSHPHQW�
UpJLRQDO�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ���
VHSWHPEUH�������

9X�O
DYLV�GHV�PLQLVWUHV�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��GH�
O
HPSORL� HW� GH� O
LQVHUWLRQ� SURIHVVLRQQHOOH� GHV� MHXQHV�� GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH�
O
LQGXVWULH�� GH� O
pQHUJLH� HW�� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI����

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DMRXWpV� j� O
DUWLFOH� �� GX� GpFUHW�
VXVYLVp�Q����������XQ�GHX[LqPH�SDUDJUDSKH�HW�XQ�DUWLFOH���
ELV�DLQVL�OLEHOOpV���

$UWLFOH����GHX[LqPH�SDUDJUDSKH�QRXYHDX�����(W�SRXU�OHV�
SHWLWV� SURMHWV� SURPXV� SDU� OHV� GLSO{PpV� GH� O
HQVHLJQHPHQW�
VXSpULHXU�GDQV� OHV�DFWLYLWpV� ILJXUDQW�DX�SRLQW����DQQH[p�DX�
GpFUHW� Q�� ������� GX� ��� DYULO� ������ WHO� TXH� PRGLILp� HW�
FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV�� OH� SODIRQG� GH�
O
LQYHVWLVVHPHQW� \� FRPSULV� OH� IRQGV� GH� URXOHPHQW� SHXW�
DWWHLQGUH����PLOOH�GLQDUV���

$UWLFOH���ELV����/H�SURPRWHXU�GX�SURMHW�GRQW� OH�FR�W�HVW�
VXSpULHXU�j�������GLQDUV�\�FRPSULV� OH�IRQGV�GH�URXOHPHQW��
EpQpILFLH���

�� G
XQH� GRWDWLRQ� UHPERXUVDEOH� UHSUpVHQWDQW� ��� �� GHV�
IRQGV�SURSUHV�WHOV�TXH�GpILQLV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�
SRXU� OD� SDUW� GH� O
LQYHVWLVVHPHQW� TXL� QH� GpSDVVH� SDV� ������
GLQDUV� j� FRQGLWLRQ� GH� MXVWLILHU� G
XQ� DSSRUW� SHUVRQQHO� HQ�
QXPpUDLUH� QH� GHYDQW� SDV� rWUH� LQIpULHXU� j� ��� �� GHV� IRQGV�
SURSUHV�VXV�PHQWLRQQpV��

�� G
XQH� GRWDWLRQ� UHPERXUVDEOH� UHSUpVHQWDQW� ��� �� GHV�
IRQGV� SURSUHV� DGGLWLRQQHOV� DIIpUHQWV� j� OD� SDUW� GH�
O
LQYHVWLVVHPHQW� VXSpULHXU� j� ������ GLQDUV� HW� QH� GpSDVVDQW�
SDV� ������ GLQDUV� j� FRQGLWLRQ� GH� MXVWLILHU� G
XQ� DSSRUW�
SHUVRQQHO�HQ�QXPpUDLUH�QH�GHYDQW�SDV�rWUH�LQIpULHXU�j������
GHV�IRQGV�SURSUHV�DGGLWLRQQHOV�VXV�LQGLTXpV��

��G
XQH�GRWDWLRQ�UHPERXUVDEOH�UHSUpVHQWDQW������GHV�IRQGV�
SURSUHV� DGGLWLRQQHOV� DIIpUHQWV� j� OD� SDUW� GH� O
LQYHVWLVVHPHQW�
VXSpULHXU� j� ������ GLQDUV� j� FRQGLWLRQ�GH� MXVWLILHU� G
XQ� DSSRUW�
SHUVRQQHO�HQ�QXPpUDLUH�QH�GHYDQW�SDV�rWUH�LQIpULHXU�j������GHV�
IRQGV�SURSUHV�DGGLWLRQQHOV�VXV�LQGLTXpV��

$UW�� ��� ��/H�SUHPLHU�SDUDJUDSKH�GH� O
DUWLFOH���GX�GpFUHW�
VXVYLVp�Q���������HVW�PRGLILp�FRPPH�VXLW���

$UWLFOH����SUHPLHU�SDUDJUDSKH�QRXYHDX�����/H�SURPRWHXU�

GX�SURMHW�GRQW� OH�FR�W�\�FRPSULV� OH� IRQGV�GH�URXOHPHQW�HVW�

FRPSULV�HQWUH�������GLQDUV�HW�������GLQDUV��EpQpILFLH����OH�

UHVWH�VDQV�FKDQJHPHQW���

$UW�������6RQW�DMRXWpHV�j�OD�OLVWH�GHV�SURMHWV�SURPXV�SDU�OHV�
GLSO{PpV�GH�O
HQVHLJQHPHQW�VXSpULHXU�DX�SRLQW����DQQH[pV��DX��
GpFUHW�VXVYLVp�Q����������OHV�DFWLYLWpV�VXLYDQWHV�����

��EXUHDX[�G
DSSOLFDWLRQV�LQIRUPDWLTXHV��

��GpYHORSSHPHQW�HW�PDLQWHQDQFH�GHV�ORJLFLHOV��

��DUFKLYDJH�VXU�PLFUR�ILOP��

��SURGXFWLRQ�RX�GpYHORSSHPHQW�GH�ORJLFLHOV�RX�FRQWHQXV�
QXPpULTXHV��

��SURGXFWLRQ�RX�GpYHORSSHPHQW�GH�V\VWqPHV�HW�VROXWLRQV�
WHFKQLTXHV� j� KDXWH� YDOHXU� DMRXWpH� GDQV� OH� GRPDLQH� GH� OD�
WHFKQRORJLH�GH�O
LQIRUPDWLRQ�HW�GH�OD�WpOpFRPPXQLFDWLRQ��

�� GpYHORSSHPHQW� GH� VHUYLFHV� LQQRYDQWV� EDVpV�
HVVHQWLHOOHPHQW�VXU�OHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�
WpOpFRPPXQLFDWLRQ�RX�\�GHVWLQpV��

��DVVLVWDQFH�WHFKQLTXH��pWXGHV�HW�LQJpQLHULH�LQIRUPDWLTXH��

��FRQWU{OH�HW�H[SHUWLVH�TXDOLWDWLYH�HW�TXDQWLWDWLYH��

��DQDO\VHV�HW�HVVDLV�WHFKQLTXHV��

��PRQWDJH�G
XVLQHV�LQGXVWULHOOHV��

�� LQVWDOODWLRQ� G
pTXLSHPHQWV� pOHFWURQLTXHV� HW�
G
pTXLSHPHQWV�GH�WpOpFRPPXQLFDWLRQV��
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��UpQRYDWLRQ�HW�UHFRQGLWLRQQHPHQW�GH�SLqFHV�HW�PDWpULHOV�
LQGXVWULHOV�HW�QRQ�LQGXVWULHOV��

��EXUHDX[�G
pWXGHV�HW�G
LQJpQLHULH��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV��GX�FRPPHUFH�HW�GH�
O
DUWLVDQDW�� GH� O
HPSORL� HW� GH� O
LQVHUWLRQ� SURIHVVLRQQHOOH� GHV�
MHXQHV�� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH�HW�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�GHV�SHWLWHV�HW�
PR\HQQHV� HQWUHSULVHV� 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����MXLOOHW�������
=LQH�(O�$ELGLQH�%HQ�$OL���

�

'pFUHW�Q������������GX����MXLOOHW�������PRGLILDQW�OH�
GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWHUYHQWLRQ�� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW� HW� OHV�PRGHV� GH� ILQDQFHPHQW� GX�
IRQGV�GH�JDUDQWLH�GHV�DVVXUpV������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� j� OD�
SURPXOJDWLRQ� GX� FRGH� GHV� DVVXUDQFHV� HW� QRWDPPHQW� VHV�
DUWLFOHV����HW����HW�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp���

9X�OH�OD�ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�OHV�DUWLFOHV�����
�����������HW����UHODWLIV�j�OD�FUpDWLRQ�G
XQ�IRQGV�GH�JDUDQWLHV�
GHV�DVVXUpV��

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

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
FRQGLWLRQV� G
LQWHUYHQWLRQ�� OHV�PRGDOLWpV� GH� IRQFWLRQQHPHQW�
HW� OHV� PRGHV� GH� ILQDQFHPHQW� GX� IRQGV� GH� JDUDQWLH� GHV�
DVVXUpV��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q������������GX�
���VHSWHPEUH��������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI����

'pFUqWH���

$UWLFOH� SUHPLHU����/
DUWLFOH���GX�GpFUHW�Q�����������GX�
���IpYULHU������HVW�DEURJp�HW�UHPSODFp�SDU�O
DUWLFOH�VXLYDQW���

$UWLFOH� �� �QRXYHDX�� �� /D� FRPPLVVLRQ� GH� JDUDQWLH� GHV�
DVVXUpV�FRPSUHQG�OHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���SUpVLGHQW��

�� OH� SUpVLGHQW� GH� O
DVVRFLDWLRQ� SURIHVVLRQQHOOH� GHV�
VRFLpWpV�G
DVVXUDQFHV��

�� GHX[� UHSUpVHQWDQWV� GHV� HQWUHSULVHV� G
DVVXUDQFHV� GRQW�
O
XQ�UHSUpVHQWH�OHV�VRFLpWpV�G
DVVXUDQFH�YLH��

��XQ�UHSUpVHQWDQW�GH�O
HQWUHSULVH�FKDUJpH�GH�OD�JHVWLRQ�GX�
IRQGV��

/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�VRQW�GpVLJQpV�SDU�DUUrWp�
GX� PLQLVWUH� GHV� ILQDQFHV� VXU� SURSRVLWLRQ� GHV� RUJDQLVPHV�
FRQFHUQpV��

/H� SUpVLGHQW� SHXW� LQYLWHU� WRXWH� DXWUH� SHUVRQQH� GRQW� OD�
SDUWLFLSDWLRQ�HVW�MXJpH�XWLOH�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������
=LQH�(O�$ELGLQH�%HQ�$OL��

120,1$7,21�

3DU�GpFUHW�Q������������GX����MXLOOHW��������

0RQVLHXU�0DQVRXU�2XHVODWL�� LQJpQLHXU�GHV� WUDYDX[�j� OD�
UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV� DOOXPHWWHV� �PLQLVWqUH� GHV�
ILQDQFHV��� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
FRQIHFWLRQ��

�

'(52*$7,21�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

,O� HVW� DFFRUGp� j� 0DGDPH� =HLQHE� *XHOORX]�� GLUHFWULFH�
SUHPLqUH� FODVVH� j� OD� EDQTXH� 1DWLRQDOH� $JULFROH� HW� FKDUJpH�
DFWXHOOHPHQW�GH�OD�IRQFWLRQ�GH�SUpVLGHQW�GX�FRQVHLO�GX�PDUFKp�
ILQDQFLHU��XQH�GpURJDWLRQ�SRXU�H[HUFHU�GDQV�OH�VHFWHXU�SXEOLF��HW�
FH��SRXU�XQH�SpULRGH�G
XQ�DQ��j�FRPSWHU�GX�SUHPLHU�MXLOOHW�������

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MXLOOHW�������
IL[DQW� OH� WDEOHDX� GHV� RIILFLHUV� GHV� VHUYLFHV�
ILQDQFLHUV�HW� OHV�FLUFRQVFULSWLRQV�GH� O¶H[HUFLFH�GH�
OHXUV�IRQFWLRQV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�
ORL� Q�� ������ GX� ��� GpFHPEUH� ������ WHO� TXH� PRGLILp� RX�
FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q��
��������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GHV� ILQDQFHV�
SRXU�O¶DQQpH�������

9X�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�
GHV�ILQDQFHV�SRXU�O¶DQQpH������HW�QRWDPPHQW�O¶DUWLFOH�����

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW� OHV� FRQGLWLRQV� G¶LQVFULSWLRQ� GHV� SRUWHXUV� GH�
FRQWUDLQWHV�DX�WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV��

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW�OHV�REOLJDWLRQV�GHV�RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV�HW�
OHV�PRGDOLWpV�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW� OH� WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV� ILQDQFLHUV�HW� OHV�
FLUFRQVFULSWLRQV�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��

9X� O¶DUUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� ��� DYULO� ������
FRPSOpWDQW�OH�WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV�HW�
OHV�FLUFRQVFULSWLRQV�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��

9X� O¶DUUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� �HU� DR�W� ������
FRPSOpWDQW�OH�WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV�HW�
OHV�FLUFRQVFULSWLRQV�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX���� MXLOOHW�������
FRPSOpWDQW�OH�WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV�HW�
OHV�FLUFRQVFULSWLRQV�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 6RQW� LQVFULWV� DX� WDEOHDX� GHV� RIILFLHUV�
GHV� VHUYLFHV� ILQDQFLHUV�� OHV� QRPPpV� FL�DSUqV� �OD� OLVWH� HVW�
SXEOLpH�GDQV�OD�YHUVLRQ�DUDEH�GX�-RXUQDO�2IILFLHO���

$UW�� ��� �� /HV� FLUFRQVFULSWLRQV� GH� O¶H[HUFLFH� GHV� IRQFWLRQV�
GHV�RIILFLHUV�GHV�VHUYLFHV� ILQDQFLHUV�VXVYLVpV�VRQW�IL[pHV�GDQV�
OHV�OLPLWHV�WHUULWRULDOHV�GHV�JRXYHUQRUDWV�GDQV�OHVTXHOV�LOV�VRQW�
GpVLJQpV�FRQIRUPpPHQW�j�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp��

/¶DIIHFWDWLRQ� GHV� RIILFLHUV� GHV� VHUYLFHV� ILQDQFLHUV� GDQV�
OHV� SRVWHV� FRPSWDEOHV� DX� VHLQ� GH� FKDTXH� JRXYHUQRUDW� VHUD�
HIIHFWXpH�SDU�GpFLVLRQV�LQGLYLGXHOOHV�pWDEOLHV�SDU�OH�PLQLVWUH�
GHV�ILQDQFHV�RX�SDU�OD�SHUVRQQH�GpOpJXpH�SDU�OH�PLQLVWUH�GHV�
ILQDQFHV�j�FHW�HIIHW��
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$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GHV�ILQDQFHV�

0RKDPHG�5DFKLG�.HFKLFKH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD�
FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�
GHV� WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW�
GDQV� OH� JRXYHUQRUDW� GH� .DLURXDQ� �GpOpJDWLRQ� GH�
.DLURXDQ� 1RUG�� .DLURXDQ� 6XG�� +DMHE� /Dk\RXQ��
1DVUDOODK�HW�&KHELND���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� GX� ��� MXLQ� ������ UHODWLI� j� OD� JHVWLRQ� HW� j�
O
DOLpQDWLRQ� GX� GRPDLQH� SULYp� LPPRELOLHU� GH� O
(WDW� HW�
QRWDPPHQW�VHV�DUWLFOHV��HU��SDUDJUDSKH���GH�O
DOLQpD����HW�GH�
��j�����

9X� OD� ORL� Q�� ����� GX� ��� IpYULHU� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV� UpHOV�PRGLILp�HW�FRPSOpWp�
SDU�OD�ORL�Q��������GX���PDL�������SDU�OD�ORL�Q��������GX����
RFWREUH������HW�SDU� OD� ORL�Q����������GX����DYULO�������HW�
QRWDPPHQW�OHV�DUWLFOHV��������������������HW������

9X� OD� ORL� Q�� ������GX���PDL� ������ SRUWDQW� WUDQVIHUW� GH�

FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�

O
DJULFXOWXUH� DX� PLQLVWUH� FKDUJp� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW� OHV�

DWWULEXWLRQV� GX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV��

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

OD� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH�

O
(WDW�GDQV�OHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�.DLURXDQ��

9X� OHV� SURFqV�YHUEDX[� UHODWLIV� DX[� WUDYDX[� GH� OD�

FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV�

WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW�� VLV� DX�

JRXYHUQRUDW�GH�.DLURXDQ�GX���GpFHPEUH��������������HW����

IpYULHU���������HW����PDUV�������������HW����DYULO�������

'pFUqWH�����

$UWLFOH�SUHPLHU����6RQW�KRPRORJXpV�� OHV�SURFqV�YHUEDX[�
VXVYLVpV��FL�MRLQWV��GpWHUPLQDQW�OD�FRQVLVWDQFH�HW�OD�VLWXDWLRQ�
MXULGLTXH� GHV� LPPHXEOHV� UHOHYDQW� GX� GRPDLQH� SULYp� GH�
O¶(WDW� VLV� DX� JRXYHUQRUDW� GH� .DLURXDQ� �GpOpJDWLRQ� GH�
.DLURXDQ�1RUG��.DLURXDQ�6XG��+DMHE�/Dk\RXQ��1DVUDOODK�HW�
&KHELND��� LQGLTXpV� DX[� SODQV� DQQH[pV� DX�SUpVHQW� GpFUHW� HW�
DX�WDEOHDX�FL�DSUqV����

�

1��G
RUGUH�

1RP�GH�O
LPPHXEOH�FRPSRUWDQW�GHV�

FRQVWUXFWLRQV�RX�GH�OD�SDUFHOOH�GH�

WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�P�� 1��7�3�'�

�� 0DLVRQ�6LGL�0
KDPHG�(O�$RXDQL � 6HFWHXU�G
(O�-HPDk�6XG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�

���� ������

�� 9LOODJH�(O�)RXQDVVL� 6HFWHXU�GH�=
URXG�

'pOpJDWLRQ�GH�.DLURXDQ�6XG�

������ ������

�� %RXWLTXH�,EQ�'DEEDJK� 6HFWHXU�G
(O�.HEOLD�1RUG�

'pOpJDWLRQ�GH�.DLURXDQ�1RUG�

�����LQGLYLV�VRLW���Pð�GH�OD�

VXSHUILFLH�WRWDOH�GpOLPLWpH�

TXL�HVW�GH���Pð�

������

�� %RXWLTXH�0RQFKpNRXU��� 6HFWHXU�G
(O�+DMHE�&HQWUH�

'pOpJDWLRQ�GH�+DMHE�/Dk\RXQ�

��� ������

�� %RXWLTXH�0RQFKpNRXU��� 6HFWHXU�G
(O�+DMHE�&HQWUH�

'pOpJDWLRQ�GH�+DMHE�/Dk\RXQ�

��� ������

�� %RXWLTXH�0RQFKpNRXU���� 6HFWHXU�G
(O�+DMHE�&HQWUH�

'pOpJDWLRQ�GH�+DMHE�/Dk\RXQ�

��� ������

�� .KHUEHW�0RQFKpNRXU���� 6HFWHXU�G
(O�+DMHE�&HQWUH�

'pOpJDWLRQ�GH�+DMHE�/Dk\RXQ�

��� ������

�� 3DUFHOOH�-RXZD\HW� 6HFWHXU�G
(O�)HMLM�

'pOpJDWLRQ�GH�1DVUDOODK�

������� ������

�� 3DUFHOOH�GH�OD�0RVTXpH�

7DUHN�,EQ�=LHG�

6HFWHXU�G
(O�%ULNHW�

'pOpJDWLRQ�GH�1DVUDOODK�

������ ������

��� 3DUFHOOH�2XOHG�$EEHV� 6HFWHXU�G
(O�0
QDUD�

'pOpJDWLRQ�GH�1DVUDOODK�

������ ������
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1��G
RUGUH�

1RP�GH�O
LPPHXEOH�FRPSRUWDQW�GHV�

FRQVWUXFWLRQV�RX�GH�OD�SDUFHOOH�GH�

WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�P�� 1��7�3�'�

��� 3DUFHOOH�2XOHG�$EEHV��� 6HFWHXU�G
(O�0
QDUD�

'pOpJDWLRQ�GH�1DVUDOODK�

������ ������

��� 6DQV�QRP� 6HFWHXU�G
(O�0
QDUD�

'pOpJDWLRQ�GH�1DVUDOODK�

������ ������

��� 3DUFHOOH�2XOHG�6RXLVVL��� 6HFWHXU�G
(O�0
QDUD�

'pOpJDWLRQ�GH�1DVUDOODK�

������ ������

��� 3DUFHOOH�2XOHG�6RXLVVL��� 6HFWHXU�G
(O�0
QDUD�

'pOpJDWLRQ�GH�1DVUDOODK�

����� ������

��� 3DUFHOOH�SXLWV�GH�O
(WDW� 6HFWHXU�GH�=DkIUDQD�

'pOpJDWLRQ�GH�.DLURXDQ�6XG�

���� ������

��� 'DFKUHW�6LGL�$OL�

%HQ�6DOHP���

6HFWHXU�GH�6LGL�$OL�%HQ�6DOHP�

'pOpJDWLRQ�GH�&KHELND�

������� ������

��� 'DFKUHW�6LGL�$OL�

%HQ�6DOHP���

6HFWHXU�GH�6LGL�$OL�%HQ�6DOHP�

'pOpJDWLRQ�GH�&KHELND�

������ ������

��� 'DFKUHW�6LGL�$OL�

%HQ�6DOHP���

6HFWHXU�GH�6LGL�$OL�%HQ�6DOHP�

'pOpJDWLRQ�GH�&KHELND�

������� ������

��� 'DFKUHW�6LGL�$OL�

%HQ�6DOHP���

6HFWHXU�GH�6LGL�$OL�%HQ�6DOHP�

'pOpJDWLRQ�GH�&KHELND�

������� ������

��� 'DFKUHW�6LGL�$OL�

%HQ�6DOHP���

6HFWHXU�GH�6LGL�$OL�%HQ�6DOHP�

'pOpJDWLRQ�GH�&KHELND�

������� ������

��� 'DFKUHW�6LGL�$OL�

%HQ�6DOHP���

6HFWHXU�GH�6LGL�$OL�%HQ�6DOHP�

'pOpJDWLRQ�GH�&KHELND�

������� ������

��� 'DFKUHW�6LGL�$OL�

%HQ�6DOHP���

6HFWHXU�GH�6LGL�$OL�%HQ�6DOHP�

'pOpJDWLRQ�GH�&KHELND�

������� ������

�

$UW�� ��� �� /H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�

TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL��

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����MXLOOHW��������

0RQVLHXU� $EGHOMDOLO� 0HVVDRXGL�� DGPLQLVWUDWHXU�

FRQVHLOOHU� GHV� GRPDLQHV�GH� O¶(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV��

HVW� FKDUJp� GHV� IRQFWLRV� GH� FKHI� GH� VHUYLFH�GHV� DIIHFWDWLRQV�

DX�SURILW�GHV�VHUYLFHV�SXEOLFV�HW�GHV�SDUWLFLSDWLRQV�HQ�QDWXUH�

GH� O¶(WDW�GDQV� OHV�pWDEOLVVHPHQWV�HW�HQWUHSULVHV�SXEOLFV�j�OD�

GLUHFWLRQ�JpQpUDOH� GH� OD� JHVWLRQ� HW� GHV�YHQWHV� DX�PLQLVWqUH�

GHV�GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

0,1,67(5(�'(�/
$*5,&8/785(�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� G
XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�
O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH�
GpYHORSSHPHQW�DJULFROH�LQWpJUp�GX�1RUG�HW�GX�1RUG�
(VW�GX�JRXYHUQRUDW�GX�.HI�HW�IL[DQW�VRQ�RUJDQLVDWLRQ�
HW�OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�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����PDUV�������
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9X�OD�ORL�Q��������GX���PDUV�������SRUWDQW�FUpDWLRQ�GHV��
FRPPLVVDULDWV�UpJLRQDX[�DX�GpYHORSSHPHQW�DJULFROH�WHO�TXH�
FRPSOpWpH�SDU�OD�ORL�Q���������GX����RFWREUH�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV� G
DGPLQLVWUDWLRQ� FHQWUDOH� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH������HW�
SDU�OH�GpFUHW�Q������������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�
GH� IRQFWLRQQHPHQW� GHV� FRPPLVVDULDWV� UpJLRQDX[� DX�
GpYHORSSHPHQW�DJULFROH� WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU� OH�
GpFUHW�Q����������GX���RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW�
O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GX�.HI��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�
FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�
PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X� /H� GpFUHW� Q��������� GX� �� MXLOOHW� ������ SRUWDQW�

FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DYULO� ������ SRUWDQW�

FUpDWLRQ� G
XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�

O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH�GpYHORSSHPHQW�

DJULFROH�LQWpJUp�GX�1RUG�HW�GX�1RUG�(VW�GX�JRXYHUQRUDW�GX�

.HI� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH� VRQ�

IRQFWLRQQHPHQW��

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� DX� VHLQ� GX� PLQLVWqUH� GH�
O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� XQH� XQLWp� GH�
JHVWLRQ�SDU�REMHFWLIV�SRXU�O
DFKqYHPHQW�GH�OD�UpDOLVDWLRQ�GX�
SURMHW� GH� GpYHORSSHPHQW� DJULFROH� LQWpJUp� GX� 1RUG� HW� GX�
1RUG�(VW� GX� JRXYHUQRUDW� GX� .HI�� (OOH� HVW� SODFpH� VRXV�
O
DXWRULWp� GX� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH�GX�.HI��

$UW�������/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�
SRXU� O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH�
GpYHORSSHPHQW�DJULFROH�LQWpJUp�GX�1RUG�HW�GX�1RUG�(VW�GX�
JRXYHUQRUDW�GX�.HI�HQ�FH�TXL�VXLW���

�� �� YHLOOHU� j� O
H[pFXWLRQ� GHV� GLIIpUHQWHV� RSpUDWLRQV�
UHQWUDQW�GDQV�OH�FDGUH�GX�SURMHW��

�� �� FRRUGRQQHU� OHV� SKDVHV� GH� UpDOLVDWLRQ� HIIHFWLYH� GX�
SURMHW�HQ�YXH�G
DVVXUHU�OHXU�KDUPRQLVDWLRQ�DYHF�OHV�REMHFWLIV�
IL[pV��

����SUHQGUH�OHV�GpFLVLRQV�FRQYHQDEOHV�HQ�WHPSV�RSSRUWXQ�

SRXU�UpDMXVWHU�OD�PDUFKH�GX�SURMHW��

�� �� YHLOOHU� DX� UHVSHFW� GHV� FULWqUHV� GH� VpOHFWLRQ� GHV�
EpQpILFLDLUHV�GX�SURMHW��

(W� G
XQH� PDQLqUH� JpQpUDOH�� DVVXUHU� WRXWH� DXWUH�PLVVLRQ�
UHQWUDQW� GDQV� OH� FDGUH�GX�SURMHW� HW� TXL� OXL� VHUD�FRQILpH�SDU�
O
DXWRULWp�GH�WXWHOOH��

$UW�� ��� �� /D� SpULRGH� GH� UpDOLVDWLRQ� GHV� WUDYDX[� UHVWDQW�
GDQV�OH�FDGUH�GX�SURMHW�HVW�IL[pH�j�XQ�DQ�j�FRPSWHU�GH�OD�GDWH�
G
DFKqYHPHQW� GH� OD� SpULRGH� IL[pH� SDU� O
DUWLFOH� �� GX� GpFUHW��
Q������������GX����DYULO������VXVYLVp��

/HV� FRPSRVDQWHV� j� UpDOLVHU� SHQGDQW� FHWWH� SpULRGH� VRQW�
OHV�VXLYDQWHV���

����/HV�WUDYDX[�GHV�DPpQDJHPHQWV�K\GUDXOLTXHV���

�� O
LQVWDOODWLRQ� GHV� EULVHV� YHQWV�� OD� FRQVWUXFWLRQ� G
XQH�
SULVH� G
HDX�� GH� WURLV� VWDWLRQV� GH� SRPSDJHV�� G
XQ� EDVVLQ� GH�
ILOWUDWLRQ�� G
XQ� EDVVLQ� G
HDX�� O
LQVWDOODWLRQ� GHV� pTXLSHPHQWV�
K\GURPpFDQLTXHV�� O
pOHFWULILFDWLRQ� GH� WURLV� VWDWLRQV� GH�
SRPSDJHV�� O
DSSURYLVLRQQHPHQW�HQ�FRQGXLWHV�SULQFLSDOHV�HW�
FRQGXLWHV� GH� GLVWULEXWLRQ� G
HDX� HW� OHV� WUDYDX[� GH� OHXU�
LQVWDOODWLRQ�� O
DSSURYLVLRQQHPHQW�HQ�ERQV�G
HDX�HW�HQ�RXWLOV�
K\GUDXOLTXHV�� O
DVVDLQLVVHPHQW� GX� SpULPqWUH� LUULJXp� HW� OD�
FUpDWLRQ�GH�FLUFXLW�LQWpULHXU�GDQV�OHGLW�SpULPqWUH��

����/HV�WUDYDX[�UHODWLIV�j�OD�SURGXFWLRQ�DQLPDOH���

�� O
pTXLSHPHQW� G
XQ� FHQWUH� G
LQVpPLQDWLRQ� DUWLILFLHOOH��
O
DPpOLRUDWLRQ�GH�OD�UDFH�GHV�EpOLHUV�HW�OD�FXQLFXOLFXOWXUH��

����/HV�WUDYDX[�UHODWLIV�j�O
LQIUDVWUXFWXUH�GH�EDVH���

�� O
DPpQDJHPHQW� GH� SLVWHV� DJULFROHV� HW�
O
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH��

�� �� /HV� H[SpULHQFHV� W\SHV� GH� GpYHORSSHPHQW� HW� GH�
UHFKHUFKH���

�� OD� FRQVWUXFWLRQ� GHV� ORFDX[� GHV� JURXSHPHQWV� GH�
GpYHORSSHPHQW�HW�OD�IRUPDWLRQ�GH�OHXUV�PHPEUHV���

$UW�� ��� �� /HV� UpVXOWDWV� GX� SURMHW� VRQW� pYDOXpV�
FRQIRUPpPHQW�DX[�FULWqUHV�VXLYDQWV���

�� �� OH� UHVSHFW� � GHV� GpODLV� HW� GHV� pWDSHV� G
H[pFXWLRQ� GX�
SURMHW�HW�OHV�HIIRUWV�HQWUHSULV�SRXU�OHV�UpGXLUH��

�� �� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GX�SURMHW� HW� OHV�PHVXUHV�
SULVHV�SRXU�DXJPHQWHU�VD�UHQWDELOLWp��

�� �� OH� FR�W� GX� SURMHW� HW� OHV� HIIRUWV� HQUHJLVWUpV� SRXU� OH�
PLQLPLVHU��

�� �� OHV� GLIILFXOWpV� UHQFRQWUpHV� GDQV� OD� UpDOLVDWLRQ� GX�
SURMHW�HW�OHV�DFWLRQV�HQWUHSULVHV�SRXU�OHV�VXUPRQWHU��

����OH�V\VWqPH�GX�VXLYL�pYDOXDWLRQ�GH�O
XQLWp�GH�JHVWLRQ�HW�
VRQ� GHJUp� G
HIILFDFLWp� GDQV� OD� GpWHUPLQDWLRQ� GHV� GRQQpHV�
UHODWLYHV�j�O
DYDQFHPHQW�GH�OD�UpDOLVDWLRQ�GX�SURMHW��

����O
HIILFDFLWp�G
LQWHUYHQWLRQ�SRXU�UpDMXVWHU�OD�PDUFKH�GX�

SURMHW��

$UW�� ��� �� /
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�

O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH�GpYHORSSHPHQW�

DJULFROH�LQWpJUp�GX�1RUG�HW�GX�1RUG�(VW�GX�JRXYHUQRUDW�GX�

.HI� FRPSUHQG� O
HPSORL� GH� GLUHFWHXU� GH� O
XQLWp� D\DQW� DX�

PRLQV� OH� JUDGH� G
LQJpQLHXU� GHV� WUDYDX[� HW� SUpURJDWLYHV� GH�

VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�������,O�HVW�FUpp�XQH�FRPPLVVLRQ�DX�VHLQ�GX�PLQLVWqUH�
GH� O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�SUpVLGpH�SDU�
OH� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
RX�VRQ�UHSUpVHQWDQW��FKDUJpH�GX�VXLYL�HW�GH�O
pYDOXDWLRQ�GHV�
PLVVLRQV� DWWULEXpHV� j� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV�
FRQIRUPpPHQW� DX[� FULWqUHV� IL[pV� SDU� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VHURQW� GpVLJQpV� SDU�
DUUrWp� GX� 3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX�PLQLVWUH� GH�
O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��
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/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�
SHUVRQQH��GRQW�O
DYLV�HVW�MXJp�XWLOH��SRXU�DVVLVWHU�DX[�WUDYDX[�
GH�OD�FRPPLVVLRQ�DYHF�DYLV�FRQVXOWDWLI��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW� HW� FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� (OOH� QH�
SHXW� GpOLEpUHU� YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD�PRLWLp� DX�
PRLQV�GH�VHV�PHPEUHV��

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�

GHV� YRL[� HW� HQ� FDV� GH� SDUWDJH�� OD� YRL[� GX� SUpVLGHQW� HVW�

SUpSRQGpUDQWH��

/D� GLUHFWLRQ� JpQpUDOH� GX� ILQDQFHPHQW�� GHV�

LQYHVWLVVHPHQWV�HW�GHV�RUJDQLVPHV�SURIHVVLRQQHOV�DVVXUH�OHV�

IRQFWLRQV�GX�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�����

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�VRXPHW�XQ�UDSSRUW�DQQXHO�DX�3UHPLHU�PLQLVWUH�

VXU� O
DFWLYLWp� GH� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�

O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH�GpYHORSSHPHQW�

DJULFROH�LQWpJUp�GX�1RUG�HW�GX�1RUG�(VW�GX�JRXYHUQRUDW�GX�

.HI��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q����������GX���MXLOOHW������VXVYLVp��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV� HW� OH� PLQLVWUH� GHV� ILQDQFHV� 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����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL��

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV� GX�
JRXYHUQRUDW�GX�.HI��

/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� GX� 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���PDUV�������IL[DQW�OHV�]RQHV�
GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GX�.HI��

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

9X� OH� GpFUHW� ��������� 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� GX� .HI�
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ���PDUV�
������

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�� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV��
VLVH�GDQV� OD�GpOpJDWLRQ�GX�.HI�(VW�GX�JRXYHUQRUDW�GX�.HI��
G¶XQH�VXSHUILFLH�GH���KHFWDUHV��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�
OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW��HW�FH��SRXU�O
LPSODQWDWLRQ�
G
XQ� SRVWH� FRQYHQWLRQQHO� GH� WUDQVIRUPDWLRQ� GH� O
pQHUJLH�
pOHFWULTXH��KDXWH�HW�PR\HQQH�WHQVLRQ��

$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�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH����

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� +DVQDRXL� =DLGL�� LQJpQLHXU� JpQpUDO�� GLUHFWHXU�
JpQpUDO� GH� OD� SURWHFWLRQ� HW� GX� FRQWU{OH� GH� OD� TXDOLWp� GHV�
SURGXLWV� DJULFROHV� DX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV�� HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�
SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� <RXVVHI� +DUEDRXL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��HVW�PDLQWHQX�HQ�
DFWLYLWp�SRXU�XQH�GHX[LqPH�DQQpH�j�FRPSWHU�GX��HU�RFWREUH�
������

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� GX� ��� MXLOOHW� ������
SRUWDQW�RXYHUWXUH�G
XQ�H[DPHQ�SURIHVVLRQQHO�SRXU�
O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�
FDWpJRULHV� �� HW� �� GDQV� OH� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ� j� OD� UpJLH� GX� PDWpULHO� GH�
WHUUDVVHPHQW�DJULFROH���

/H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�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������HW�OD�ORL�Q��

��������GX����PDUV�������
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9X� OH� GpFUHW� �������� GX� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHU� GDQV� OHV�
FDGUHV�GHV�IRQFWLRQQDLUHV��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�
���DR�W������HW�OH�GpFUHW�Q���������GX���PDUV�������

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� O
DUUrWp� GX�3UHPLHU�PLQLVWUH� GX���� VHSWHPEUH�������
IL[DQW� OHV� PRGDOLWpV� GH� O
H[DPHQ� SURIHVVLRQQHO� SRXU�
O
LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���
GDQV�OH�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ��

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� j� OD� UpJLH� GX�PDWpULHO� GH�
WHUUDVVHPHQW�DJULFROH� UHOHYDQW�GX�PLQLVWqUH�GH� O
DJULFXOWXUH�
HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� OH� ��� VHSWHPEUH� ����� HW�
MRXUV� VXLYDQWV�� XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ�
GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���GDQV�OH�JUDGH�
GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�FRQIRUPpPHQW�j�O
DUUrWp�GX����
VHSWHPEUH������VXVYLVp��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ�����
SRVWH��

$UW�������/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWXUHV�VHUD�FORVH�
OH����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� GX� ��� MXLOOHW� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� FRPPLV�
G
DGPLQLVWUDWLRQ� j� OD� UpJLH� GX� PDWpULHO� GH�
WHUUDVVHPHQW�DJULFROH���

/H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�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������HW�OD�ORL�Q��
��������GX����PDUV�������

9X� OH� GpFUHW� �������� GX� �� VHSWHPEUH� ������ SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�OH�
GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Q����������GX����DR�W������HW�OH�GpFUHW�Q��������GX�
��PDUV��������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� FRPPLV� G
DGPLQLVWUDWLRQ�
DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� j� OD� UpJLH� GX�PDWpULHO� GH�
WHUUDVVHPHQW�DJULFROH� UHOHYDQW�GX�PLQLVWqUH�GH� O
DJULFXOWXUH�
HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� OH� ��� VHSWHPEUH� ����� HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� FRPPLV� G
DGPLQLVWUDWLRQ� FRQIRUPpPHQW� j�
O
DUUrWp�GX����MDQYLHU������VXVYLVp��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GHX[�
����SRVWHV��

$UW�������/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWXUHV�VHUD�FORVH�
OH����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(19,5211(0(17�

(7�'8�'(9(/233(0(17�'85$%/(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����MXLOOHW��������

0RQVLHXU� 6DVVL� 0UDEHW�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� EXGJHW� HW� GH� OD� JHVWLRQ�
ILQDQFLqUH� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV� DX� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH��

�

�

0,1,67(5(�'(�/
,1'8675,(��

'(�/
(1(5*,(�(7�'(6�3(7,7(6�

(7�02<(11(6�(175(35,6(6�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ��� MDQYLHU�
������ SRUWDQW� H[SURSULDWLRQ�� SRXU� FDXVH� G¶XWLOLWp�
SXEOLTXH�� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH�
LQGXVWULHOOH�G¶LPPHXEOHV�VLV�j�7K\QD�JRXYHUQRUDW�
GH�6ID[�QpFHVVDLUHV� j� O¶DPpQDJHPHQW�GH� OD� ]RQH�
LQGXVWULHOOH�GDQV�OD�UpJLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH�
HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�
OpJLVODWLRQ� UHODWLYH� j� O¶H[SURSULDWLRQ� SRXU� FDXVH� G¶XWLOLWp�
SXEOLTXH�WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������
GX����DYULO�������



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLOOHW������ 3DJH������

9X�OD�ORL�Q��������GX���MXLQ�������UHODWLYH�j�OD�FUpDWLRQ�GH�O¶DJHQFH�IRQFLqUH�LQGXVWULHOOH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Q��������GX����PDL�������

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������SRUWDQW�H[SURSULDWLRQ�SRXU�FDXVH�G¶XWLOLWp�SXEOLTXH�DX�SURILW�GH�O¶DJHQFH�IRQFLqUH�
LQGXVWULHOOH�G¶LPPHXEOHV�VLV�j�7K\QD�JRXYHUQRUDW�GH�6ID[�QpFHVVDLUHV�j�O¶DPpQDJHPHQW�GH�OD�]RQH�LQGXVWULHOOH�GDQV�OD�UpJLRQ��

9X�O¶DYLV�GX�PLQLVWUH�GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�HW�GX�PLQLVWUH�GX�GRPDLQH�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�PRGLILpHV��OHV�pQRQFLDWLRQV�ILJXUDQW�DX�QXPpUR����GX�WDEOHDX�SDUFHOODLUH�GX�GpFUHW�VXVYLVp�Q���������
GX����MDQYLHU�������HW�FH��FRPPH�LQGLTXp�DX�WDEOHDX�VXLYDQW�HW�DX�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW���

�

1��G¶RUGUH� 1��GHV�SDUFHOOHV� 1��GX�7�)�
6XSHUILFLH�

H[SURSULpH�

1DWXUH�GHV�

SDUFHOOHV�

6LWXDWLRQ�GHV�

SDUFHOOHV�
3URSULpWDLUH�

��� �� Q�� ��� �VHORQ� OH� SODQ� GH�

O¶$),� DQQH[p� DX� GpFUHW�

G¶H[SURSULDWLRQ��

�� Q�� ��� VHFWHXU� L� �VHORQ� OH�

Q��GX�FDGDVWUH��

������

6ID[�

�K���D���FD� 7HUUDLQ�QX� 7K\QD� 0DKPRXG� %HQ�

0RKDPHG�(O�)ULNKD�

�

$UW�������/H�PLQLVWUH�GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO�� OH� PLQLVWUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV� HW� OH� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�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����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/
(48,3(0(17��

'(�/
+$%,7$7�(7�'(�/
$0(1$*(0(17�

'8�7(55,72,5(�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
GpFODVVHPHQW� G¶XQH� SDUFHOOH� GH� WHUUDLQ� VLVH� j�
6DENKHW� 6DKOLQH�� JRXYHUQRUDW� GH� 0RQDVWLU� GX�
GRPDLQH� SXEOLF�PDULWLPH�HW� VRQ� LQFRUSRUDWLRQ� DX�
GRPDLQH�SULYp�GH�O¶(WDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GH� OD� PLQLVWUH� GH� O¶pTXLSHPHQW�� GH�
O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� GX� ��� MXLQ� ������ VXU� OD� JHVWLRQ� HW�
O¶DOLpQDWLRQ� GX� GRPDLQH� SULYp� LPPRELOLHU� GH� O¶(WDW� HW�
QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX�
GRPDLQH�SXEOLF�PDULWLPH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� GX� ��� RFWREUH� ������ SRUWDQW� GpOLPLWDWLRQ�
GHV�OLPLWHV�GX�GRPDLQH�SXEOLF�VXU�OHV�ULYHV�GH�OD�6HENKD�GH�
6DKOLQH��

9X� OH� GpFUHW� Q�� ������ GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶pTXLSHPHQW��WHO�TXH�FRPSOpWp�
SDU�OH�GpFUHW�Q���������GX���IpYULHU�������

9X� O¶DYLV� GHV�PLQLVWUHV�� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�
GXUDEOH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� GpFODVVpH� GX� GRPDLQH� SXEOLF�
PDULWLPH��SRXU�rWUH� LQFRUSRUpH�DX�GRPDLQH�SULYp�GH� O¶(WDW��
OD�SDUFHOOH�GH�WHUUDLQ�VLVH�j�6DENKHW�6DKOLQH��JRXYHUQRUDW�GH�
0RQDVWLU�� WHLQWpH� HQ� YHUW� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW�
GpFUHW��G¶XQH�VXSHUILFLH�GH����K���D���FD���

$UW�� ��� �� /HV� QRXYHOOHV� OLPLWHV� GX� GRPDLQH� SXEOLF�
PDULWLPH� GH� 6DENKHW� 6DKOLQH� DX� QLYHDX� GH� OD� SDUFHOOH� GH�
WHUUDLQ� GpFODVVpH� VRQW� IL[pHV� SDU� OHV� ERUQHV��� '30����
'30����'30����'30����'30����'30�����

$UW�� ��� �� /HV� PLQLVWUHV� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV�� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�
O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW� GXUDEOH� 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����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX���� MXLOOHW������� UHODWLI�j� OD�
SURURJDWLRQ� GH� OD� GXUpH� G¶H[HUFLFH� GX� GURLW� GH�
SULRULWp� j� O¶DFKDW� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH�
WRXULVWLTXH� DX� SpULPqWUH� G¶LQWHUYHQWLRQ� IRQFLqUH�
GDQV� OD� ]RQH� GH� /HOOD� 0HULHP�� j� =DU]LV��
JRXYHUQRUDW�GH�0pGHQLQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GH� OD� PLQLVWUH� GH� O¶pTXLSHPHQW�� GH�
O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� j�

O¶DPpQDJHPHQW� GHV� ]RQHV� WRXULVWLTXHV�� LQGXVWULHOOHV� HW�

G¶KDELWDWLRQ��

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������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� O¶DJHQFH� IRQFLqUH�
WRXULVWLTXH��
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9X�OH�GpFUHW�Q������������GX����MXLQ�������UHODWLI�j�OD�
FUpDWLRQ�G¶XQ�SpULPqWUH�G¶LQWHUYHQWLRQ�IRQFLqUH�DX�SURILW�GH�
O¶DJHQFH�IRQFLqUH�WRXULVWLTXH�GDQV�OD�]RQH�GH�/HOOD�0HULHP��
j�=DU]LV��JRXYHUQRUDW�GH�0pGHQLQH��

9X� O¶DYLV� GHV� PLQLVWUHV� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH�HW�GX�WRXULVPH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��(VW�SURURJp��SRXU�XQH�GXUpH�GH�GHX[�
DQV�� O¶H[HUFLFH� GX� GURLW� GH� SURSULpWp� j� O¶DFKDW� DX� SURILW� GH�
O¶DJHQFH� IRQFLqUH� WRXULVWLTXH� VXU� OHV� LPPHXEOHV� VLWXpV� DX�
SpULPqWUH� G¶LQWHUYHQWLRQ� IRQFLqUH� GDQV� OD� ]RQH� GH� /HOOD�
0HULHP� j� =DU]LV�� JRXYHUQRUDW� GH� 0pGHQLQH�� FUpp� SDU� OH�
GpFUHW�VXVYLVp�Q������������GX����MXLQ�������

$UW�� ��� ��/HV�PLQLVWUHV� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW�
GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH�� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW� GXUDEOH�� GX� WRXULVPH� HW� OH� SUpVLGHQW�
GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH� WRXULVWLTXH� 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����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'8�&200(5&(��

(7�'(�/
$57,6$1$7�

�

'pFUHW�Q������������GX����MXLOOHW�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH�
����� UHODWLI� DX[� PRGDOLWpV� G¶LPSRUWDWLRQ�� GH�
WUDQVIRUPDWLRQ�HW�GH�GLVWULEXWLRQ�GH�OD�IULSHULH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� FRPPHUFH� HW� GH�
O¶DUWLVDQDW�� GX� PLQLVWUH� GHV� ILQDQFHV� HW� GX� PLQLVWUH� GH�
O¶LQGXVWULH� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV��

9X�OH�FRGH�GHV�GRXDQHV�SURPXOJXp�SDU�OH�GpFUHW�EH\OLFDO�
GX� ��� GpFHPEUH� ����� WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OHV�
WH[WHV� VXEVpTXHQWV� QRWDPPHQW� OD� ORL� Q�� ���O����GX��� DR�W�
�����HW�QRWDPPHQW�VRQ�DUWLFOH�����ELV��

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O¶LPSRUWDWLRQ�
SURPXOJXp�SDU�OD�ORL�Q���������GX����GpFHPEUH�������WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OHV� WH[WHV� VXEVpTXHQWV�
QRWDPPHQW�OD�ORL�Q����������GX����GpFHPEUH������UHODWLYH�
j�OD�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

9X� OD� ORL� Q�� �������� GX� �HU� MXLOOHW� ������ UHODWLI� j�
O¶RUJDQLVDWLRQ�GX�FRPPHUFH�GH�GLVWULEXWLRQ�WHO�TXH�PRGLILpH�
HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX����IpYULHU�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLI� j� OD�
FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OHV� WH[WHV� VXEVpTXHQWV� QRWDPPHQW� OD� ORL� Q����������GX����
QRYHPEUH�������

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X� OD� ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLYH� j� OD�
SURWHFWLRQ�FRQWUH�OHV�SUDWLTXHV�GpOR\DOHV�j�O¶LPSRUWDWLRQ��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� j� OD�
IL[DWLRQ�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� j� OD�
IL[DWLRQ� GH� OD� OLVWH� GHV� SURGXLWV� H[FOXV� GX� UpJLPH� GH� OD�
OLEHUWp�GX�FRPPHUFH�H[WpULHXU��

9X� OH� GpFUHW� Q�� ���O���� GX� ��� DR�W� ������ UHODWLI� j� OD�
IL[DWLRQ� GHV� PRGDOLWpV� GH� UpDOLVDWLRQ� GHV� RSpUDWLRQV� GH�
FRPPHUFH�H[WpULHXU��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� j� OD�
IL[DWLRQ�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X�OH�GpFUHW�Q����������GX���GpFHPEUH������UHODWLI�DX[�
PRGDOLWpV� G¶LPSRUWDWLRQ�� GH� WUDQVIRUPDWLRQ� HW� GH�
GLVWULEXWLRQ�GH�OD�IULSHULH��

9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������UHODWLI�
j�OD�IL[DWLRQ�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GX�FRPPHUFH�

9X� O¶DYLV� GX�PLQLVWUH� GH� O¶LQWpULHXU� HW� GX� GpYHORSSHPHQW�
ORFDO��GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH� OD�VROLGDULWp�HW�GHV�
7XQLVLHQV�j�O¶pWUDQJHU�HW�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GHV�
DUWLFOHV� SUHPLHU�� ��� ��� �DOLQpD� ���� ���� ��� HW� ��� GX� GpFUHW��
Q����������GX���GpFHPEUH������VXV�LQGLTXp�HW�UHPSODFpHV�
SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�SUHPLHU��QRXYHDX�����$X�VHQV�GX�SUpVHQW�GpFUHW��

VRQW� FRQVLGpUpV� FRPPH� DUWLFOHV� GH� IULSHULH�� OHV� DUWLFOHV�

XVDJpV�HQ�PDWLqUH�GH�WH[WLOH�FRQVLVWDQW�HQ�GHV�YrWHPHQWV�HW�

DFFHVVRLUHV�GH�YrWHPHQWV��FRXYHUWXUHV��OLQJHV�GH�PDLVRQ��HW�

DUWLFOHV�G¶DPHXEOHPHQW�HW�DXWUHV�DUWLFOHV�XVDJpV�UHOHYDQW�GH�

OD�SRVLWLRQ�Q��������������GX�WDULI�GRXDQLHU�VXV�LQGLTXp��

/D� IULSHULH� GRLW� rWUH� LPSRUWpH� HQ� O¶pWDW� G¶RULJLQH�� QRQ�
WULpH� GDQV� GHV� VDFKHWV� GH� FROOHFWH� SUpVHQWpV� HQ� YUDF�� HQ�
EDOOHV�� VDFV� RX� FRQGLWLRQQHPHQWV� VLPLODLUHV� j� O¶H[FHSWLRQ�
GHV�EDOOHV�GH� WULFRWV�RX�SXOOV�HQ�DFU\OLTXH��HQ�SRO\HVWHU�RX�
HQ�FRWRQ�LPSRUWpHV�REOLJDWRLUHPHQW�SRXU�O¶HIILORFKDJH��

/HV� LPSRUWDWHXUV� GRLYHQW� SUpVHQWHU� XQH� DWWHVWDWLRQ�
VDQLWDLUH�SURXYDQW�TXH�OD�IULSHULH�LPSRUWpH�HVW�GpSRXUYXH�GH�
PLFUREHV�HW�G¶LQVHFWHV�QXLVLEOHV��

$UWLFOH����QRXYHDX�����/H�UpJLPH�GH�O¶HQWUHS{W�LQGXVWULHO�
SUpYX� SDU� O¶DUWLFOH� �� GX� SUpVHQW� GpFUHW� HVW� DFFRUGp� SDU�
GpFLVLRQ� GX� PLQLVWUH� GHV� ILQDQFHV� DSUqV� DYLV� GX� PLQLVWUH�
FKDUJp�GH�O¶LQGXVWULH��

/H� EpQpILFLDLUH� GX� UpJLPH� GH� O¶HQWUHS{W� LQGXVWULHO� GRLW�
H[HUFHU� VRQ� DFWLYLWp� G¶XQH� IDoRQ� FRQWLQXH�� HW� WRXW� DUUrW� GH�
FHWWH� DFWLYLWp�� TXHOOH� TXH� VRLW� VD� GXUpH�GRLW� IDLUH� O¶REMHW�GH�
O¶DFFRUG� SUpDODEOH� GX� PLQLVWUH� GHV� ILQDQFHV� DSUqV� DYLV� GX�
PLQLVWUH� FKDUJp� GH� O¶LQGXVWULH� HW� GX� PLQLVWUH� FKDUJp� GX�
FRPPHUFH��

/D� UHSULVH� GH� O¶DFWLYLWp� Q¶HVW� DXWRULVpH� TX¶DSUqV�
YpULILFDWLRQ� GH� OD� VLWXDWLRQ� GH� O¶HQWUHSULVH� HQ� DUUrW� GH� VRQ�
DFWLYLWp�� HW� FH�� VXU� OH�SODQ�GH� OD� UpJXODULVDWLRQ�GH� O¶pWDW�GHV�
GpFODUDWLRQV� GRXDQLqUHV� j� O¶LPSRUWDWLRQ�� GH� O¶HQVHPEOH� GHV�
VWRFNV� HW� GH� OD� YDOLGLWp� GX� ORFDO�� GHV� pTXLSHPHQWV� HW� GX�
PDWpULHO�WRXW�HQ�UHTXpUDQW�O¶DYLV�GHV�VHUYLFHV�FRPSpWHQWV�GX�
PLQLVWqUH� FKDUJp� GH� O¶LQGXVWULH� HQ� FH� TXL� FRQFHUQH� OHV�
DVSHFWV�WHFKQLTXHV��
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$OLQpD���QRXYHDX�GH�O¶DUWLFOH�������&HWWH�DXWRULVDWLRQ�QH�
SHXW� rWUH� DFFRUGpH� TXH� VRXV� UpVHUYH� GH� O¶H[SRUWDWLRQ� G¶DX�
PRLQV� ��� �� GHV� TXDQWLWpV� LPSRUWpHV� HW� OD� WUDQVIRUPDWLRQ�
G¶DX�PRLQV������GH�FHV�PrPHV�TXDQWLWpV��

$UWLFOH�����QRXYHDX����6RQW�FRQVLGpUpV�FRPPH�GpFKHWV��
OHV� FKDXVVXUHV�� OHV� HVSDGULOOHV�� OHV� MRXHWV�� OHV� VDFV� j�PDLQ��
OHV� FRXYUHV�FKHIV� XWLOLVpV� HW� OHV� DUWLFOHV� QRQ� LQFOXV� GDQV� OD�
GpILQLWLRQ� GHV� DUWLFOHV� GH� IULSHULH� SUpYXV� SDU� O¶DUWLFOH�
SUHPLHU� �QRXYHDX�� GX� SUpVHQW� GpFUHW� HW� LPSRUWpV�
DFFLGHQWHOOHPHQW� GDQV� OHV� ORWV� GH� OD� IULSHULH�� &HV� GpFKHWV�
GRLYHQW�rWUH�UpH[SRUWpV�RX�GpWUXLWV�HW�QH�SHXYHQW�rWUH�PLV�j�
OD�FRQVRPPDWLRQ��

$UWLFOH�����QRXYHDX�����/HV�JURVVLVWHV�YLVpV�j�O¶DUWLFOH����
FL�GHVVXV�H[HUFHQW�OHXU�DFWLYLWp�GDQV�OH�JRXYHUQRUDW��OLHX�GH�
OHXU�VLqJH�G¶H[HUFLFH�R��OHXU�TXRWH�SDUW�OHXU�D�pWp�DWWULEXpH��

/HV�JURVVLVWHV�V¶HQJDJHQW�j�UpSDUWLU�OHXU�TXRWH�SDUW�HQWUH�
OHV�IULSLHUV�GpWDLOODQWV�SRVVpGDQW�XQH�FDUWH�GH�EpQpILFLDLUH�GH�
TXRWD�GpOLYUpH�SDU�OH�JRXYHUQHXU�GH�OD�UpJLRQ��

(Q�FDV�GH�QRQ�UHVSHFW�GH�FHV�FRQGLWLRQV�� OH�JRXYHUQHXU�

SHXW�� DSUqV� OHV� DYRLU� FRQYRTXp� HW� HQWHQGX��SURFpGHU�j� OHXU�

UHPSODFHPHQW� SDU� G¶DXWUHV� JURVVLVWHV�� HW� FH�� DSUqV� DYLV� GX�

FRQVHLO�UpJLRQDO�GX�FRPPHUFH��

$UWLFOH�����QRXYHDX�����7RXWH�LQIUDFWLRQ�DX[�GLVSRVLWLRQV�

GX�SUpVHQW�GpFUHW�HVW�FRQVWDWpH�HW�UpSULPpH�FRQIRUPpPHQW�j�

OD� OpJLVODWLRQ� HQ� YLJXHXU� HW� QRWDPPHQW� OHV� GLVSRVLWLRQV� GX�

FRGH� GHV� GRXDQHV� HW� GHV� WH[WHV� RUJDQLVDQW� OH� FRPPHUFH�

H[WpULHXU�� OH� FRPPHUFH� GH� GLVWULEXWLRQ�� OD� FRQFXUUHQFH�� OHV�

SUL[��OD�TXDOLWp��OD�SURWHFWLRQ�GX�FRQVRPPDWHXU��OD�VDQWp��OD�

VpFXULWp�HW�O¶HQYLURQQHPHQW��

$UW�� ��� �� (VW� DMRXWp� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ���
����� GX� �� GpFHPEUH� ������ UHODWLI� DX[� PRGDOLWpV�
G¶LPSRUWDWLRQ�� GH� WUDQVIRUPDWLRQ� HW� GH� GLVWULEXWLRQ� GH� OD�
IULSHULH���O¶DUWLFOH����ELV�GRQW�OH�FRQWHQX�HVW�FRPPH�VXLW���

$UWLFOH�����ELV�����1RQREVWDQW�OHV�VDQFWLRQV�SUpYXHV�SDU�

OD� OpJLVODWLRQ� HQ�YLJXHXU� FLWpH�j� O¶DUWLFOH���� ��QRXYHDX��FL�

GHVVXV�� OH� PLQLVWUH� FKDUJp� GX� FRPPHUFH� SHXW�� SDU� DUUrWp��

RUGRQQHU� OD� IHUPHWXUH�GX� ORFDO�RX�GHV� ORFDX[�GH�YHQWH�GHV�

DUWLFOHV�GH�IULSHULH�R��VRQW�FRPPLVHV�GHV�SUDWLTXHV�LOOpJDOHV�

GDQV�OHV�GRPDLQHV�GH�OD�FRQFXUUHQFH��GHV�SUL[��GH�OD�TXDOLWp�

HW�GH�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU��HW�FH��SRXU�XQH�GXUpH�

QH�GpSDVVDQW�SDV�XQ�PRLV��

(Q� FDV�G¶LQIUDFWLRQ� DX[�GLVSRVLWLRQV�GX��qPH�SDUDJUDSKH�

GH� O¶DUWLFOH� �� �QRXYHDX�� GX� SUpVHQW� GpFUHW�� OH� PLQLVWUH� GHV�

ILQDQFHV�SHXW�UHWLUHU� WHPSRUDLUHPHQW�RX�GpILQLWLYHPHQW��VHORQ�

OD�JUDYLWp�GH�O¶LQIUDFWLRQ��O¶DXWRULVDWLRQ�DX�UpJLPH�GH�O¶HQWUHS{W�

LQGXVWULHO� DSUqV� DYLV� GX� PLQLVWUH� FKDUJp� GH� O¶LQGXVWULH� HW� GX�

PLQLVWUH�FKDUJp�GX�FRPPHUFH��HW�FH��DSUqV�DYRLU�FRQYRTXp�HW�

HQWHQGX�OHV�SHUVRQQHV�FRQFHUQpHV��

$UW�� ��� ��/HV�PLQLVWUHV� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW�� GH�

O¶LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO�� GHV� ILQDQFHV�� GH�

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

GHV� DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j�

O¶pWUDQJHU�HW�GH� OD� VDQWp�SXEOLTXH�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����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

0,1,67(5(�'8�75$163257�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����MXLOOHW��������

0RQVLHXU� 0RH]� 6DOHP�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O¶DQDO\VH� GHV� FR�WV� j� OD�
GLUHFWLRQ� JpQpUDOH� GH� OD� SODQLILFDWLRQ� HW� GHV� pWXGHV� DX�
PLQLVWqUH�GX�WUDQVSRUW��

�

�

0,1,67(5(�'(6�$))$,5(6�'(�/$�)(00(���

'(�/$�)$0,//(��'(�/
(1)$1&(�

(7�'(6�3(56211(6�$*((6�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����MXLOOHW��������

0RQVLHXU� 0RQJL� 1pML�� LQVSHFWHXU� GHV� VHUYLFHV�
ILQDQFLHUV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
DGPLQLVWUDWLI� HW� ILQDQFLHU� j� OD� GLUHFWLRQ� UpJLRQDOH� GHV�
DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O¶HQIDQFH�GX�6XG�
(VW��GRQW�OH�VLqJH�HVW�j�0pGHQLQH��

�

�

0,1,67(5(�'(�/$�&8/785(�

(7�'(�/$�6$89(*$5'(�'8�3$75,02,1(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����MXLOOHW��������

0DGDPH� 6HLUD� 5DLHV� 2XHUWDQL�� VHFUpWDLUH� FXOWXUHO�� HVW�

FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� O¶RUJDQLVDWLRQ�� GHV�

PpWKRGHV� HW� GH� O¶LQIRUPDWLTXH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�

VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GH� OD� FXOWXUH� HW� GH� OD�

VDXYHJDUGH�GX�SDWULPRLQH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW��������

0RQVLHXU� %RXVVD\UL� 2XQLVVL�� VHFUpWDLUH� FXOWXUHO�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� DIIDLUHV�

DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX� FRPPLVVDULDW� UpJLRQDO� GH�

OD�FXOWXUH�HW�GH�OD�VDXYHJDUGH�GX�SDWULPRLQH�DX�JRXYHUQRUDW�

GH�.DVVHULQH��

�

$UUrWp� GX� PLQLVWUH� GH� OD� FXOWXUH� HW� GH� OD�
VDXYHJDUGH� GX� SDWULPRLQH� GX� ��� MXLOOHW� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV� GHV�
WUDYDX[��VSpFLDOLWp�JpQLH�FLYLO��

/H� PLQLVWUH� GH� OD� FXOWXUH� HW� GH� OD� VDXYHJDUGH� GX�
SDWULPRLQH��

9X�OD�ORL�Q� �������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶pWDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
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QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH������HW�OD�ORL�Q�
��������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�GX����RFWREUH�������

IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX� FRQFRXUV� H[WHUQH�

VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶LQJpQLHXUV�GHV�WUDYDX[��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�FXOWXUH�HW�

GH� OD� VDXYHJDUGH� GX� SDWULPRLQH�� OH� ��� VHSWHPEUH� ����� HW�

MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW�G¶LQJpQLHXUV�GHV�WUDYDX[��VSpFLDOLWp�JpQLH�FLYLO��

$UW��������/H�QRPEUH��GH��SRVWHV��j��SRXUYRLU��HVW�IL[p�j�

XQ������

$UW����� ��/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�

IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�OD�FXOWXUH�HW�GH�OD�
VDXYHJDUGH�GX�SDWULPRLQH�

0RKDPHG�$]L]�%HQ�$FKRXU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� FXOWXUH� HW� GH� OD�
VDXYHJDUGH� GX� SDWULPRLQH� GX� ��� MXLOOHW� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV�
DGMRLQWV�RX�GH�GRFXPHQWDOLVWHV�DGMRLQWV��

/H� PLQLVWUH� GH� OD� FXOWXUH� HW� GH� OD� VDXYHJDUGH� GX�
SDWULPRLQH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O¶pWDW��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������HW�OD�ORL�Q��

��������GX����PDUV�������

9X� OH�GpFUHW�Q� ��������GX���GpFHPEUH�������IL[DQW� OH�

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�

HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�GX����RFWREUH�������

IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�

pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�DGMRLQWV�RX�

GH�GRFXPHQWDOLVWHV�DGMRLQWV��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�FXOWXUH�HW�

GH�OD�VDXYHJDUGH�GX�SDWULPRLQH�OH����RFWREUH������HW�MRXUV�

VXLYDQWV� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� DGMRLQWV� RX� GH�

GRFXPHQWDOLVWHV�DGMRLQWV��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GL[�

KXLW�������

$UW����� ��/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�
IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�OD�FXOWXUH�HW�GH�OD�
VDXYHJDUGH�GX�SDWULPRLQH�

0RKDPHG�$]L]�%HQ�$FKRXU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�-(81(66(��'(6�632576�

(7�'(�/
('8&$7,21�3+<6,48(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����MXLOOHW��������

0RQVLHXU� $EEqV� /DKELE�� LQVSHFWHXU� GX� �qPH� GHJUp�
pGXFDWLRQ� SK\VLTXH� HW� VSRUWV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�GX�VXLYL�GHV�DFWLYLWpV�UpJLRQDOHV�DX�PLQLVWqUH�GH�OD�
MHXQHVVH��GHV�VSRUWV�HW�GH�O¶pGXFDWLRQ�SK\VLTXH��

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

6RQW� QRPPpV� DGPLQLVWUDWHXUV� JpQpUDX[� GH� OD� VDQWp�
SXEOLTXH�� OHV� DGPLQLVWUDWHXUV� HQ� FKHI� GH� OD� VDQWp� SXEOLTXH�
VXLYDQWV���

����$EGHOPDMLG�5LDKL��

����0RKDPHG�)DRX]L�.UDLP��

����$OL�0DNQL��

����0RKDPHG�$QRXDU�7HEHVVL��

����%UDKLP�%RXFKULW��

�

3DU�GpFUHW�Q������������GX����MXLOOHW��������

6RQW� QRPPpV� DGPLQLVWUDWHXUV� HQ� FKHI� GH� OD� VDQWp�

SXEOLTXH��OHV�DGPLQLVWUDWHXUV�FRQVHLOOHUV�VXLYDQWV���

��)D\oDO�=DUURXJXL��

��$RXDWHI�.KHPHNKHP��

��/DVVkDG�&KDNURXQ��

��+pGLD�/RXL]L�pSRXVH�0HVIDU��

��.KHGLMD�)HUFKLFKL�pSRXVH�/DkELGL��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

/H� GRFWHXU� 0HULDK� 6DGRN�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�PpGHFLQH��FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�

VHUYLFH�j�O¶K{SLWDO�$]L]D�2WKPDQD��HVW�PDLQWHQX�HQ�DFWLYLWp�

SRXU� XQH� SpULRGH� G¶XQH� DQQpH�� j� FRPSWHU� GX� �HU� RFWREUH�

������



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLOOHW������ 3DJH������

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���

MXLOOHW� ������ IL[DQW� OD� OLVWH� GHV� pWDEOLVVHPHQWV�

VDQLWDLUHV� j� YRFDWLRQ� XQLYHUVLWDLUH�� GHV� K{SLWDX[�

UpJLRQDX[��GHV�K{SLWDX[�GH�FLUFRQVFULSWLRQ�HW�GHV�

JURXSHPHQWV� GH� VDQWp� GH� EDVH�� UHOHYDQW� GX�

PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶RUJDQLVDWLRQ�VDQLWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULW� ������ IL[DQW� OHV�
FULWqUHV�GH�FODVVHPHQW�GHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV�HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��
VHSWHPEUH�������IL[DQW�OD�OLVWH�GHV�pWDEOLVVHPHQWV�VDQLWDLUHV�
j� YRFDWLRQ� XQLYHUVLWDLUH�� GHV� K{SLWDX[� UpJLRQDX[� GHV�
K{SLWDX[�GH�FLUFRQVFULSWLRQ�HW�GHV�JURXSHPHQWV�GH�VDQIp�GH�
EDVH�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV�
VRQW� FODVVpHV� HQ� pWDEOLVVHPHQWV� VDQLWDLUHV� j� YRFDWLRQ�
XQLYHUVLWDLUH�� HQ� K{SLWDX[� UpJLRQDX[� HQ� K{SLWDX[� GH�
FLUFRQVFULSWLRQ� RX� HQ� JURXSHPHQWV� GH� VDQWp� GH� EDVH� DLQVL�
TX¶LO�VXLW���

,��(WDEOLVVHPHQWV�VDQLWDLUHV�j�YRFDWLRQ�XQLYHUVLWDLUH���

$��+{SLWDX[�JpQpUDX[���

���K{SLWDO�©�&KDUOHV�1LFROOH�ª�GH�7XQLV��

���K{SLWDO�©�/D�5DEWD�ª�GH�7XQLV��

���K{SLWDO�©�+DELE�7KDPHXU�ª�GH�7XQLV��

���K{SLWDO�©�$]L]D�2WKPDQD�ª�GH�7XQLV��

���K{SLWDO�©�0RQJL�6OLP�ª�GH�OD�0DUVD��

���K{SLWDO�©�6DKORXO�ª�GH�6RXVVH��

����K{SLWDO�©�)DUKDW�+DFKHG�ª�GH�6RXVVH��

���K{SLWDO�©�)DWWRXPD�%RXUJXLED�ª�GH�0RQDVWLU��

���K{SLWDO�©�+pGL�&KDNHU�ª�GH�6ID[��

����K{SLWDO�©�+DELE�%RXUJXLED�ª�GH�6ID[��

����K{SLWDO�©�7DKDU�6IDU�ª�GH�0DKGLD��

%��,QVWLWXWV��FHQWUHV�HW�K{SLWDX[�VSpFLDOLVpV���

���LQVWLWXW�©�6DODK�$]DLH]�ª�GH�7XQLV��

���LQVWLWXW�©�+pGL�5DLHV�ª�G¶RSKWDOPRORJLH�GH�7XQLV��

��� LQVWLWXW� 1DWLRQDO� GH� 1XWULWLRQ� HW� GH� 7HFKQRORJLH�

$OLPHQWDLUH��

���LQVWLWXW�1DWLRQDO�GH�1HXURORJLH�

���LQVWLWXW�©�3DVWHXU�ª�GH�7XQLV�

��� FHQWUH� G¶,PDJHULH� SDU� 5pVRQDQFH� 0DJQpWLTXH� GH�

7XQLV�

���FHQWUH�QDWLRQDO�GH�JUHIIH�GH�PRHOOHRVVHXVH�

���FHQWUH�QDWLRQDO�GH�WUDQVIXVLRQ�VDQJXLQH�

���FHQWUH�G¶DVVLVWDQFH�PpGLFDOH�XUJHQWH�GH�7XQLV�

����FHQWUH�GH�0DWHUQLWp�HW�GH�1pRQDWDORJLH�GH�7XQLV��

����FHQWUH�QDWLRQDO�GH�PpGHFLQH�VFRODLUH�HW�XQLYHUVLWDLUH�

���� FHQWUH� QDWLRQDO� SRXU� OD� SURPRWLRQ� HW� OD�

WUDQVSODQWDWLRQ�G¶RUJDQHV�

����FOLQLTXH�GH�FKLUXUJLH�GHQWDLUH�GH�0RQDVWLU�

����K{SLWDO�G¶(QIDQWV�GH�7XQLV�

���� K{SLWDO� SQHXPR�SKWLVLRORJLH� ©�$EGHUUDKPDQH�

0DPL�ª�GH�O¶$ULDQD�

����K{SLWDO�5D]L�GH�OD�0DQRXED�

����LQVWLWXW�©�0RKDPHG�.DVVDE�ª�G¶RUWKRSpGLH�GH�7XQLV�

����FRPSOH[H�VDQLWDLUH�-HEHO�2XVW��

,,��+{SLWDX[�5pJLRQDX[���

���K{SLWDO�©�0DKPRXG�(O�0DWUL�ª�GH�O¶$ULDQD�

���K{SLWDO�GH�.KpUHGGLQH�

���K{SLWDO�%HQ�$URXV�

���K{SLWDO�©�+DELE�%RXJDWID�ª�GH�%L]HUWH�

���K{SLWDO�GH�0HQ]HO�%RXUJXLED�

���K{SLWDO�GH�1DEHXO�

���K{SLWDO�©�0RKDPHG�7DKDU�0DDPRXUL�ª�GH�1DEHXO�

���K{SLWDO�GH�0HQ]HO�7pPLPH�

���K{SLWDO�GH�=DJKRXDQ�

����K{SLWDO�GH�-HQGRXED�

����K{SLWDO�GH�%pMD�

����K{SLWDO�GH�0HGMH]�(O�%DE�

����K{SLWDO�©�0¶KDPHG�%RXUJXLED�ª�GX�.HI�

����K{SLWDO�GH�6LOLDQD��

����K{SLWDO�GH�.DVVHULQH�

����K{SLWDO�©�,EQ�(O�-D]]DU�ª�GH�.DLURXDQ�

����K{SLWDO�©���1RYHPEUH������ª�GH�0¶6DNHQ�

����K{SLWDO�0RNQLQH�

����K{SLWDO�GH�.VDU�+HOODO�

����K{SLWDO�GH�.HUNHQQDK�

����K{SLWDO�-HEHQLDQD�

����K{SLWDO�GH�0DKDUHV�

����K{SLWDO�©�+RXFLQH�%RX]DLHQH�ª�GH�*DIVD�

����K{SLWDO�GH�0HWODRXL�

����K{SLWDO�GH�7R]HXU�

����K{SLWDO�GH�6LGL�%RX]LG�

����K{SLWDO�©�0RKDPHG�%HQ�6DVVL�ª�GH�*DEqV�

����K{SLWDO�GH�.pELOL�

����K{SLWDO�©�+DELE�%RXUJXLED�ª�GH�0pGHQLQH�

����K{SLWDO�©�6DGRN�0RNDGHP�ª�GH�-HUED�

����K{SLWDO�GH�=DU]LV�

����K{SLWDO�GH�%HQ�*XHUGDQH�

����K{SLWDO�GH�7DWDRXLQH�

,,,��+{SLWDX[�GH�FLUFRQVFULSWLRQ���

���K{SLWDO�GH�7pERXUED�

���K{SLWDO�(WWGKDPHQ�

���K{SLWDO�©�+DVVHQ�%HONKRGMD�ª�GH�5DV�-HEHO�

���K{SLWDO�GH�0DWHXU�

���K{SLWDO�G¶(,�$OLD�
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���K{SLWDO�GH�6HMQDQH�

���K{SLWDO�GH�*URPEDOLD�

���K{SLWDO�©�)DWWRXPD�/LPDP�ª�GH�0HQ]HO�%RX]HOID�

���K{SLWDO�GH�%HQL�.KDOOHG�

����K{SLWDO�GH�6ROLPDQ�

����K{SLWDO�GH�.pOLELD�

����K{SLWDO�GH�+DRXDULD�

����KRSLWDO�GH�.RUED�

����K{SLWDO�GH�+DPPDPHW�

����K{SLWDO�(QQDGKRXU�

����K{SLWDO�GX�3RQW�GX�)DKV�

����K{SLWDO�GH�%RX�6DOHP�

����K{SLWDO�GH�*KDUGLPDRX�

����K{SLWDO�G¶$wQ�'UDKDP�

����K{SLWDO�GH�7DEDUND�

����K{SLWDO�GH�)HUQDQD�

����K{SLWDO�GH�7pERXUVRXN�

����K{SLWDO�GH�1HI]D�

����K{SLWDO�GH�7HVWRXU�

����K{SLWDO�GH�$PGRXQ�

����K{SLWDO�GH�*XHEHOODW�

����K{SLWDO�GH�'DKPDQL�

����K{SLWDO�GH�6DNLHW�6LGL�<RXVVHI�

����K{SLWDO�GH�7DMHURXLQH�

����K{SLWDO�G¶(O�.VVRXU�

����K{SLWDO�GH�1HEHU�

����K{SLWDO�GH�*DkIRXU�

����K{SLWDO�GH�%RXDUDGD�

����K{SLWDO�GH�0DNWKDU�

����K{SLWDO�GH�5RXKLD�

����K{SLWDO�GH�.ULE�

����K{SLWDO�GH�%DUJRX�

����K{SLWDO�GH�.HVUD�

����K{SLWDO�GH�6LGL�%RXURXLV�

����K{SLWDO�GH�)pULDQD�

����K{SLWDO�)RXVVDQD�

����K{SLWDO�GH�6EHwWOD�

����K{SLWDO�GH�6ELED�

����K{SLWDO�GH�7KDOD�

����K{SLWDO�GH�0DMHO�%HODEEqV�

����K{SLWDO�GH�+DMHE�(O�$\RXQ�

����K{SLWDO�GH�+DIIRX]�

����K{SLWDO�GH�2XHVODWLD�

����K{SLWDO�GH�%RXKDMOD�

����K{SLWDO�GH�1DVUDOODK�

����K{SLWDO�GH�6ELNKD�

����K{SLWDO�GH�&KHELND�

����K{SLWDO�G¶(O�$OD�

����K{SLWDO�G¶(QILGKD�9LOOH�

����K{SLWDO�%RXILFKD�

����K{SLWDO�GH�6LGL�%RXDOL�

����K{SLWDO�©�+DELE�%D\DU�ª�GH�.DOkD�.pELUD�

����K{SLWDO�.DOkD�6JKLUD�

����K{SLWDO�GH�%HNDOWD�

����K{SLWDO�GH�7pERXOED�

����K{SLWDO�GH�%RXKMDU�

����K{SLWDO�GH�.VLEHW�0pGLRXQL�

����K{SLWDO�GH�-HPPHO�

����K{SLWDO�GH�=HUDPGLQH�

����K{SLWDO�GH�6DKOLQH�

����K{SLWDO�GH�2XHUGDQvQH�

����K{SLWDO�%HPEOD�

����K{SLWDO�GH�.VRXU�(VVDI�

����K{SLWDO�GH�+ELUD�

����K{SLWDO�GH�%RXPHUGqV�

����K{SLWDO�GH�6LGL�$ORXDQH�

����K{SLWDO�GH�2XOHG�&KDPDNK�

����K{SLWDO�GH�6RXDVVL�

����K{SLWDO�GH�&KRUEDQH�

����K{SLWDO�GH�0HOORXOHFK�

����K{SLWDO�GH�&KHEED�

����K{SLWDO�G¶(O�-HP�

����K{SLWDO�GH�6NKLUD�

����K{SLWDO�GH�%LU�$OL�%HQ�.KHOLID�

����K{SLWDO�GH�%HONKLU�

����K{SLWDO�GH�6HQHG�

����K{SLWDO�G¶(O�*XHWDU�

����K{SLWDO�GH�0¶'KLOOD�

����K{SLWDO�GH�0RXODUqV�

����K{SLWDO�GH�5HGH\HI�

����K{SLWDO�GH�1HIWD�

����K{SLWDO�GH�'pJDFKH�

����K{SLWDO�GH�+D]RXD�

����K{SLWDO�GH�7DPHJK]D�

����K{SLWDO�G¶2XOHG�+DIIRX]�

����K{SLWDO�GH�-HOPD�

����K{SLWDO�GH�5HJXHE�

����K{SLWDO�%LU�(O�+DIH\�

����K{SLWDO�GH�0HQ]HO�%RX]DwHQH�

����K{SLWDO�GH�0HNQDVV\�

����K{SLWDO�GH�0D]]RXQD�

����K{SLWDO�GH�%HQ�$RXQ�

����K{SLWDO�G¶(O�+DPPD�

����K{SLWDO�GH�2XHGKUHI�

�����K{SLWDO�GH�0DUHWK�
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�����K{SLWDO�GH�0DWPDWD�

�����K{SLWDO�GH�'RX]�

�����K{SLWDO�GH�6RXN�(O�$KDG�

�����K{SLWDO�GH�)DRXDU�

�����K{SLWDO�GH�0LGRXQ�

�����K{SLWDO�GH�%pQL�.KpGDFKH�

�����K{SLWDO�GH�6LGL�0DNKORXI�

�����K{SLWDO�GH�*KRPUDVVHQ�

�����K{SLWDO�GH�5HPDGD�

,9��*URXSHPHQWV�GH�VDQWp�GH�EDVH���

���JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�7XQLV�1RUG�

���JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�7XQLV�6XG�

���JURXSHPHQW�GH�VDQWp�GH�EDVH�GH��¶$ULDQD�

���JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�0DQRXED�

���JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�%HQ�$URXV�

���JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�%L]HUWH�

���JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�1DEHXO�

���JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�%pMD�

���JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�6RXVVH��

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�0RQDVWLU�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�0DKGLD�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�.DLURXDQ�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�6ID[�

���� JURXSHPHQW� GH� VDQWp� GH� EDVH� ©�0HQ]HO� &KDNHU�

$JDUHE�ª�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GX�.HI�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�6LGL�%RX]LG�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�7DWDRXLQH�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�*DEqV��

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�.DVVHULQH�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�*DIVD�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�=DJKRXDQ�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�-HQGRXED�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�6LOLDQD�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�7R]HXU�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�.HELOOL�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�0pGHQLQH�

����JURXSHPHQW�GH�VDQWp�GH�EDVH�GH�-HUED�

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV�

FRQWUDLUHV�DX�SUpVHQW�DUUrWp��

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG �

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

/LVWH�GHV�WHFKQLFLHQV�j�SURPRXYRLU�DX�FKRL[�DX�
JUDGH�GH�WHFKQLFLHQ�SULQFLSDO�

$X�WLWUH�GH�O¶DQQpH������

$EGHVVHOHP�.HWDUL�

(]]HGGLQH�2XOHG�$PRU�

/LVWH�GHV�WHFKQLFLHQV�j�SURPRXYRLU�DX�FKRL[�DX�
JUDGH�GH�WHFKQLFLHQ�SULQFLSDO�

$X�WLWUH�GH�O¶DQQpH������

0RKDPHG�+DELE�%HOJDFHP��

�

/LVWH�GHV�DJHQWV�WHFKQLTXHV�j�SURPRXYRLU�DX�
FKRL[�DX�JUDGH�G
DGMRLQW�WHFKQLTXH�

$X�WLWUH�GH�O¶DQQpH������

0RXQLU�-DWODRXL��

�

/LVWH�GHV�VHFUpWDLUHV�GH�OD�VDQWp�SXEOLTXH�j�
SURPRXYRLU�DX�FKRL[�DX�JUDGH�G¶DWWDFKp�GH�OD�

VDQWp�SXEOLTXH�

$X�WLWUH�GH�O¶DQQpH������

&KHGKOLD�+RVQL�

$EGHOD]L]�0HWKQDQL�

5DELkD�(UULDKL�

1DELKD�(O�$ILI�

�

�

0,1,67(5(�'(�/
('8&$7,21�(7�'(�

/$�)250$7,21�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� )WRXK� 'DRXG�� LQVSHFWHXU� JpQpUDO� GH�
O¶pGXFDWLRQ�� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH�
O¶LQVSHFWLRQ� GX� GHX[LqPH� F\FOH�GH� O¶HQVHLJQHPHQW� GH�EDVH�
HW� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�j� O¶LQVSHFWLRQ�JpQpUDOH�GH�
O¶pGXFDWLRQ� DX�PLQLVWqUH�GH� O¶pGXFDWLRQ�HW�GH� OD� IRUPDWLRQ��
HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�WURLVLqPH�DQQpH�j�FRPSWHU�
GX��HU�DR�W�������

�

�

0,1,67(5(�'(�/
(16(,*1(0(17��

683(5,(85�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� $KPHG� 7RXLOL�� SURIHVVHXU� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� DQQpH�� j�
FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0DGDPH� $OLD� %RUQD]� pSRXVH� %DFFDU�� SURIHVVHXU� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� HVW� PDLQWHQXH� HQ� DFWLYLWp� SRXU�
XQH�DQQpH��j�FRPSWHU�GX��HU�RFWREUH�������
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0,1,67(5(�'(�/
(03/2,�

(7�'(�/
,16(57,21�352)(66,211(//(�

'(6�-(81(6�

�
120,1$7,216�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�1DMMDU�7KDEHW�� DGPLQLVWUDWHXU�� HVW� FKDUJp�GHV�

IRQFWLRQV�GH�GLUHFWHXU�UpJLRQDO�GH�O¶HPSORL�HW�GH�O¶LQVHUWLRQ�

SURIHVVLRQQHOOH�GHV�MHXQHV�GH�0pGHQLQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O¶LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV� HW� LQGHPQLWpV� DOORXpV� j� XQ� GLUHFWHXU�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�0RQFHI� )DNKIDNK�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GH� O¶HPSORL� HW� GH�
O¶LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV�GH�.pELOL��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O¶LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV� HW� LQGHPQLWpV� DOORXpV� j� XQ� GLUHFWHXU�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

$UUrWp� GX� PLQLVWUH� GH� O¶HPSORL� HW� GH� O¶LQVHUWLRQ�
SURIHVVLRQQHOOH�GHV�MHXQHV�GX����MXLOOHW�������SRUWDQW�
RXYHUWXUH�G¶XQ�FRQFRXUV� LQWHUQH�VXU�GRVVLHUV�SRXU�
OD�SURPRWLRQ�DX�JUDGH�G¶LQJpQLHXU�HQ�FKHI��

/H�PLQLVWUH�GH�O¶HPSORL�HW�GH�O¶LQVHUWLRQ�SURIHVVLRQQHOOH�
GHV�MHXQHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�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������HW�OD�ORL�Q��
��������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�WHO�TX¶LO�D�pWp�PRGLILp�HW�FRPSOpWp�
SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶HPSORL�GX����GpFHPEUH�������
IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQJpQLHXU�HQ�FKHI��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O¶HPSORL�HW�
GH� O¶LQVHUWLRQ� SURIHVVLRQQHOOH� GHV� MHXQHV�� OH� ��� VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQJpQLHXU�HQ�FKHI��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ�����
SRVWH��

$UW��������/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�O
HPSORL�HW�GH�O
LQVHUWLRQ�
SURIHVVLRQQHOOH�GHV�MHXQHV�

&KDGOL�/DURXVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O¶HPSORL� HW� GH� O¶LQVHUWLRQ�
SURIHVVLRQQHOOH� GHV� MHXQHV� GX� ��� MXLOOHW� ������
IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G¶LQJpQLHXUV�SULQFLSDX[��

/H�PLQLVWUH�GH�O¶HPSORL�HW�GH�O¶LQVHUWLRQ�SURIHVVLRQQHOOH�

GHV�MHXQHV��

9X�OD�ORL�Q� �������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�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������HW�OD�ORL�Q�

��������GX����PDUV�������

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

GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�

GH�UHFUXWHPHQW�j�WLWUH�G¶H[WHUQH��WHO�TX¶LO�D�pWp�FRPSOpWp�SDU�

OH�GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q� �������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX¶LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q� ����������GX��HU�DR�W�������

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�

OH� UHFUXWHPHQW� G¶LQJpQLHXUV� SULQFLSDX[� HVW� RXYHUW� DX[�

FDQGLGDWV�LQVFULWV�DX�WDEOHDX�GH�O¶RUGUH�GHV�LQJpQLHXUV�kJpV�

GH� WUHQWH� FLQT� ����� DQV� DX� SOXV� HW� WLWXODLUHV� GX� GLSO{PH�

QDWLRQDO�G¶LQJpQLHXU�RX�G¶XQ�GLSO{PH�pTXLYDOHQW��

/¶kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�

G¶LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH�O¶HPSORL�SRXU�OHV�FRQFRXUV�

RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G¶LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�

O¶HPSORL�� O¶kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�

O¶DQQpH�G¶RXYHUWXUH�GX�FRQFRXUV��

$UW�������/¶DUUrWp�SRUWDQW�RXYHUWXUH�GX�FRQFRXUV�IL[H���

x� /H� QRPEUH� G¶HPSORLV� PLV� HQ� FRQFRXUV� HW� OHXU�

UpSDUWLWLRQ� pYHQWXHOOH� VHORQ� OHV� GLIIpUHQWV� SRVWHV�

G¶DIIHFWDWLRQ��

x� /D� GDWH� GH� FO{WXUH� GH� OD� OLVWH� G¶LQVFULSWLRQV� DX�

FRQFRXUV��

x�/D�GDWH�HW�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV��

x� /H� OLHX� HW� O¶DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�

GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�

GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�

FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

$���/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

����8QH�GHPDQGH�GH�FDQGLGDWXUH��

����8QH�SKRWRFRSLH�GH�OD�FDUWH�G¶LGHQWLWp�QDWLRQDOH��

����8QH�SKRWRFRSLH�GX�GLSO{PH�DFFRPSDJQpH��HQ�FH�TXL�

FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G¶XQH� FRSLH� GH�

O¶DWWHVWDWLRQ�G¶pTXLYDOHQFH��

,O�Q¶HVW�SDV�QpFHVVDLUH�TXH� OD�VLJQDWXUH�VRLW� OpJDOLVpH�HW�

TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�

FRQIRUPHV�DX[�RULJLQDX[��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLOOHW������ 3DJH������

/H� FDQGLGDW� TXL� D� GpSDVVp� O¶kJH� OpJDO� GRLW� MRLQGUH� DX[�

SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�

O¶DFFRPSOLVVHPHQW� SDU� O¶LQWpUHVVp� GHV� VHUYLFHV� FLYLOV�

HIIHFWLIV�RX�O¶LQVFULSWLRQ�DX�EXUHDX�GH�O¶HPSORL��

%� �� $SUqV� O¶DGPLVVLELOLWp� DX� FRQFRXUV� HW� DYDQW�

O¶DIIHFWDWLRQ�DX�SRVWH�GH�WUDYDLO���

/H� FDQGLGDW� GRLW� FRPSOpWHU� VRQ� GRVVLHU� GHV� SLqFHV�

HVVHQWLHOOHV�QpFHVVDLUHV�HW�QRWDPPHQW���

����XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GDWDQW�GH�PRLQV�G¶XQ�DQ��

�� �� XQ� H[WUDLW� GH� O¶DFWH� GH� QDLVVDQFH� GDWDQW� GH� PRLQV�

G¶XQ�DQ��

�� �� XQ�FHUWLILFDW�PpGLFDO�GDWDQW�GH�PRLQV�GH� WURLV�PRLV�

DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV� G¶DSWLWXGH�

SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O¶H[HUFLFH� GH� VHV�

IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

�� �� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O¶RULJLQDO� GX�

GLSO{PH��

����XQH�DWWHVWDWLRQ�G¶LQVFULSWLRQ�DX�WDEOHDX�GH�O¶RUGUH�GHV�

LQJpQLHXUV��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�

OD�OLVWH�G¶LQVFULSWLRQ�HVW�REOLJDWRLUHPHQW�UHMHWpH��OH�FDFKHW�GH�

OD� SRVWH� RX� OD� GDWH� G¶HQUHJLVWUHPHQW� DX� EXUHDX� G¶RUGUH�

FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�

DUUrWpH� GpILQLWLYHPHQW� SDU� OH� PLQLVWUH� GH� O¶HPSORL� HW� GH�

O¶LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV��

$UW�������/HV�pSUHXYHV�VHURQW�DSSUpFLpHV�SDU�XQ�MXU\�GRQW�

OHV�PHPEUHV�VHURQW�IL[pV�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

/H� SUpVLGHQW� GX� MXU\� SHXW� FRPSRVHU� GHV� VRXV�

FRPPLVVLRQV�SRXU�IDLUH�SDVVHU�O¶pSUHXYH�RUDOH��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� FRPSRUWH� XQH� pSUHXYH�

RUDOH�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�IL[p�HQ�DQQH[H�

FL�MRLQWH�VXLYLH�G¶XQH�GLVFXVVLRQ�DYHF�OHV�PHPEUHV�GX�MXU\��

/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�DX�VRUW��$X�FDV�

R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�QRWH�TXL�OXL�VHUD�

DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GH�O¶pSUHXYH�RUDOH�HVW�IL[p�HQ�DQQH[H�FL�

MRLQWH��OD�GXUpH�HW�OH�FRHIILFLHQW�DSSOLTXpV�j�O¶pSUHXYH�RUDOH�

VRQW�GpILQLV�DLQVL�TX¶LO�VXLW���

�

1DWXUH�GH�O¶pSUHXYH� 'XUpH� &RHIILFLHQW�

����(SUHXYH�RUDOH��� � ����


�3UpSDUDWLRQ� ���PQ� �


�([SRVp� ����PQ� �


�'LVFXVVLRQ� ���PQ� �

�

$UW�� ��� ��/¶pSUHXYH� DXUD� OLHX� LQGLIIpUHPPHQW� HQ� ODQJXH�

DUDEH�RX�HQ�ODQJXH�IUDQoDLVH�VHORQ�OH�FKRL[�GX�FDQGLGDW��

$UW�������,O�HVW�DWWULEXp�j�O¶pSUHXYH�RUDOH�XQH�QRWH�YDULDQW�

GH�]pUR�����j�YLQJW�������

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V¶LO�Q¶D�REWHQX�

XQ�WRWDO�GH�GL[������SRLQWV�DX�PRLQV��VL�SOXVLHXUV�FDQGLGDWV�

RQW� REWHQX� OH� PrPH� QRPEUH� GH� SRLQWV�� OD� SULRULWp� HVW�

DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /HV� FDQGLGDWV� QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD�

GXUpH�GH� O¶pSUHXYH�RUDOH��QL�GH� OLYUHV��QL�GH�EURFKXUHV��QL�GH�

QRWHV�QL�GH�WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH�� G�PHQW�
FRQVWDWpH��HQWUDvQH�O¶H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH�OD�
VDOOH�G¶H[DPHQ�� O¶DQQXODWLRQ�GHV�pSUHXYHV�TX¶LO�D�VXELHV�HW�
O¶LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
H[DPHQ�RX�FRQFRXUV�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH�O¶HPSORL�HW�GH�O¶LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV��

7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� GRLW� IDLUH� O¶REMHW�
G¶XQ� UDSSRUW� FLUFRQVWDQFLp� GX� VXUYHLOODQW� RX� GH�
O¶H[DPLQDWHXU�TXL�O¶D�FRQVWDWpH��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�

GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�

FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW���

$���/D�OLVWH�SULQFLSDOH��

%���/D�OLVWH�FRPSOpPHQWDLUH���FHWWH�OLVWH�HVW�pWDEOLH�GDQV�OD�

OLPLWH�GH�����DX�PD[LPXP�GX�QRPEUH�GHV�FDQGLGDWV�LQVFULWV�

VXU� OD� OLVWH� SULQFLSDOH�� HOOH� SHUPHW� OH� FDV� pFKpDQW� j�

O¶DGPLQLVWUDWLRQ�GH�UHPSODFHU�OHV�FDQGLGDWV�LQVFULWV�VXU�OD�OLVWH�

SULQFLSDOH�HW�TXL�Q¶RQW�SDV�UHMRLQW�OHXU�SRVWH�G¶DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH� FRPSOpPHQWDLUH�

GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�

UHFUXWHPHQW� GHV� LQJpQLHXUV� SULQFLSDX[� VRQW� DUUrWpHV�

GpILQLWLYHPHQW�SDU� OH�PLQLVWUH�GH� O¶HPSORL� HW�GH� O¶LQVHUWLRQ�

SURIHVVLRQQHOOH�GHV�MHXQHV��

$UW�� ���� ��/¶DGPLQLVWUDWLRQ�SURFODPH� OD� OLVWH� SULQFLSDOH� HW�
LQYLWH�OHV�FDQGLGDWV�DGPLV�j�UHMRLQGUH�OHXU�SRVWH�G¶DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G¶XQ�PRLV�DSUqV�OD�GDWH�GH�

SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� �¶DGPLQLVWUDWLRQ� GRLW�

PHWWUH� HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�

UpFHSWLRQ�OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�

OHXU� SRVWH� GDQV� XQ� GpODL� PD[LPXP� GH� TXLQ]H� ����� MRXUV��

IDXWH� GH� TXRL�� LO� VRQW� UDGLpV� GH� OD� OLVWH� SULQFLSDOH� GHV�

FDQGLGDWV�DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�

SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG� ILQ�GDQV�XQ�

GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�

OLVWH�SULQFLSDOH��

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

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�O
HPSORL�HW�GH�O
LQVHUWLRQ�

SURIHVVLRQQHOOH�GHV�MHXQHV�

&KDGOL�/DURXVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�



$QQH[H�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�G¶LQJpQLHXUV�SULQFLSDX[�

�� �� 6WDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O¶(WDW�� GHV�

FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�DGPLQLVWUDWLI���

�� �� 6WDWXW� SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV�

GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

����/¶HPSORL�

x� OH� FDGUH� MXULGLTXH� GHV� SURJUDPPHV� G¶LQVHUWLRQ� HW�

G¶HPSORL�GHV�MHXQHV��

x�O¶DQDO\VH�GHV�GRQQpHV�GX�PDUFKp�GH�O¶HPSORL��

x� O¶LQVWDOODWLRQ�SRXU� OH�FRPSWH�SURSUH�HW� OD�FUpDWLRQ�GHV�

SHWLWHV�HQWUHSULVHV�HW�OHXU�HIIHW�VXU�OH�PDUFKp�GH�O¶HPSORL��

x� O¶REVHUYDWRLUH� QDWLRQDO� GH� O¶HPSORL� HW� O¶REMHFWLI�GH� VD�

FUpDWLRQ��

x�OHV�EHVRLQV�G¶LPSODQWDWLRQ�G¶XQ�V\VWqPH�G¶LQIRUPDWLRQ�

UHODWLI�DX�PDUFKp�GH�O¶HPSORL��

x� OD�QRPHQFODWXUH�GHV�SURIHVVLRQV��� VD�GpILQLWLRQ�HW�VRQ�

U{OH�GDQV�OD�JHVWLRQ�GHV�FRPSpWHQFHV��

����6WDWLVWLTXH�

x�OH�FDOFXO�VWDWLVWLTXH��

x�SUDWLTXH�GHV�HQTXrWHV�HW�GHV�VRQGDJHV��

x�SUDWLTXH�GH�O¶DQDO\VH�GHV�GRQQpHV��

x�GpPRJUDSKLH��

x�pFRQRPpWULH�DYDQFpH��

x�OHV�VpULHV�WHPSRUHOOHV��

$UUrWp� GX� PLQLVWUH� GH� O¶HPSORL� HW� GH� O¶LQVHUWLRQ�
SURIHVVLRQQHOOH�GHV�MHXQHV�GX����MXLOOHW�������SRUWDQW�
RXYHUWXUH�G¶XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH�UHFUXWHPHQW�G¶LQJpQLHXUV�SULQFLSDX[��

/H�PLQLVWUH�GH�O¶HPSORL�HW�GH�O¶LQVHUWLRQ�SURIHVVLRQQHOOH�
GHV�MHXQHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�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������HW�OD�ORL�Q��
��������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX¶LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

9X� O¶DUUrWp� GX� PLQLVWUH� GH� O¶HPSORL� HW� GH� O¶LQVHUWLRQ�
SURIHVVLRQQHOOH� GHV� MHXQHV� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G¶LQJpQLHXUV�SULQFLSDX[��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O¶HPSORL�HW�
GH� O¶LQVHUWLRQ� SURIHVVLRQQHOOH� GHV� MHXQHV�� OH� ��� VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�GHX[�����LQJpQLHXUV�SULQFLSDX[�GDQV�
OD�VSpFLDOLWp�VWDWLVWLTXH��

$UW��������/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����DR�W�������

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�O
HPSORL�HW�GH�O
LQVHUWLRQ�

SURIHVVLRQQHOOH�GHV�MHXQHV�

&KDGOL�/DURXVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

��

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����MXLOOHW�������


