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/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� DSSURXYp�� O¶DFFRUG� ILQDQFLHU�

DQQH[p�j�OD�SUpVHQWH�ORL��FRQFOX�j�7ULSROL�OH����IpYULHU������

HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� *UDQGH� -DPDKLUL\D�

$UDEH� /\ELHQQH� 3RSXODLUH� 6RFLDOLVWH� HW� UHODWLI� DX�

UHPERXUVHPHQW� GX� SUrW� VDQV� LQWpUrWV� DFFRUGp� j� OD�

5pSXEOLTXH�7XQLVLHQQH�G¶XQ�PRQWDQW�GH�FLQTXDQWH�PLOOLRQV�

GH�GROODUV�DPpULFDLQV���������������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����PDL�������

/RL� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ� GH� O¶DFFRUG� ILQDQFLHU� FRQFOX� OH� ���
IpYULHU������HQWUH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OD�
*UDQGH� -DPDKLUL\D� $UDEH� /\ELHQQH� 3RSXODLUH�
6RFLDOLVWH� HW� UHODWLI� DX� UqJOHPHQW� HW� DX�
UppFKHORQQHPHQW�VDQV�LQWpUrW�G¶XQ�SUrW������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� DSSURXYp�� O¶DFFRUG� ILQDQFLHU�
DQQH[p�j�OD�SUpVHQWH�ORL��FRQFOX�j�7ULSROL�OH����IpYULHU������
HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� *UDQGH� -DPDKLUL\D�
$UDEH�/\ELHQQH�3RSXODLUH�6RFLDOLVWH�HW�UHODWLI�DX�UqJOHPHQW�
HW� DX� UppFKHORQQHPHQW�VDQV� LQWpUrW�GX�PRQWDQW�GX�SUrW�GH�
WUHL]H�PLOOLRQV�GH�GROODUV�DPpULFDLQV������������DFFRUGp�j�
OD�5pSXEOLTXH�7XQLVLHQQH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

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

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����PDL�������

�

/RL� Q�� �������� GX� ��� PDL� ������ PRGLILDQW� HW�
FRPSOpWDQW� O
DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ���
GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV� SRXU�
O
DQQpH�����������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�XQLTXH�±�(VW�DMRXWp�j�O
DUWLFOH����GH�OD�ORL�Q�����
���� GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV� SRXU�
O
DQQpH�������XQ�VL[LqPH�WLUHW�OLEHOOp�FRPPH�VXLW���

�� DFFRUGHU� XQH� GRWDWLRQ� UHPERXUVDEOH� DX[� SURPRWHXUV�
GHV� HQWUHSULVHV� RSpUDQW� GDQV� OH� VHFWHXU� GX� WH[WLOH� HW� GH�
O
KDELOOHPHQW� TXL� SDVVHQW� GH� OD� VRXV�WUDLWDQFH� j� OD� FR�
WUDLWDQFH��RX�SDUWLFLSHU�GDQV�OH�FDSLWDO�GHVGLWHV�HQWUHSULVHV��
/HV� WDX[� HW� OHV� PRGDOLWpV� G
RFWURL� GH� OD� GRWDWLRQ�
UHPERXUVDEOH�HW�GH�OD�SDUWLFLSDWLRQ�DX�FDSLWDO�DLQVL�TXH�OHV�
PRGDOLWpV�GH�OHXU�JHVWLRQ�VHURQW�IL[pV�SDU�OH�GpFUHW�SUpYX�j�
O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

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

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����PDL�������
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&216(,/�&2167,787,211(/����

� � � �

� �

�� $YLV� Q�� �������� GX� FRQVHLO� FRQVWLWXWLRQQHO�� FRQFHUQDQW� OH� SURMHW� GH� ORL� SRUWDQW� DSSUREDWLRQ� G¶XQH� FRQYHQWLRQ� HQWUH� OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GX�%RXUNLQD�)DVR�HQ�YXH�G¶pYLWHU�OHV�GRXEOHV�LPSRVLWLRQV�HQ�

PDWLqUH�G¶LPS{WV�VXH�OH�UHYHQX��

� �

� �

�
� � � � �

BBBBBBBBBBBBBBB

�� �/¶DYLV�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH���
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�

�

35(0,(5�0,1,67(5(�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
FUpDWLRQ� G¶XQH� FKDPEUH� UpJLRQDOH� UHOHYDQW� GH� OD�
FRXU� GHV� FRPSWHV� j� *DIVD� HW� IL[DQW� VRQ� FDGUH�
WHUULWRULDO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GH�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GH� OD� FRXU� GHV� FRPSWHV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�
PRGLILpH� RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� RUJDQLTXH� Q��
��������GX����MXLOOHW�������

9X�OH�GpFUHW�ORL�Q�������GX����VHSWHPEUH�������SRUWDQW�
VWDWXW�GHV�PHPEUHV�GH�OD�FRXU�GHV�FRPSWHV��UDWLILp�SDU�OD�ORL�
Q�� ������ GX� ��� QRYHPEUH� ������ HQVHPEOH� OHV� WH[WHV� TXL�
O¶RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�
Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� GX� ��� MXLQ� ������ UHODWLI� j� O¶RUJDQLVDWLRQ�
DGPLQLVWUDWLYH� GX� WHUULWRLUH� GH� OD� 5pSXEOLTXH�� WHO� TXH�
PRGLILp�SDU�OD�ORL�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�3UHPLHU�PLQLVWqUH�HW�IL[DQW�OHV�DWWULEXWLRQV�GX�
3UHPLHU�PLQLVWUH��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� FUppH�� XQH� FKDPEUH� UpJLRQDOH�
UHOHYDQW�GH�OD�FRXU�GHV�FRPSWHV�HW�GRQW�OH�VLqJH�HVW�j�*DIVD��
/H� FDGUH� WHUULWRULDO� GH� ODGLWH� FKDPEUH� HVW� IL[p� DX[�
JRXYHUQRUDWV� GH� *DIVD�� .DVVHULQH�� 6LGL� %RX]LG�� 7R]HXU� HW�
.pELOL��

$UW�������/H�SUpVHQW�GpFUHW�SUHQG�HIIHW�j�SDUWLU�GX�SUHPLHU�
MDQYLHU�������

$UW�������/H�3UHPLHU�PLQLVWUH�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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0DGDPH� 5LP� +DVVHQ� pSRXVH� -HODVVL� HW� 0DGHPRLVHOOH�
%HVPD�%HQ�*KDOL� VRQW� QRPPpHV� FRQVHLOOHUV� j� OD� FRXU� GHV�
FRPSWHV��

0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�

/LVWH�GHV�FRQWU{OHXUV�GH�UqJOHPHQWV�PXQLFLSDX[�
H[HUoDQW�DX[�FRPPXQHV�GH�5DIUDI�HW�0HQ]HO�
$EGHUUHKPDQ�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�

G¶DWWDFKp�G¶LQVSHFWLRQ�GHV�UqJOHPHQWV�PXQLFLSDX[�

$X�WLWUH�GH�O¶DQQpH������

0RQVLHXU�0RQFHI�(O�:DFKWDWL���FRPPXQH�GH�5DIUDI���

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
VHFUpWDLUH�G¶DGPLQLVWUDWLRQ�

$X�WLWUH�GH�O¶DQQpH������

0HVVLHXUV���

��7DRXILN�%RXEDNHU��

��$EGHOPDMLG�=LEGD��

��$EGHOKDILGK�/DkELGL��

��$PPDU�2PUDQL��

��&KHULID�5HMHE��

��6DVVL�7DKDUL��

��$PRU�%HQ�6DOHP��

��6DwGD�%HQ�$EGHMMHOLO��

��&KHGO\�6DwGL��

�

�

0,1,67(5(�'(�/$�-867,&(�

(7�'(6�'52,76�'(�/
+200(�

�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�GX����PDL�������UHODWLI�j�O
LPPDWULFXODWLRQ�
IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�
VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��DX�
UHFHQVHPHQW�FDGDVWUDO�GH�WRXV�OHV�LPPHXEOHV�QRQ�LPPDWULFXOpV�
HW�QRQ�EkWLV�GX�SpULPqWUH�SXEOLF�LUULJXp�©�)DRXDU�(VVQRXVL�ª�VLV�
GDQV�O¶LPDGDW�GH�©�6LGL�+PDGD�ª�GpOpJDWLRQ�GH�©�6LOLDQD�6XG�ª�
JRXYHUQRUDW�GH�6LOLDQD��

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�OD�MXVWLFH�
HW�GHV�GURLWV�GH�O
+RPPH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

GpFUHWV�HW�DUUrWpV�



�
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0,1,67(5(�'(6�$))$,5(6��

(75$1*(5(6�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
UDWLILFDWLRQ� GX� SURWRFROH� ILQDQFLHU� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)UDQoDLVH�UHODWLI�j�
OD� IRXUQLWXUH� GH� GL[� DXWRUDLOV� GLHVHOV� SRXU� OD�
VRFLpWp�QDWLRQDOH�GHV�FKHPLQV�GH�IHU�WXQLVLHQV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ� GX� SURWRFROH� ILQDQFLHU� HQWUH� OH� JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�)UDQoDLVH�UHODWLI�j�OD�IRXUQLWXUH�GH�GL[�DXWRUDLOV�
GLHVHOV� SRXU� OD� VRFLpWp� QDWLRQDOH� GHV� FKHPLQV� GH� IHU�
WXQLVLHQV��FRQFOX�j�7XQLV�OH����MDQYLHU�������

9X� OH� SURWRFROH� ILQDQFLHU� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�)UDQoDLVH�UHODWLI�j�OD�IRXUQLWXUH�GH�GL[�DXWRUDLOV�
GLHVHOV� SRXU� OD� VRFLpWp� QDWLRQDOH� GHV� FKHPLQV� GH� IHU�
WXQLVLHQV��FRQFOX�j�7XQLV�OH����MDQYLHU�������

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UDWLILp��OH�SURWRFROH�ILQDQFLHU�HQWUH�OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� )UDQoDLVH� UHODWLI� j� OD�
IRXUQLWXUH�GH�GL[�DXWRUDLOV�GLHVHOV�SRXU�OD�VRFLpWp�QDWLRQDOH�GHV�
FKHPLQV�GH�IHU�WXQLVLHQV��FRQFOX�j�7XQLV�OH����MDQYLHU�������

$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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
UDWLILFDWLRQ�G¶XQ�SURWRFROH�GH�FRRSpUDWLRQ�GDQV�OH�
GRPDLQH� GHV� DIIDLUHV� UHOLJLHXVHV� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GX�5R\DXPH�GX�0DURF��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� SURWRFROH� GH� FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GHV�
DIIDLUHV�UHOLJLHXVHV�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GX� 5R\DXPH� GX� 0DURF��
FRQFOX�j�7XQLV�OH����MDQYLHU�������

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UDWLILp��OH�SURWRFROH�GH�FRRSpUDWLRQ�
GDQV� OH� GRPDLQH� GHV� DIIDLUHV� UHOLJLHXVHV� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GX�5R\DXPH�GX�0DURF��FRQFOX�j�7XQLV�OH����
MDQYLHU�������

$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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
UDWLILFDWLRQ� G¶XQ� pFKDQJH� GHV� QRWHV� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� GX� &RUpH�
FRQFHUQDQW� O¶DSSUREDWLRQ� GX� SURFqV�YHUEDO�
G¶DFFRUG�FRQFOX�HQWUH� OHV�GHX[�SDUWLHV�j�7XQLV� OH�
���VHSWHPEUH�������UHODWLI�j�O¶RFWURL�G¶XQ�GRQ�SRXU�
OH�ILQDQFHPHQW�G¶XQ�SURMHW�GH�GpYHORSSHPHQW�GH�OD�
VpULFLFXOWXUH�HQ�7XQLVLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� O¶pFKDQJH� GHV� QRWHV� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�GX�&RUpH�GX���� VHSWHPEUH������HW����RFWREUH�
����� FRQFHUQDQW� O¶DSSUREDWLRQ� GX� SURFqV�YHUEDO� G¶DFFRUG�
FRQFOX�HQWUH�OHV�GHX[�SDUWLHV�j�7XQLV��OH����VHSWHPEUH������
UHODWLI� j� O¶RFWURL� G¶XQ�GRQ�SRXU� OH� ILQDQFHPHQW�G¶XQ�SURMHW�
GH�GpYHORSSHPHQW�GH�OD�VpULFLFXOWXUH�HQ�7XQLVLH��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UDWLILp��O¶pFKDQJH�GHV�QRWHV�HQWUH�OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GX�&RUpH�GX����VHSWHPEUH�
����� HW� ��� RFWREUH� ������ FRQFHUQDQW� O¶DSSUREDWLRQ� GX�
SURFqV�YHUEDO� G¶DFFRUG� FRQFOX� HQWUH� OHV� GHX[� SDUWLHV� j�
7XQLV��OH����VHSWHPEUH�������UHODWLI�j�O¶RFWURL�G¶XQ�GRQ�SRXU�
OH� ILQDQFHPHQW� G¶XQ� SURMHW� GH� GpYHORSSHPHQW� GH� OD�
VpULFLFXOWXUH�HQ�7XQLVLH��

$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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
UDWLILFDWLRQ�G¶XQ�DYHQDQW�UHODWLI�j�O¶DPHQGHPHQW�GX�
SURWRFROH� ILQDQFLHU� GX� ��� MXLOOHW� ����� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)UDQoDLVH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ�GH�O¶DYHQDQW�FRQFOX��OH����MDQYLHU������HQWUH�OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� )UDQoDLVH� HW� UHODWLI� j�
O¶DPHQGHPHQW�GX�SURWRFROH�ILQDQFLHU�FRQFOX�HQWUH�OHV�GHX[�
JRXYHUQHPHQWV� OH���� MXLOOHW������� UHODWLI� j� O¶DFTXLVLWLRQ�GH�
WUHQWH�YRLWXUHV�SRXU� OH�UpVHDX�GX�PpWUR� OpJHU�GH� OD�YLOOH�GH�
7XQLV��

9X� O¶DYHQDQW� FRQFOX�� OH� ��� MDQYLHU� ������ HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� )UDQoDLVH� HW� UHODWLI� j�
O¶DPHQGHPHQW�GX�SURWRFROH�ILQDQFLHU�FRQFOX�HQWUH�OHV�GHX[�
JRXYHUQHPHQWV� OH���� MXLOOHW������� UHODWLI� j� O¶DFTXLVLWLRQ�GH�
WUHQWH�YRLWXUHV�SRXU� OH�UpVHDX�GX�PpWUR� OpJHU�GH� OD�YLOOH�GH�
7XQLV��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� O¶DYHQDQW� FRQFOX� OH� ���
MDQYLHU� ����� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�



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

7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�)UDQoDLVH�
HW� UHODWLI� j� O¶DPHQGHPHQW� GX� SURWRFROH� ILQDQFLHU� FRQFOX�
HQWUH� OHV� GHX[� JRXYHUQHPHQWV� OH� ��� MXLOOHW� ������ UHODWLI� j�
O¶DFTXLVLWLRQ� GH� WUHQWH� YRLWXUHV� SRXU� OH� UpVHDX� GX� PpWUR�
OpJHU�GH�OD�YLOOH�GH�7XQLV��

$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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� *KD]L� -RPDk�� PLQLVWUH� SOpQLSRWHQWLDLUH�� HVW�
QRPPp�FKDUJp�GH�PLVVLRQ�DXSUqV�GX�FDELQHW�GX�PLQLVWUH�GHV�
DIIDLUHV�pWUDQJqUHV���

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�G¶DWWDFKp�
DGPLQLVWUDWLI�GHV�DIIDLUHV�pWUDQJqUHV�

$X�WLWUH�GH�O¶DQQpH������

5DFKLGD�+HGKLOL�)DNKHW��

�

�

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(�

�

'(0,66,21�

3DU�GpFUHW�Q������������GX����PDL�������

/D�GpPLVVLRQ�GX�FDSLWDLQH�0RKDPHG�)RXHG�$OODQL��MXJH�
UDSSRUWHXU�SUqV�GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�7XQLV��HVW�
DFFHSWpH��HW�FH��j�FRPSWHU�GX��HU�MXLQ�������

�

/LVWH�GHV�LQILUPLHUV�j�SURPRXYRLU�DX�JUDGH�
G¶LQILUPLHU�SULQFLSDO�DX�FKRL[�

$X�WLWUH�GH�O¶DQQpH������

��0DGDPH�5DMD�(O�+HUPL��

��0RQVLHXU�%HOJDFHP�&KDUIL��

�

�

0,1,67(5(�'(6�),1$1&(6�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0DGDPH�=HLQHE�*DOORX]H��GLUHFWHXU�SUHPLqUH�FODVVH�j�OD�
EDQTXH�QDWLRQDOH�DJULFROH��HVW�QRPPpH�FKDUJpH�GH�PLVVLRQ�
DX�PLQLVWqUH�GHV�ILQDQFHV��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� +DGGDU�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV� DX�PLQLVWqUH�GHV� ILQDQFHV�� HVW�PDLQWHQX�HQ�DFWLYLWp�
SRXU�XQH�SpULRGH�G¶XQH�DQQpH��j�FRPSWHU�GX��HU�MXLQ�������

120,1$7,216�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL�������

0DGDPH� 6RXKLU� 7DNWDN� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�
PDQGDWDLUH�VSpFLDO�GH�O¶(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�
EDQTXH� WXQLVLHQQH� GH� VROLGDULWp�� HQ� UHPSODFHPHQW� GH�
0RQVLHXU�+pGL�%HFKLNK��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL�������

0DGDPH� 6RXKLU� 7DNWDN� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�
PDQGDWDLUH�VSpFLDO�GH�O¶(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�
EDQTXH� GH� O¶KDELWDW�� HQ� UHPSODFHPHQW� GH�0RQVLHXU�&KDGOL�
,VVD��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL�������

0RQVLHXU�0RKDPHG�$OL�$\HG� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
PDQGDWDLUH�VSpFLDO�GH�O¶(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�OD�
EDQTXH� 7XQLVR�.RZHWLHQQH� GX� GpYHORSSHPHQW�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�6DwI�(QDJKPRXFKL��

�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL�������

0RQVLHXU� +pGL� %HFKLNK� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
PDQGDWDLUH� VSpFLDO� GH� O¶(WDW� DX[� DVVHPEOpHV� JpQpUDOHV� GX�
%HLW� (WWDPRXLO� 6DRXGL� 7RXQVL�� HQ� UHPSODFHPHQW� GH�
0RQVLHXU�&KDGOL�,VVD��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�G¶DGMRLQW�
WHFKQLTXH�j�OD�PDQXIDFWXUH�GHV�WDEDFV�GH�.DLURXDQ�

$X�WLWUH�GH�O¶DQQpH������

��/RWIL�.KDGKUDRXL��

��0RKDPHG�6DODK�5HEDL��

��.KDOLID�$GGDPL��

��0RKDPHG�.DPHO�0HMEUL��

��1DFHXU�+EDUGL��

��6DkG�%HQ�5RPGKDQ�&KRXFKqQH��

�

�

0,1,67(5(�'8�'(9(/233(0(17�

(7�'(�/$�&223(5$7,21��

,17(51$7,21$/(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0DGDPH� 0RQJLD� .KHPLUL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� QRPPpH� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� GH�
SURPRWLRQ� GH� O¶LQYHVWLVVHPHQW� H[WpULHXU�� j� FRPSWHU� GX� ���
PDUV�������

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� %RX]D\DQL� $OL�� LQJpQLHXU� SULQFLSDO� DX�
PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��LQVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH���HVW�QRPPp�
GDQV�OH�JUDGH�G¶LQJpQLHXU�HQ�FKHI��



�

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

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ UHODWLI� j�
O¶DWWULEXWLRQ� j� WLWUH� SULYp� G¶XQH� WHUUH� FROOHFWLYH�
D\DQW�SHUGX�VD�YRFDWLRQ�DJULFROH�HW�UHOHYDQW�GH�OD�
FROOHFWLYLWp� 2XOHG� .KHOID� GX� JRXYHUQRUDW� GH� 6LGL�
%RX]LG� �FRQFHUQDQW� OD� WHUUH� FROOHFWLYH� GLWH� ]RQH�
FRPPXQDOH��

qPH

�WUDQFKH���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���MXLQ�������IL[DQW�OH�UpJLPH�GHV�
WHUUHV�FROOHFWLYHV�� WHOOH�TX¶HOOH� D� pWp�PRGLILpH�HW� FRPSOpWpH�
SDU�OD�ORL�Q�������GX����MDQYLHU������SDU�OD�ORL�Q��������GX�
���PDL������HW�SDU�OD�ORL�Q�������GX���IpYULHU�������

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� �� MXLOOHW� ������ IL[DQW� OHV�
PRGDOLWpV� G¶DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX� �� MXLQ� �����
UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX¶LO� D� pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV�
������ SDU� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� SDU� OH�
GpFUHW�Q����������GX����MXLOOHW�������

9X�OH�SURFqV�YHUEDO�GH�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�GH�
OD�FROOHFWLYLWp�2XOHG�.KHOID�j�OD�GpOpJDWLRQ�GH�-HOPD�HQ�GDWH�
GX����MDQYLHU�������UHODWLI�j�O¶DWWULEXWLRQ�j�WLWUH�SULYp�GH�OD�
WHUUH� FROOHFWLYH� GLWH� =RQH� FRPPXQDOH� �qPH� 7UDQFKH��
DSSURXYp�SDU� OH�FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�
-HOPD�� OH���PDL�������SDU� OH� FRQVHLO�GH� WXWHOOH� UpJLRQDO�GX�
JRXYHUQRUDW� GH� 6LGL� %RX]LG� OHV� ��� MXLQ� HW� ��� VHSWHPEUH�
�����HW�KRPRORJXp�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�O¶(WDW�HW�
GHV�DIIDLUHV�IRQFLqUHV�OH����PDUV�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�
FRQVHLO� GH� JHVWLRQ� GH� OD� FROOHFWLYLWp� 2XOHG� .KHOID� j� OD�
GpOpJDWLRQ�GH�-HOPD��UHODWLYHV�j�O¶DWWULEXWLRQ�j�WLWUH�SULYp�GH�
OD�WHUUH�FROOHFWLYH�GLWH�=RQH�&RPPXQDOH��qPH�WUDQFKH�HW�TXL�
VRQW� FRQVLJQpHV� GDQV� VRQ� SURFqV�YHUEDO� HQ� GDWH� GX� ���
MDQYLHU�������DSSURXYp�SDU� OH�FRQVHLO�GH� WXWHOOH� ORFDO�GH� OD�
GpOpJDWLRQ�GH�-HOPD��OH���PDL�������SDU�OH�FRQVHLO�GH�WXWHOOH�
UpJLRQDO� GX� JRXYHUQRUDW� GH� 6LGL� %RX]LG� OHV� ��� MXLQ� HW� ���
VHSWHPEUH������HW�KRPRORJXp�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�
GH� O¶(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� OH� ���PDUV� ������ HW� FH��
FRQIRUPpPHQW� DX[� WDEOHDX� HW� SODQ� DQQH[pV� DX� SUpVHQW�
GpFUHW��

$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����PDL�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ UHODWLI� j�
O¶DWWULEXWLRQ� j� WLWUH� SULYp� G¶XQH� WHUUH� FROOHFWLYH�
UHOHYDQW�GH�OD�FROOHFWLYLWp�.RXDWQD�GX�JRXYHUQRUDW�
GH�*DEqV��FRQFHUQDQW�OD�WHUUH�FROOHFWLYH�GLWH�,WKD���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���MXLQ�������IL[DQW�OH�UpJLPH�GHV�
WHUUHV�FROOHFWLYHV�� WHOOH�TX¶HOOH� D� pWp�PRGLILpH�HW� FRPSOpWpH�
SDU�OD�ORL�Q�������GX����MDQYLHU�������SDU�OD�ORL�Q��������GX�
���PDL������HW�SDU�OD�ORL�Q�������GX���IpYULHU�������

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� �� MXLOOHW� ������ IL[DQW� OHV�
PRGDOLWpV� G¶DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX� �� MXLQ� �����
UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX¶LO� D� pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV�
������ SDU� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� SDU� OH�
GpFUHW�Q����������GX����MXLOOHW�������

9X�OH�SURFqV�YHUEDO�GH�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�GH��
OD�FROOHFWLYLWp�.RXDWQD�j�OD�GpOpJDWLRQ�GH�*DEqV�6XG�HQ�GDWH�
GX� ��� DR�W� ������ UHODWLI� j� O¶DWWULEXWLRQ� j� WLWUH� SULYp� GH� OD�
WHUUH�FROOHFWLYH�GLWH�,WKD��DSSURXYp�SDU� OH�FRQVHLO�GH�WXWHOOH�
ORFDO�GH�OD�GpOpJDWLRQ�GH�*DEqV�6XG��OH����QRYHPEUH�������
SDU�OH�FRQVHLO�GH�WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�GH�*DEqV��
OH����MXLQ������HW�KRPRORJXp�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�
GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH���DYULO�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�
FRQVHLO�GH�JHVWLRQ�GH�OD�FROOHFWLYLWp�.RXDWQD�j�OD�GpOpJDWLRQ�
GH� *DEqV� 6XG�� UHODWLYHV� j� O¶DWWULEXWLRQ� j� WLWUH� SULYp� GH� OD�
WHUUH� FROOHFWLYH� GLWH� ,WKD� HW� TXL� VRQW� FRQVLJQpHV� GDQV� VRQ�
SURFqV�YHUEDO� HQ� GDWH� GX� ��� DR�W� ������ DSSURXYp� SDU� OH�
FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�*DEqV�6XG��OH����
QRYHPEUH� ������ SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX�
JRXYHUQRUDW�GH�*DEqV�OH����MXLQ������HW�KRPRORJXp�SDU�OH�
PLQLVWUH�GHV�GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��OH�
�� DYULO� ������ HW� FH�� FRQIRUPpPHQW� DX[� WDEOHDX� HW� SODQ�
DQQH[pV�DX�SUpVHQW�GpFUHW��

$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����PDL�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ UHODWLI� j�
O¶DWWULEXWLRQ� j� WLWUH� SULYp� G¶XQH� WHUUH� FROOHFWLYH�
UHOHYDQW� GH� OD� FROOHFWLYLWp� %LU� /DKPDU� (VW� GX�
JRXYHUQRUDW� GH� 7DWDRXLQH� �FRQFHUQDQW� OD� WHUUH�
FROOHFWLYH�GLWH�7RXLOHW�1D]UD���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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



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

9X�OD�ORL�Q��������GX���MXLQ�������IL[DQW�OH�UpJLPH�GHV�
WHUUHV�FROOHFWLYHV�� WHOOH�TX¶HOOH� D� pWp�PRGLILpH�HW� FRPSOpWpH�
SDU�OD�ORL�Q�������GX����MDQYLHU�������SDU�OD�ORL�Q��������GX�
���PDL������HW�SDU�OD�ORL�Q�������GX���IpYULHU�������

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� �� MXLOOHW� ������ IL[DQW� OHV�
PRGDOLWpV� G¶DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX� �� MXLQ� �����
UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX¶LO� D� pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV�
������ SDU� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� SDU� OH�
GpFUHW�Q����������GX����MXLOOHW�������

9X�OH�SURFqV�YHUEDO�GH�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�GH�
OD�FROOHFWLYLWp�%LU�/DKPDU�(VW�j�OD�GpOpJDWLRQ�GH�%LU�/DKPDU�
HQ�GDWH�GX����DYULO�������UHODWLI�j�O¶DWWULEXWLRQ�j�WLWUH�SULYp�
GH� OD� WHUUH� FROOHFWLYH� GLWH� 7RXLOHW� 1D]UD� �� DSSURXYp� SDU� OH�
FRQVHLO�GH� WXWHOOH� ORFDO�GH� OD�GpOpJDWLRQ�GH�%LU�/DKPDU� OHV�
��� PDL� HW� ��� GpFHPEUH� ������ SDU� OH� FRQVHLO� GH� WXWHOOH�
UpJLRQDO�GX�JRXYHUQRUDW�GH�7DWDRXLQH� OH���RFWREUH������HW�
KRPRORJXp� SDU� OH� PLQLVWUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�OH��HU�DYULO�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�
FRQVHLO� GH� JHVWLRQ� GH� OD� FROOHFWLYLWp� %LU� /DKPDU� (VW� j� OD�
GpOpJDWLRQ� GH� %LU� /DKPDU�� UHODWLYHV� j� O¶DWWULEXWLRQ�� j� WLWUH�
SULYp�� GH� OD� WHUUH� FROOHFWLYH� GLWH� 7RXLOHW� 1D]UD� HW� TXL� VRQW�
FRQVLJQpHV�GDQV�VRQ�SURFqV�YHUEDO�HQ�GDWH�GX����DYULO�������
DSSURXYp�SDU� OH�FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�
%LU�/DKPDU�OHV����PDL�HW����GpFHPEUH�������SDU�OH�FRQVHLO�
GH�WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�GH�7DWDRXLQH�OH���RFWREUH�
�����HW�KRPRORJXp�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�O¶(WDW�HW�
GHV�DIIDLUHV�IRQFLqUHV�OH��HU�DYULO�������HW�FH��FRQIRUPpPHQW�
DX[�WDEOHDX�HW�SODQ�DQQH[pV�DX�SUpVHQW�GpFUHW��

$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����PDL�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV�GX� ���PDL� ������SRUWDQW�
DSSUREDWLRQ� GX� SURFqV�YHUEDO� GH� OD� FRPPLVVLRQ�
UpJLRQDOH�GH�GpOLPLWDWLRQ�GH�O¶DVVLHWWH�GHV�WHUUDLQV�
GHV�SDUFRXUV�GX�JRXYHUQRUDW�GH�*DIVD��

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

9X� OH� FRGH� IRUHVWLHU� UHIRQGX� SDU� OD� ORL� Q��������GX����
DYULO�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q����������
GX� ��� PDUV� ������ SRUWDQW� VLPSOLILFDWLRQ� GHV� SURFpGXUHV�

DGPLQLVWUDWLYHV� GDQV� OH� VHFWHXU� GH� O¶DJULFXOWXUH� HW� GH� OD�
SrFKH�HW�QRWDPPHQW�OHV�DUWLFOHV����HW����GH�FH�FRGH��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����VHSWHPEUH�
������ SRUWDQW� DSSUREDWLRQ� GX� SURFqV�YHUEDO� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� GH� GpOLPLWDWLRQ� GH� O¶DVVLHWWH� GHV�
WHUUDLQV�GH�SDUFRXUV�GX�JRXYHUQRUDW�GH�*DIVD��

9X� OH� SURFqV�YHUEDO� GH� OD� FRPPLVVLRQ� UpJLRQDOH� GH�
GpOLPLWDWLRQ� GHV� WHUUDLQV� GH� SDUFRXUV� GX� JRXYHUQRUDW� GH�
*DIVD� GX� ��� VHSWHPEUH� ������ UHODWLI� j� OD� VRXVWUDFWLRQ� GX�
UpJLPH� IRUHVWLHU� G¶XQH� SDUFHOOH� FRXYUDQW� XQH� VXSHUILFLH� GH�
����Pð� VLWXpH� j� (O� 0]LUDk� IDLVDQW� SDUWLH� GX� SDUFRXUV�
FROOHFWLI�G¶2XOHG�%RX�<DKLD�GX�JRXYHUQRUDW�GH�*DIVD��

$UUrWH���

$UWLFOH� XQLTXH�� �� (VW� DSSURXYp�� OH� SURFqV�YHUEDO� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� GH�
SDUFRXUV� GX� JRXYHUQRUDW� GH�*DIVD� GX� ��� VHSWHPEUH� ������
UHODWLI� j� OD� VRXVWUDFWLRQ� GX� UpJLPH� IRUHVWLHU� G¶XQH� SDUFHOOH�
FRXYUDQW� XQH� VXSHUILFLH� GH� ����Pð� VLWXpH� j� (O� 0]LUDk�
IDLVDQW� SDUWLH� GX� SDUFRXUV� FROOHFWLI� G¶2XOHG�%RX�<DKLD� GX�
JRXYHUQRUDW� GH� *DIVD�� WHOOH� TXH� GpOLPLWpH� SDU� XQ� OLVpUp�
URXJH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�DUUrWp��

7XQLV��OH����PDL�������

/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����PDL�������

0RQVLHXU� 0RKDPHG� 7DLHE� 2XVVDL�� LQVSHFWHXU� HQ� FKHI�
GHV�VHUYLFHV�ILQDQFLHUV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�
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� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�SHUPLV�GH�
UHFKHUFKH�G¶K\GURFDUEXUHV�GLW�SHUPLV�©�(/�-HP�ª�HW�
VHV�DQQH[HV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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



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

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�SDUWLFXOLqUH�W\SH��UHODWLYH�DX[�
WUDYDX[� GH� UHFKHUFKH� HW� G¶H[SORLWDWLRQ� GHV� JLVHPHQWV�
G¶K\GURFDUEXUHV��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� HW� VHV�
DQQH[HV� MRLQWHV� DX� SUpVHQW� GpFUHW� HW� VLJQpH� j� 7XQLV�� OH� ���
IpYULHU� ����� HQWUH� O¶(WDW� 7XQLVLHQ� G¶XQH� SDUW�� O¶(QWUHSULVH�
7XQLVLHQQH�G¶$FWLYLWpV�3pWUROLqUHV�HQ�WDQW�TXH�WLWXODLUH�HW�OD�
VRFLpWp� ©�$O� 7KDQL� &RUSRUDWLRQ� /LPLWHG�ª� HQ� WDQW�
TX¶HQWUHSUHQHXU� G¶DXWUH� SDUW� HW� UHODWLYH� DX� SHUPLV� GH�
UHFKHUFKH�G¶K\GURFDUEXUHV�GLW�SHUPLV�©�(O�-HP�ª��

$UW�� ��� �� /H�PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW�
O¶RUJDQLJUDPPH� GH� OD� VRFLpWp� OHV� FLPHQWV� GH�
%L]HUWH��

/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�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O¶(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH� �SDU� OD� � ORL�Q�� �������GX���DYULO������HW� OD�ORL�
Q����������GX����PDUV�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���
PDL� ����� HW� OD� ORL� Q�� �������� GX� ��� PDUV� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH����ELV��

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

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�VRFLpWp�
OHV�FLPHQWV�GH�%L]HUWH��

9X�OH�GpFUHW�Q������������GX���RFWREUH�������UHODWLI�DX[�
PRGDOLWpV� G¶H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV�� j� O¶DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�
GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�
PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� ���������� GX� �� RFWREUH� ������ SRUWDQW�
GpVLJQDWLRQ� GH� O¶DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI�� � WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW�
Q�����������GX����PDUV������HW�OH�GpFUHW�Q������������GX�
���VHSWHPEUH�������

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /¶RUJDQLJUDPPH� GH� OD� VRFLpWp� OHV�
&LPHQWV� GH�%L]HUWH� HVW� IL[p� FRQIRUPpPHQW� DX� VFKpPD�HW� j�
O¶DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�������/D�PLVH�HQ�DSSOLFDWLRQ�GH�O¶RUJDQLJUDPPH�GH�OD�
VRFLpWp� OHV� FLPHQWV� GH� %L]HUWH� V¶HIIHFWXH� VXU� OD� EDVH� GHV�
ILFKHV�GH�IRQFWLRQV�GpFULYDQW�DYHF�SUpFLVLRQ�OHV�DWWULEXWLRQV�
GH�FKDTXH�SRVWH�G¶HPSORL�j�OD�VRFLpWp��

/D� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� TXL� \� VRQW�
SUpYXV�V¶HIIHFWXH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�
UpJOHPHQWDQW� OHV� FRQGLWLRQV� G¶DWWULEXWLRQ� HW� GH� UHWUDLW� GHV�
HPSORLV�IRQFWLRQQHOV�j�OD�VRFLpWp�OHV�FLPHQWV�GH�%L]HUWH��

$UW�������/D�VRFLpWp�OHV�FLPHQWV�GH�%L]HUWH�HVW�DSSHOpH�j�
pWDEOLU� XQ�PDQXHO� GH� SURFpGXUHV� IL[DQW� OHV� UqJOHV� j� VXLYUH�
SRXU�O¶DFFRPSOLVVHPHQW�GH�FKDTXH�WkFKH�UHOHYDQW�GH�FKDTXH�
VWUXFWXUH�DLQVL�TXH�OHV�UHODWLRQV�HQWUH�FHV�VWUXFWXUHV��

&H�PDQXHO� VHUD� DFWXDOLVp� FKDTXH� IRLV� TXH� FHOD� V¶DYqUH�
QpFHVVDLUH��

$UW�� ��� �� /H�PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $OL� /DELHGK� HVW� QRPPp� SUpVLGHQW�GLUHFWHXU�
JpQpUDO�GH�OD�VRFLpWp�WXQLVLHQQH�GHV�LQGXVWULHV�GH�UDIILQDJH��
HW�FH��j�SDUWLU�GX���DYULO�������

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� +pGL� <RXVVHI�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp� GHV� IRQFWLRQV� G¶LQVSHFWHXU� HQ� FKHI� j� O¶LQVSHFWLRQ�
JpQpUDOH� GX� PLQLVWqUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� MDQYLHU� ������ O¶LQWpUHVVp� EpQpILFLH� GH�
UDQJ�HW�DYDQWDJHV�GH�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

�

0,1,67(5(�'(�/
(48,3(0(17��

'(�/
+$%,7$7�(7�'(�/
$0(1$*(0(17�

'8�7(55,72,5(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� +pGL� <DNKOHI�� LQJpQLHXU� HQ� FKHI�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� pWXGHV� DUFKLWHFWXUDOHV� HW�
WHFKQLTXHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� EkWLPHQWV� FLYLOV� DX�
PLQLVWqUH�GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�
GX�WHUULWRLUH��
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3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $EGHUUDRXI� %HQ�0RXVVD�� DUFKLWHFWH� JpQpUDO��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� SURJUDPPHV� HW�
DJUpPHQWV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� EkWLPHQWV� FLYLOV� DX�
PLQLVWqUH�GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�
GX�WHUULWRLUH��

�
3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�,EUDKLP�6DEEHN��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DJUpPHQWV� j� OD� GLUHFWLRQ�
JpQpUDOH�GHV�EkWLPHQWV�FLYLOV�DX�PLQLVWqUH�GH�O¶pTXLSHPHQW��GH�
O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��

�
3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $GHO�0HIWDK�� LQJpQLHXU� SULQFLSDO�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� FRQWUDWV� G¶pWXGHV�
DUFKLWHFWXUDOHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� EkWLPHQWV� FLYLOV�
DX� PLQLVWqUH� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��

�
3DU� DUUrWp� GH� OD� PLQLVWUH� GH� O¶pTXLSHPHQW�� GH�
O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� GX� ���
PDL�������

0DGHPRLVHOOH� .KDGLMD� =DPRXUL� HVW� QRPPpH�
DGPLQLVWUDWHXU� UHSUpVHQWDQW� OH� 3UHPLHU� PLQLVWqUH� DX�
FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� QDWLRQDOH�
LPPRELOLqUH� GH� 7XQLVLH�� HW� FH�� HQ� UHPSODFHPHQW� GH�
0RQVLHXU�.KDOHG�%HQ�6DVVL��

�
�

0,1,67(5(�'8�&200(5&(��

(7�'(�/
$57,6$1$7�

�
120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $UEL� 2XHUWDQL�� LQJpQLHXU� JpQpUDO�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�GLUHFWHXU�UpJLRQDO�GX�.HI�DX�PLQLVWqUH�GX�
FRPPHUFH�HW�GH�O¶DUWLVDQDW��

�
�

0,1,67(5(�'8�75$163257�

�

120,1$7,21�

3DU�DUUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX����PDL�������

0RQVLHXU� 7RXKDPL� %HQ� )UHGM� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� OH�3UHPLHU�PLQLVWqUH� DX� FRQVHLO�G¶DGPLQLVWUDWLRQ�
GH� O¶DJHQFH� WHFKQLTXH� GHV� WUDQVSRUWV� WHUUHVWUHV�� HW� FH�� HQ�
UHPSODFHPHQW�GX�0DGDPH�$VVLD�/DWUHFK��

�
�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

�
&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q������������GX����PDL�������

,O� HVW� PLV� ILQ� DX[� IRQFWLRQV� GH� 0RQVLHXU� $EGHOPDMLG�
0LOHG�� LQJpQLHXU� JpQpUDO�� HQ� TXDOLWp� GH� FKDUJp� GH�PLVVLRQ�
DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� SRXU�
RFFXSHU�O¶HPSORL�GH�FKHI�GH�EXUHDX�GH�YHLOOH�WHFKQRORJLTXH��
j�FRPSWHU�GX��HU�DYULO�������

0,1,67(5(�'(�/$�&8/785(�

(7�'(�/$�6$89(*$5'(�'8�3$75,02,1(�

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q������������GX����PDL�������

,O� HVW� PLV� ILQ� DX[� IRQFWLRQV� GH� 0RQVLHXU� 0RKDPHG�
*KR]]L��PDvWUH�DVVLVWDQW�GH�O¶HQVHLJQHPHQW�VXSpULHXU��HQ�VD�
TXDOLWp�GH�FKDUJp�GH�PLVVLRQ�DXSUqV�GX�FDELQHW�GX�PLQLVWUH�
GH� OD�FXOWXUH�HW�GH� OD�VDXYHJDUGH�GX�SDWULPRLQH��j�FRPSWHU�
GX��HU�IpYULHU�������

�

3DU�GpFUHW�Q������������GX����PDL�������

,O� HVW� PLV� ILQ� DX[� IRQFWLRQV� GH� 0RQVLHXU� 0RKDPHG�
6DODK�(O�.DGUL�� FRQVHUYDWHXU� HQ� FKHI� GHV�ELEOLRWKqTXHV�RX�
GH�GRFXPHQWDWLRQ�RX�G¶DUFKLYHV��HQ�VD�TXDOLWp�GH�FKDUJp�GH�
PLVVLRQ�DXSUqV�GX�FDELQHW�GX�PLQLVWUH�GH�OD�FXOWXUH�HW�GH�OD�
VDXYHJDUGH� GX� SDWULPRLQH�� j� FRPSWHU� GX� ��� VHSWHPEUH�
������

�

�

0,1,67(5(�'(�/$�-(81(66(��'(6�632576�

(7�'(�/
('8&$7,21�3+<6,48(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0DGDPH�=HLQHE�$RXDQL�QpH�%HQ�$OD\D��DGPLQLVWUDWHXU�
FRQVHLOOHU�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV�
UHVVRXUFHV� KXPDLQHV� HW� GX� PDWpULHO� 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����PDL�������

/H� GRFWHXU� %HQ� +DPPRXGD� 0RKDPHG�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
LQVWLWXW� QDWLRQDO� GH� QHXURORJLH� GH� 7XQLV� �VHUYLFH� ��
G
LPDJHULH�PpGLFDOH���

�

3DU�GpFUHW�Q������������GX����PDL�������

/H�GRFWHXU�%HQ�+DVVLQH�0RKDPHG�5LGKD��PpGHFLQ�GHV�
K{SLWDX[��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
KRVSLWDOLHU� j� O
K{SLWDO� GH� =DJKRXDQ� �VHUYLFH� �� SQHXPR�
SKWLVLRORJLH��j�FRPSWHU�GX���DR�W�������

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�)DWKL�$PPRXV��LQJpQLHXU�HQ�FKHI�DX�PLQLVWqUH�
GH� OD� VDQWp� SXEOLTXH�� HVW� QRPPp� HQ� TXDOLWp� G
LQJpQLHXU�
JpQpUDO��



�
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$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDL�
������ SRUWDQW�PRGLILFDWLRQ� GH� O
DUUrWp�GX� ���PDUV�
������ IL[DQW� OHV� FRQGLWLRQV� HW� OHV� UqJOHV� GH�
UHFRQQDLVVDQFH� GH� OD� TXDOLILFDWLRQ� GHV�PpGHFLQV�
SRXU� O
H[HUFLFH� HQ� TXDOLWp� GH� VSpFLDOLVWHV� HW� GH�
FRPSpWHQWV��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q��������GX����PDUV�������UHODWLYH�j�O
H[HUFLFH�
HW�j�O
RUJDQLVDWLRQ�GHV�SURIHVVLRQV�GH�PpGHFLQ�HW�GH�PpGHFLQ�
GHQWLVWH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q����������GX����PDL�������SRUWDQW� FRGH�
GH�GpRQWRORJLH�PpGLFDOH��

9X�O
DUUrWp�GX����PDUV�������IL[DQW�OHV�FRQGLWLRQV�HW�OHV�
UqJOHV� GH� UHFRQQDLVVDQFH� GH� OD� TXDOLILFDWLRQ� GHV�PpGHFLQV�
SRXU�O
H[HUFLFH�HQ�TXDOLWp�GH�VSpFLDOLVWHV�HW�GH�FRPSpWHQWV��

$UUrWH���

$UWLFOH� XQLTXH�� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GHV�
DUWLFOHV� �� HW� �� GH� O
DUUrWp� GX� ��� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV�HW�OHV�UqJOHV�GH�UHFRQQDLVVDQFH�GH�OD�TXDOLILFDWLRQ�
GHV�PpGHFLQV�SRXU�O
H[HUFLFH�HQ�TXDOLWp�GH�VSpFLDOLVWHV�HW�GH�
FRPSpWHQWV�VXVYLVp��HW�UHPSODFpHV�DLQVL�TX
LO�VXLW���

$UWLFOH� �� �QRXYHDX��� �� 6RQW� FRQVLGpUpHV� FRPPH�
VSpFLDOLWpV�PpGLFDOHV��OHV�GLVFLSOLQHV�VXLYDQWHV���

���0pGHFLQH�HW�VSpFLDOLWpV�PpGLFDOHV���

��0pGHFLQH�LQWHUQH��

��0DODGLHV�LQIHFWLHXVHV��

���5pDQLPDWLRQ�PpGLFDOH��

��&DUFLQRORJLH�PpGLFDOH��

��1XWULWLRQ�HW�PDODGLHV�QXWULWLRQQHOOHV��

��+pPDWRORJLH�FOLQLTXH��

��(QGRFULQRORJLH��

��&DUGLRORJLH��

��1pSKURORJLH��

��1HXURORJLH��

��3QHXPRORJLH��

��5KXPDWRORJLH��

��*DVWUR�HQWpURORJLH��

�� 0pGHFLQH� SK\VLTXH�� UppGXFDWLRQ� HW� UpDGDSWDWLRQ�
IRQFWLRQQHOOH��

��'HUPDWRORJLH��

��3pGLDWULH��

��3V\FKLDWULH��

��3pGR�SV\FKLDWULH��

��,PDJHULH�PpGLFDOH��

��5DGLRWKpUDSLH�FDUFLQRORJLTXH��

��0pGHFLQH�OpJDOH��

��0pGHFLQH�GX�WUDYDLO��

��0pGHFLQH�SUpYHQWLYH�HW�FRPPXQDXWDLUH��

��$QHVWKpVLH���UpDQLPDWLRQ��

��$QDWRPLH�HW�F\WRORJLH�SDWKRORJLTXH��

��0pGHFLQH�G
XUJHQFH��

���&KLUXUJLH�HW�VSpFLDOLWpV�FKLUXUJLFDOHV���

��&KLUXUJLH�JpQpUDOH��

��&KLUXUJLH�FDUFLQRORJLTXH��

��&KLUXUJLH�WKRUDFLTXH��

��&KLUXUJLH�YDVFXODLUH�SpULSKpULTXH��

��&KLUXUJLH�QHXURORJLTXH��

��&KLUXUJLH�XURORJLTXH��

��&KLUXUJLH�SODVWLTXH��UpSDUDWULFH�HW�HVWKpWLTXH��

��&KLUXUJLH�RUWKRSpGLTXH�HW�WUDXPDWRORJLTXH��

��&KLUXUJLH�SpGLDWULTXH��

��&KLUXUJLH�FDUGLR�YDVFXODLUH��

��2SKWDOPRORJLH��

��2�5�/��

��6WRPDWRORJLH�HW�FKLUXUJLH�PD[LOOR�IDFLDOH��

��*\QpFRORJLH�REVWpWULTXH��

���%LRORJLH�HW�GLVFLSOLQHV�IRQGDPHQWDOHV���

��%LRORJLH�PpGLFDOH��

��%LRORJLH�PpGLFDOH��RSWLRQ���ELRFKLPLH���

��%LRORJLH�PpGLFDOH��RSWLRQ���PLFURELRORJLH���

��%LRORJLH�PpGLFDOH��RSWLRQ���SDUDVLWRORJLH���

��%LRORJLH�PpGLFDOH��RSWLRQ���LPPXQRORJLH���

��%LRORJLH�PpGLFDOH��RSWLRQ���KpPDWRORJLH���

��+LVWR�HPEU\RORJLH��

��3K\VLRORJLH�HW�H[SORUDWLRQ�IRQFWLRQQHOOH��

��%LRSK\VLTXH�HW�PpGHFLQH�QXFOpDLUH��

��3KDUPDFRORJLH��

��*pQpWLTXH��

��$QDWRPLH��

���6SpFLDOLWpV�WHFKQLTXHV�PpGLFR�PLOLWDLUHV���

��'LUHFWLRQ�HW�ORJLVWLTXH�PpGLFR�PLOLWDLUH��

��0pGHFLQH�GH�OD�SORQJpH�VRXV�PDULQH��

��0pGHFLQH�DpURQDXWLTXH�HW�VSDWLDOH��

��+\JLqQH�QXFOpDLUH��

$UWLFOH� �� �QRXYHDX��� �� /HV� PpGHFLQV� JpQpUDOLVWHV�
MXVWLILDQW� GH� FRQQDLVVDQFHV� SDUWLFXOLqUHV� DWWHVWpHV� SDU� XQ�
GLSO{PH� XQLYHUVLWDLUH� HW� MXJpHV� pTXLYDOHQWHV� j� XQ� F\FOH�
G
pWXGHV�G�PHQW�DSSUpFLp�SDU�OD�FRPPLVVLRQ�YLVpH�j�O
DUWLFOH�
�� FL�GHVVXV�� SHXYHQW� rWUH� TXDOLILpV� FRPPH� FRPSpWHQWV� HW�
H[HUFHU� FHWWH� FRPSpWHQFH� DYHF� OD� PpGHFLQH� JpQpUDOH� GDQV�
OHV�GLVFLSOLQHV�VXLYDQWHV���

��DOOHUJRORJLH��

��DQJLRORJLH��

��DFXSXQFWXUH��

��KRPpRSDWKLH��

��KpPRGLDO\VH��

��PpGHFLQH�DSSOLTXpH�DX�VSRUW��

��PpGHFLQH�DpURQDXWLTXH��

��JpULDWULH��

��SULVH�HQ�FKDUJH�GHV�XUJHQFHV��

��SK\WRWKpUDSLH��

��FUpQRWKpUDSLH��

��VH[RORJLH��

��KDQGLFDS�HW�UpKDELOLWDWLRQ�GHV�KDQGLFDSpV��
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��UpSDUDWLRQ�MXULGLTXH�GX�GRPPDJH�FRUSRUHO��

��WR[LFRORJLH��

��VDQWp�SXEOLTXH��

��PDODGLHV�SURIHVVLRQQHOOHV��

��PpGHFLQH�VXEDTXDWLTXH�HW�K\SHUEDUH��

��K\JLqQH�KRVSLWDOLqUH��

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�G
LQILUPLHU�

PDMRU�GH�OD�VDQWp�SXEOLTXH�DX�WLWUH�GH�O
DQQpH������

'KRXLEL�+DFKPL��

(O�.KDPDVVL�6DGRN��

&KDLULD�&KDULID��

7DOPRXGL�$EGHOPDMLG��

%HQ�+DPLGD�$PPDU��

<DMHU�0RKDPHG��

(O�$ZDGL�:LGHG��

%HQ�+DPRXGD�$EGHOMDOLO��

%HQ�,EUDKLP�=RKUD��

$ORXL�$PDUD��

(O�$LGL�$KPHG�(WWLMDQL��

(EGHOOL�pSRXVH�%HQ�+DVVLQH�/DWLID��

%HO�$EHG�,EUDKLP��

'KLHE�0RQJL��

'KRXLRXL�$LGD��

(O�0DMUL�pSRXVH�1
VLUL�=DNLD��

(O�-DIDOL�$EGHOPDMLG��

(O�+DPPHO�6DKOL�1DMLD��

.RXVDQL�0RQFHI��

(O�$PUL�5DILD��

(O�$EGHOOL�1D]LKD��

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6��

'(�/$�62/,'$5,7(�

(7�'(6�781,6,(16�$�/
(75$1*(5�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� 0RQGKHU� %HOJKXLWK� HVW� QRPPp�

FKDUJp�GH�PLVVLRQ�DXSUqV�GX�FDELQHW�GX�PLQLVWUH�GHV�DIIDLUHV�

VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $EGHUUDKPHQ� -HWODRXL� HVW� QRPPp� SUpVLGHQW�
GLUHFWHXU� JpQpUDO� GH� OD� FDLVVH� QDWLRQDOH� GH� UHWUDLWH� HW� GH�
SUpYR\DQFH�VRFLDOH��j�FRPSWHU�GX����PDUV�������
�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�+pGL�$RXLQD��SURIHVVHXU�SULQFLSDO�KRUV�FODVVH��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FRRUGLQDWHXU� UpJLRQDO� GH�
O
HQVHLJQHPHQW� GHV� DGXOWHV� j� OD� GLUHFWLRQ� UpJLRQDOH� GHV�
DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j�
O
pWUDQJHU�GH�*DEqV��
�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� +DIHGK� /DkPRXUL�� PDvWUH� GH� FRQIpUHQFHV� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� QRPPp� GDQV� OH� JUDGH� GH�
SURIHVVHXU� GH� O
HQVHLJQHPHQW� VXSpULHXU�� VSpFLDOLWp� VFLHQFHV�
GX� WUDYDLO�� j� O
LQVWLWXW� QDWLRQDO� GX� WUDYDLO� HW� GHV� pWXGHV�
VRFLDOHV��j�FRPSWHU�GX����RFWREUH�������

�

�

0,1,67(5(�'(�/
('8&$7,21�(7�'(�

/$�)250$7,21�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� =HOIDQL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�GX�GpSDUWHPHQW�GH�OD�GRFXPHQWDWLRQ��GHV�UHVVRXUFHV�
SpGDJRJLTXHV� HW� GH� O
LQIRUPDWLRQ� DX� FHQWUH� QDWLRQDO�
G
LQQRYDWLRQ�SpGDJRJLTXH�HW�GH�UHFKHUFKHV�HQ�pGXFDWLRQ��

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

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� )DRX]L� 0DkRXLD�� SURIHVVHXU�
SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� DX� FHQWUH� QDWLRQDO� GH�
IRUPDWLRQ�GHV�IRUPDWHXUV�HQ�pGXFDWLRQ��

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

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $KPHG� 2XQL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�UpJLRQDO�GH�O
HQVHLJQHPHQW�j�.DLURXDQ��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�%UDKLP�0LOLNL��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV� IRQFWLRQV�GH� VRXV�GLUHFWHXU� GHV� pWXGHV� HW� GX� VXLYL� j� OD�
GLUHFWLRQ�GHV�EkWLPHQWV� HW� GH� O
pTXLSHPHQW�DX�PLQLVWqUH�GH�
O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��
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0,1,67(5(�'(�/
(16(,*1(0(17��

683(5,(85�

�
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3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� 7DKDU� %HUULUL�� PDvWUH�DVVLVWDQW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GH� O
LQVWLWXW� VXSpULHXU� GH� O
DQLPDWLRQ� SRXU� OD�
MHXQHVVH�HW�OD�FXOWXUH�GH�%LU�(O�%H\��HW�FH��j�FRPSWHU�GX��HU�
DYULO�������

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�0RKDPHG�0RQJL�%HQ�6DOHP��PDvWUH�DVVLVWDQW�
GH� O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�GH�O
LQVWLWXW�VXSpULHXU�GHV�pWXGHV�WHFKQRORJLTXHV�GH�
.VDU�+HOODO��j�FRPSWHU�GX����IpYULHU�������

�

3DU�GpFUHW�Q������������GX����PDL�������

/HV�PDvWUHV�GH�FRQIpUHQFHV��GRQW�OHV�QRPV�VXLYHQW��VRQW�
QRPPpV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VXSpULHXU�
FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

1RP�HW�SUpQRP�� $IIHFWDWLRQ� 'LVFLSOLQH� 'DWH�GH�QRPLQDWLRQ�

0DKPRXG�0RXVVD� (FROH�QDWLRQDOH�G
LQJpQLHXUV�GH�7XQLV� *pQLH�K\GUDXOLTXH� ��VHSWHPEUH������

6DPL�%DUDNHW� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

0DWKpPDWLTXHV� ��VHSWHPEUH������

+PLGD�=DPDOL� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

&KLPLH� ���VHSWHPEUH������

7DKDU�2WKPDQ� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

SK\VLTXH� ���VHSWHPEUH������

5HMHE�%HQ�0DkG� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

3K\VLTXH� ���VHSWHPEUH������

0RXILGD�6DLHG�pSRXVH�(VVDPHW � )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

3K\VLTXH� ���VHSWHPEUH������

0RXQLU�%RXDVVLGD� (FROH�QDWLRQDOH�G
LQJpQLHXUV�GH�7XQLV � *pQLH�FLYLO� ���RFWREUH������

0LFKHOOH� 9pURQLTXH� 4XqUH� pSRXVH� (O�

0D\�

)DFXOWp�GH�PpGHFLQH�GH�7XQLV � 6FLHQFHV�ELRORJLTXHV� �HU�QRYHPEUH������

:LGHG�&RVVHQWLQL�pSRXVH�&KDLEL� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

6FLHQFHV�ELRORJLTXHV� �HU�QRYHPEUH������

6DORXD�*ULEDk�pSRXVH�(O�)D]Dk� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

6FLHQFHV�ELRORJLTXHV� �HU�QRYHPEUH������

0RNKWDU�/DFKDkO� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

6FLHQFHV�ELRORJLTXHV� �HU�QRYHPEUH������

.KDOHG�%HVDLHV� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

,QIRUPDWLTXH� ���QRYHPEUH������

$KPHG�6JKDwU�%RXD]]L� (FROH�QDWLRQDOH�G
LQJpQLHXUV�GH�7XQLV� *pQLH�LQGXVWULHO� ���QRYHPEUH������

)DRX]L�-LODQL� )DFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�

JHVWLRQ�GH�7XQLV�

*HVWLRQ� ��GpFHPEUH������

�

3DU�GpFUHW�Q������������GX����PDL�������

/HV�PDvWUHV�DVVLVWDQWV��GRQW�OHV�QRPV�VXLYHQW��VRQW�QRPPpV�PDvWUHV�GH�FRQIpUHQFHV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

1RP�HW�SUpQRP�� $IIHFWDWLRQ� 'LVFLSOLQH� 'DWH�GH�QRPLQDWLRQ�

)DRX]L�%HQ�$PPDU� ,QVWLWXW�QDWLRQDO�GHV�VFLHQFHV�DSSOLTXpHV�

HW�GH�WHFKQRORJLH�

*pQLH�pOHFWULTXH� ���MXLOOHW������

6RQLD�*DERXM�pSRXVH�+DMUL � ,QVWLWXW�QDWLRQDO�GHV�VFLHQFHV�DSSOLTXpHV�

HW�GH�WHFKQRORJLH�

*pQLH�pOHFWULTXH� ���MXLOOHW������

$EGHUUD]HN�.DURXL� )DFXOWp�GHV�VFLHQFHV�GH�%L]HUWH � 0DWKpPDWLTXHV� ���VHSWHPEUH������

0RXUDG�%HOODVVRXHG� )DFXOWp�GHV�VFLHQFHV�GH�%L]HUWH � 0DWKpPDWLTXHV� ���VHSWHPEUH������

1DELO�2XULPL� )DFXOWp�GHV�VFLHQFHV�GH�%L]HUWH � 0DWKpPDWLTXHV� ���VHSWHPEUH������

$OL�+DWHP�/DkWDU� )DFXOWp�GHV�VFLHQFHV�GH�%L]HUWH � 3K\VLTXH� ���VHSWHPEUH������

0RXQLU�%RX]DLDQH� )DFXOWp�GHV�VFLHQFHV�GH�%L]HUWH � 3K\VLTXH� ���VHSWHPEUH������
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1RP�HW�SUpQRP�� $IIHFWDWLRQ� 'LVFLSOLQH� 'DWH�GH�QRPLQDWLRQ�

+LFKHP�(OHXFK� ,QVWLWXW�QDWLRQDO�GHV�VFLHQFHV�DSSOLTXpHV�

HW�GH�WHFKQRORJLH�

3K\VLTXH� ���VHSWHPEUH������

-DPHOHGGLQH�%HOJDLHG� ,QVWLWXW�QDWLRQDO�GHV�VFLHQFHV�DSSOLTXpHV�

HW�GH�WHFKQRORJLH�

&KLPLH� ���VHSWHPEUH������

)D\oDO�+HOODO� ,QVWLWXW�QDWLRQDO�GHV�VFLHQFHV�DSSOLTXpHV�

HW�GH�WHFKQRORJLH�

&KLPLH� ���VHSWHPEUH������

7DKDU�%HQ�&KDkEDQH� )DFXOWp�GHV�VFLHQFHV�GH�%L]HUWH � &KLPLH� ���VHSWHPEUH������

1DMHK�-HQGRXEL�pSRXVH�%HQ�)DGKHO � ,QVWLWXW�QDWLRQDO�GHV�VFLHQFHV�DSSOLTXpHV�

HW�GH�WHFKQRORJLH�

6FLHQFHV�ELRORJLTXHV� ���VHSWHPEUH������

$PHO�+DQQDFKL�pSRXVH�6DOKL � )DFXOWp�GHV�VFLHQFHV�GH�%L]HUWH� 6FLHQFHV�ELRORJLTXHV� ���VHSWHPEUH������

0RKDPHG�*DUJRXUL� ,QVWLWXW�QDWLRQDO�GHV�VFLHQFHV�DSSOLTXpHV�

HW�GH�WHFKQRORJLH�

*pQLH�ELRORJLTXH� ��RFWREUH������

0RKDPHG�*XHVPL� )DFXOWp�GHV�VFLHQFHV�GH�%L]HUWH � 6FLHQFHV�JpRORJLTXHV� ��RFWREUH������

/RWIL�'HEELFKH� ,QVWLWXW�VXSpULHXU�GHV�ODQJXHV�GH�7XQLV � /DQJXH��OHWWUHV�HW�

FLYLOLVDWLRQ�DUDEHV�

���RFWREUH������

%RXFKRXFKD�%HQ�-RPDk� ,QVWLWXW�VXSpULHXU�GHV�ODQJXHV�GH�7XQLV � /DQJXH��OHWWUHV�HW�

FLYLOLVDWLRQ�DUDEHV�

���RFWREUH������

1DMHW�0FKDOD� ,QVWLWXW�VXSpULHXU�GHV�ODQJXHV�GH�7XQLV � /DQJXH��OHWWUHV�HW�

FLYLOLVDWLRQ�DQJODLVHV�

��QRYHPEUH������

$VPD�0DkPRXUL�pSRXVH�*KULE� ,QVWLWXW�VXSpULHXU�GHV�ODQJXHV�GH�7XQLV � /DQJXH��OHWWUHV�HW�

FLYLOLVDWLRQ�DQJODLVHV�

��QRYHPEUH������

6DOZD�(VVD\DK�&KHULI� ,QVWLWXW�VXSpULHXU�GHV�ODQJXHV�GH�7XQLV� /DQJXH��OHWWUHV�HW�

FLYLOLVDWLRQ�DQJODLVHV�

��QRYHPEUH������

�

�

3DU�GpFUHW�Q������������GX����PDL�������

/HV�PDvWUHV�DVVLVWDQWV��GRQW�OHV�QRPV�VXLYHQW��VRQW�QRPPpV�PDvWUHV�GH�FRQIpUHQFHV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

� �

1RP�HW�SUpQRP�� $IIHFWDWLRQ� 'LVFLSOLQH� 'DWH�GH�QRPLQDWLRQ�

$EGHOMHOLO�%pGRXL� ,QVWLWXW�VXSpULHXU�GH�JHVWLRQ�GH�7XQLV � 6FLHQFHV�pFRQRPLTXHV� ���QRYHPEUH������

$QLV�&KHOEL� (FROH�VXSpULHXUH�GHV�VFLHQFHV�HW�

WHFKQLTXHV�GH�7XQLV�

*pQLH�PpFDQLTXH� ���GpFHPEUH������

=RXEHLU�7XUNL� (FROH�VXSpULHXUH�GHV�VFLHQFHV�HW�

WHFKQLTXHV�GH�7XQLV�

*pQLH�PpFDQLTXH� ���GpFHPEUH������

+DWHP�%HQ�$PHXU� ,QVWLWXW�VXSpULHXU�GH�JHVWLRQ�GH�7XQLV � 0pWKRGHV�TXDQWLWDWLYHV� ���GpFHPEUH������

0RKDPHG�/RXDGL� ,QVWLWXW�VXSpULHXU�GH�JHVWLRQ�GH�7XQLV � *HVWLRQ�� ���GpFHPEUH������

0RXQLUD�%HQ�$UDE�pSRXVH�%HQ�+DIVD � ,QVWLWXW�VXSpULHXU�GH�JHVWLRQ�GH�7XQLV � *HVWLRQ�� ���GpFHPEUH������

�

3DU�GpFUHW�Q������������GX����PDL�������

/HV�PDvWUHV�DVVLVWDQWV��GRQW�OHV�QRPV�VXLYHQW��VRQW�QRPPpV�PDvWUHV�GH�FRQIpUHQFHV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

� �

1RP�HW�SUpQRP�� $IIHFWDWLRQ� 'LVFLSOLQH� 'DWH�GH�QRPLQDWLRQ�

1RXUL�&KWRXURX� )DFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�

JHVWLRQ�GH�6ID[�

6FLHQFHV�pFRQRPLTXHV� ���QRYHPEUH������

<RXQqV�%RXMHOEqQH� )DFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�

JHVWLRQ�GH�6ID[�

6FLHQFHV�pFRQRPLTXHV� ���QRYHPEUH������

6OLP�&KRXUD� ,QVWLWXW�SUpSDUDWRLUH�DX[�pWXGHV�

G
LQJpQLHXUV�GH�6ID[�

*pQLH�PpFDQLTXH� ���GpFHPEUH������

1pMLE�+DFKLFKD� )DFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�

JHVWLRQ�GH�6ID[�

0pWKRGHV�TXDQWLWDWLYHV� ���GpFHPEUH������

�



�
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3DU�GpFUHW�Q������������GX����PDL�������

/HV�PDvWUHV�DVVLVWDQWV��GRQW�OHV�QRPV�VXLYHQW��VRQW�QRPPpV�PDvWUHV�GH�FRQIpUHQFHV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

� �

1RP�HW�SUpQRP�� $IIHFWDWLRQ� 'LVFLSOLQH� 'DWH�GH�QRPLQDWLRQ�

0RKDPHG�)DUKDW�$U]HO�$LGL � (FROH�QDWLRQDOH�G
LQJpQLHXUV�GH�7XQLV� *pQLH�FLYLO� �HU�VHSWHPEUH������

5DFKHG�(O�)DWPL� (FROH�QDWLRQDOH�G
LQJpQLHXUV�GH�7XQLV � *pQLH�FLYLO� �HU�VHSWHPEUH������

6\ULQH�0DVPRXGL�pSRXVH�6DVVL � )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

0DWKpPDWLTXHV� ���VHSWHPEUH������

0RUFKHG�%RXJKDULRX� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

0DWKpPDWLTXHV� ���VHSWHPEUH������

/DPLD�0DkWRXJ�pSRXVH�-DPPRXVVL � )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

0DWKpPDWLTXHV� ���VHSWHPEUH������

6DRXVVHQ�.DOOHO�pSRXVH�-DOORXOL� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

0DWKpPDWLTXHV� ���VHSWHPEUH������

0RQJL�1DwPL� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

0DWKpPDWLTXHV� ���VHSWHPEUH������

0RKDPHG�$ILI�(O�*DIVL� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV ��

SK\VLTXH�HW�QDWXUHOOHV�

3K\VLTXH� ���VHSWHPEUH������

0RXUDG�7HOPLQL� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

3K\VLTXH�� ���VHSWHPEUH������

+DELE�(OKRXLFKHW� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

3K\VLTXH�� ���VHSWHPEUH������

(]]HGGLQH�6HGLNL� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

3K\VLTXH�� ���VHSWHPEUH������

0RQJLD�6DwG�pSRXVH�=LQD� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

&KLPLH�� ���VHSWHPEUH������

1RXUHGGLQH�$PGRXQL� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

&KLPLH�� ���VHSWHPEUH������

$]DLH]�%HQ�$NDFKD� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

&KLPLH�� ���VHSWHPEUH������

6HPLD�/LPDP�pSRXVH�%HQ�6DkG� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

6FLHQFHV�ELRORJLTXHV�� ���VHSWHPEUH������

$WI�%RXD]L]�pSRXVH�$]]RXQD� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

6FLHQFHV�ELRORJLTXHV�� ���VHSWHPEUH������

+DOLPD�0HFKUDRXL�pSRXVH�0DKMRXEL � ,QVWLWXW�VXSpULHXU�GHV�WHFKQRORJLHV�

PpGLFDOHV�GHV�7XQLV�

%LRSK\VLTXH� ���VHSWHPEUH������

5LDGK�5REEDQD� )DFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��

SK\VLTXH�HW�QDWXUHOOHV�

,QIRUPDWLTXH�� ���VHSWHPEUH������

1LFROH�+DLEOH�pSRXVH�6ID\KL� ,QVWLWXW�VXSpULHXU�GHV�VFLHQFHV�KXPDLQHV�

GH�7XQLV�

3V\FKRORJLH� ���RFWREUH������

5LGKD�=JROOL� (FROH�QDWLRQDOH�G
LQJpQLHXUV�GH�7XQLV � *pQLH�K\GUDXOLTXH� ���RFWREUH������

%DKLD�%HMDU�pSRXVH�*KDGKDE� (FROH�QDWLRQDOH�G
LQJpQLHXUV�GH�7XQLV � *pQLH�LQGXVWULHO� ���RFWREUH������

�

$UUrWp�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX�
���PDL�������SRUWDQW�PRGLILFDWLRQ�GH�O¶DUUrWp�GX����
PDL� ������ LQVWLWXDQW� GHV� FRPPLVVLRQV�
DGPLQLVWUDWLYHV�SDULWDLUHV�DX[�XQLYHUVLWpV�UHOHYDQW�
GX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

/H�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

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�������

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH����ELV���

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX���MDQYLHU�������
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9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
PRGDOLWpV� G¶RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� ODERUDWRLUH� UHOHYDQW� GX�
PLQLVWqUH�GH� O¶pGXFDWLRQ�HW�GHV�VFLHQFHV�� WHO�TXH�PRGLILp�HW�
FRPSOpWp�SDU�OH�GpFUHW�Q�����������GX����MDQYLHU�������

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�HW�QRWDPPHQW�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� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SV\FKRORJXHV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O¶LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� JHVWLRQQDLUHV� GH� GRFXPHQWV� HW�
G¶DUFKLYHV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ��������� GX� �� DYULO�
�������

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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��WHO�TXH�FRPSOpWp�SDU�GpFUHW�Q������������GX����
GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DUFKLWHFWHV� GH�
O¶DGPLQLVWUDWLRQ��

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�OH�GpFUHW�Q������������GX���� MXLOOHW�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� WHFKQLFLHQV�
VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�������������GX���� MXLOOHW�������SRUWDQW�
FUpDWLRQ�G¶XQH�XQLYHUVLWp��

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�FKDQJHPHQW�G¶DSSHOODWLRQ�G¶XQLYHUVLWpV��

9X� OH� GpFUHW� Q�� ���������� GX� �� DR�W� ������ SRUWDQW�
FUpDWLRQ�GH�GHX[�XQLYHUVLWpV��

9X�OH�GpFUHW�Q������������GX���VHSWHPEUH�������SRUWDQW�
FUpDWLRQ�G¶XQLYHUVLWpV��

9X�OH�GpFUHW�Q������������GX���VHSWHPEUH�������SRUWDQW�
FKDQJHPHQW�G¶DSSHOODWLRQ�GH�GHX[�XQLYHUVLWpV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX���
RFWREUH� ������ LQVWLWXDQW� OHV� FRPPLVVLRQV� DGPLQLVWUDWLYHV�
SDULWDLUHV� GX� SHUVRQQHO� GX� PLQLVWqUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��WHO�TXH�PRGLILp�SDU�O¶DUUrWp�GX���IpYULHU�������

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU�GX�
��� PDL� ������ LQVWLWXDQW� GHV� FRPPLVVLRQV� DGPLQLVWUDWLYHV�
SDULWDLUHV� DX[� XQLYHUVLWpV� UHOHYDQW� GX� PLQLVWqUH� GH�
O¶HQVHLJQHPHQW�VXSpULHXU��

$UUrWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� DMRXWp� DX[� GLVSRVLWLRQV� GH�
O¶DUWLFOH�SUHPLHU�GH� O¶DUUrWp�GX����PDL������VXVYLVp�FH�TXL�
VXLW���

,O�HVW�LQVWLWXp�DX[�XQLYHUVLWpV�GH�-HQGRXED��GH�0RQDVWLU��
GH� .DLURXDQ�� GH� *DEqV� HW� GH� *DIVD� GHV� FRPPLVVLRQV�
DGPLQLVWUDWLYHV� SDULWDLUHV� UHODWLYHV� DX[� SHUVRQQHOV�
DSSDUWHQDQW�DX[�JUDGHV�VXLYDQWV�RX�DX[�JUDGHV�pTXLYDOHQWV���

9,,,��8QLYHUVLWp�GH�-HQGRXED�

3UHPLqUH�FRPPLVVLRQ���

��LQJpQLHXU�SULQFLSDO��

��DUFKLWHFWH�SULQFLSDO��

��DQDO\VWH�FHQWUDO��

��WHFKQLFLHQ�HQ�FKHI��

�� ELEOLRWKpFDLUH� SULQFLSDO�� GRFXPHQWDOLVWH� SULQFLSDO� RX�
DUFKLYLVWH�SULQFLSDO��

��FRQVHUYDWHXU�GHV�ELEOLRWKqTXHV�RX�GH�GRFXPHQWDWLRQ��

��SV\FKRORJXH�SULQFLSDO��

'HX[LqPH�FRPPLVVLRQ���

��LQJpQLHXU�GHV�WUDYDX[��

��DUFKLWHFWH��

��DQDO\VWH��

��WHFKQLFLHQ�SULQFLSDO��

��WHFKQLFLHQ�SULQFLSDO�GH�ODERUDWRLUH��

��DGPLQLVWUDWHXU��

��JHVWLRQQDLUH�GH�GRFXPHQWV�HW�G¶DUFKLYHV��

��ELEOLRWKpFDLUH�RX�GRFXPHQWDOLVWH��

��SV\FKRORJXH��

7URLVLqPH�FRPPLVVLRQ���

��LQJpQLHXU�DGMRLQW��

��SURJUDPPHXU��

��WHFKQLFLHQ��

��WHFKQLFLHQ�GH�ODERUDWRLUH��

��WHFKQLFLHQ�VXSpULHXU�GH�OD�VDQWp�SXEOLTXH��

��DWWDFKp�G¶DGPLQLVWUDWLRQ��

��JHVWLRQQDLUH�DGMRLQW�GH�GRFXPHQWV�HW�G¶DUFKLYHV��

��ELEOLRWKpFDLUH�DGMRLQW�RX�GRFXPHQWDOLVWH�DGMRLQW��

4XDWULqPH�FRPPLVVLRQ���

��SUpSDUDWHXU��

��VHFUpWDLUH�G¶DGPLQLVWUDWLRQ��

��VHFUpWDLUH�GDFW\ORJUDSKH��

�� DLGH� ELEOLRWKpFDLUH�� DLGH� GRFXPHQWDOLVWH� RX� DLGH�
DUFKLYLVWH��

��DGMRLQW�WHFKQLTXH��

��WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH��

&LQTXLqPH�FRPPLVVLRQ���

��FRPPLV�G¶DGPLQLVWUDWLRQ��



�
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��GDFW\ORJUDSKH��

��DJHQW�WHFKQLTXH��

�� FRPPLV� GHV� ELEOLRWKqTXHV�� GH� GRFXPHQWDWLRQ� RX�
G¶DUFKLYHV��

6L[LqPH�FRPPLVVLRQ���

�GDFW\ORJUDSKH�DGMRLQW��

�DJHQW�G¶DFFXHLO��

�DJHQW�G¶DFFXHLO�GHV�ELEOLRWKqTXHV�RX�GH�GRFXPHQWDWLRQ��

�SUpSRVp�G¶DUFKLYHV��

6HSWLqPH�FRPPLVVLRQ���

��/HV�RXYULHUV�GH�OD�SUHPLqUH�XQLWp��OHV�FDWpJRULHV������HW�����

+XLWLqPH�FRPPLVVLRQ���

��OHV�RXYULHUV�GH�OD�GHX[LqPH�XQLWp��OHV�FDWpJRULHV�������
��HW�����

1HXYLqPH�FRPPLVVLRQ���

�� OHV�RXYULHUV�GH� OD� WURLVLqPH�XQLWp��OHV�FDWpJRULHV������
HW������

,;��8QLYHUVLWp�GH�0RQDVWLU�

3UHPLqUH�FRPPLVVLRQ���

��LQJpQLHXU�SULQFLSDO��

��DUFKLWHFWH�SULQFLSDO��

��DQDO\VWH�FHQWUDO��

��WHFKQLFLHQ�HQ�FKHI��

�� ELEOLRWKpFDLUH� SULQFLSDO�� GRFXPHQWDOLVWH� SULQFLSDO� RX�
DUFKLYLVWH�SULQFLSDO��

��FRQVHUYDWHXU�GHV�ELEOLRWKqTXHV�RX�GH�GRFXPHQWDWLRQ��

��SV\FKRORJXH�SULQFLSDO��

'HX[LqPH�FRPPLVVLRQ���

��LQJpQLHXU�GHV�WUDYDX[��

��DUFKLWHFWH��

��DQDO\VWH��

��WHFKQLFLHQ�SULQFLSDO��

��WHFKQLFLHQ�SULQFLSDO�GH�ODERUDWRLUH��

��DGPLQLVWUDWHXU��

��JHVWLRQQDLUH�GH�GRFXPHQWV�HW�G¶DUFKLYHV��

��ELEOLRWKpFDLUH�RX�GRFXPHQWDOLVWH��

��SV\FKRORJXH��

7URLVLqPH�FRPPLVVLRQ���

��LQJpQLHXU�DGMRLQW��

��SURJUDPPHXU��

��WHFKQLFLHQ��

��WHFKQLFLHQ�GH�ODERUDWRLUH��

��WHFKQLFLHQ�VXSpULHXU�GH�OD�VDQWp�SXEOLTXH��

��DWWDFKp�G¶DGPLQLVWUDWLRQ��

��JHVWLRQQDLUH�DGMRLQW�GH�GRFXPHQWV�HW�G¶DUFKLYHV��

��ELEOLRWKpFDLUH�DGMRLQW�RX�GRFXPHQWDOLVWH�DGMRLQW��

4XDWULqPH�FRPPLVVLRQ���

��SUpSDUDWHXU��

��VHFUpWDLUH�G¶DGPLQLVWUDWLRQ��

��VHFUpWDLUH�GDFW\ORJUDSKH��

�� DLGH� ELEOLRWKpFDLUH�� DLGH� GRFXPHQWDOLVWH� RX� DLGH�
DUFKLYLVWH��

��DGMRLQW�WHFKQLTXH��

��WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH��

&LQTXLqPH�FRPPLVVLRQ���

��FRPPLV�G¶DGPLQLVWUDWLRQ��

��GDFW\ORJUDSKH��

��DJHQW�WHFKQLTXH��

�� FRPPLV� GHV� ELEOLRWKqTXHV�� GH� GRFXPHQWDWLRQ� RX�
G¶DUFKLYHV��

6L[LqPH�FRPPLVVLRQ���

��GDFW\ORJUDSKH�DGMRLQW��

��DJHQW�G¶DFFXHLO��

�� DJHQW� G¶DFFXHLO� GHV� ELEOLRWKqTXHV� RX� GH�
GRFXPHQWDWLRQ��

��SUpSRVp�G¶DUFKLYHV��

6HSWLqPH�FRPPLVVLRQ���

��OHV�RXYULHUV�GH�OD�SUHPLqUH�XQLWp��OHV�FDWpJRULHV������HW�����

+XLWLqPH�FRPPLVVLRQ���

�� OHV� RXYULHUV� GH� OD� GHX[LqPH�XQLWp� �OHV� FDWpJRULHV� ���
�����HW�����

1HXYLqPH�FRPPLVVLRQ���

��OHV�RXYULHUV�GH�OD�WURLVLqPH�XQLWp��OHV�FDWpJRULHV������
HW������

;��8QLYHUVLWp�GH�.DLURXDQ�

3UHPLqUH�FRPPLVVLRQ���

��LQJpQLHXU�SULQFLSDO��

��DUFKLWHFWH�SULQFLSDO��

��DQDO\VWH�FHQWUDO��

��WHFKQLFLHQ�HQ�FKHI��

�� ELEOLRWKpFDLUH� SULQFLSDO�� GRFXPHQWDOLVWH� SULQFLSDO� RX�
DUFKLYLVWH�SULQFLSDO��

��FRQVHUYDWHXU�GHV�ELEOLRWKqTXHV�RX�GH�GRFXPHQWDWLRQ��

��SV\FKRORJXH�SULQFLSDO��

'HX[LqPH�FRPPLVVLRQ���

��LQJpQLHXU�GHV�WUDYDX[��

��DUFKLWHFWH��

��DQDO\VWH��

��WHFKQLFLHQ�SULQFLSDO��

��WHFKQLFLHQ��SULQFLSDO�GH�ODERUDWRLUH��

��DGPLQLVWUDWHXU��

��JHVWLRQQDLUH�GH�GRFXPHQWV�HW�G¶DUFKLYHV��

��ELEOLRWKpFDLUH�RX�GRFXPHQWDOLVWH��

��SV\FKRORJXH��

7URLVLqPH�FRPPLVVLRQ���

��LQJpQLHXU�DGMRLQW��

��SURJUDPPHXU��

��WHFKQLFLHQ��

��WHFKQLFLHQ�GH�ODERUDWRLUH��

��WHFKQLFLHQ�VXSpULHXU�GH�OD�VDQWp�SXEOLTXH��

��DWWDFKp�G¶DGPLQLVWUDWLRQ��
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��JHVWLRQQDLUH�DGMRLQW�GH�GRFXPHQWV�HW�G¶DUFKLYHV��

��ELEOLRWKpFDLUH�DGMRLQW�RX�GRFXPHQWDOLVWH�DGMRLQW��

4XDWULqPH�FRPPLVVLRQ���

��SUpSDUDWHXU��

��VHFUpWDLUH�G¶DGPLQLVWUDWLRQ��

��VHFUpWDLUH�GDFW\ORJUDSKH��

�� DLGH� ELEOLRWKpFDLUH�� DLGH� GRFXPHQWDOLVWH� RX� DLGH�
DUFKLYLVWH��

��DGMRLQW�WHFKQLTXH��

��WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH��

&LQTXLqPH�FRPPLVVLRQ���

��FRPPLV�G¶DGPLQLVWUDWLRQ��

��GDFW\ORJUDSKH��

��DJHQW�WHFKQLTXH��

�� FRPPLV� GHV� ELEOLRWKqTXHV�� GH� GRFXPHQWDWLRQ� RX�
G¶DUFKLYHV��

6L[LqPH�FRPPLVVLRQ���

��GDFW\ORJUDSKH�DGMRLQW��

��DJHQW�G¶DFFXHLO��

�� DJHQW� G¶DFFXHLO� GHV� ELEOLRWKqTXHV� RX� GH�
GRFXPHQWDWLRQ��

��SUpSRVp�G¶DUFKLYHV��

6HSWLqPH�FRPPLVVLRQ���

��OHV�RXYULHUV�GH�OD�SUHPLqUH�XQLWp��OHV�FDWpJRULHV������HW�����

+XLWLqPH�FRPPLVVLRQ���

�� OHV� RXYULHUV� GH� OD� GHX[LqPH�XQLWp� �OHV� FDWpJRULHV� ���
�����HW�����

1HXYLqPH�FRPPLVVLRQ���

��OHV�RXYULHUV�GH�OD�WURLVLqPH�XQLWp��OHV�FDWpJRULHV������
HW������

;,��8QLYHUVLWp�GH�*DEqV�

3UHPLqUH�FRPPLVVLRQ���

��LQJpQLHXU�JpQpUDO��

��DUFKLWHFWH�JpQpUDO��

��DQDO\VWH�JpQpUDO��

�� FRQVHUYDWHXU� JpQpUDO� GHV� ELEOLRWKqTXHV� RX� GH�
GRFXPHQWDWLRQ��

��SV\FKRORJXH�JpQpUDO��

��LQJpQLHXU�HQ�FKHI��

��DUFKLWHFWH�HQ�FKHI��

��DQDO\VWH�HQ�FKHI��

�� FRQVHUYDWHXU� HQ� FKHI� GHV� ELEOLRWKqTXHV� RX� GH�
GRFXPHQWDWLRQ��

��SV\FKRORJXH�HQ�FKHI��

'HX[LqPH�FRPPLVVLRQ���

��LQJpQLHXU�SULQFLSDO��

��DUFKLWHFWH�SULQFLSDO��

��DQDO\VWH�FHQWUDO��

��WHFKQLFLHQ�HQ�FKHI��

�� ELEOLRWKpFDLUH� SULQFLSDO�� GRFXPHQWDOLVWH� SULQFLSDO� RX�
DUFKLYLVWH�SULQFLSDO��

��FRQVHUYDWHXU�GHV�ELEOLRWKqTXHV�RX�GH�GRFXPHQWDWLRQ��

��SV\FKRORJXH�SULQFLSDO��

7URLVLqPH�FRPPLVVLRQ���

��LQJpQLHXU�GHV�WUDYDX[��

��DUFKLWHFWH��

��DQDO\VWH��

��WHFKQLFLHQ�SULQFLSDO��

��WHFKQLFLHQ�SULQFLSDO�GH�ODERUDWRLUH��

��DGPLQLVWUDWHXU��

��JHVWLRQQDLUH�GH�GRFXPHQWV�HW�G¶DUFKLYHV��

��ELEOLRWKpFDLUH�RX�GRFXPHQWDOLVWH��

��SV\FKRORJXH��

4XDWULqPH�FRPPLVVLRQ���

��LQJpQLHXU�DGMRLQW��

��SURJUDPPHXU��

��WHFKQLFLHQ��

��WHFKQLFLHQ�GH�ODERUDWRLUH��

��WHFKQLFLHQ�VXSpULHXU�GH�OD�VDQWp�SXEOLTXH��

��DWWDFKp�G¶DGPLQLVWUDWLRQ��

��JHVWLRQQDLUH�DGMRLQW�GH�GRFXPHQWV�HW�G¶DUFKLYHV��

��ELEOLRWKpFDLUH�DGMRLQW�RX�GRFXPHQWDOLVWH�DGMRLQW��

&LQTXLqPH�FRPPLVVLRQ���

��SUpSDUDWHXU��

��VHFUpWDLUH�G¶DGPLQLVWUDWLRQ��

��VHFUpWDLUH�GDFW\ORJUDSKH��

�� DLGH� ELEOLRWKpFDLUH�� DLGH� GRFXPHQWDOLVWH�� RX� DLGH�
DUFKLYLVWH��

��DGMRLQW�WHFKQLTXH��

��WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH��

6L[LqPH�FRPPLVVLRQ���

��FRPPLV�G¶DGPLQLVWUDWLRQ��

��GDFW\ORJUDSKH��

��DJHQW�WHFKQLTXH��

�� FRPPLV� GHV� ELEOLRWKqTXHV�� GH� GRFXPHQWDWLRQ� RX�
G¶DUFKLYHV��

6HSWLqPH�FRPPLVVLRQ���

��GDFW\ORJUDSKH�DGMRLQW��

��DJHQW�G¶DFFXHLO��

�� DJHQW� G¶DFFXHLO� GHV� ELEOLRWKqTXHV� RX� GH�
GRFXPHQWDWLRQ��

��SUpSRVp�G¶DUFKLYHV��

+XLWLqPH�FRPPLVVLRQ���

��OHV�RXYULHUV�GH�OD�SUHPLqUH�XQLWp��OHV�FDWpJRULHV������HW�����

1HXYLqPH�FRPPLVVLRQ���

��/HV�RXYULHUV�GH�OD�GHX[LqPH�XQLWp��OHV�FDWpJRULHV����
�����HW�����

'L[LqPH�FRPPLVVLRQ���

��OHV�RXYULHUV�GH�OD�WURLVLqPH�XQLWp��OHV�FDWpJRULHV������
HW������



;,,��8QLYHUVLWp�GH�*DIVD���

3UHPLqUH�FRPPLVVLRQ���

��LQJpQLHXU�SULQFLSDO��

��DUFKLWHFWH�SULQFLSDO��

��DQDO\VWH�FHQWUDO��

��WHFKQLFLHQ�HQ�FKHI��

�� ELEOLRWKpFDLUH� SULQFLSDO�� GRFXPHQWDOLVWH� SULQFLSDO� RX�
DUFKLYLVWH�SULQFLSDO��

��FRQVHUYDWHXU�GHV�ELEOLRWKqTXHV�RX�GH�GRFXPHQWDWLRQ��

��SV\FKRORJXH�SULQFLSDO��

'HX[LqPH�FRPPLVVLRQ���

��LQJpQLHXU�GHV�WUDYDX[��

��DUFKLWHFWH��

��DQDO\VWH��

��WHFKQLFLHQ�SULQFLSDO��

��WHFKQLFLHQ�SULQFLSDO�GH�ODERUDWRLUH��

��DQDO\VWH��

��WHFKQLFLHQ�SULQFLSDO��

��WHFKQLFLHQ�SULQFLSDO�GH�ODERUDWRLUH��

��DGPLQLVWUDWHXU��

��JHVWLRQQDLUH�GH�GRFXPHQWV�HW�G¶DUFKLYHV��

��ELEOLRWKpFDLUH�RX�GRFXPHQWDOLVWH��

��SV\FKRORJXH��

7URLVLqPH�FRPPLVVLRQ���

��LQJpQLHXU�DGMRLQW��

��SURJUDPPHXU��

��WHFKQLFLHQ��

��WHFKQLFLHQ�GH�ODERUDWRLUH��

��WHFKQLFLHQ�VXSpULHXU�GH�OD�VDQWp�SXEOLTXH��

��DWWDFKp�G¶DGPLQLVWUDWLRQ��

��JHVWLRQQDLUH�DGMRLQW�GH�GRFXPHQWV�HW�G¶DUFKLYHV��

��ELEOLRWKpFDLUH�DGMRLQW�RX�GRFXPHQWDOLVWH�DGMRLQW��

4XDWULqPH�FRPPLVVLRQ���

��SUpSDUDWHXU��

��VHFUpWDLUH�G¶DGPLQLVWUDWLRQ��

��VHFUpWDLUH�GDFW\ORJUDSKH��

�� DLGH� ELEOLRWKpFDLUH�� DLGH� GRFXPHQWDOLVWH� RX� DLGH�
DUFKLYLVWH��

��DGMRLQW�WHFKQLTXH��

��WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH��

&LQTXLqPH�FRPPLVVLRQ���

��FRPPLV�G¶DGPLQLVWUDWLRQ��

��GDFW\ORJUDSKH��

��DJHQW�WHFKQLTXH��

�� FRPPLV� GHV� ELEOLRWKqTXHV�� GH� GRFXPHQWDWLRQ� RX�
G¶DUFKLYHV��

6L[LqPH�FRPPLVVLRQ���

��GDFW\ORJUDSKH�DGMRLQW��

��DJHQW�G¶DFFXHLO��

�� DJHQW� G¶DFFXHLO� GHV� ELEOLRWKqTXHV� RX� GH�
GRFXPHQWDWLRQ��

��SUpSRVp�G¶DUFKLYHV��

6HSWLqPH�FRPPLVVLRQ���

��/HV�RXYULHUV�GH�OD�SUHPLqUH�XQLWp��OHV�FDWpJRULHV������HW�����

+XLWLqPH�FRPPLVVLRQ���

�� OHV� RXYULHUV� GH� OD� GHX[LqPH�XQLWp� �OHV� FDWpJRULHV� ���
�����HW�����

1HXYLqPH�FRPPLVVLRQ���

��OHV�RXYULHUV�GH�OD�WURLVLqPH�XQLWp��OHV�FDWpJRULHV������
HW������

$UW�� ��� /HV� GHX[� WHUPHV� ©�XQLYHUVLWp� GX� &HQWUH�ª� HW�
©�XQLYHUVLWp� GH� 6ID[� SRXU� OH� 6XG�ª�� SUpYXV� j� O¶DUWLFOH�
SUHPLHU�GH�O¶DUUrWp�GX����PDL������VXVYLVp��VRQW�UHPSODFpV�
SDU�OHV�GHX[�WHUPHV�©�XQLYHUVLWp�GH�6RXVVH�ª�HW�©�XQLYHUVLWp�
GH�6ID[�ª��

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

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

'2&725$7�+2125,6�&$86$�

3DU� DUUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU�GX����PDL�������

(VW� DWWULEXp� DX� SURIHVVHXU�+pGL�%DFFRXFKH�� OH� GLSO{PH�
GH� �GRFWRUDW� KRQRULV� FDXVD��� SUpYX� j� O
DUWLFOH� SUHPLHU� GX�
GpFUHW�Q�����������GX����MDQYLHU�������

�

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��HU�MXLQ�������


