
75$'8&7,21�)5$1d$,6(�3285�,1)250$7,21�

�

�

�

�

�

�

�

�

6RPPDLUH�
�
�
/RLV�

�

/RL� Q�� �������� GX� ��� RFWREUH� ������ UHODWLYH� DX[� VRFLpWpV� PXWXHOOHV� GH� VHUYLFHV�

DJULFROHV�««««««««««�«««««««««««««««««�«««««��

/RL�Q����������GX����RFWREUH�������UHODWLYH�j�O¶pOHYDJH�HW�DX[�SURGXLWV�DQLPDX[«««�«��

�
&RQVHLO�&RQVWLWXWLRQQHO�

�

$YLV�Q����������GX�FRQVHLO�FRQVWLWXWLRQQHO��FRQFHUQDQW�XQ�SURMHW�GH�ORL�UHODWLI�j�O
pOHYDJH�

HW�DX[�SURGXLWV�DQLPDX[������������������������������������������������������������������������������������������������

$YLV� Q�� �������� GX� FRQVHLO� FRQVWLWXWLRQQHO�� FRQFHUQDQW� XQ� SURMHW� GH� ORL� UHODWLI� DX[�

VRFLpWpV�PXWXHOOHV�GH�VHUYLFHV�DJULFROHV����������������������������������������������������������������������

$YLV�Q����������GX�FRQVHLO�FRQVWLWXWLRQQHO��FRQFHUQDQW�XQ�SURMHW�GH�ORL�UHODWLI�j�O
pOHYDJH�

HW�DX[�SURGXLWV�DQLPDX[������������������������������������������������������������������������������������������������

$YLV� Q�� �������� GX� FRQVHLO� FRQVWLWXWLRQQHO�� FRQFHUQDQW� XQ� SURMHW� GH� ORL� UHODWLI� DX[�

VRFLpWpV�PXWXHOOHV�GH�VHUYLFHV�DJULFROHV����������������������������������������������������������������������

�
'pFUHWV�HW�$UUrWpV�

�
3UHPLHU�0LQLVWqUH�

1RPLQDWLRQ�G¶DGPLQLVWUDWHXUV�JpQpUDX[�«««««««««««««««�««««��

1RPLQDWLRQ�G¶DGPLQLVWUDWHXUV�HQ�FKHI�««««««««««««««««�««««��

�
0LQLVWqUH�GH�O
,QWpULHXU�HW�GX�'pYHORSSHPHQW�/RFDO�

1RPLQDWLRQ�G
XQ�FKDUJp�GH�PLVVLRQ«««««««««««««««««««««����
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0LQLVWqUH�GHV�)LQDQFHV��
'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ DFFRUGDQW� j� OD� VRFLpWp� QDWLRQDOH� GH�

GLVWULEXWLRQ� GX� SpWUROH�� OHV� DYDQWDJHV� ILVFDX[� SUpYXV� SDU� O¶DUWLFOH� ��� GX� FRGH�

G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV«««««««««««««««««««««««��

1RPLQDWLRQ�GH�GLUHFWHXUV««««««««««««««««««««««««««�

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV«««««««««««««««««««««««���

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

1RPLQDWLRQ�G¶XQ�LQVSHFWHXU�YpULILFDWHXU««««««««««««««««««««�

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

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW� OHV� ]RQHV� GH� VDXYHJDUGH� GHV�

WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV«««««««««««««««««�

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

$UUrWp�GX�PLQLVWUH�GH� O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH�GX����RFWREUH�

������UHODWLI�DX[�SUHVWDWLRQV�DGPLQLVWUDWLYHV�IRXUQLHV�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�

O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH�HW�DX[�FRQGLWLRQV�GH�OHXU�RFWURL«««��

1RPLQDWLRQ�G
XQ�PHPEUH�DX�FRQVHLO�G¶HQWUHSULVH�GH�O¶DJHQFH�QDWLRQDOH�GH�SURWHFWLRQ�

GH�O¶HQYLURQQHPHQW«««««««««««««««««««««««««««««�

�
0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

$UUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� RFWREUH� ������ IL[DQW� OHV� FRQGLWLRQV�

WHFKQLTXHV�GH�IRQFWLRQQHPHQW�GHV�VWUXFWXUHV�GH�WUDQVIXVLRQ�VDQJXLQH««��«««���

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX� ���

RFWREUH�������SRUWDQW�PRGLILFDWLRQ�GH� O
DUUrWp�GX����RFWREUH������� IL[DQW� OH� UpJLPH�

GHV�pWXGHV�HW�GHV�H[DPHQV�DSSOLFDEOH�j�OD�IDFXOWp�GH�PpGHFLQH�HW�GH�SKDUPDFLH�GH�

7XQLV�HQ�YXH�GH�O
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH«««««��

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX� ���

RFWREUH�������SRUWDQW�PRGLILFDWLRQ�GH� O
DUUrWp�GX����RFWREUH������� IL[DQW� OH� UpJLPH�

GHV�pWXGHV�HW�GHV�H[DPHQV�DSSOLFDEOH�j�OD�IDFXOWp�GH�PpGHFLQH�GH�6RXVVH�HQ�YXH�

GH�O
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH«««««««««««���

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX� ���

RFWREUH�������SRUWDQW�PRGLILFDWLRQ�GH� O
DUUrWp�GX����RFWREUH������� IL[DQW� OH� UpJLPH�

GHV�pWXGHV�HW�GHV�H[DPHQV�DSSOLFDEOH�j�OD�IDFXOWp�GH�PpGHFLQH�GH�0RQDVWLU�HQ�YXH�

GH�O
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH«««««««««««���

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX� ���

RFWREUH�������SRUWDQW�PRGLILFDWLRQ�GH� O
DUUrWp�GX����RFWREUH������� IL[DQW� OH� UpJLPH�

GHV�pWXGHV�HW�GHV�H[DPHQV�DSSOLFDEOH�j�OD�IDFXOWp�GH�PpGHFLQH�GH�6ID[�HQ�YXH�GH�

O
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH«««««««««««««�

1RPLQDWLRQ�G
XQ�PHPEUH�DX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶K{SLWDO�6DKORXO�GH�6RXVVH««��

1RPLQDWLRQ�G
XQ�PHPEUH�DX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶K{SLWDO�+pGL�&KDNHU�GH�6ID[«���

5HFWLILFDWLI««««««««««««««««««««««««««««««««��«��

�
0LQLVWqUH� GH� OD� 5HFKHUFKH� 6FLHQWLILTXH�� GH� OD� 7HFKQRORJLH� HW� GX�

'pYHORSSHPHQW�GHV�&RPSpWHQFHV�
1RPLQDWLRQ�G
XQ�PHPEUH�DX�FRQVHLO�G¶pWDEOLVVHPHQW�GX�FHQWUH�QDWLRQDO�GHV�VFLHQFHV�

HW�GHV�WHFKQRORJLHV�QXFOpDLUHV«««««««««««««««««««««««���

1RPLQDWLRQ�G¶XQ�PHPEUH�DX�FRQVHLO�G¶pWDEOLVVHPHQW�GH�O¶LQVWLWXW�GHV�UpJLRQV�DULGHV««���
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�

�

/RL� Q�� �������� GX� ��� RFWREUH� ������ UHODWLYH� DX[�
VRFLpWpV�PXWXHOOHV�GH�VHUYLFHV�DJULFROHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� /HV� VRFLpWpV� PXWXHOOHV� GH� VHUYLFHV�
DJULFROHV�VRQW�GHV�VRFLpWpV�j�FDSLWDO�HW�DFWLRQQDLUHV�YDULDEOHV�
HW�H[HUFHQW�GDQV�OH�GRPDLQH�GHV�VHUYLFHV�OLpV�j�O¶DJULFXOWXUH�
HW�j�OD�SrFKH��

$UW�� ��� �� /HV� VRFLpWpV� PXWXHOOHV� GH� VHUYLFHV� DJULFROHV�
YLVHQW� j� IRXUQLU� GHV� VHUYLFHV� j� OHXUV� DGKpUHQWV� HQ� YXH� GH�
PHWWUH� j� QLYHDX� OHV� H[SORLWDWLRQV� DJULFROHV� HW� DPpOLRUHU� OD�
JHVWLRQ�GH�OD�SURGXFWLRQ��

(OOHV�VRQW�FKDUJpHV�QRWDPPHQW�GH���

��� IRXUQLU� OHV� LQWUDQWV� HW� OHV� VHUYLFHV� QpFHVVDLUHV� SRXU�
O¶H[HUFLFH�GH�O¶DFWLYLWp�DJULFROH�HW�GH�OD�SrFKH��

���RULHQWHU�HW�HQFDGUHU�OHXUV�DGKpUHQWV�DILQ�G¶DXJPHQWHU�
OD� SURGXFWLYLWp� HW� OD� UHQWDELOLWp� GH� OHXUV� H[SORLWDWLRQV� HW�
G¶DPpOLRUHU�OD�TXDOLWp�GHV�SURGXLWV��

��� FRPPHUFLDOLVHU� OHV� SURGXLWV� DJULFROHV� \� FRPSULV� OD�
FROOHFWH�� OH� VWRFNDJH�� O¶HPEDOODJH�� OD� WUDQVIRUPDWLRQ�� OH�
WUDQVSRUW�HW�O¶H[SRUWDWLRQ��

$UW�������/HV�VRFLpWpV�PXWXHOOHV�GH�VHUYLFHV�DJULFROHV�VRQW���

���GH�EDVH��VL���

D�� OHXU� DFWLYLWp� SRUWH� VXU� XQ� RX� SOXVLHXUV� VHUYLFHV� QH�
GpSDVVDQW�SDV�OHXU�]RQH�G¶LQWHUYHQWLRQ��

E��HOOHV�FRPSUHQQHQW�GHV�DGKpUHQWV�GRQW� OHV�H[SORLWDWLRQV�
VH�WURXYHQW�GDQV�OHV�OLPLWHV�G¶XQ�VHXO�JRXYHUQRUDW��

F�� OHV� H[SORLWDWLRQV� GHV� DGKpUHQWV� GpSDVVHQW� OHV� OLPLWHV�
G¶XQ� VHXO� JRXYHUQRUDW� VDQV� TXH� OHXU� DFWLYLWp� Q¶HQJOREH�
O¶HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO��

/HV�JRXYHUQRUDWV�FRQFHUQpV�GRLYHQW�rWUH�FRQWLJXHV��

���FHQWUDOH��VL���

D��OHXU�DFWLYLWp�SRUWH�HVVHQWLHOOHPHQW�VXU�XQ�VHXO�VHUYLFH�
V¶pWHQGDQW�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO��

E�� HOOHV� VRQW� FKDUJpHV� G¶H[pFXWHU� XQ� VHUYLFH� G¶LQWpUrW�
JpQpUDO��

F�� HOOHV� FRPSUHQQHQW� GHV� DGKpUHQWV� GRQW� OHV�
H[SORLWDWLRQV� VH� UpSDUWLVVHQW� VXU� GHX[� RX� SOXVLHXUV�
JRXYHUQRUDWV�QRQ�FRQWLJXHV��

G��OHXU�DFWLYLWp�FRXYUH�O¶HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO��

H��HOOHV�VRQW�FRQVWLWXpHV�GH�VRFLpWpV�PXWXHOOHV�GH�EDVH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

7RXV� OHV� GRFXPHQWV� HW� OHV� DYLV� pPDQDQW� GH� OD� VRFLpWp�
PXWXHOOH�GRLYHQW�VH�UpIpUHU�j�VD�GpQRPLQDWLRQ�VRFLDOH�VXLYLH�
GHV�H[SUHVVLRQV�©�VRFLpWp�PXWXHOOH�GH�VHUYLFHV�DJULFROHV�ª�HW�
GH� O¶H[SUHVVLRQ� ©�GH� EDVH�ª� RX� ©�FHQWUDOH�ª�� VXLYDQW� OH� FDV��
DYHF�PHQWLRQ� GX� QXPpUR� G¶LPPDWULFXODWLRQ� DX� UHJLVWUH� GH�
FRPPHUFH��

&+$3,75(�,,�

'HV�UqJOHV�GH�FRQVWLWXWLRQ�HW�G¶DGKpVLRQ�

$UW�� ��� �� /HV� GLIIpUHQWHV� VRFLpWpV�PXWXHOOHV� GH� VHUYLFHV�

DJULFROHV� VRQW� FRQVWLWXpHV�FRQIRUPpPHQW�j�GHV� VWDWXWV�W\SH�

TXL� IL[HQW� QRWDPPHQW� O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�

ILQDQFLqUH� GHV� VRFLpWpV� PXWXHOOHV� HW� OHXUV� UqJOHV� GH�

IRQFWLRQQHPHQW��

&HV�VWDWXWV�VRQW�DSSURXYpV�SDU�GpFUHW�VXU�SURSRVLWLRQ�GX�

PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

$UW�� ��� �� /HV� VRFLpWpV� PXWXHOOHV� VRQW� FRQVWLWXpHV� GH�

SHUVRQQHV� SK\VLTXHV� RX� GH� SHUVRQQHV� PRUDOHV� RX� GH�

SHUVRQQHV�SK\VLTXHV�HW�PRUDOHV��

$UW�� ��� �� /HV� VRFLpWpV� PXWXHOOHV� VRQW� FRQVWLWXpHV�

FRQIRUPpPHQW�DX[�SURFpGXUHV�SUpYXHV�SDU�OD�OpJLVODWLRQ�VXU�

OH�UHJLVWUH�GX�FRPPHUFH��

/H� FRQVHLO� G¶DGPLQLVWUDWLRQ�GRLW�GpSRVHU�XQH�FRSLH�GHV�

VWDWXWV� GH� OD� VRFLpWp� PXWXHOOH� HW� XQ� H[WUDLW� GX� UHJLVWUH� GX�

FRPPHUFH�DXSUqV�GX�JRXYHUQHXU�FRPSpWHQW�RX�GX�PLQLVWUH�

FKDUJp�GH�O¶DJULFXOWXUH��VHORQ�OH�FDV��

$UW�� ��� �� /HV� SHUVRQQHV� GpVLUDQW� DGKpUHU� DX[� VRFLpWpV�

PXWXHOOHV�GH�VHUYLFHV�DJULFROHV�GRLYHQW�rWUH���

�� GHV� H[SORLWDQWV� DJULFROHV�� GHV� SrFKHXUV�� RX� GHV�
SUHVWDWHXUV�GH�VHUYLFHV�DJULFROHV��

�� H[HUoDQW� GDQV� OD� ]RQH� G¶LQWHUYHQWLRQ� GH� OD� VRFLpWp�
PXWXHOOH��

�� Q¶H[HUoDQW� SDV�XQH� DFWLYLWp� FRQFXUUHQWH� j� O¶DFWLYLWp� HW�
DX[�REMHFWLIV�GH�OD�VRFLpWp�PXWXHOOH��

$UW�� ��� �� /HV� SHUVRQQHV� GpVLUDQW� DGKpUHU� j� OD� VRFLpWp�

PXWXHOOH�GpSRVHQW�OHXUV�GHPDQGHV�DXSUqV�GHV�IRQGDWHXUV�GH�

OD�VRFLpWp�DX�OLHX�TX¶LOV�LQGLTXHQW��

$SUqV� OD� FRQVWLWXWLRQ�� OHV� GHPDQGHV� G¶DGKpVLRQ� VRQW�

GpSRVpHV�DXSUqV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�DX�VLqJH�VRFLDO�

GH�OD�VRFLpWp�PXWXHOOH��

&HV� GHPDQGHV� VRQW� VRXPLVHV� j� OD� SUHPLqUH� DVVHPEOpH�
JpQpUDOH�RUGLQDLUH�DILQ�G¶HQ�VWDWXHU��

/¶DGKpVLRQ�GH�WRXWH�SHUVRQQH�UHPSOLVVDQW�OHV�FRQGLWLRQV�
H[LJpHV�HW�SUpYXHV�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL�QH�SHXW�SDV�
rWUH�UHIXVpH��

(Q�FDV�GH�UHIXV��FHOXL�FL�GRLW�rWUH�PRWLYp��

$UW�� ��� �� /¶DGKpVLRQ� j� OD� VRFLpWp� PXWXHOOH� LPSOLTXH�

O¶HQJDJHPHQW�GH�SDUWLFLSHU�j�VRQ�FDSLWDO�HW� OH�UHFRXUV�j�VHV�

VHUYLFHV�FRQIRUPpPHQW�DX[�FODXVHV�HW�SURFpGXUHV�IL[pHV�SDU�

VHV�VWDWXWV��

ORLV�



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

$UW��������/¶DGKpVLRQ�G¶XQ�DGKpUHQW�j�OD�VRFLpWp�PXWXHOOH�
SUHQG�ILQ�SDU�OD�SHUWH�GH�OD�TXDOLWp�G¶H[SORLWDQW�DJULFROH��GH�
SrFKHXU� RX� HQ� FDV� GH� WUDQVIHUW� GH� O¶DFWLYLWp� DX� WLWUH� GH�
ODTXHOOH�LO�D�DGKpUp��

/H� EpQpILFLDLUH� GX� WUDQVIHUW� GH� O¶DFWLYLWp� VH� VXEVWLWXH� j�

O¶DGKpUHQW� LQLWLDO� MXVTX¶DX� PRLQV� OD� ILQ� GH� O¶REOLJDWLRQ�

SUpYXH�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL��

/¶DGKpVLRQ�GH� WRXW�DGKpUHQW�SUHQG�pJDOHPHQW� ILQ�SDU� OH�

GpFqV��O¶H[FOXVLRQ�RX�OD�GpPLVVLRQ��

$UW�� ���� �� /HV� SHUVRQQHV� DXWUHV� TXH� OHV� DGKpUHQWV� DX[�

VRFLpWpV� PXWXHOOHV� SHXYHQW� EpQpILFLHU� GHV� VHUYLFHV� GH� OD�

VRFLpWp�PXWXHOOH�j�FRQGLWLRQ�TXH� OHXUV�DFWLYLWpV�FRQFRUGHQW�

DYHF� VD� UDLVRQ� VRFLDOH� HW� VDQV� TX¶HOOHV� Q¶DLHQW� GURLW� DX�

SDUWDJH�GHV�H[FpGHQWV�HW�EpQpILFHV�TX¶HOOH�HQUHJLVWUH��

/D�SpULRGH�GH�EpQpILFH�QH�GRLW�SDV�H[FpGHU�WURLV�DQV��

'H�PrPH�� OH� YROXPH�GHV� WUDQVDFWLRQV� DYHF� OHV� WLHUV� QH�

GRLW� SDV� GpSDVVHU� OH� WLHUV� GX� FKLIIUH� G¶DIIDLUH� GH� OD� VRFLpWp�

PXWXHOOH��

&+$3,75(�,,,�

'HV�UqJOHV�GH�IRQFWLRQQHPHQW�

6HFWLRQ�SUHPLqUH���/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�

$UW�� ���� ��/D� VRFLpWp�PXWXHOOH� GH� VHUYLFHV�DJULFROHV�HVW�
JpUpH� SDU� XQ� FRQVHLO� G¶DGPLQLVWUDWLRQ� FRPSRVp� GH� WURLV�
PHPEUHV� DX� PRLQV� HW� GH� GRX]H� PHPEUHV� DX� SOXV�� /HXU�
QRPEUH�GRLW�rWUH�GLYLVLEOH�SDU�WURLV��

/HV�PHPEUHV�GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� VRQW� pOXV�SDU�
O¶DVVHPEOpH� JpQpUDOH� FRQVWLWXWLYH� HW� O¶DVVHPEOpH� JpQpUDOH�
RUGLQDLUH�SRXU�XQH�SpULRGH�GH�VL[�DQV��

/H� FRQVHLO� G¶DGPLQLVWUDWLRQ� pOLW� SDUPL� VHV�PHPEUHV� XQ�
SUpVLGHQW��

/¶pOHFWLRQ� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� HW� GX� SUpVLGHQW�

V¶HIIHFWXH�j�OD�PDMRULWp�GHV�YRL[�H[SULPpHV��

/HV� SHUVRQQHV� Q¶H[HUoDQW� SDV� HIIHFWLYHPHQW� O¶DFWLYLWp�
DJULFROH��GH�SrFKH�RX�GH�VHUYLFHV�DJULFROHV�QH�SHXYHQW�SDV�
rWUH� FKDUJpHV� GH� OD� IRQFWLRQ� GH� SUpVLGHQW� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ��

7RXW� PHPEUH� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� SHXW� rWUH�

UpYRTXp� j� WRXW�PRPHQW�SDU� O¶DVVHPEOpH�JpQpUDOH� RUGLQDLUH�

V¶LO�D�pWp�FRQGDPQp�SRXU�XQ�FULPH�RX�XQ�GpOLW� LQWHQWLRQQHO�

RX� V¶LO� D� QXLW� RX� HVVD\p�GH�QXLUH�DX[� LQWpUrWV�GH� OD� VRFLpWp�

PXWXHOOH��

$UW��������/HV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�VRQW�

UHQRXYHODEOHV� SDU� WLHUV� FKDTXH� GHX[� DQV� DX� WLUDJH� DX� VRUW�

SHQGDQW� OHV�GHX[�SUHPLqUHV�DQQpHV�HW�j� O¶DQFLHQQHWp�SDU� OD�

VXLWH��

$UW�� ���� �� (Q� FDV� GH� YDFDQFH� SDU� VXLWH� GH� GpFqV�� GH�
GpPLVVLRQ� RX� GH� UpYRFDWLRQ� G¶XQ� RX� GH� SOXVLHXUV�
DGPLQLVWUDWHXUV�� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� SHXW�� j�
O¶LQWHUYDOOH� GH� GHX[� DVVHPEOpHV� JpQpUDOHV� RUGLQDLUHV��
SURFpGHU�j�OHXU�UHPSODFHPHQW�G¶XQH�PDQLqUH�SURYLVRLUH�DILQ�
G¶DWWHLQGUH�OH�QRPEUH�PLQLPXP�VWDWXWDLUH��&HWWH�QRPLQDWLRQ�
HVW� VRXPLVH� j� O¶DSSUREDWLRQ� GH� OD� SURFKDLQH� DVVHPEOpH�
JpQpUDOH�RUGLQDLUH��

$UW��������/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�VH�UpXQLW�DX�PRLQV�
XQH�IRLV�WRXV�OHV�TXDWUH�PRLV�HW�FKDTXH�IRLV�TXH�O¶LQWpUrW�GH�
OD�VRFLpWp�PXWXHOOH�O¶H[LJH��

/H� FRQVHLO� G¶DGPLQLVWUDWLRQ� GLVSRVH� GH� ODUJHV�
SUpURJDWLYHV�SRXU�OD�JHVWLRQ�DX�QRP�GH�OD�VRFLpWp�PXWXHOOH�j�
O¶H[FHSWLRQ� GH� FHOOHV� H[SUHVVpPHQW� UpVHUYpHV� DX[�
DVVHPEOpHV�JpQpUDOHV�SDU�OD�SUpVHQWH�ORL��

/HV� VWDWXWV�W\SH� IL[HQW� OHV� DWWULEXWLRQV� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ�HW�VRQ�PRGH�GH�IRQFWLRQQHPHQW��

,OV� IL[HQW� pJDOHPHQW� OHV� PRGHV� GH� IRQFWLRQQHPHQW�
DGPLQLVWUDWLI�HW�ILQDQFLHU�GHV�VRFLpWpV�PXWXHOOHV��

6HFWLRQ�,,���/HV�DVVHPEOpHV�JpQpUDOHV�

$UW�� ���� �� /HV� DVVHPEOpHV� JpQpUDOHV� SHXYHQW� rWUH�

FRQVWLWXWLYHV��RUGLQDLUHV�RX�H[WUDRUGLQDLUHV��

$UW��������/H�U{OH�GH�O¶DVVHPEOpH�JpQpUDOH�FRQVWLWXWLYH�VH�

OLPLWH� j� FRQYRTXHU� OHV� DGKpUHQWV� j� VH� UpXQLU� SRXU� OD�

SUHPLqUH�IRLV��j�FRQVWLWXHU�OD�VRFLpWp�PXWXHOOH��j�GpVLJQHU�OH�

SUHPLHU�FRQVHLO�G¶DGPLQLVWUDWLRQ��j�DSSURXYHU� OHV�VWDWXWV��j�

VWDWXHU�VXU� OHV�SDUWLFLSDWLRQV�HQ�QDWXUH�VL�HOOHV�H[LVWHQW�HW�j�

GpVLJQHU�XQ�FRPPLVVDLUH�DX[�FRPSWHV��

$UW������ ��/¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH�GRLW�VH�UpXQLU�

DX�PRLQV�XQH�IRLV�SDU�DQ�SHQGDQW�OHV�VL[�PRLV�TXL�VXLYHQW�OD�

FO{WXUH�GH�O¶H[HUFLFH�FRPSWDEOH��

(OOH�SURFqGH�QRWDPPHQW�j���

��DGPHWWUH�RX�H[FOXUH�OHV�DGKpUHQWV��

�� pOLUH� OHV� PHPEUHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�� OHV�

UpYRTXHU�HW�GpVLJQHU�OH�FRPPLVVDLUH�DX[�FRPSWHV��

��FRQWU{OHU�OHV�DFWHV�GH�JHVWLRQ�GH�OD�VRFLpWp�PXWXHOOH��

�� DSSURXYHU�RX�GpVDSSURXYHU� OHV� FRPSWHV�GH� O¶H[HUFLFH�

pFRXOp�HW�RUGRQQHU�OHV�VXLWHV�j�GRQQHU��OH�FDV�pFKpDQW��

��SUHQGUH�OHV�GpFLVLRQV�TX¶HOOH�MXJH�QpFHVVDLUHV�DX�VXMHW�

GHV� UpVXOWDWV� HQUHJLVWUpV�� DSUqV� DYRLU� SULV� FRQQDLVVDQFH�GHV�

UDSSRUWV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�HW�GX�FRPPLVVDLUH�DX[�

FRPSWHV��

$UW��������/¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH�HVW�FRQYRTXpH�

j� VH� UpXQLU� SDU� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� VRLW� j� VRQ�

LQLWLDWLYH�� VRLW� VXU� GHPDQGH� GH� OD� PDMRULWp� GHV� DGKpUHQWV��

VRLW� SDU� OH� FRPPLVVDLUH� DX[� FRPSWHV� RX� OH� VSpFLDOLVWH� HQ�

FRPSWDELOLWp�� VRLW� SDU� O¶DXWRULWp� GH� WXWHOOH�� VRLW� SDU� OH�

WULEXQDO�FRPSpWHQW�j�OD�GHPDQGH�GH�WRXW�LQWpUHVVp��

$UW��������/¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH�HVW�FRQYRTXpH�

j� VH� UpXQLU� SDU� DYLV� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� GDQV� GHX[� TXRWLGLHQV� GRQW� O¶XQ�

HVW�GH�ODQJXH�DUDEH�DLQVL�TXH�SDU�O¶DSSRVLWLRQ�G¶DIILFKHV�DX�

VLqJH� VRFLDO� GH� OD� VRFLpWp� PXWXHOOH� HW� j� VHV� VXFFXUVDOHV� VL�

HOOHV� H[LVWHQW�� HW� FH�� TXLQ]H� MRXUV� DX� PRLQV�� DYDQW� OD� GDWH�

SUpYXH�GH�VD�UpXQLRQ��

/¶DYLV�GRLW�FRPSRUWHU� OD�GDWH�� O¶KHXUH�� OH� OLHX�HW� O¶RUGUH�
GX�MRXU�GH�OD�UpXQLRQ��

(OOH� QH� SHXW� VH� UpXQLU� TX¶HQ� SUpVHQFH� GX� TXDUW� GHV�

PHPEUHV� LQVFULWV� j� OD� VRFLpWp� PXWXHOOH� j� OD� GDWH� GH� OD�

FRQYRFDWLRQ��(OOH�SUHQG�VHV�GpFLVLRQV�j�OD�PDMRULWp�GHV�YRL[�

H[SULPpHV�� (Q� FDV� GH� SDUWDJH�� OD� YRL[� GX� SUpVLGHQW� HVW�

SUpSRQGpUDQWH��

$UW������ ��/HV�VWDWXWV�W\SH�IL[HQW�OHV�PRGDOLWpV�GH�WHQXH�

GHV�UpXQLRQV�GH�O¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH��GH�SULVH�GH�

VHV�GpFLVLRQV�HW�OD�SURFpGXUH�GH�YRWH��
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&KDTXH�PHPEUH�GLVSRVH�G¶XQH�VHXOH�YRL[�TXHO�TXH�VRLW�

OH�QRPEUH�GH�SDUWV�TX¶LO�D�VRXVFULW��

1H� EpQpILFLHQW� GX� GURLW� GH� YRWH� TXH� OHV� PHPEUHV�

DFTXLWpV�GH�OHXUV�FRQWULEXWLRQV��

$UW�� ���� �� /¶DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH� DVVXUH�

VHXOH���

��OD�PRGLILFDWLRQ�GHV�VWDWXWV�VDQV�TXH�FHWWH�PRGLILFDWLRQ�

QH�VRLW�FRQWUDLUH�DX[�VWDWXWV�W\SH��

�� O¶DXJPHQWDWLRQ� GX� FDSLWDO� GH� OD� VRFLpWp� PXWXHOOH� SDU�

O¶pPLVVLRQ� GH� WLWUHV� QRXYHDX[� RX� SDU� O¶DXJPHQWDWLRQ� GH� OD�

YDOHXU�QRPLQDOH�GHV�WLWUHV�RX�VD�UpGXFWLRQ�VXLWH�j�XQ�UDSSRUW�

pWDEOL�SDU� OH� FRPPLVVDLUH�DX[�FRPSWHV�RX� OH� VSpFLDOLVWH�HQ�

FRPSWDELOLWp��

�� O¶H[DPHQ�GHV�TXHVWLRQV�UHODWLYHV�j�O¶LQREVHUYDWLRQ�GHV�

GLVSRVLWLRQV�OpJDOHV�RX�GHV�VWDWXWV�GH�OD�VRFLpWp�PXWXHOOH��

�� OD� GLVVROXWLRQ� GH� OD� VRFLpWp� PXWXHOOH�� VD� IXVLRQ� DYHF�
G¶DXWUHV� VRFLpWpV�PXWXHOOHV�� VD� UpSDUWLWLRQ�HQ�GHX[� VRFLpWpV�
PXWXHOOHV�RX�SOXV�RX�OD�SURURJDWLRQ�GH�VD�GXUpH��

$UW�� ���� �� /¶DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH� HVW�

FRQYRTXpH�SDU�OHV�SHUVRQQHV�RX�RUJDQLVPHV�YLVpV�j�O¶DUWLFOH�

���HW�FRQIRUPpPHQW�DX[�SURFpGXUHV�IL[pHV�j�O¶DUWLFOH����GH�

OD�SUpVHQWH�ORL��

(OOH�QH�SHXW� VH�UpXQLU�TX¶HQ�SUpVHQFH�GHV�GHX[�WLHUV�GH�

VHV�PHPEUHV��(OOH�SUHQG�VHV�GpFLVLRQV�j�OD�PDMRULWp�GHV�YRL[�

H[SULPpHV�� (Q� FDV� GH� SDUWDJH�� OD� YRL[� GX� SUpVLGHQW� HVW�

SUpSRQGpUDQWH��

/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�GRLW�SXEOLHU�VHV�GpFLVLRQV�DX�

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

$UW������ ��/HV�VWDWXWV�W\SH�IL[HQW�OHV�PRGDOLWpV�GH�WHQXH�

GHV� UpXQLRQV� GH� O¶DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH�� GH�

SULVH�GH�VHV�GpFLVLRQV�HW�OD�SURFpGXUH�GH�YRWH��

6HFWLRQ�,,,���/H�FRQWU{OH�GHV�FRPSWHV�

$UW��������/¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH�GpVLJQH���SRXU�

XQH� SpULRGH� GH� WURLV� DQV� UHQRXYHODEOH� GHX[� IRLV�� XQ�

FRPPLVVDLUH� DX[� FRPSWHV� FKRLVL� SDUPL� OHV� FRPPLVVDLUHV�

DX[� FRPSWHV� LQVFULWV� j� O¶RUGUH� GHV� H[SHUWV� FRPSWDEOHV� GH�

7XQLVLH� RX� SDUPL� OHV� FRPPLVVDLUHV� LQVFULWV� j� OD� OLVWH� GHV�

VSpFLDOLVWHV� HQ� FRPSWDELOLWpV� DX� VHLQ� GX� JURXSHPHQW�

FRPSWDEOH� GH� OD� 7XQLVLH� ORUVTXH� OH� FKLIIUH� G¶DIIDLUHV� GH� OD�

VRFLpWp�PXWXHOOH� RX� VRQ� FDSLWDO� GpSDVVHQW� XQ�PRQWDQW� IL[p�

SDU�DUUrWp�FRQMRLQW�GX�PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH�HW�GX�

PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

/H� FRPPLVVDLUH� DX[� FRPSWHV� HW� OH� VSpFLDOLVWH� HQ�

FRPSWDELOLWp� QH� SHXYHQW� SDV� rWUH� GpVLJQpV� SDUPL� OHV�

SHUVRQQHV� pQXPpUpHV� j� O¶DUWLFOH� ���� GX� FRGH� GHV� VRFLpWpV�

FRPPHUFLDOHV��

$UW��������/H�FRPPLVVDLUH�DX[�FRPSWHV�RX�OH�VSpFLDOLVWH�

HQ�FRPSWDELOLWp�YpULILH�� VRXV� VD� UHVSRQVDELOLWp�� O¶H[DFWLWXGH�

GHV� FRPSWHV�GH� OD� VRFLpWp�PXWXHOOH� HW� FHUWLILH� OHXU� ILDELOLWp�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�OpJDOHV�HW�UpJOHPHQWDLUHV�HQ�

YLJXHXU���,O�GRLW�LQIRUPHU�O¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH�GHV�

UpVXOWDWV�GH�VD�PLVVLRQ�j�WUDYHUV�XQ�UDSSRUW�pFULW��

,O� GRLW� pJDOHPHQW� HQYR\HU� XQH� FRSLH� GH� VHV� UDSSRUWV� j�

O¶DXWRULWp�GH�WXWHOOH��

$UW��������/H�FRPPLVVDLUH�DX[�FRPSWHV�RX�OH�VSpFLDOLVWH�
HQ�FRPSWDELOLWp�D�OH�GURLW�G¶DFFpGHU�j�OD�FDLVVH�HW�G¶REWHQLU�
WRXV�SDSLHUV�� OLYUHV� GH� FRPPHUFH� HW� YDOHXUV�PRELOLqUHV��GH�
OHV� YpULILHU� HW� FRQWU{OHU� O¶H[DFWLWXGH� HW� OD� ILDELOLWp� GHV�
VWDWLVWLTXHV�HW�GHV�pWDWV�ILQDQFLHUV�HW�GH�YpULILHU�O¶H[DFWLWXGH�
GHV� LQIRUPDWLRQV� SRUWpHV� j� WRXV� OHV� UDSSRUWV� pPLV� SDU� OD�
VRFLpWp�PXWXHOOH�HW�QRWDPPHQW�j�VHV�FRPSWHV��

&+$3,75(�,9�

'LVSRVLWLRQV�ILQDQFLqUHV�

$UW��������/H�FDSLWDO�GHV�VRFLpWpV�PXWXHOOHV�HVW�FRPSRVp�
G¶DFWLRQV�VRFLDOHV�QRPLQDWLYHV�REOLJDWRLUHV�HW�LQGLYLVLEOHV��

/HV� VRFLpWpV� PXWXHOOHV� FHQWUDOHV� SHXYHQW� pPHWWUH� GHV�
DFWLRQV� VRFLDOHV� IDFXOWDWLYHV� RFFDVLRQQDQW� XQ� SURILW� pJDO� j�
O¶LQWpUrW� OpJDO�GX�PDUFKp� ILQDQFLHU��&HV�DFWLRQV�QH�GRQQHQW�
SDV�GURLW�GH�YRWH�j�OHXUV�GpWHQWHXUV��

$UW�� ���� �� /HV� SDUWV� VRFLDOHV� REOLJDWRLUHV� SHXYHQW� rWUH�
pFKDQJpHV�HQWUH�OHV�DGKpUHQWV�G¶XQH�PrPH�VRFLpWp�PXWXHOOH�
RX� DYHF� GHV� SHUVRQQHV� QRQ� DGKpUHQWHV� UHPSOLVVDQW� OHV�
FRQGLWLRQV� G¶DGKpVLRQ� SUpYXHV� SDU� OD� SUpVHQWH� ORL� VRXV�
UpVHUYH�G¶DSSUREDWLRQ�GH�O¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH��OD�
SULRULWp�pWDQW�DFFRUGpH�DX[�DGKpUHQWV�GH�OD�VRFLpWp�PXWXHOOH�
SRXU�O¶DFTXLVLWLRQ�GH�FHV�DFWLRQV��

$UW�� ���� �� /HV� VRFLpWpV�PXWXHOOHV� SHXYHQW� SDUWLFLSHU� DX�
FDSLWDO� G¶pWDEOLVVHPHQWV� QRQ� PXWXHOV� D\DQW� OHV� PrPHV�
REMHFWLIV��

$UW�� ���� �� 8QH� SDUWLH� GHV� H[FpGHQWV� QHWV� DQQXHOV� HVW�

UpVHUYpH�j� OD�FRQVWLWXWLRQ�GHV�UpVHUYHV� OpJDOHV�HW�VWDWXWDLUHV�

HW�OH�UHVWH�HVW�GLVWULEXp�HQWUH�OHV�DGKpUHQWV�j�FRQFXUUHQFH�GH�

OHXU�SDUWLFLSDWLRQ�DX�FDSLWDO�GH� OD�VRFLpWp�PXWXHOOH�HW�VHORQ�

OHXU�FKLIIUH�G¶DIIDLUHV�UpDOLVp�DYHF�HOOH��

&HWWH�SDUWLH�HVW�IL[pH�SDU�OHV�VWDWXWV�W\SH��

$UW�� ���� �� 6RQW� LQVFULWV� GDQV� OHV� UHJLVWUHV� GH� OD� VRFLpWp�
PXWXHOOH� DX� QRP� GHV� DGKpUHQWV� HW� HQ� OHXU� SURILW�� OHV�
PRQWDQWV� TX¶LOV� UpDOLVHQW� GDQV� OHXUV� WUDQVDFWLRQV� DYHF� OD�
VRFLpWp�PXWXHOOH��HW�FH��j� WLWUH�GHV�UHVWLWXWLRQV��GHV� LQWpUrWV��
GX�SD\HPHQW�GHV�SDUWV�VRFLDOHV�HW�DXWUHV�PRQWDQWV��

$UW�� ���� �� /HV� VRFLpWpV�PXWXHOOHV� GH� VHUYLFHV� DJULFROHV�
VRQW�VRXPLVHV�DX�UpJLPH�FRPSWDEOH�GHV�VRFLpWpV��

/¶H[HUFLFH�FRPSWDEOH�GH� OD�VRFLpWp�PXWXHOOH�FRPPHQFH�
OH�SUHPLHU�MDQYLHU�HW�VH�WHUPLQH�OH����GpFHPEUH�GH�OD�PrPH�
DQQpH��'¶DXWUHV�GDWHV�SHXYHQW�rWUH�DGRSWpHV�HQ�IRQFWLRQ�GHV�
VSpFLILFLWpV�GH�O¶H[HUFLFH�GH�FKDTXH�VRFLpWp�PXWXHOOH��

7RXWHIRLV��OH�SUHPLHU�H[HUFLFH�FRPSWDEOH�FRPPHQFH�j�OD�
GDWH�GH�VD�FRQVWLWXWLRQ�MXVTX¶j�OD�ILQ�GH�O¶DQQpH�FRPSWDEOH��

&+$3,75(�9�

'H�OD�UHVSRQVDELOLWp�GHV�DGPLQLVWUDWHXUV�

$UW�� ���� �� /HV� DGPLQLVWUDWHXUV� VRQW� UHVSRQVDEOHV�

LQGLYLGXHOOHPHQW�RX�VROLGDLUHPHQW�VXLYDQW� OH�FDV��HQYHUV�OD�

VRFLpWp� PXWXHOOH� HW� HQYHUV� OHV� WLHUV� GHV� IDXWHV� TX¶LOV�

FRPPHWWHQW�ORUV�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��

(Q� SOXV� GHV� DFWLRQV� GH� VRXVFULSWLRQ� HQ� DSSOLFDWLRQ� GHV�

GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� FKDTXH�

DGPLQLVWUDWHXU� GRLW�� GXUDQW� OD� GXUpH� GH� VRQ� PDQGDW�� rWUH�

SURSULpWDLUH� G¶XQ� QRPEUH� G¶DFWLRQV� GpWHUPLQp� SDU� OHV�

VWDWXWV�W\SH�HW�DIIHFWpHV�j�OD�JDUDQWLH�GH�VHV�DFWHV�GH�JHVWLRQ��

&HV� DFWLRQV� GRLYHQW� rWUH� QRPLQDWLYHV�� LQDOLpQDEOHV� HW� QRQ�

FHVVLEOHV��
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$UW��������/HV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�
VRFLpWp�PXWXHOOH�GH�VHUYLFHV�DJULFROHV�HW�VHV�DGPLQLVWUDWHXUV�
GRLYHQW�� DYDQW� OD� SULVH� GH� OHXUV� IRQFWLRQV�� LQIRUPHU� OH�
FRQVHLO� G¶DGPLQLVWUDWLRQ�� OH� FRPPLVVDLUH� DX� FRPSWH� RX� OH�
VSpFLDOLVWH� HQ� FRPSWDELOLWp� GH� WRXWHV� OHV� WUDQVDFWLRQV� j�
FDUDFWqUH�ILQDQFLHU�RX�j�WLWUH�SHUVRQQHO�HIIHFWXpHV�HQWUH�HX[�
HW� OD� VRFLpWp�PXWXHOOH� RX� HQWUH� FHWWH� GHUQLqUH� HW� WRXW� DXWUH�
pWDEOLVVHPHQW� GRQW� O¶XQ� GHV� DGPLQLVWUDWHXUV� HVW� DVVRFLp�
QRPLQDWLI��PDQGDWDLUH�DGPLQLVWUDWHXU�RX�GLUHFWHXU��

$UW��������7RXWH�FRQYHQWLRQ�HQWUH�OD�VRFLpWp�PXWXHOOH�GH�
VHUYLFHV� DJULFROHV� HW� O¶XQ� GHV� DGPLQLVWUDWHXUV� RX�
JHVWLRQQDLUHV� RX� O¶XQ� GHV� pWDEOLVVHPHQWV� GRQW� O¶XQ� GHV�
DGPLQLVWUDWHXUV� RX� JHVWLRQQDLUHV� HVW� DVVRFLp� QRPLQDWLI��
PDQGDWDLUH��DGPLQLVWUDWHXU�RX�GLUHFWHXU��GRLW�rWUH�VRXPLVH�j�
O¶DXWRULVDWLRQ�SUpDODEOH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��

&HV�FRQYHQWLRQV�FRQVLVWHQW�HQ���

�� OHV�SUrWV�� OHV�DYDQFHV�� OHV�VRXWLHQV�� OHV�JDUDQWLHV�HW� OHV�
DVVXUDQFHV�� TXHO� TXH� VRLW� OHXU� IRUPH�� FRQWUDFWpV� DX� SURILW�
GHV�WLHUV��DFWLRQQDLUHV��DGKpUHQWV��JHVWLRQQDLUHV�RX�PHPEUHV�
GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� DLQVL� TXH� OHXUV� FRQMRLQWV��
DVFHQGDQWV�HW�GHVFHQGDQWV�RX�WRXW�LQWHUPpGLDLUH��

�� OD� ORFDWLRQ� RX� OD� FHVVLRQ� GHV� IRQGV� GH� FRPPHUFH� RX�
O¶XQ�GHV�pOpPHQWV�TXL�OHV�FRPSRVHQW��

�� OHV�SUrWV�GRQW� OH�PRQWDQW�GpSDVVH� OH�VHXLO� IL[p�SDU� OHV�
VWDWXWV�W\SH��

/H� FRPPLVVDLUH� DX� FRPSWH� RX� OH� VSpFLDOLVWH� HQ�
FRPSWDELOLWp� GRLW� rWUH� LQIRUPp� GH� WRXV� FHV� DFWHV� HW�
FRQYHQWLRQV��

/H� FRPPLVVDLUH� DX� FRPSWH� RX� OH� VSpFLDOLVWH� HQ�
FRPSWDELOLWp�GRLW�SUpVHQWHU�j�O¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH�
GH� ILQ� GH� O¶H[HUFLFH� FRPSWDEOH� XQ� UDSSRUW� VSpFLDO� VXU� OHV�
FRQYHQWLRQV�DXWRULVpHV�SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ��

&HV�GLVSRVLWLRQV�QH�VRQW�SDV�DSSOLFDEOHV�DX[�RSpUDWLRQV�
UpVXOWDQW� GHV� REOLJDWLRQV� FRQFOXHV� QRUPDOHPHQW� DYHF� OD�
VRFLpWp�PXWXHOOH� FRQIRUPpPHQW� j� O¶DUWLFOH� ��GH� OD� SUpVHQWH�
ORL�� QL� DX[� RSpUDWLRQV� HIIHFWXpHV� KDELWXHOOHPHQW� SDU� OD�
VRFLpWp�PXWXHOOH�HQ�GHKRUV�GH�WRXWHV�FRQYHQWLRQV�VSpFLDOHV��

$UW��������7RXW�DYDQWDJH�DFFRUGp�DX�SUpVLGHQW�GX�FRQVHLO�
G¶DGPLQLVWUDWLRQ��j�XQ�PHPEUH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��
DX�GLUHFWHXU�RX�DX�GLUHFWHXU�JpQpUDO�SDU�GHV�FRQYHQWLRQV�DX�
GpSHQV� GH� OD� VRFLpWp� PXWXHOOH� QH� SHXW� OHV� GHVVDLVLU� GH� OD�
UHVSRQVDELOLWp��

$UW��������6RQW�SXQLHV�G¶XQ�HPSULVRQQHPHQW�DOODQW�G¶XQH�

DQQpH� j� FLQT� DQV� HW� G¶XQH� DPHQGH� DOODQW� GH� PLOOH� j� GL[�

PLOOHV�GLQDUV���

�� OHV� SHUVRQQHV� TXL�� VFLHPPHQW� HW� GH� PDXYDLVH� IRL��

pYDOXHQW�OHV�DSSRUWV�HQ�QDWXUH�DX�GHOj�GH�OHXU�YDOHXU�UpHOOH��

�� OHV� PHPEUHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� HW� OHV�

JHVWLRQQDLUHV�TXL�SURFqGHQW�VFLHPPHQW�j�OD�IDOVLILFDWLRQ�GHV�

GRFXPHQWV� FRPSWDEOHV� HW� FRPPHUFLDX[� GH� OD� VRFLpWp�

PXWXHOOH�� SXEOLHQW� RX� DGRSWHQW� GHV� GRFXPHQWV� LQH[DFWV� HQ�

YXH�GH�GLVVLPXOHU�OD�VLWXDWLRQ�UpHOOH�GH�OD�VRFLpWp�PXWXHOOH��

�� OHV� PHPEUHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� HW� OHV�

JHVWLRQQDLUHV� TXL� XWLOLVHQW� GH�PDXYDLVH� IRL� OHV� IRQGV� GH� OD�

VRFLpWp�PXWXHOOH�RX�VD�QRWRULpWp�WRXW�HQ�VDFKDQW�TXH�FHOD�HVW�

FRQWUDLUH� j� VHV� LQWpUrWV� j� GHV� ILQV� SHUVRQQHOOHV� RX� SRXU�

IDYRULVHU�XQH�DXWUH�VRFLpWp�RX�pWDEOLVVHPHQW�GRQW�LOV�RQW�XQ�

LQWpUrW��

�� OHV� PHPEUHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� HW� OHV�
JHVWLRQQDLUHV� TXL� RQW� SURFpGp�RX�RUGRQQp� OD� UpSDUWLWLRQ�GH�
IRQGV�RX�DYDQWDJHV�PDWpULHOV�LOOpJDOHPHQW��

&+$3,75(�9,�

'H�OD�WXWHOOH�

6HFWLRQ�SUHPLqUH���/D�WXWHOOH�GHV�VRFLpWpV�PXWXHOOHV�GH�EDVH�

$UW��������/HV�VRFLpWpV�PXWXHOOHV�GH�EDVH�VRQW�VRXPLVHV�
DX� FRQWU{OH� j� OD� WXWHOOH� GX� JRXYHUQHXU� WHUULWRULDOHPHQW�
FRPSpWHQW��

$UW��������/HV�VRFLpWpV�PXWXHOOHV�GH�EDVH�VRQW�WHQXHV�GH�
SUpVHQWHU�DX�JRXYHUQHXU�WHUULWRULDOHPHQW�FRPSpWHQW���

��OHV�EXGJHWV�SUpYLVLRQQHOV��

��OHV�pWDWV�ILQDQFLHUV�GpILQLWLIV��

��OHV�UDSSRUWV�GH�FRQWU{OH�GHV�FRPSWHV��

�� WRXWHV� DXWUHV� SUHXYHV� QpFHVVDLUHV� LQGLTXDQW� OH�
IRQFWLRQQHPHQW�GH� OD�VRFLpWp�PXWXHOOH�VHORQ� OHV�FRQGLWLRQV�
OpJDOHV�TXL�OH�UpJLVVHQW��

/H� JRXYHUQHXU� WHUULWRULDOHPHQW� FRPSpWHQW� HVW� OH�
JRXYHUQHXU� GRQW� OH� VLqJH� VRFLDO� GH� OD� VRFLpWp� PXWXHOOH�
FRQFHUQpH�VH�WURXYH�GDQV�O¶DUURQGLVVHPHQW�WHUULWRULDO�GH�VRQ�
JRXYHUQRUDW��

$UW�� ���� �� /H� JRXYHUQHXU� FRQFHUQp� DGUHVVH� VHV�
REVHUYDWLRQV�HW�VHV�UpVHUYHV�GDQV�XQ�GpODL�G¶XQ�PRLV�j�SDUWLU�
GH� OD� UpFHSWLRQ� GHV� GRFXPHQWV� YLVpV� j� O¶DUWLFOH� ��� GH� OD�
SUpVHQWH� ORL� DX�SUpVLGHQW� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�GH� OD�
VRFLpWp� PXWXHOOH� TXL� HVW� WHQX� GH� OHV� SUpVHQWHU� DX� FRQVHLO�
G¶DGPLQLVWUDWLRQ�SRXU�HQ�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV��

$X�FDV�R��OD�VRFLpWp�FRRSpUDWLYH�JqUH�XQ�VHUYLFH�RX�GHV�
ELHQV�SXEOLFV��VRQ�FRQVHLO�G¶DGPLQLVWUDWLRQ�GRLW�LQIRUPHU�OH�
JRXYHUQHXU� WHUULWRULDOHPHQW� FRPSpWHQW� GHV� PHVXUHV� SULVHV�
VXLWH�DX[�REVHUYDWLRQV�HW�UpVHUYHV�TXH�FH�GHUQLHU�D�IRUPXOp�
HW�GH�SUpVHQWHU��OH�FDV�pFKpDQW��OHV�MXVWLILFDWLRQV�QpFHVVDLUHV��
HW� FH�� GDQV� XQ� GpODL� G¶XQ� PRLV� j� FRPSWHU� GH� OD� GDWH� GH�
UpFHSWLRQ�GHV�REVHUYDWLRQV�HW�UpVHUYHV�GX�JRXYHUQHXU��

$X� FDV�R�� OH� FRQVHLO�G¶DGPLQLVWUDWLRQ�Q¶H[pFXWH�SDV�FH�
GRQW�LO�HVW�DSSHOp�j�IDLUH�RX�TXH�OHV�PHVXUHV�SULVHV�Q¶RQW�SDV�
GRQQp� GH� UpVXOWDWV�� OH� JRXYHUQHXU� SHXW�� DSUqV� XQH�PLVH� HQ�
GHPHXUH� DGUHVVpH� j� OD� VRFLpWp� PXWXHOOH� HW� UHVWpH� VDQV�
UpVXOWDW�DSUqV�XQ�PRLV�GH�VRQ�HQYRL��UHWLUHU�OH�VHUYLFH�RX�OH�
ELHQ�SXEOLFV�PLV�j�OD�GLVSRVLWLRQ�GH�OD�VRFLpWp�PXWXHOOH��

&HWWH� PHVXUH� Q¶HVW� SDV� VXVSHQVLYH� GHV� PHVXUHV�
DGPLQLVWUDWLYHV� HW� GHV� SRXUVXLWHV� MXGLFLDLUHV� H[LJpHV� SDU� OD�
FLUFRQVWDQFH��

6HFWLRQ�,,���/D�WXWHOOH�GHV�VRFLpWpV�PXWXHOOHV�FHQWUDOHV�

$UW��������/HV�VRFLpWpV�PXWXHOOHV�FHQWUDOHV�VRQW�VRXPLVHV�
DX� FRQWU{OH� HW� j� OD� WXWHOOH� GHV� PLQLVWUHV� FKDUJpV� GH�
O¶DJULFXOWXUH�HW�GHV�ILQDQFHV��

$UW�� ���� �� /HV� VRFLpWpV� PXWXHOOHV� FHQWUDOHV� GRLYHQW�
SUpVHQWHU�DX�PLQLVWUH�FKDUJp�GH� O¶DJULFXOWXUH�HW�DX�PLQLVWUH�
FKDUJp� GHV� ILQDQFHV� OHV� GRFXPHQWV� VXLYDQWV� SRXU�
DSSUREDWLRQ���

��OD�ORL�FDGUH�HW�O¶RUJDQLJUDPPH��

�� OH� VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� HW� OH� UpJLPH� GH�
UpPXQpUDWLRQ��

�� /H� FRQWUDW� GH� UHFUXWHPHQW� RX� GH� QRPLQDWLRQ� GX�
GLUHFWHXU� RX� GX� GLUHFWHXU� JpQpUDO� DLQVL� TXH� OD� GpFLVLRQ� GH�
UpVLOLDWLRQ�GH�FH�FRQWUDW��
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/HV� VRFLpWpV� PXWXHOOHV� FHQWUDOHV� DGUHVVHQW� DX� PLQLVWUH�
FKDUJp� GH� O¶DJULFXOWXUH� HW� DX�PLQLVWUH� FKDUJp� GHV� ILQDQFHV��
SRXU�LQIRUPDWLRQ�HW�VXLWH�XWLOH��OHV�GRFXPHQWV�VXLYDQWV�GDQV�
XQ�GpODL�TXL�VHUD�IL[p�SDU�OHV�VWDWXWV�W\SH���

��OHV�EXGJHWV�SUpYLVLRQQHOV��

��OHV�SURFqV�YHUEDX[�GHV�DVVHPEOpHV�JpQpUDOHV��

��OHV�SURFqV�YHUEDX[�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��

��OHV�pWDWV�ILQDQFLHUV��

��OHV�UDSSRUWV�GH�FRQWU{OH�GHV�FRPSWHV��

�� WRXV� DXWUHV� MXVWLILFDWLIV� QpFHVVDLUHV� SURXYDQW� OH�
IRQFWLRQQHPHQW� GH� OD� VRFLpWp� PXWXHOOH� FHQWUDOH� VHORQ� OHV�
FRQGLWLRQV�OpJDOHV��

$UW�� ���� �� /H� PLQLVWUH� FKDUJp� GH� O¶DJULFXOWXUH� HW� OH�
PLQLVWUH� FKDUJp� GHV� ILQDQFHV�� FKDFXQ� HQ� FH� TXL� FRQFHUQH��
DGUHVVHQW�� GDQV� XQ� GpODL� G¶XQ� PRLV� j� SDUWLU� GH� OD� GDWH� GH�
UpFHSWLRQ�GHV�GRFXPHQWV�SUpYXV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�
ORL�� OHXUV� REVHUYDWLRQV� HW� UpVHUYHV� DX� SUpVLGHQW� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ� GH� OD� VRFLpWp�PXWXHOOH� FHQWUDOH� FRQFHUQpH�
TXL� GRLW� OHV� SUpVHQWHU� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� DILQ� GH�
SUHQGUH�OHV�PHVXUHV�DGpTXDWHV��

$X�FDV�R��OD�VRFLpWp�FRRSpUDWLYH�JqUH�XQ�VHUYLFH�RX�GHV�
ELHQV�SXEOLFV��VRQ�FRQVHLO�G¶DGPLQLVWUDWLRQ�GRLW�LQIRUPHU�OHV�
PLQLVWUHV� FRQFHUQpV� GHV� PHVXUHV� SULVHV� VXLWH� DX[�
REVHUYDWLRQV�HW� UpVHUYHV�TX¶LOV�RQW� IRUPXOp�HW�GH�SUpVHQWHU��
OH�FDV�pFKpDQW�� OHV� MXVWLILFDWLRQV�QpFHVVDLUHV��HW�FH��GDQV�XQ�
GpODLV� G¶XQ�PRLV� j� FRPSWHU� GH� OD� GDWH�GH� UpFHSWLRQ�GH�FHV�
REVHUYDWLRQV�HW�UpVHUYHV��

$X� FDV�R�� OH� FRQVHLO�G¶DGPLQLVWUDWLRQ�Q¶H[pFXWH�SDV�FH�
GRQW�LO�HVW�DSSHOp�j�IDLUH�RX�TXH�OHV�PHVXUHV�SULVHV�Q¶RQW�SDV�
GRQQp� GH� UpVXOWDWV�� OHV�PLQLVWUHV� FRQFHUQpV� SHXYHQW�� DSUqV�
XQH�PLVH�HQ�GHPHXUH�DGUHVVpH�j�OD�VRFLpWp�PXWXHOOH�HW�UHVWpH�
VDQV� UpVXOWDW� DSUqV�XQ�PRLV�GH� VRQ�HQYRL�� UHWLUHU� OH� VHUYLFH�
RX� OH� ELHQ� SXEOLFV� PLV� j� OD� GLVSRVLWLRQ� GH� OD� VRFLpWp�
PXWXHOOH��

&HWWH� PHVXUH� Q¶HVW� SDV� VXVSHQVLYH� GHV� PHVXUHV�
DGPLQLVWUDWLYHV� HW� GHV� SRXUVXLWHV� MXGLFLDLUHV� H[LJpHV� SDU� OD�
FLUFRQVWDQFH��

6HFWLRQ�,,,���'HV�HIIHWV�GX�FRQWU{OH�

$UW�� ���� �� (Q� FDV� GH� FRQVWDWDWLRQ� GH� YLRODWLRQ� GHV�
GLVSRVLWLRQV� OpJLVODWLYHV�HW� UpJOHPHQWDLUHV��GH�YLRODWLRQ�GHV�
VWDWXWV� GH� OD� VRFLpWp� PXWXHOOH� RX� GH� QRQ�UHVSHFW� GH� VHV�
LQWpUrWV�� O¶DXWRULWp�GH� WXWHOOH�SHXW�FRQYRTXHU��GDQV�XQ�GpODL�
GH�TXLQ]H�MRXUV��XQH�DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�SRXU�
YpULILHU�OD�VLWXDWLRQ�GH�OD�VRFLpWp�PXWXHOOH��

(OOH� SHXW� pJDOHPHQW� VXUVHRLU� j� O¶H[pFXWLRQ� GH� WRXWH�
GpFLVLRQ� VXVFHSWLEOH� GH� SRUWHU� DWWHLQWH� DX[� LQWpUrWV� GH� OD�
VRFLpWp� PXWXHOOH� HQ� DWWHQGDQW� TXH� O¶DVVHPEOpH� JpQpUDOH�
H[WUDRUGLQDLUH�VH�SURQRQFH�VXU�OHV�TXHVWLRQV�HQ�LQVWDQFH��

$UW��������/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�WUDQVPHW�XQH�FRSLH�
GX� SURFqV�YHUEDO� GH� O¶DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH� j�
O¶DXWRULWp�GH�WXWHOOH�GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV�j�FRPSWHU�
GH� OD� GDWH�GH� OD� WHQXH�GH� VD� UpXQLRQ��6L� O¶DXWRULWp�GH� WXWHOOH�
MXJH� TXH� OHV� GpFLVLRQV� SULVHV� SDU� O¶DVVHPEOpH� JpQpUDOH�
H[WUDRUGLQDLUH� VRQW� LQHIILFDFHV�� HOOH� SHXW� GpFLGHU� OD�
GLVVROXWLRQ� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� HW� OD� QRPLQDWLRQ�
G¶XQH� FRPPLVVLRQ� DGPLQLVWUDWLYH� SURYLVRLUH� SRXU� DVVXUHU� OD�
JHVWLRQ�GH� OD� VRFLpWp�PXWXHOOH� HQ� DWWHQGDQW� TXH� O¶DVVHPEOpH�
JpQpUDOH� RUGLQDLUH� QRPPH� XQ� QRXYHDX� FRQVHLO�
G¶DGPLQLVWUDWLRQ�GDQV�XQ�GpODL�IL[p�SDU�OHV�VWDWXWV�W\SH��

6¶LO�D�pWp�FRQVWDWp�TXH�OHV�PHVXUHV�SULVHV�SRXU�VXUPRQWHU�

OHV� GpIDLOODQFHV� VXVYLVpHV� VRQW� LQHIILFDFHV�� O¶DXWRULWp� GH�

WXWHOOH�SHXW�GHPDQGHU�DX�WULEXQDO�WHUULWRULDOHPHQW�FRPSpWHQW�

OD�GLVVROXWLRQ�GH�OD�VRFLpWp�PXWXHOOH��

&+$3,75(�9,,�

'H�OD�GLVVROXWLRQ�HW�GH�OD�OLTXLGDWLRQ�

$UW�� ���� �� /HV� VRFLpWpV�PXWXHOOHV� GH� VHUYLFHV� DJULFROHV�
VRQW�GLVVRXWHV�GDQV�OHV�FDV�VXLYDQWV���

��OD�SHUWH�GHV�WURLV�TXDUW�GX�FDSLWDO��

�� OD�GLPLQXWLRQ�GX�QRPEUH�GHV�DGKpUHQWV�DX�GHVVRXV�GH�

OD�OLPLWH�IL[pH�SDU�OHV�VWDWXWV�W\SH��

��OD�YRORQWp�GH�OD�PDMRULWp�GHV�DGKpUHQWV��

��OD�GLVSDULWLRQ�GH�OHXU�UDLVRQ�VRFLDOH��

��XQ�MXJHPHQW�UHQGX�j�OD�GHPDQGH�GH�WRXW�FRQFHUQp��

$UW��������/D�OLTXLGDWLRQ�GHV�VRFLpWpV�PXWXHOOHV�V¶HIIHFWXH�

FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU� UHODWLYH� DX[�

OLTXLGDWHXUV�� PDQGDWDLUHV� GH� MXVWLFH�� V\QGLFV� HW�

DGPLQLVWUDWHXUV� MXGLFLDLUHV� HW� DX[� FRQGLWLRQV� HW� SURFpGXUHV�

LQGLTXpHV� DX[� DUWLFOHV� ��� j� ��� GX� FRGH� GHV� VRFLpWpV�

FRPPHUFLDOHV��

$UW��������$X�FDV�R��OD�OLTXLGDWLRQ�GpJDJH�GHV�H[FpGHQWV��
FHX[�FL�VHURQW�XWLOLVpV�FRPPH�VXLW���

��OD�UHVWLWXWLRQ�GHV�SDUWV�GHV�DGKpUHQWV��

��OD�UpSDUWLWLRQ�GX�UHOLTXDW�HQWUH�OHV�DGKpUHQWV�VXLYDQW�OD�
SURFpGXUH�SUpYXH�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

�

&+$3,75(�9,,,�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� �� ,O� HVW� LQWHUGLW� j� WRXW� pWDEOLVVHPHQW� G¶XWLOLVHU�

GDQV� VD� GpQRPLQDWLRQ�� SXEOLFLWp�� EUHYHWV� GH� IDEULFDWLRQ��

HPEDOODJHV�DLQVL�TXH�GDQV�WRXV�OHV�GRFXPHQWV�TX¶LO�SURGXLW��

OHV� WHUPHV� ©�VRFLpWp� PXWXHOOH�ª� RX� WRXW� DXWUH� WHUPH�

VXVFHSWLEOH�GH�FUpHU�XQH�FRQIXVLRQ�DYHF�OD�VRFLpWp�PXWXHOOH�

FRQVWLWXpH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� OD� SUpVHQWH�

ORL��

/HV�SHLQHV�SUpYXHV�j�O¶DUWLFOH����GH�OD�ORL�Q����������GX�

��� DYULO� ������ UHODWLYH� j� OD� SURWHFWLRQ� GHV� PDUTXHV� GH�

IDEULTXH��GH�FRPPHUFH�HW�GH�VHUYLFHV�VRQW�DSSOLFDEOHV�j�WRXW�

FRQWUHYHQDQW� DX[� GLVSRVLWLRQV� GX� SDUDJUDSKH� SUHPLHU� GX�

SUpVHQW�DUWLFOH��

$UW�� ���� �� /HV� VRFLpWpV�PXWXHOOHV� GH� VHUYLFHV� DJULFROHV�

EpQpILFLHQW� GH� WRXV� OHV� DYDQWDJHV� ILVFDX[� HW� ILQDQFLHUV�

DFFRUGpV�DX[�FRRSpUDWLYHV�GH�VHUYLFHV�DJULFROHV�H[LVWDQWHV�j�

OD�GDWH�GH�SXEOLFDWLRQ�GH�OD�SUpVHQWH�ORL��

/HV� WHUPHV� ©�FRRSpUDWLYH� GH� VHUYLFHV� DJULFROHV�ª� VRQW�

UHPSODFpV� SDU� OHV� WHUPHV� ©�VRFLpWp� PXWXHOOH� GH� VHUYLFHV�

DJULFROHV�ª�GDQV�WRXV�OHV�WH[WHV�OpJLVODWLIV�HW�UpJOHPHQWDLUHV�

SUpYR\DQW�GHV�DYDQWDJHV�ILVFDX[�HW�ILQDQFLHUV�DFFRUGpV�j�FHV�

RUJDQLVPHV��

$UW�� ���� �� $XFXQ� DGKpUHQW� j� XQH� VRFLpWp� PXWXHOOH�� VHV�

KpULWLHUV�RX�VHV�D\DQWV�FDXVH�QH�SHXW�GHPDQGHU�O¶DSSRVLWLRQ�

GHV� VFHOOpV� VXU� OH� SDWULPRLQH� GH� OD� VRFLpWp�PXWXHOOH� RX� VD�

OLTXLGDWLRQ�j�O¶H[FHSWLRQ�GHV�FDV�SUpYXV�SDU�O¶DUWLFOH����GH�OD�

SUpVHQWH�ORL��
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$UW�� ���� ��/D� SUpVHQWH� ORL� QH� V¶DSSOLTXH� SDV� DX[�XQLWpV�
FRRSpUDWLYHV�GH�SURGXFWLRQ�DJULFROH�FUppHV�SDU�OD�ORL�Q�����
��� GX� ��� PDL� ������ IL[DQW� O¶RUJDQLVDWLRQ� GHV� XQLWpV�
FRRSpUDWLYHV� GH� SURGXFWLRQ� DJULFROH� H[SORLWDQW� GHV� WHUUHV�
GRPDQLDOHV�DJULFROHV��

$UW�� ���� �� /HV� GLIIpUHQWHV� FDWpJRULHV� GH� FRRSpUDWLYHV�
DJULFROHV� H[LVWDQWHV� j� OD� GDWH� G¶HQWUpH� HQ� YLJXHXU� GH� OD�
SUpVHQWH� ORL� EpQpILFLHQW� G¶XQ� GpODL� GH� WURLV� DQV� SRXU� VH�
FRQIRUPHU� j� VHV� GLVSRVLWLRQV�� 3DVVp� FH� GpODL�� OHV�
FRRSpUDWLYHV�SUpFLWpHV�TXL�QH�VH�VRQW�SDV�FRQIRUPpHV�j�VHV�
GLVSRVLWLRQV� VRQW� FRQVLGpUpHV� GLVVRXWHV� REOLJDWRLUHPHQW� HW�
OHXU� VRQW� DSSOLTXpHV� OHV� GLVSRVLWLRQV� UHODWLYHV� j� OD�
OLTXLGDWLRQ�� 7RXW� LQWpUHVVp� SHXW� VH� SUpYDORLU� GH� FHV�
GLVSRVLWLRQV�FRQWUH�OHV�FRRSpUDWLYHV�FRQFHUQpHV��

/¶DXWRULWp� GH� WXWHOOH� HVW� FKDUJpH� GH� IL[HU� OD� OLVWH� GHV�
FRRSpUDWLYHV�GH�VHUYLFHV�DJULFROHV�GLVVRXWHV�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�GX�SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH�HW�GH�VD�
SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
GDQV�GHX[�TXRWLGLHQV�GRQW�O¶XQ�HVW�GH�ODQJXH�DUDEH��

$UW��������/D�ORL�Q��������GX����PDL�������UHODWLYH�j�OD�
FRRSpUDWLRQ� GDQV� OH� VHFWHXU� DJULFROH� HW� O¶DUWLFOH� ��GH� OD� ORL�
Q���������GX����PDUV�������UHODWLYH�j�OD�VLPSOLILFDWLRQ�GHV�
SURFpGXUHV� DGPLQLVWUDWLYHV� GDQV� OH� VHFWHXU� GH� O¶DJULFXOWXUH�
HW�GH�OD�SrFKH�VRQW�DEURJpV��

$UW�� ���� �� /HV� GLVSRVLWLRQV� GH� OD� ORL� Q�� ������ GX� ���
GpFHPEUH������ UHODWLYH� j� O¶KRPRORJDWLRQ�GHV�FRRSpUDWLYHV�
HW� GH� OD� ORL� Q�� ����� GX� ��� MDQYLHU� ������ SRUWDQW� VWDWXW�
JpQpUDO� GH� OD� FRRSpUDWLRQ�QH� V¶DSSOLTXHQW�SDV�DX[� VRFLpWpV�
PXWXHOOHV�GH�VHUYLFHV�DJULFROHV�REMHW�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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

/RL� Q�� �������� GX� ��� RFWREUH� ������ UHODWLYH� j�
O¶pOHYDJH�HW�DX[�SURGXLWV�DQLPDX[������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

7,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�HW�GpILQLWLRQV�

$UWLFOH�SUHPLHU����/D�SUpVHQWH�ORL�YLVH���

��O¶RUJDQLVDWLRQ�GX�VHFWHXU�GH�O¶pOHYDJH��

��O¶DVVXUDQFH�GH�O¶DPpOLRUDWLRQ�JpQpWLTXH�GX�WURXSHDX�HW�
O¶DXJPHQWDWLRQ�GH�VD�SURGXFWLYLWp��

��OD�VDXYHJDUGH�GHV�UHVVRXUFHV�JpQpWLTXHV�ORFDOHV��

�� OD� SUpVHUYDWLRQ� HW� OD� GLYHUVLILFDWLRQ� GHV� VRXUFHV�
G¶DOLPHQWDWLRQ�GX�EpWDLO��

��OD�SUpVHUYDWLRQ�GX�FKHSWHO�HW�VD�SURWHFWLRQ�VDQLWDLUH��

��OH�GpYHORSSHPHQW�GHV�SURGXLWV�DQLPDX[�HW�O¶DVVXUDQFH�
GH�OHXU�TXDOLWp�HW�GH�OHXU�VDOXEULWp��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

$UW�������$X�VHQV�GH�OD�SUpVHQWH�ORL��RQ�HQWHQG�SDU���


�pOHYDJH���O¶pOHYDJH�GHV�DQLPDX[�j�XQH�ILQ�pFRQRPLTXH��

FXOWXUHOOH��VSRUWLYH�RX�VRFLDOH��


�WURXSHDX��WRXWHV�OHV�FDWpJRULHV�G¶DQLPDX[�GRPHVWLTXHV�
RX�DSSULYRLVpV�G¶XQH�PrPH�HVSqFH��pOHYpV�QRUPDOHPHQW�HQ�
7XQLVLH�HW�QRWDPPHQW�OHV�ERYLQV�� OHV�RYLQV�� OHV�FDSULQV��OHV�
FDPpOLGpV��OHV�pTXLGpV��OHV�YRODLOOHV�HW�OHV�SHWLWV�DQLPDX[��


� pOHYHXU� �� WRXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH�
SUDWLTXDQW� O¶pOHYDJH� j� WLWUH� SULQFLSDO� RX� LQWpJUp� DYHF�
G¶DXWUHV�DFWLYLWpV�DJULFROHV��


� DJHQWV� VSpFLDOLVpV� HQ� pOHYDJH� �� OHV� SHUVRQQHV� D\DQW�
VXEL� XQH� IRUPDWLRQ� VFLHQWLILTXH� HW� XQ� DSSUHQWLVVDJH�
VSpFLILTXH� GDQV� OHV� WHFKQLTXHV� G¶pOHYDJH� GDQV� GHV�
pWDEOLVVHPHQWV�RIILFLHOV��


�DQLPDX[�GH�UDFH���WRXW�DQLPDO�GRQW�OHV�FDUDFWpULVWLTXHV�
VRQW� FRQIRUPHV� DX[� QRUPHV� WHFKQLTXHV� HW� GH� IRUPH� G¶XQH�
OLJQpH� GRQQpH� HW� j� DVFHQGDQWV� LQVFULWV� VXU� XQ� OLYUH�
JpQpDORJLTXH�SDUWLFXOLHU��


�UHVVRXUFHV�JpQpWLTXHV�ORFDOHV���WRXWHV�OHV�OLJQpHV�HW�OHV�
JURXSHV�G¶DQLPDX[�H[LVWDQW�GDQV� OH�SD\V�HW�H[SORLWpV�j�GHV�
ILQV�pFRQRPLTXHV�RX�SDWULPRQLDOHV��


� YDULpWpV� DQLPDOHV� ORFDOHV� �� OHV� HVSqFHV� GHV� DQLPDX[�
ORFDX[��DQFLHQV��VWDEOHV�HW�QRWRLUHV�H[LVWDQW�HQ�7XQLVLH��


�DPpOLRUDWLRQ�JpQpWLTXH���O¶DXJPHQWDWLRQ�GHV�FDSDFLWpV�
KpUpGLWDLUHV� GHV� DQLPDX[� HQ� XWLOLVDQW� OHV� GLIIpUHQWHV�
WHFKQLTXHV�DGRSWpHV�HQ�OD�PDWLqUH��


� VHPHQFHV� DQLPDOHV��� OH� OLTXLGH� GpJDJp� GH� O¶DSSDUHLO�
JpQLWDO� HW� SURSUH� j� O¶LQVpPLQDWLRQ� DSUqV� VD� FROOHFWH��
WUDLWHPHQW�HW�FRQGLWLRQQHPHQW��


� VDLOOLH� QDWXUHOOH��� OD� OLDLVRQ� HQWUH�PkOH� HW� IHPHOOH� GHV�
HVSqFHV�DQLPDOHV�SRXU�OD�SURFUpDWLRQ��


�HPEU\RQ���OH�UpVXOWDW�GH�OD�FURLVVDQFH��GH�OD�GLVWLQFWLRQ�
HW�GX�GpYHORSSHPHQW�G¶XQH�RYXOH�IpFRQGpH��


� OLYUH� JpQpDORJLTXH� �� GRFXPHQW� FRPSOHW� LGHQWLILDQW�

O¶DQLPDO� j� WUDYHUV� O¶LQVFULSWLRQ� GH� VRQ� QXPpUR� DYHF�

LQGLFDWLRQ�GX�QRP�HW�GX�QXPpUR�GH�VHV�DVFHQGDQWV��


�SURGXLW�DQDEROLVDQW���WRXW�SURGXLW�DLGDQW�j�WUDQVIRUPHU�

OHV�SURGXLWV�DOLPHQWDLUHV�HQ�SURGXLWV�VHUYDQW�j�FRQVWLWXHU�HW�

j�UpQRYHU�OHV�WLVVXV�GX�FRUSV��


�SURGXLW�GRSDQW���WRXW�SURGXLW�GH�QDWXUH�j�UHQIRUFHU�OHV�

FDSDFLWpV� SK\VLTXHV�� SK\VLRORJLTXHV� RX� j� FDXVHU� XQ�

GRPPDJH�j�O¶XQH�GHV�IRQFWLRQV�SK\VLRORJLTXHV�GX�FRUSV��


� DOLPHQWV� GH� EpWDLO� �� WRXV� OHV� SURGXLWV� YpJpWDX[� HW� OHV�

UHVWHV� GHV� FXOWXUHV� HW� OHV� SURGXLWV� DJULFROHV� HW� LQGXVWULHOV�

VHUYDQW� j� O¶DOLPHQWDWLRQ� GX� EpWDLO� TX¶LO� VRLHQW� QDWXUHOV� RX�

IDEULTXpV�RX�H[WUDLWV�G¶DXWUHV�VRXUFHV�DXWRULVpHV��


�DOLPHQWV�FRPSRVpV�GH�EpWDLO� ��PpODQJHV�FRPSRVpV�GH�

SURGXLWV�G¶RULJLQH�YpJpWDOH�RX�DQLPDOH�HQ�O¶pWDW�QDWXUHO�IUDLV�

RX�FRQVHUYpV�HW�OHXUV�VRXV�SURGXLWV�LQGXVWULHOV�DLQVL�TXH�OHV�

PDWLqUHV� RUJDQLTXHV� QDWXUHOOHV� UHQIHUPDQW� RX� QRQ� GHV�

DGGLWLIV� HW� VHUYDQW� j� O¶DOLPHQWDWLRQ� DQLPDOH� SDU� OD� ERXFKH�

VRXV�IRUPH�G¶DOLPHQWV�FRPSOHWV�RX�FRPSOpPHQWDLUHV��


� SURWHFWLRQ� VDQLWDLUH� DQLPDOH� �� WRXWHV� OHV� LQWHUYHQWLRQV�

SRQFWXHOOHV�RX�JpQpUDOLVpHV�HW�YLVDQW�j�VRLJQHU��j�SUpYHQLU�HW�

j� OXWWHU� FRQWUH� O¶LQWUXVLRQ� GHV� PDODGLHV� DQLPDOHV� HW� GHV�

PDODGLHV�UpFHQWHV�HW�UpJOHPHQWpHV��



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


� PDODGLHV� DQLPDOHV� UpJOHPHQWpHV� �� WRXWH� PDODGLH�
VRXPLVH� j� GHV� UqJOHPHQWV� VDQLWDLUHV� YpWpULQDLUHV� HW�
QpFHVVLWDQW�XQH�SURWHFWLRQ�VSpFLDOH�YXH�OD�JUDQGH�FRQWDJLRQ�
HW� OD� SHUWH� pFRQRPLTXH� TXL� HQ� GpFRXOHQW� HQ� SOXV� GH� VD�
WUDQVPLVVLELOLWp�j�O¶KRPPH��


�PDQGDW�VDQLWDLUH���O¶KDELOLWDWLRQ�DFFRUGpH�SDU�O¶DXWRULWp�

FRPSpWHQWH�DX[�YpWpULQDLUHV�GH�OLEUH�SUDWLTXH�SRXU�HIIHFWXHU�

OHV�RSpUDWLRQV�VDQLWDLUHV�GH�VD�FRPSpWHQFH��


�UpVHDX�GH�YHLOOH�HW�GH�VXUYHLOODQFH�VDQLWDLUH�FRQWLQXH���

O¶HQVHPEOH� GHV� SHUVRQQHV� HW� GHV� RUJDQLVPHV� VWUXFWXUpV�

HIIHFWXDQW�OD�VXUYHLOODQFH�pSLGpPLRORJLTXH�VXU�WRXW�RX�SDUWLH�

GX� WHUULWRLUH� QDWLRQDO� G¶XQH� RX� GH� SOXVLHXUV� PDODGLHV�

DQLPDOHV� VXU� O¶HQVHPEOH� GX� WHUULWRLUH� RX� GDQV� XQH� DLUH�

JpRJUDSKLTXH�GpOLPLWpH��


� YLFHV� UpGKLELWRLUHV��� OHV�YLFHV�HW� OHV�PDODGLHV�FDFKpHV�

ORUV� GH� OD� YHQWH� RX� GH� O¶pFKDQJH� G¶DQLPDX[� HW� TXL�

LPSOLTXHQW�OD�QXOOLWp�GH�YHQWH�RX�G¶pFKDQJH��


� DQLPDX[� GH� ERXFKHULH� �� OHV� DQLPDX[� GHVWLQpV� j� OD�

SURGXFWLRQ�GHV�YLDQGHV�URXJHV��


� DEDWWRLU� GHV� YRODLOOHV� HW� GHV� SHWLWV� DQLPDX[� �� ORFDO�

KRPRORJXp�SDU�O¶DXWRULWp�FRPSpWHQWH��XWLOLVp�SRXU�O¶DEDWWDJH�

HW� OD� SUpSDUDWLRQ� GHV� YLDQGHV� GH� YRODLOOHV� HW� GHV� OpSRULGpV�

GRPHVWLTXHV�GHVWLQpV�j�OD�FRQVRPPDWLRQ�KXPDLQH��


� DEDWWRLU� �� WRXW� pWDEOLVVHPHQW� SXEOLF� RX� SULYp�� FUpp�

FRQIRUPpPHQW�j�OD�SUpVHQWH�ORL�HW�GHVWLQp�SRXU�O¶DEDWWDJH�HW�

O¶KDELOODJH�GHV�DQLPDX[�GH�ERXFKHULH�HW�GRQW�OHV�YLDQGHV�HW�

OHV�DEDWV�VRQW�GHVWLQpV�j�OD�FRQVRPPDWLRQ�KXPDLQH��


� HVWDPSLOOH� VDQLWDLUH� �� VLJQH� SRUWp� VXU� OHV� FDUFDVVHV� HW�

OHV� YLDQGHV� HW� OHXUV� HPEDOODJHV� DWWHVWDQW� OHXU� SURSUHWp� j� OD�

FRQVRPPDWLRQ�KXPDLQH��


� DEDWWDJH� LOOpJDO� �� O¶DEDWWDJH� HIIHFWXp� HQ� GHKRUV� GHV�
DEDWWRLUV�� VRXV� UpVHUYH� GHV� H[FHSWLRQV� SUpYXHV� SDU� OD�
SUpVHQWH�ORL��


�WUDoDELOLWp���RSpUDWLRQ�TXL�FRQVLVWH�j�WUDFHU�GDQV�O¶HVSDFH�

HW� GDQV� OH� WHPSV�� O¶LWLQpUDLUH� G¶XQ� DQLPDO� RX� G¶XQ� SURGXLW�

DQLPDO� GHSXLV� VD� QDLVVDQFH� MXVTX¶j� VRQ� DEDWWDJH� RX� VD�

FRQVRPPDWLRQ�HW�OD�FROOHFWH�GH�GRQQpHV�VXU�OHXUV�RULJLQHV��


� SURGXLWV� DQLPDX[� �� OHV� SURGXLWV� REWHQXV� j� SDUWLU�

G¶DQLPDX[�DLQVL�TXH�OHV�SURGXLWV�LVVXV�GH�FHX[�FL��GHVWLQpV�j�

OD� FRQVRPPDWLRQ� KXPDLQH�� \� FRPSULV� OHV� DQLPDX[�YLYDQWV�

ORUVTX¶LOV�VRQW�SUpSDUpV�j�FHW�XVDJH��


� DXWRULWp� FRPSpWHQWH� �� OHV� VHUYLFHV� HW� RUJDQLVPHV�

FRPSpWHQWV�UHOHYDQW�GX�PLQLVWqUH�FKDUJp�GH�O¶DJULFXOWXUH�HW�

WRXV� OHV� DXWUHV� RUJDQLVPHV� KDELOLWpV� SDU� OD� OpJLVODWLRQ� HW� OD�

UpJOHPHQWDWLRQ�HQ�YLJXHXU��

7,75(�'(8;�

'H�O¶DPpOLRUDWLRQ�JpQpWLTXH�GX�EpWDLO�

&+$3,75(�35(0,(5�

'H�O¶DPpOLRUDWLRQ�JpQpWLTXH�HW�GH�WD�SURWHFWLRQ�GHV�
UHVVRXUFHV�JpQpWLTXHV�ORFDOHV�

$UW�������'HV�FHQWUHV�G¶pOHYDJH�G¶DQLPDX[�UDFpV�SRXU�OD�
SURGXFWLRQ�GH�IHPHOOHV�HW�GH�JpQLWHXUV�GH�ERQQH�TXDOLWp�HW�j�
SURGXFWLYLWp� pOHYpH� SHXYHQW� rWUH� FUppV� FRQIRUPpPHQW� j� XQ�
FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU� DUUrWp� GX�PLQLVWUH� FKDUJp�
GH�O¶DJULFXOWXUH��

$UW�� ��� �� /HV� HVSqFHV� DQLPDOHV� ORFDOHV� SHXYHQW� rWUH�

FURLVpHV� DYHF� G¶DXWUHV� HVSqFHV�� VHPHQFHV� RX� HPEU\RQV�

LPSRUWpV�� j� OD� SURGXFWLYLWp� VXSpULHXUH� HW� UpSRQGDQW� DX[�

FRQGLWLRQV�VDQLWDLUHV�YpWpULQDLUHV��

6HFWLRQ�SUHPLqUH���'H�OD�VDLOOLH�QDWXUHOOH�

$UW�� ��� �� ,O� HVW� FUpp� XQ� JXLGH� GHV� pWDORQV� GH� VDLOOLH�

QDWXUHOOH�GRQW�OD�IRUPH�HW�OH�FRQWHQX�VRQW�IL[pV�SDU�DUUrWp�GX�

PLQLVWUH� FKDUJp� GH� O¶DJULFXOWXUH� SRXU� rWUH� PLV� j� OD�

GLVSRVLWLRQ�GHV�pOHYHXUV�GpVLUDQW�DFTXpULU�GHV�pWDORQV��

/¶DFWLYLWp�GH�VDLOOLH�QDWXUHOOH�DX�SXEOLF�HVW�H[HUFpH�GDQV�

GHV�FHQWUHV�VSpFLDOLVpV�FUppV�FRQIRUPpPHQW�j�XQ�FDKLHU�GHV�

FKDUJHV� DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH�

O¶DJULFXOWXUH��

6HFWLRQ�,,���'H�O¶LQVpPLQDWLRQ�DUWLILFLHOOH�

$UW�������/HV�VHPHQFHV�DQLPDOHV�QH�SHXYHQW�rWUH�XWLOLVpHV�

SRXU� O¶LQVpPLQDWLRQ� DUWLILFLHOOH� TXH� VL� HOOHV� VRQW� LVVXHV� GH�

JpQLWHXUV� UDFpV�� j� KDXWH� YDOHXU� KpUpGLWDLUH�� FRQQXH� SDU�

UpIpUHQFH� DX[� GRQQpHV� UHODWLYHV� DX[� DVFHQGDQWV� HW�

GHVFHQGDQWV�HW�LQGHPQHV�GH�WRXWHV�OHV�PDODGLHV�DQLPDOHV�HW�

QRWDPPHQW� OHV� PDODGLHV� UpJOHPHQWpHV� HW� OHV� WDUHV�

KpUpGLWDLUHV�VXVFHSWLEOHV�GH�JpQpUHU�GHV�PDODGLHV��

/H�SURGXFWHXU�GH�FHV�VHPHQFHV��VRQ�LPSRUWDWHXU�RX�VRQ�

GLVWULEXWHXU�GRLW�SURXYHU�FHOD�SDU�OHV�GRFXPHQWV�RIILFLHOV�HW�

OHV�GLIIpUHQWV�SURFpGpV�VFLHQWLILTXHV��

/HV�VHPHQFHV�DQLPDOHV�VRQW�VRXPLVHV�j�GHV�DQDO\VHV�HQ�

ODERUDWRLUH� SRXU� YpULILHU� OHV� FDUDFWpULVWLTXHV� WHFKQLTXHV� HW�

OHV�FRQGLWLRQV�VDQLWDLUHV�TX¶HOOHV�GRLYHQW�UHPSOLU��

/H� PLQLVWUH� FKDUJp� GH� O¶DJULFXOWXUH� GpVLJQH� XQ�

ODERUDWRLUH�SXEOLF�R��V¶HIIHFWXHURQW�FHV�DQDO\VHV��

/HV� FDUDFWpULVWLTXHV� WHFKQLTXHV� HW� OHV� FRQGLWLRQV�

VDQLWDLUHV� GHV� VHPHQFHV� DQLPDOHV� VRQW� IL[pV� SDU� DUUrWp� GX�

PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

$UW�������'HV�FHQWUHV�G¶LQVpPLQDWLRQ�DUWLILFLHOOH�SHXYHQW�

rWUH�FUppV�SRXU�OD�SURGXFWLRQ�GH�VHPHQFHV�DQLPDOHV�RX�OHXU�

XWLOLVDWLRQ� SRXU� O¶LQVpPLQDWLRQ� RX� SRXU� O¶DFFRPSOLVVHPHQW�

GHV�GHX[�RSpUDWLRQV�j�OD�IRLV��

&HV�FHQWUHV�GRLYHQW�rWUH�FUppV�FRQIRUPpPHQW�j�XQ�FDKLHU�

GHV�FKDUJHV�TXL�IL[H� OHV�SURFpGpV�GH�FROOHFWH�GHV�VHPHQFHV�

DQLPDOHV��OHXU�FRQGLWLRQQHPHQW��FRQVHUYDWLRQ��WUDLWHPHQW�HW�

XWLOLVDWLRQ� SRXU� O¶LQVpPLQDWLRQ� HW� DSSURXYp� SDU� DUUrWp� GX�

PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

7RXWHIRLV�� OD� SURGXFWLRQ� GH� VHPHQFHV� DQLPDOHV� SRXU� OD�

UHFKHUFKH�VFLHQWLILTXH�HW�OHV�H[SpULHQFHV�SLORWHV�HVW�VRXPLVH�

j� GHV� FRQGLWLRQV� VSpFLILTXHV� TXL� VHURQW� IL[pHV�� DX� FDV� SDU�

FDV��SDU�OH�PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

6HFWLRQ�,,,���'X�WUDQVIHUW�GHV�HPEU\RQV�

$UW�� ��� �� /D� WHFKQLTXH� GH� WUDQVIHUW� GHV� HPEU\RQV� SRXU�
DPpOLRUHU� OD� TXDOLWp� GX� EpWDLO� RX� OD� VDXYHJDUGH� GX�
SDWULPRLQH�JpQpWLTXH�DQLPDO�QDWLRQDO�SHXW�rWUH�XWLOLVpH��

/D�SURGXFWLRQ�HW� OH� WUDQVIHUW�GHV�HPEU\RQV�GRLYHQW�rWUH�
HIIHFWXpV�GDQV�GHV�FHQWUHV�VSpFLDOLVpV��

&HV� FHQWUHV� VRQW� FUppV� FRQIRUPpPHQW� j� XQ� FDKLHU� GHV�
FKDUJHV� DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH�
O¶DJULFXOWXUH��
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&+$3,75(�,,�

'HV�OLYUHV�JpQpDORJLTXHV�

$UW�������(VW�FUpp��XQ�OLYUH�JpQpDORJLTXH�SURSUH�j�FKDTXH�
OLJQpH�DQLPDOH�GH�UDFH���KHUG�ERRN���

&H� OLYUH� FRPSRUWH� O¶LGHQWLILDQW� XQLTXH� GH� O¶DQLPDO�� VHV�
RULJLQHV� HW� WRXWHV� OHV� GRQQpHV� WHFKQLTXHV� TXL� OXL� VRQW�
SURSUHV��

/HV� OLJQpHV� DQLPDOHV� FRQFHUQpHV� SDU� OHV� OLYUHV�
JpQpDORJLTXHV��OD�FRQILJXUDWLRQ�GH�FHV�OLYUHV��OHXUV�FRQWHQXV�
HW� OHV� FRQGLWLRQV� G¶LQVFULSWLRQ� VRQW� IL[pV� SDU� DUUrWp� GX�
PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

&+$3,75(�,,,�

'H�O¶LGHQWLILFDWLRQ�GHV�DQLPDX[�

$UW��������/¶DXWRULWp�FRPSpWHQWH�RUGRQQH�O¶LGHQWLILFDWLRQ�
GHV� DQLPDX[� GRQW� OD� OLVWH� HVW� IL[pH� SDU� DUUrWp� GX�PLQLVWUH�
FKDUJp�GH�O¶DJULFXOWXUH��

/HV� UHJLVWUHV� GH� O¶LGHQWLILFDWLRQ� HW� VD� SURFpGXUH� VRQW�
IL[pV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

&+$3,75(�,9�

'X�FRQWU{OH�GH�OD�SURGXFWLYLWp�GHV�DQLPDX[�

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� VSpFLDOLVpV� UHOHYDQW� GX�
PLQLVWqUH� FKDUJp�GH� O¶DJULFXOWXUH�DVVXUHQW� OH� FRQWU{OH�GH� OD�
SURGXFWLYLWp�GHV�DQLPDX[��

'HV� FHQWUHV� VSpFLDOLVpV� GDQV� OH� FRQWU{OH� GH� OD�
SURGXFWLYLWp�GHV�DQLPDX[�SHXYHQW�rWUH�FUppV�FRQIRUPpPHQW�
j� XQ� FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH�
FKDUJp�GH�O¶DJULFXOWXUH��

&+$3,75(�9�

'H�O¶pOHYDJH�GHV�FKHYDX[�UDFpV�

$UW�� ���� �� /¶pWDEOLVVHPHQW� FKDUJp� GH� O¶DPpOLRUDWLRQ�

JpQpWLTXH� HW� GH� OD� PRQWH� GH� OD� UDFH� FKHYDOLQH� WLHQW� XQ�

UHJLVWUH� VSpFLDO� j� WRXWH� UDFH� GHV� OLJQpHV� GH� FKHYDX[�

UHFRQQXH� SDU� O¶DXWRULWp� FRPSpWHQWH� FRPSUHQDQW� OHV� QRPV�

GHV� FKHYDX[�� OHXUV� DVFHQGDQFHV� HW� WRXWHV� OHV� LQGLFDWLRQV� \�

UHODWLYHV��VWXG�ERRN���

/D� IRUPH� GH� FH� UHJLVWUH�� VRQ� FRQWHQX� HW� OHV� FRQGLWLRQV�

G¶LQVFULSWLRQ� VRQW� IL[pV� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH�

O¶DJULFXOWXUH��

$UW������ ��/HV�FKHYDX[�VRQW�GpILQLV�SDU�XQH�GHVFULSWLRQ�

pFULWH� HW� FDUDFWpULHOOH�HIIHFWXpH�SDU�GHV�DJHQWV�KDELOLWpV�SDU�

O¶pWDEOLVVHPHQW� FKDUJp�GH� O¶DPpOLRUDWLRQ� HW� GH� OD�PRQWH�GH�

OD�UDFH�FKHYDOLQH��

8QH� GpILQLWLRQ� FRPSOpPHQWDLUH� SHXW� rWUH� HIIHFWXpH� SDU�
XQH� DQDO\VH� JpQpWLTXH� RX� SDU� OD� SRVH� G¶XQH� ERXFOH�
QXPpURWpH��

$SUqV� GpILQLWLRQ� HW� LQVFULSWLRQ� GH� WRXW� FKHYDO� VXU� OH�
UHJLVWUH�VSpFLDO�j�VD�UDFH��VRQ�SURSULpWDLUH�UHoRLW�GHV�VHUYLFHV�
GH� O¶pWDEOLVVHPHQW� FLWp�� XQ� GRFXPHQW� G¶DFFRPSDJQHPHQW�
GRQW� OHV� FDUDFWpULVWLTXHV�HW� OH� FRQWHQX� VRQW� IL[pV�SDU�DUUrWp�
GX�PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

/H� FKHYDO� GRLW� rWUH� PXQL� GX� GRFXPHQW�
G¶DFFRPSDJQHPHQW� ORUV� GH� WRXV� VHV� GpSODFHPHQWV� RX�
FHVVLRQ�j�WLWUH�RQpUHX[�RX�JUDWXLW��

/H� GRFXPHQW� G¶DFFRPSDJQHPHQW� GRLW� rWUH� UHVWLWXp� j�
O¶pWDEOLVVHPHQW� FKDUJp�GH� O¶DPpOLRUDWLRQ� HW� GH� OD�PRQWH�GH�
OD�UDFH�FKHYDOLQH��HQ�FDV�GH�PRUW�GX�FKHYDO��

$UW��������/HV�FKHYDX[�VH�SURFUpDLHQW�SDU�VDLOOLH�QDWXUHOOH�
DX� PR\HQ� G¶pWDORQV� KRPRORJXpV� SDU� XQH� FRPPLVVLRQ�
WHFKQLTXH��

/¶LQVpPLQDWLRQ� DUWLILFLHOOH� HVW� HIIHFWXpH� SDU� O¶XVDJH� GH�
VHPHQFHV� DQLPDOHV� SURYHQDQW� GHV� JpQLWHXUV� DSSURXYpV� SDU�
OD�PrPH� FRPPLVVLRQ� GDQV� OHV� OLJQpHV� IL[pHV� SDU� DUUrWp� GX�
PLQLVWUH� FKDUJp� GH� O¶DJULFXOWXUH� DSUqV� DYLV� GH� OD� PrPH�
FRPPLVVLRQ� HW� FRQIRUPpPHQW� j� XQ� FDKLHU� GHV� FKDUJHV�
DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

/¶XVDJH�GH�JpQLWHXUV�HW�GH�VHPHQFHV�DQLPDOHV�LVVXHV�GH�
JpQLWHXUV�QRQ�DSSURXYpV�HVW�LQWHUGLWH��

$UW�� ���� �� ,O� HVW� VWULFWHPHQW� LQWHUGLW� G¶LQMHFWHU� DX[�
FKHYDX[� GH� FRXUVHV� RX� GH� OHXU� LQJXUJLWHU� WRXW� SURGXLW�
DQDEROLVDQW�RX�GRSDQW��

/D� OLVWH� GHV� SURGXLWV� DQDEROLVDQWV� RX� GRSDQWV� HVW� IL[pH�
SDU�DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�GH�O¶DJULFXOWXUH�HW�
GH�OD�VDQWp�SXEOLTXH��

&+$3,75(�9,�

'H�O¶RUJDQLVDWLRQ�GX�VHFWHXU�GHV�YRODLOOHV�HW�GHV�SHWLWV�
DQLPDX[�

$UW�� ���� �� 8Q� SODQ� GLUHFWHXU� SRXU� O¶LPSODQWDWLRQ� GHV�
pWDEOLVVHPHQWV�GH�YRODLOOHV�HW�GHV�SHWLWV�DQLPDX[�HVW�IL[p�SDU�
GpFUHW��

/D� FUpDWLRQ� GH� FHV� pWDEOLVVHPHQWV� HVW� HIIHFWXpH�
FRQIRUPpPHQW� j� XQ� FDKLHU� GHV� FKDUJHV� IL[DQW� OHV� GRQQpHV�
WHFKQLTXHV�� HQYLURQQHPHQWDOHV� HW� VDQLWDLUHV� UHTXLVHV�
DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

/D� OLVWH� GHV� SHWLWV� DQLPDX[� FRQFHUQpV� SDU� OHV�
GLVSRVLWLRQV� GH� FHW� DUWLFOH� HVW� IL[pH� SDU� DUUrWp� GX�PLQLVWUH�
FKDUJp�GH�O¶DJULFXOWXUH��

7,75(�,,,�

'H�O¶RUJDQLVDWLRQ�GHV�SDUFRXUV�HW�GH�O¶DOLPHQWDWLRQ�
DQLPDOH�

&+$3,75(�35(0,(5�

'H�O¶RUJDQLVDWLRQ�GHV�SDUFRXUV�

$UW�� ���� �� 6RXV� UpVHUYH� GH� OD� OpJLVODWLRQ� HQ� YLJXHXU� HW�

UHODWLYH� DX[� SDUFRXUV� IRUHVWLHUV� HW� QDWXUHOV�� OHV� WHUUHV� GH�

SDUFRXUV�QH�SHXYHQW�rWUH�XWLOLVpHV�TXH�SRXU�OD�SURGXFWLRQ�GH�

SURGXLWV� IRXUUDJHUV� VRLW� QDWXUHOOHPHQW� VRLW� SDU� YRLH�

G¶DPpOLRUDWLRQ��

/HV� VHUYLFHV� FRPSpWHQWV� HQ� PDWLqUH� GH� IRUrWV� HW� GH�
SDUFRXUV� SURFqGHQW� j� OD� GpOLPLWDWLRQ� GHV� WHUUHV� j� YRFDWLRQ�
SDVWRUDOHV��

&+$3,75(�,,�

'H�O¶DOLPHQWDWLRQ�DQLPDOH�

$UW�� ���� ��/D�SURGXFWLRQ�G¶DOLPHQWV� GH�EpWDLO� IDEULTXpV�

HVW�VRXPLVH�j�GHV�FRQGLWLRQV�WHFKQLTXHV�IL[pHV�SDU�XQ�FDKLHU�

GHV� FKDUJHV� DSSURXYp� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV�

FKDUJpV� GH� O¶DJULFXOWXUH�� GH� OD� VDQWp� SXEOLTXH� HW� GH�

O¶LQGXVWULH��

,O� QH� SHXW� rWUH� IDEULTXp� GHV� DOLPHQWV� GH� EpWDLO�

FRPSUHQDQW� GHV� SURGXLWV� GRQW� O¶XVDJH� RX� OD�

FRPPHUFLDOLVDWLRQ�Q¶HVW�SDV�DXWRULVpH��

/D� OLVWH� GHV�SURGXLWV� GRQW� O¶XVDJH�HVW� DXWRULVp�HVW� IL[pH�

SDU�DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�GH�O¶DJULFXOWXUH�HW�

GH�OD�VDQWp�SXEOLTXH��
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$UW��������/HV�DOLPHQWV�GH�EpWDLO�SHXYHQW�rWUH�PpODQJpV�j�
GHV� DGGLWLIV� j� FRQGLWLRQ� GH� UHVSHFWHU� O¶DFFRPPRGDWLRQ�
SK\VLRORJLTXH� HW� FKLPLTXH� HQWUH� OHV� FRPSRVDQWHV� GX�
PpODQJH�FRQIRUPpPHQW�DX[�REMHFWLIV�UHFKHUFKpV��

/D�OLVWH�GHV�DGGLWLIV�DX[�DOLPHQWV�GH�EpWDLO��OHXU�WHQHXU�HW�

OHV� PRGDOLWpV� GH� OHXU� XWLOLVDWLRQ� VRQW� IL[pHV� SDU� DUUrWp�

FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�GH�O¶DJULFXOWXUH�HW�GH�OD�VDQWp�

SXEOLTXH��

&+$3,75(�,,,�

'HV�SURGXLWV�IRXUUDJHUV�

$UW�� ���� �� 3RXU� FHUWDLQV� SURGXLWV� IRXUUDJHUV� HW� SHQGDQW�
OHV� SpULRGHV�R�� LO� HVW� FRQVWDWp�XQH� VRXV�SURGXFWLRQ�RX�XQH�
GLVWULEXWLRQ� LQVXIILVDQWH�� GHV� PHVXUHV� H[FHSWLRQQHOOHV�
SHXYHQW� rWUH� SULVHV� GDQV� OH� EXW� G¶DVVXUHU� OHV� EHVRLQV� GX�
EpWDLO� HQ� SURGXLWV� IRXUUDJHUV� GDQV� WRXWHV� OHV� UpJLRQV� GX�
SD\V��

$UW�� ���� �� ,O� HVW� SURFpGp� DX� FRQWU{OH� GHV� DOLPHQWV� GH�

EpWDLO� HW� GH� OHXUV� FRPSRVDQWHV�\�FRPSULV� OHV� UpVLGXV�HW� OHV�

SROOXDQWV� GDQV� WRXV� OHV� VWDGHV� SDU� OHVTXHOV� SDVVHQW� FHV�

SURGXLWV��/HV�SURFpGpV�GH�FRQWU{OH�HW�OHV�YDULDWLRQV�WROpUpHV�

HQWUH�OHV�UpVXOWDWV�GHV�DQDO\VHV�HW�OHV�WDX[�GpFODUpV�VRQW�IL[pV�

SDU� DUUrWp� GHV� PLQLVWUHV� FKDUJpV� GH� O¶DJULFXOWXUH�� GX�

FRPPHUFH�HW�GH�OD�VDQWp�SXEOLTXH��

'HV� ODERUDWRLUHV� VSpFLDOLVpV� SURFqGHQW� j� O¶DQDO\VH� GHV�

DOLPHQWV�GH�EpWDLO�SRXU�YpULILHU�OHXU�FRQIRUPLWp�DX[�QRUPHV�

VSpFLDOHV�DX[�SURGXLWV�IRXUUDJHUV��

&HV� ODERUDWRLUHV� VRQW� FUppV� FRQIRUPpPHQW� j� XQ� FDKLHU�

GHV� FKDUJHV� DSSURXYp� SDU� DUUrWp� GHV� PLQLVWUHV� FKDUJpV� GH�

O¶DJULFXOWXUH�HW�GH�OD�VDQWp�SXEOLTXH��

,O�HVW�FUpp�XQ�ODERUDWRLUH�FHQWUDO�DFFUpGLWp�SRXU�HIIHFWXHU�

OHV� DQDO\VHV� TXH� OHV� VHUYLFHV� DGPLQLVWUDWLIV� VSpFLDOLVpV� HQ�

FKDUJHQW� HW� GRQW� OH� FRQWU{OH� GH� OD� SURGXFWLRQ�� GH�

O¶LPSRUWDWLRQ�GHV�DOLPHQWV�GH�EpWDLO�HW�OD�YpULILFDWLRQ�GH�OHXU�

FRQIRUPLWp� DX[�QRUPHV�GH�TXDOLWp�� GH� VDOXEULWp�HW�GH� VDQWp�

QpFHVVLWHQW��

7,75(�,9�

'H�OD�SURWHFWLRQ�VDQLWDLUH�DQLPDOH�

&+$3,75(�35(0,(5�

'X�VRXWLHQ�GH�OD�VDQWp�DQLPDOH�

$UW�� ���� /HV� EkWLPHQWV� G¶pOHYDJH� HW� OHXUV� pTXLSHPHQWV�
GRLYHQW� rWUH� FRQoXV�HW� DPpQDJpV�GH�VRUWH�j�DVVXUHU� OH�ELHQ�
rWUH� GH� O¶DQLPDO�� VD� SURSUHWp� HW� OD� IDFLOLWp� GH� VHV�
PRXYHPHQWV��

/HV�QRUPHV�UHODWLYHV�DX[�EkWLPHQWV�HW�pTXLSHPHQWV�YLVpV�

DX� SDUDJUDSKH� SUHPLHU� GX� SUpVHQW� DUWLFOH� VRQW� IL[pHV�

FRQIRUPpPHQW�j�XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�DUUrWp�

GX�PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

$UW�� ���� �� ,O� SHXW� rWUH� FUpp� GHV� UpVHDX[� GH� YHLOOH� HW� GH�
FRQWU{OH� VDQLWDLUH� SHUPDQHQW� GHV� WURXSHDX[� FKDUJpV�
QRWDPPHQW�GH���

�� LQWHUFHSWHU� OD� SURSDJDWLRQ� GHV� PDODGLHV� DQLPDOHV�
VpYLVVDQW� j� O¶H[WpULHXU� HW� TXL� PHQDFHQW� GH� V¶LQWURGXLUH� DX�
WHUULWRLUH�QDWLRQDO��

��GpWHFWHU�OHV�PDODGLHV�QRXYHOOHV�HW�UpFHQWHV��VXLYUH�OHXU�
pYROXWLRQ� HW� DUUrWHU� OHV� PHVXUHV� SUpYHQWLYHV� SRXU� OD� OXWWH�
SUpFRFH��

�� pYDOXHU� O¶LPSRUWDQFH� GHV� UHWRPEpHV� VDQLWDLUHV� HW�
pFRQRPLTXHV� GHV� PDODGLHV� DQLPDOHV� HW� OHXU� FODVVLILFDWLRQ�
VHORQ�OHV�SULRULWpV��

��pYDOXHU�OH�GDQJHU�UpHO�GHV�PDODGLHV�HQ�VH�EDVDQW�VXU�OH�
QRPEUH�GHV�FDV�HQUHJLVWUpV�� O¶DLUH�JpRJUDSKLTXH�FRQFHUQpH��
OHV� SHUWHV� pFRQRPLTXHV� VXELHV� RX� pYHQWXHOOHV� HW� O¶LPSDFW�
pYHQWXHO�VXU�OD�VDQWp�SXEOLTXH��

�� VXLYUH� OHV� SURJUDPPHV� QDWLRQDX[� HQ�PDWLqUH� GH� OXWWH�
FRQWUH�OHV�PDODGLHV�DQLPDOHV��

/HV�OLPLWHV�GHV�SpULPqWUHV�G¶LQWHUYHQWLRQ�GHV�UpVHDX[�GH�
YHLOOH�HW�GH�FRQWU{OH�VDQLWDLUH�SHUPDQHQW��OHV�LQWHUYHQDQWV�HW�
OD�GLVWULEXWLRQ�GHV� U{OHV�HQWUH�HX[�� VRQW� IL[pV�SDU� DUUrWp�GX�
PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

$UW������ ��8Q�PDQGDW�VDQLWDLUH�j� WLWUH�RQpUHX[�SHXW�rWUH�
DFFRUGp�DX[�YpWpULQDLUHV�GH�OLEUH�SUDWLTXH�SRXU�HIIHFWXHU�OHV�
RSpUDWLRQV�VDQLWDLUHV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

/H� PDQGDW� VDQLWDLUH� GRQQH� OD� TXDOLWp� GH� IRQFWLRQQDLUH�
SXEOLF� j� VRQ� WLWXODLUH� SRXU� HIIHFWXHU� H[FOXVLYHPHQW� OHV�
PLVVLRQV�GpYROXHV�DX[�YpWpULQDLUHV�GX�VHFWHXU�SXEOLF��

/HV�FRQGLWLRQV�G¶RFWURL�GX�PDQGDW�VDQLWDLUH�VRQW� IL[pHV�
SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

/D�UpPXQpUDWLRQ�GX�PDQGDW�VDQLWDLUH�HVW�IL[pH�SDU�DUUrWp�
FRQMRLQW� GHV� PLQLVWUHV� FKDUJpV� GH� O¶DJULFXOWXUH� HW� GHV�
ILQDQFHV��

$UW�� ���� �� /HV� SURJUDPPHV� HW� FDPSDJQHV� VDQLWDLUHV�
SURSK\ODFWLTXHV� SHXYHQW� rWUH� GpFODUpV� REOLJDWRLUHV� HQ� FDV�
G¶pODUJLVVHPHQW�GHV�]RQHV�R��LO�D�pWp�SURXYp�TX¶XQH�PDODGLH�
DQLPDOH� TXHOFRQTXH� D� VpYL� SRXU� FRQFHUQHU� SOXV� TX¶XQ�
JRXYHUQRUDW��

&HWWH� GpFODUDWLRQ� HVW� IDLWH� SDU� GpFLVLRQ� GX� PLQLVWUH�
FKDUJp�GH�O¶DJULFXOWXUH��

$UW�� ���� �� /D� OXWWH� FRQWUH� OHV� PDODGLHV� DQLPDOHV�
UpJOHPHQWpHV�HVW�REOLJDWRLUH�HW�V¶HIIHFWXH�VRXV�OH�FRQWU{OH�GH�
O¶DXWRULWp�FRPSpWHQWH�HQ�PDWLqUH�GH�VDQWp�DQLPDOH��

/RUVTXH� OHV� RSpUDWLRQV� GH� OXWWH� H[LJHQW� O¶DEDWWDJH� GH�
O¶DQLPDO�� XQH� LQGHPQLVDWLRQ� SRXUUDLW� rWUH� VHUYLH� j�
O¶HQGRPPDJp� FRQIRUPpPHQW� j� GHV� FRQGLWLRQV� IL[pHV� SDU�
DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� FKDUJpV� GHV� ILQDQFHV� HW� GH�
O¶DJULFXOWXUH��

&+$3,75(�,,�

'HV�PDODGLHV�DQLPDOHV�UpJOHPHQWpHV�

$UW��������/HV�DQLPDX[�G¶pOHYDJH�GRLYHQW�rWUH�LQGHPQHV�
GH�WRXWHV�OHV�PDODGLHV�DQLPDOHV�UpJOHPHQWpHV��

/HV� PDODGLHV� DQLPDOHV� UpJOHPHQWpHV� FRPSUHQQHQW�
WRXWHV� OHV� PDODGLHV� DQLPDOHV� TXL� VH� FDUDFWpULVHQW� SDU� OD�
UDSLGLWp� GH� OHXU� FRQWDJLRQ� RX� SDU� O¶LPSRUWDQFH� GHV� SHUWHV�
pFRQRPLTXHV�TX¶HOOHV�JpQqUHQW�RX�SDU�OD�SRVVLELOLWp�GH�OHXU�
WUDQVPLVVLRQ�j�O¶KRPPH��

/D�OLVWH�GH�FHV�PDODGLHV�HW�OHV�PHVXUHV�JpQpUDOHV�GH�OXWWH�
VRQW�IL[pHV�SDU�GpFUHW��

7RXWHIRLV�HW�HQ�FDV�GH�EHVRLQ��LO�SHXW�rWUH�SURFpGp�j�GHV�
PHVXUHV�XUJHQWHV�GH�OXWWH��

$UW�� ���� �� ,O� HVW� LQWHUGLW� j� WRXW� SURSULpWDLUH�� pOHYHXU� RX�
FRPPHUoDQW�G¶DQLPDX[�GH���

���� ODLVVHU�� PDOJUp� OHV� LQWHUGLFWLRQV� VDQLWDLUHV�� GHV�
DQLPDX[� TX¶LO� VDLW� TX¶LOV� VRQW� DWWHLQWV� G¶XQH� PDODGLH�
DQLPDOH� UpJOHPHQWpH�� HQWUHU� HQ� FRQWDFW� DYHF� GHV� DQLPDX[�
VDLQWV��
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���� FRPPHUFLDOLVHU� GHV� DQLPDX[� TX¶LO� VDLW� TX¶LOV� VRQW�
DWWHLQWV�G¶XQH�PDODGLH�DQLPDOH�UpJOHPHQWpH��

���� ODLVVHU� GHV� FDGDYUHV� G¶DQLPDX[� DWWHLQWV� G¶XQH�
PDODGLH� DQLPDOH� UpJOHPHQWpH� GDQV� O¶H[SORLWDWLRQ� DJULFROH�
RX�VXU�OD�YRLH�SXEOLTXH�VDQV�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�
SRXU�pYLWHU�OD�SURSDJDWLRQ�GH�OD�FRQWDJLRQ��

���� FDXVHU� O¶DSSDULWLRQ� G¶XQH� PDODGLH� DQLPDOH�
UpJOHPHQWpH� RX� OD� WUDQVPHWWUH� j� GHV� DQLPDX[� VDLQWV��
VFLHPPHQW��

����LPSRUWHU�GHV�DQLPDX[�RX�GHV�SURGXLWV�DQLPDX[�TX¶LO�
FRQQDvW� TX¶LOV� VRQW� DWWHLQWV� SDU� XQH� PDODGLH� DQLPDOH�
UpJOHPHQWpH��

$UW�� ���� �� /HV� VHUYLFHV� YpWpULQDLUHV� RIILFLHOV� GpOLYUHQW�
DX[� SURSULpWDLUHV� HW� pOHYHXUV� G¶DQLPDX[� HW� VXU� OHXU�
GHPDQGH�� GHV� DWWHVWDWLRQV� VDQLWDLUHV� LQGLTXDQW� TXH� OHXUV�
WURXSHDX[� VRQW� LQGHPQHV� GHV� PDODGLHV� DQLPDOHV�
UpJOHPHQWpHV��

/H�FRQWHQX�GH�FHV�DWWHVWDWLRQV�HW� OHV� FRQGLWLRQV�GH� OHXU�
RFWURL� VRQW� IL[pV� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH�
O¶DJULFXOWXUH��

$UW��������/HV�DQDO\VHV�YpWpULQDLUHV�VRQW�HIIHFWXpHV�GDQV�
GHV� ODERUDWRLUHV� FUppV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU��

/HV� DQDO\VHV� RUGRQQpHV� SDU� O¶DXWRULWp� YpWpULQDLUH�
FRPSpWHQWH� GDQV� OH� FDGUH� GH� O¶H[HUFLFH� GH� VHV� DWWULEXWLRQV�
HQ� PDWLqUH� GH� FRQWU{OH� HW� GH� OXWWH� FRQWUH� OHV� PDODGLHV�
DQLPDOHV� VRQW� HIIHFWXpHV� GDQV� GHV� ODERUDWRLUHV� RIILFLHOV�
G¶DQDO\VHV� YpWpULQDLUHV� GRQW� OD� OLVWH� HVW� IL[pH� SDU� DUUrWp� GX�
PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

7,75(�9�

'HV�DQLPDX[�HW�GHV�SURGXLWV�DQLPDX[�

$UW������ ��6RXV� UpVHUYH�GH� OD� OpJLVODWLRQ�HQ�YLJXHXU�� OHV�

pWDEOLVVHPHQWV� GH� WRXWH� FDWpJRULH� GH� SURGXFWLRQ�� GH�

WUDQVIRUPDWLRQ�HW�GH�FRQGLWLRQQHPHQW�GHV�SURGXLWV�DQLPDX[�

VRQW� VRXPLV� DX� FRQWU{OH� VDQLWDLUH� GHV� VHUYLFHV� YpWpULQDLUHV�

UHOHYDQW�GX�PLQLVWqUH�FKDUJp�GH�O¶DJULFXOWXUH��

/HV� PRGDOLWpV� GH� FRQWU{OH� VDQLWDLUH� GH� FHV�
pWDEOLVVHPHQWV� HW� OHXU� RFWURL� GH� O¶DJUpPHQW� VDQLWDLUH� VRQW�
IL[pV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

/HV� DQLPDX[� HW� OHV� SURGXLWV� DQLPDX[� SHXYHQW� rWUH�
VRXPLV�DX[�FRQGLWLRQV�GH�OD�WUDoDELOLWp��

/HV� DQLPDX[� HW� OHV� SURGXLWV� DQLPDX[� FRQFHUQpV� HW� OHV�
PRGDOLWpV� GH� OHXU� WUDoDELOLWp� VRQW� IL[pV� SDU� DUUrWp� GHV�
PLQLVWUHV�FKDUJpV�GH�O¶DJULFXOWXUH�HW�GH�OD�VDQWp�SXEOLTXH��

&+$3,75(�35(0,(5�

'X�WUDQVSRUW�GHV�DQLPDX[�

$UW�� ���� �� /HV� DQLPDX[� VRXPLV� DX[� SURFpGXUHV� GH�
O¶LGHQWLILFDWLRQ� GRLYHQW� rWUH� PXQLV� G¶XQH� DWWHVWDWLRQ�
G¶LGHQWLILFDWLRQ��

/H� WUDQVSRUW� GRLW� rWUH� HIIHFWXp� FRQIRUPpPHQW� j� GHV�
FRQGLWLRQV� WHFKQLTXHV� HW� VDQLWDLUH� IL[pHV� SDU� DUUrWp� GX�
PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

/H� PLQLVWUH� FKDUJp� GH� O¶DJULFXOWXUH� SHXW� pJDOHPHQW�� HW�
SDU� DUUrWp�� IL[HU� GHV� FRQGLWLRQV� WHFKQLTXHV� HW� VDQLWDLUHV�
VSpFLDOHV� DX� WUDQVSRUW� GHV� DQLPDX[� DXWUHV� TXH� OHV� HVSqFHV�
YLVpHV�SDU�FHW�DUWLFOH�HW�QRWDPPHQW�OHV�YRODLOOHV�HW�OHV�SHWLWV�
DQLPDX[�HW�OHXUV�SURGXLWV��

$UW�� ���� �� /HV� PDUFKpV� j� EHVWLDX[� VRQW� VRXPLV� DX�

FRQWU{OH�VDQLWDLUH�YpWpULQDLUH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�

HQ�YLJXHXU��

$UW��������/HV�YLFHV�UpGKLELWRLUHV�VRQW�VDQFWLRQQpV�SDU�OD�

QXOOLWp� GH� OD� YHQWH� RX� GH� O¶pFKDQJH� HW� SDU� OD� JDUDQWLH� GX�

GRPPDJH�TXL� HQ�GpFRXOH� WDQW�TXH� OH�YHQGHXU�HW� O¶DFKHWHXU�

RX�OHV�pFKDQJLVWHV�QH�V¶HQWHQGHQW�VXU�OH�FRQWUDLUH��

6RQW� FRQVLGpUpV�GHV�YLFHV� UpGKLELWRLUHV�� OHV�PDODGLHV�HW�

OHV�WDUHV�VXLYDQWHV���

���� 3RXU�OHV�pTXLGpV���


�O¶LPPRELOLWp��


�O¶HPSK\VqPH�SXOPRQDLUH��


�OH�FRUQDJH�FKURQLTXH��


�OH�WLF��


�OD�ERLWHULH��


�O¶XYpLWp��


�O¶DQpPLH�LQIHFWLHXVH��

����3RXU�OHV�ERYLQV��RYLQV�HW�FDSULQV���


�/D�WXEHUFXORVH��


�OD�EUXFHOORVH��


�OD�OHXFRVH�HQ]RRWLTXH��

&+$3,75(�,,�

'H�O¶DEDWWDJH�GHV�DQLPDX[�HW�GHV�YLDQGHV�

6HFWLRQ�SUHPLqUH���'H�O¶DEDWWDJH�GHV�DQLPDX[�HW�GHV�
DEDWWRLUV�

$UW��������/HV�DQLPDX[�GH�ERXFKHULH�GRLYHQW�rWUH�DEDWWXV�

GDQV�GHV�DEDWWRLUV�TXL�VHURQW�LPSODQWpV�FRQIRUPpPHQW�j�XQ�

SODQ�GLUHFWHXU�GHV�DEDWWRLUV�DSSURXYp�SDU�GpFUHW��

7RXWHIRLV�� OHV� DQLPDX[� SHXYHQW� rWUH� DEDWWXV� HQ� GHKRUV�

GHV�DEDWWRLUV�HW�GHV�ERXFKHULHV�FUppV�OpJDOHPHQW�DX[�ILQV�GH�

OD� FRQVRPPDWLRQ� SHUVRQQHOOH� j� O¶RFFDVLRQ� GHV� IrWHV�

UHOLJLHXVHV� HW� GHV� IHVWLYLWpV� IDPLOLDOHV� RX� SDU� FUDLQWH� GX�

SpULVVHPHQW� GH� O¶DQLPDO� HW� VRXV� UpVHUYH� GH� UHVSHFWHU� OHV�

UpJOHPHQWDWLRQV�VDQLWDLUHV�HQ�YLJXHXU��

$UW������ ��/HV�FRQGLWLRQV�G¶DEDWWDJH�GHV�DQLPDX[�HW� OHV�
UqJOHV� G¶K\JLqQH� HW� GH� FRQWU{OH� VDQLWDLUH� YpWpULQDLUH� j�
O¶LQWpULHXU�GHV�DEDWWRLUV�HW�GHV�DEDWWRLUV�GHV�YRODLOOHV�HW�GHV�
SHWLWV�DQLPDX[�GRLYHQW�rWUH�UHVSHFWpHV��

&HV� FRQGLWLRQV� HW� FHV� UqJOHV� VRQW� IL[pHV� SDU� DUUrWp�
FRQMRLQW� GHV�PLQLVWUHV� FKDUJpV� GHV� FROOHFWLYLWpV� ORFDOHV�� GH�
O¶DJULFXOWXUH��GH�O¶HQYLURQQHPHQW�HW�GH�OD�VDQWp�SXEOLTXH��

/¶DEDWWDJH� GHV� IHPHOOHV� G¶DQLPDX[� GH� ERXFKHULH� HVW�

LQWHUGLW�VDXI�GDQV� OHV�FDV�HW� OHV�FRQGLWLRQV�IL[pHV�SDU�DUUrWp�

GX�PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

6HFWLRQ�,,���'HV�YLDQGHV�HW�GH�OHXU�WUDQVSRUW�

$UW������ ��/D�FUpDWLRQ�GHV�pWDEOLVVHPHQWV�GH� WUDLWHPHQW��

GH� WUDQVIRUPDWLRQ� HW� GH� VWRFNDJH� GHV� YLDQGHV� HW� DEDWV� HVW�

VRXPLVH�j�GHV�FRQGLWLRQV�VDQLWDLUHV�IL[pHV�SDU�DUUrWp��

/HV�WUDLWHXUV��WUDQVIRUPDWHXUV�HW�VWRFNHXUV�GH�YLDQGHV�HW�

DEDWV� GRLYHQW� UHVSHFWHU� OHV� FRQGLWLRQV� VDQLWDLUHV� ORUV� GHV�

RSpUDWLRQV�GH�WUDLWHPHQW��GH�WUDQVIRUPDWLRQ�HW�GH�VWRFNDJH��
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$UW��������/H�FRPPHUFH�GHV�YLDQGHV�VXLYDQWHV�j�GHV�ILQV�
GH�FRQVRPPDWLRQ�KXPDLQH�HVW�LQWHUGLW���

���SURYHQDQW�GH�FDGDYUHV��

��� SURYHQDQW� G¶DQLPDX[� DWWHLQWV� GH� PDODGLHV�
UpJOHPHQWpHV��

��� FRQWHQDQW� GHV� WDX[� GH�PLFUREHV� QRQ� FRQIRUPHV� DX[�
UqJOHPHQWV�HQ�YLJXHXU��

��� j� FRXOHXU� RX� JR�W� DQRUPDO� RX� UHQIHUPDQW� GHV�

LPSXUHWpV��

��� SURYHQDQW� G¶DQLPDX[� GRQW� O¶DOLPHQWDWLRQ� UHQIHUPH�

GHV�SURGXLWV�j�XVDJH�SURKLEp�GDQV�OHV�DOLPHQWV�GH�EpWDLO�RX�

UHQIHUPDQW� GHV� UpVLGXV� GH� PpGLFDPHQWV� XWLOLVpV� SRXU� OH�

WUDLWHPHQW�GHV�DQLPDX[��

$UW�� ���� �� /HV� YLDQGHV� H[SRVpHV� j� OD� YHQWH� GRLYHQW�
FRPSRUWHU�XQH�HVWDPSLOOH�VDQLWDLUH�SURXYDQW�OD�VDOXEULWp�GX�
SURGXLW�� /¶XVDJH� GH� FHWWH� HVWDPSLOOH� HQWUDvQH� OD�
UHVSRQVDELOLWp�GH�OD�SDUWLH�FRQFHUQpH��

/HV� YLDQGHV� QH� FRPSRUWDQW� SDV� O¶HVWDPSLOOH� VXVYLVpH�
VRQW�FRQVLGpUpHV�SURYHQDQW�G¶XQ�DEDWWDJH�LOOpJDO��

/D� IRUPH� HW� OH� FRQWHQX� GH� O¶HVWDPSLOOH� VDQLWDLUH� HW� OHV�
FDWpJRULHV�GH�YLDQGH�VRQW�IL[pV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�
GH�O¶DJULFXOWXUH��

/HV� FRPPHUoDQWV� GRLYHQW� V¶DVVXUHU� TXH� OHV� YLDQGHV�
TX¶LOV� H[SRVHQW� j� OD� YHQWH� FRPSRUWHQW� XQH� HVWDPSLOOH�
VDQLWDLUH�HW�SURXYHU��j�WRXWH�GHPDQGH��OHXU�JHQUH�HW�RULJLQH��

$UW�� ���� ��/H� WUDQVSRUW� GHV� YLDQGHV� HW� GHV� DEDWV�� DXWUHV�
TXH� FHX[� GHV� DQLPDX[� GRQW� O¶DEDWWDJH� HW� OH� FRPPHUFH� HVW�
DXWRULVp��HVW�LQWHUGLW��

/H� WUDQVSRUW� V¶HIIHFWXH� FRQIRUPpPHQW� j� XQ� FDKLHU� GHV�

FKDUJHV�DSSURXYp�SDU�DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�

GH� O¶LQWpULHXU�� GH� O¶DJULFXOWXUH� HW� GH� OD� VDQWp� SXEOLTXH�� &H�

FDKLHU� IL[H� QRWDPPHQW� OHV� pTXLSHPHQWV� GRQW� GRLYHQW� VH�

GRWHU�OHV�PR\HQV�GH�WUDQVSRUW�GHV�YLDQGHV�HW�OHV�FRQGLWLRQV�

VDQLWDLUHV�j�UHPSOLU��

&+$3,75(�,,,�

'H�OD�SURGXFWLRQ�HW�GH�OD�FRPPHUFLDOLVDWLRQ�GX�ODLW�IUDLV�

$UW������ ��6RXV� UHVVHUYH�GH� OD� OpJLVODWLRQ�HQ�YLJXHXU�HQ�
PDWLqUH�GH�FRPPHUFH��OHV�SURGXFWHXUV�GH�ODLW�IUDLV�HW�GH�VHV�
GpULYpV� GRLYHQW� UpSRQGUH� DX[� QRUPHV� WXQLVLHQQHV� UHTXLVHV�
HQ�OD�PDWLqUH��

/D�TXDOLWp�GX�ODLW�IUDLV�HVW�SULVH�HQ�FRQVLGpUDWLRQ�GDQV�OD�

GpWHUPLQDWLRQ�GH�VRQ�SUL[�DX[�VWDGHV�GH�OD�SURGXFWLRQ��GH�OD�

FROOHFWH�HW�GH�OD�WUDQVIRUPDWLRQ��

$UW��������'HV�ODERUDWRLUHV�VSpFLDOLVpV�DVVXUHQW�O¶DQDO\VH�

GH�OD�FRQIRUPLWp�GX�ODLW�IUDLV�DX[�QRUPHV�SUpYXHV�j�O¶DUWLFOH�

���GH�OD�SUpVHQWH�ORL�HW�GH�O¶DEVHQFH�GHV�pOpPHQWV�SUpYXV�j�

VHV�DUWLFOHV����HW�����

&HV� ODERUDWRLUHV� VRQW� FUppV� FRQIRUPpPHQW� j� XQ� FDKLHU�
GHV� FKDUJHV� DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH�
O¶DJULFXOWXUH��

/D� OLVWH� GHV� ODERUDWRLUHV� GH� UpIpUHQFH� DFFUpGLWpV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU�HVW�IL[pH�SDU�DUUrWp�
GX�PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

$UW�� ���� �� /H� ODLW� IUDLV� GRLW� UpSRQGUH� DX[� FRQGLWLRQV�
VDQLWDLUHV�IL[pHV�SDU�DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�GH�
O¶DJULFXOWXUH�HW�GH�OD�VDQWp�SXEOLTXH��

$UW��������6RXV�UpVHUYH�GH�OD�OpJLVODWLRQ�HQ�YLJXHXU��LO�HVW�
LQWHUGLW�GH�SUpVHQWHU�OH�ODLW�VXLYDQW�VRXV�OD�GpQRPLQDWLRQ�GH�
ODLW�IUDLV���

���OH�ODLW�LPSURSUH�j�OD�FRQVRPPDWLRQ�HW�SUpYX�j�O¶DUWLFOH�
���GH�OD�SUpVHQWH�ORL��

���OH�ODLW�GH�WRXWH�QDWXUH�HW�PpODQJp�VDQV�LQGLFDWLRQ��

���OH�ODLW�GRQW�GHV�OLTXLGHV�RX�SURGXLWV�GH�WRXWH�QDWXUH�OXL�
RQW�pWp�DMRXWpV�DYDQW�VD�WUDQVIRUPDWLRQ��

���OH�ODLW�GRQW�Q¶LPSRUWH�OHTXHO�GH�VHV�FRQVWLWXDQWV�D�pWp�

UHWLUp�DYDQW�VD�WUDQVIRUPDWLRQ��

$UW��������'HV�FHQWUHV�GH�FROOHFWH�HW�GH�WUDQVSRUW�GH�ODLW�
IUDLV�VRQW�FUppV�FRQIRUPpPHQW�j�XQ�FDKLHU�GHV�FKDUJHV�HW�j�
XQ� SODQ� GLUHFWHXU� DSSURXYpV� SDU� DUUrWp� GX� PLQLVWUH� GH�
O¶DJULFXOWXUH��

/H� ODLW� IUDLV� \� HW� HQ� HVW� WUDQVSRUWp� FRQIRUPpPHQW� j� XQ�
FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU� DUUrWp� FRQMRLQW� GHV�
PLQLVWUHV�FKDUJpV�GH�O¶DJULFXOWXUH��GH�O¶LQWpULHXU��GH�OD�VDQWp�
SXEOLTXH�HW�GX�FRPPHUFH��

/HV� FRQGLWLRQV� VDQLWDLUHV� HW� WHFKQLTXHV� GRLYHQW� rWUH�

UHVSHFWpHV�ORUV�GX�WUDQVSRUW�GX�ODLW�IUDLV��

7,75(�9,�

'H�OD�FRQVWDWDWLRQ�GHV�FULPHV�HW�GHV�VDQFWLRQV�

&+$3,75(�35(0,(5�

'H�OD�FRQVWDWDWLRQ�GHV�FULPHV�

$UW�� ���� �� /HV� FULPHV� SUpYXV� SDU� OD� SUpVHQWH� ORL� VRQW�

FRQVWDWpV�SDU�GHV�SURFqV�YHUEDX[�GUHVVpV�SDU�OHV�RIILFLHUV�GH�

SROLFH�MXGLFLDLUH�SUpYXV�j�O¶DUWLFOH����GX�FRGH�GH�SURFpGXUHV�

SpQDOHV�� SDU� OHV� DJHQWV� GH� O¶DXWRULWp� FRPSpWHQWH�� SDU� OHV�

DJHQWV�GH�O¶K\JLqQH�DVVHUPHQWpV�j�FHW�HIIHW�HW�SDU�OHV�DJHQWV�

GX�FRQWU{OH�pFRQRPLTXH��

/HV� DJHQWV� GH� O¶DXWRULWp� FRPSpWHQWH� VRQW� GpVLJQpV�

SDUPLV�OHV�DJHQWV�VSpFLDOLVpV�GDQV�OD�VDQWp�DQLPDOH�RX�GH�OD�

]RRWHFKQLH�HW�DSSDUWHQDQW�DX[�FDWpJRULHV��$��HW��%���

$UW������ �7RXV� OHV�SURFqV��YHUEDX[�pWDEOLV�HW� VLJQpV�SDU�

OHV�DJHQWV�YLVpV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL�VRQW�WUDQVPLV�

DX� SURFXUHXU� GH� OD� 5pSXEOLTXH� DXSUqV� GX� WULEXQDO�

WHUULWRULDOHPHQW�FRPSpWHQW��

/H� PLQLVWqUH� SXEOLF� DGUHVVH� XQH� FRSLH� GH� FHV� SURFqV�
YHUEDX[� DX[� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� FKDUJp� GH�
O
DJULFXOWXUH� SRXU� SUpVHQWHU� OHXUV� GHPDQGHV� HW� FRQFOXUH��
pYHQWXHOOHPHQW��OD�WUDQVDFWLRQ��

&+$3,75(�,,�

'HV�VDQFWLRQV�

$UW��������1RQREVWDQW�OHV�SHLQHV�SUpYXHV�SDU�OH�GpFUHW�GX�
��� RFWREUH� ����� VXU� OD� UpSUHVVLRQ� GHV� IUDXGHV� GDQV� OH�
FRPPHUFH�GHV�PDUFKDQGLVHV�HW�GHV�GHQUpHV�DOLPHQWDLUHV�RX�
GHV�SURGXLWV�DJULFROHV�HW�QDWXUHOV��SDU�OD�ORL�Q��������GX��HU�
MXLOOHW� ����� UHODWLYH� j� O¶RUJDQLVDWLRQ� GX� FRPPHUFH� GH�
GLVWULEXWLRQ���WHOOH��TXH��PRGLILpH��HW��FRPSOpWpH��SDU��OD��ORL�
Q�� ������ GX� ��� IpYULHU� ����� HW� SDU� OD� ORL� Q�� ������� GX� ��
GpFHPEUH� ����� UHODWLYH� j� OD� SURWHFWLRQ� GX� FRQVRPPDWHXU��
HVW�SXQL���

�� WRXW� FRQWUHYHQDQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ���
�SDUDJUDSKH� �� HW� ���� ��� �SDUDJUDSKH� SUHPLHU��� ���
�SDUDJUDSKH�SUHPLHU��HW�����SDUDJUDSKHV�SUHPLHU�HW����GH�OD�
SUpVHQWH�ORL�G¶XQH�DPHQGH�DOODQW�GH�����j�����GLQDUV��
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�� WRXW� FRQWUHYHQDQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ��

�SDUDJUDSKH�������������SDUDJUDSKHV�SUHPLHU�HW����������������

HW����GH�OD�SUpVHQWH�ORL�G¶XQH�DPHQGH�DOODQW�GH�����j������

GLQDUV��

�� WRXW� FRQWUHYHQDQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ��

�SDUDJUDSKH� SUHPLHU��� �� �SDUDJUDSKH� ���� �� �SDUDJUDSKH� ����

��� �SDUDJUDSKH� ���� ��� �SDUDJUDSKH� ���� ��� ��� HW� ���� ���

�SDUDJUDSKH� ���� ��� �SDUDJUDSKH� SUHPLHU��� ��� HW� ���

�SDUDJUDSKH� ��� GH� OD� SUpVHQWH� ORL� G¶XQH� DPHQGH� DOODQW� GH�

�����j��������GLQDUV��

�� WRXW� FRQWUHYHQDQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ���

�SDUDJUDSKH�SUHPLHU�������SDUDJUDSKH��������������HW��������

���� ��� �� HW� ��� HW� ��� �SDUDJUDSKHV� SUHPLHU�� �� HW� ��� GH� OD�

SUpVHQWH� ORL�G¶XQ�HPSULVRQQHPHQW�GH���� MRXUV�j� WURLV�PRLV�

HW� G¶XQH� DPHQGH� DOODQW� GH� ������� j� ������� GLQDUV� RX� GH�

O¶XQH�GHV�GHX[�SHLQHV�VHXOHPHQW��

$UW�� ���� �� (Q� FDV� GH� UpFLGLYH�� OHV� SHLQHV� SUpYXHV� j�

O¶DUWLFOH����GH�OD�SUpVHQWH�ORL�VRQW�SRUWpHV�DX�GRXEOH��

$UW�������� /HV� DJHQWV� YLVpV� j� O¶DUWLFOH� ��� GH� OD�
SUpVHQWH� ORL� SURFqGHQW� j� OD� VDLVLH� GHV� VHPHQFHV� DQLPDOHV��
GHV� DOLPHQWV� GH�EpWDLO� FRQWHQDQW�GHV�DGGLWLIV�QRQ�DXWRULVpV�
HW� GHV� SURGXLWV� DQLPDX[� QH� UpSRQGDQW� SDV� DX[� FRQGLWLRQV�
SUpYXHV�SDU�OD�SUpVHQWH�ORL�HW�REMHW�G¶XQH�LQIUDFWLRQ��

/H� WULEXQDO� FRPSpWHQW� VDLVL� GH� O¶DIIDLUH� RUGRQQH� OHXU�
GHVWUXFWLRQ��

(Q� FDV� G¶XUJHQFH� HW� ORUVTXH� FHV� VHPHQFHV�� DOLPHQWV� HW�
SURGXLWV� DQLPDX[� FRQVWLWXHQW� XQ� GDQJHU�� OH� SUpVLGHQW� GX�
WULEXQDO� GH�SUHPLqUH� LQVWDQFH�RX� OH� MXJH�FDQWRQDO�SHXYHQW��
FKDFXQ�GDQV�OD�OLPLWH�GH�VHV�FRPSpWHQFHV�HW�VXU�GHPDQGH�GX�
PLQLVWUH� FKDUJp� GH� O¶DJULFXOWXUH�� RUGRQQHU� OHXU� GHVWUXFWLRQ�
VRXV� UpVHUYH�GX�GURLW�GX� WLHUV�HQGRPPDJp�GH� UpFODPHU�GHV�
GRPPDJHV�LQWpUrWV��

&+$3,75(�,,,�

'H�OD�WUDQVDFWLRQ�

$UW�� ���� �� /H� PLQLVWUH� FKDUJp� GH� O¶DJULFXOWXUH� SHXW�

FRQFOXUH��DYDQW� MXJHPHQW�GpILQLWLI��XQH�WUDQVDFWLRQ�DX�VXMHW�

GHV� FULPHV� FRPPLV� j� O¶HQFRQWUH� GHV� GLVSRVLWLRQV� GH� OD�

SUpVHQWH�ORL��

/D� WUDQVDFWLRQ� DSUqV� DSSOLFDWLRQ� GH� VHV� GLVSRVLWLRQV��
pWHLQW�O¶DFWLRQ�SXEOLTXH��

/D�WUDQVDFWLRQ��V¶HIIHFWXH�FRQWUH�SDLHPHQW�G¶XQH�VRPPH�
IL[pH�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O¶DJULFXOWXUH��

$UW�� ���� �� /D� WUDQVDFWLRQ� QH� SHXW� rWUH� FRQFOXH� GDQV� OHV�
FDV� SUpYXV� SDU� OHV� DUWLFOHV� �� �SDUDJUDSKH� SUHPLHU��� ���
�SDUDJUDSKH���������SDUDJUDSKH�SUHPLHU�������SDUDJUDSKH�����
���� ��� �SDUDJUDSKH� SUHPLHU��� ��� �SDUDJUDSKH� ���� ���� ���
�SDUDJUDSKH�SUHPLHU�HW��������HW����GH�OD�SUpVHQWH�ORL��

7,75(�9,,�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� �� 3RXU� GHV� SKpQRPqQHV� SDUWLFXOLHUV� D\DQW� XQ�
LPSDFW� GLUHFW� VXU� OH� VHFWHXU� GH� O¶pOHYDJH�� GHV�
HQFRXUDJHPHQWV� ILQDQFLHUV� HW� HQ� QDWXUH� SHXYHQW� rWUH�
RFWUR\pV�VXU�OH�EXGJHW�GH�O¶(WDW�SRXU�VRXWHQLU�OHV�IRXUUDJHV��
OD�FROOHFWH�HW�OH�VWRFNDJH�GHV�SURGXLWV�HW�OD�SURWHFWLRQ�GH�OD�
VDQWp�DQLPDOH��

/HV� SURFpGXUHV� G¶RFWURL� GH� FHV� HQFRXUDJHPHQWV� VRQW�
IL[pHV�SDU�GpFUHW��

$UW��������/¶LGHQWLILFDWLRQ�GHV�DQLPDX[�HW�OHXU�LQVFULSWLRQ�
DX[� OLYUHV� SUpYXV� j� OD� SUpVHQWH� ORL� VRQW� VRXPLV� j� XQH�
UHGHYDQFH�GRQW� OH� WDX[� HW� O¶XWLOLVDWLRQ� VRQW� IL[pV�SDU� DUUrWp�
FRQMRLQW� GHV� PLQLVWUHV� FKDUJpV� GH� O¶DJULFXOWXUH� HW� GHV�
ILQDQFHV��

$UW�� ���� �� 6RQW� DEURJpV�� WRXWHV� OHV� GLVSRVLWLRQV�

DQWpULHXUHV�HW�FRQWUDLUHV�j�OD�SUpVHQWH�ORL�HW�QRWDPPHQW���

�� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� DX�

FRQWU{OH�GH�OD�SURGXFWLRQ��GX�WUDLWHPHQW�HW�GX�FRPPHUFH�GX�

ODLW��

�� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UpJOHPHQWDQW�
O¶DEDWWDJH� GHV� DQLPDX[� GH� ERXFKHULH�� OD� FLUFXODWLRQ� HW� OD�
FRPPHUFLDOLVDWLRQ� GH� OHXUV� YLDQGHV� HW� DEDWV�� WHOOH� TXH�
PRGLILpH��SDU��OD��ORL�Q���������GX����DYULO������HW�SDU�OD�ORL�
Q��������GX����QRYHPEUH�������

�� OD�ORL�Q��������GX����PDL�������UHODWLYH�DX[�PDODGLHV�
DQLPDOHV�UpSXWpHV�FRQWDJLHXVHV��

7RXWHIRLV�� OHXUV� WH[WHV� G¶DSSOLFDWLRQ� UHVWHQW� HQ� YLJXHXU�

MXVTX¶j� OHXU� UHPSODFHPHQW� SDU� OHV� WH[WHV� G¶DSSOLFDWLRQ�

SUpYXV�SDU�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����RFWREUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�
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�
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� �

�

35(0,(5�0,1,67(5(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����RFWREUH�������

/HV� IRQFWLRQQDLUHV�GRQW� OHV�QRPV�VXLYHQW� VRQW�QRPPpV�
DGPLQLVWUDWHXUV� JpQpUDX[� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV���

0RKDPHG�0RXQLU�$EGDOODK�

$EGHUUDKPHQ�&KLGD�

%HOKDVVHQ�0QLI�

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

/HV� IRQFWLRQQDLUHV�GRQW� OHV�QRPV�VXLYHQW� VRQW�QRPPpV�
DGPLQLVWUDWHXUV�HQ�FKHI�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV���

0RKDPHG�&KDUIHGGLQH�

0RQFHI�7UDEHOVVL�

6DUUD�0DkWDOODK�*RXLkD�

0RQLD�%HQ�$EGDOODK�pSRXVH�-DWODRXL�

2WKPDQH�6LGKRP�

6DPLU�=JKLGL�

0RKVHQ�*XHVPL�

/HwOD�%HQ�6ROWDQH�pS��0kDRXLD�

0RKDPHG�1FLEL�

(]]HGGLQH�-OLGL�

0RKDPHG�0HMGRXE�

5DFKLG�'DKPDQ�

$OL�-pGLGL�

0DKPRXG�%HQ�+DQLQL�

1RXUHGGLQH�6PDkHQ�

0RKDPHG�$QWDU�

0RKDPHG�+pGL�%DUJRXJXL�

$WHI�-DPPRXVVL�

0RKPDHG�(ORXDWL�

&KRNUL�%HQ�$EGDOODK�

6DPLD�+DPGL�pS��%DKLD�

0RQFHI�.KDUUDW�

)HWKL�0HWKQDQL�

7DwHE�%HQ�0DQVRXU�

6NDQGDU�'HQJXH]OL�

0RKDPHG�1pMLE�.WLI�

0RKDPHG�5LDGK�1DNNRXUL�

0RKDPHG�0RKVHQ�5HKLP�

$EGHOKDPLG�&KpULI�

:DVVLOD�+DPPDPL��

0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 0RKDPHG� &KPDN�� FRQWU{OHXU� JpQpUDO� GHV�
VHUYLFHV� SXEOLFV�� HVW� QRPPp� FKDUJp� GH�PLVVLRQ� DX� FDELQHW�
GX�PLQLVWUH�GH�O¶LQWpULHXU�GX�GpYHORSSHPHQW�ORFDO��

�
�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������
DFFRUGDQW�j�OD�VRFLpWp�QDWLRQDOH�GH�GLVWULEXWLRQ�GX�
SpWUROH�� OHV�DYDQWDJHV� ILVFDX[�SUpYXV�SDU� O¶DUWLFOH�
���GX�FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O¶LPSRUWDWLRQ��
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�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X�OH�FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��SURPXOJXp�
SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ HW� QRWDPPHQW�
VRQ� DUWLFOH� ���� WHO� TXH�PRGLILp� RX� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL� Q�� �������� GX� ���
GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X�OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�IL[DWLRQ�
GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
FRPSRVLWLRQ�� RUJDQLVDWLRQ� HW� PRGHV� GH� IRQFWLRQQHPHQW� GH�
OD�FRPPLVVLRQ�VXSpULHXUH�G¶LQYHVWLVVHPHQW��

9X�O¶DYLV�GH�OD�FRPPLVVLRQ�VXSpULHXUH�G¶LQYHVWLVVHPHQW�
GX����IpYULHU�������

9X�O¶DYLV�GX�PLQLVWUH�GH� O¶LQGXVWULH��GH� O¶pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/D�VRFLpWp�QDWLRQDOH�GH�GLVWULEXWLRQ�GX�
SpWUROH�EpQpILFH�GH�O¶H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�GXV�j�
O¶LPSRUWDWLRQ�GHV�pTXLSHPHQWV�ILJXUDQW�j�OD�OLVWH�DQQH[pH�DX�
SUpVHQW� GpFUHW� HW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GX� SURMHW� GH�
FRQVWUXFWLRQ� G¶XQ� FHQWUH� GH� VWRFNDJH� HW� G¶HPSOLVVDJH� GX�
*3/�j�5DGqV��

$UW����� ��/D�VRFLpWp�QDWLRQDOH�GH�GLVWULEXWLRQ�GX�SpWUROH�
V¶HQJDJH�SDU�pFULW�j�QH�SDV�FpGHU��j�WLWUH�RQpUHX[�RX�JUDWXLW��
FHV�pTXLSHPHQWV��HW�FH��SHQGDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�
OD� GDWH� G¶LPSRUWDWLRQ�� &HW� HQJDJHPHQW� HVW� MRLQW� j� OD�
GpFODUDWLRQ�HQ�GRXDQH�GH�OD�PLVH�j�OD�FRQVRPPDWLRQ��

GpFUHWV�HW�DUUrWpV�
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$UW����� ��/D�FHVVLRQ�GHV� pTXLSHPHQWV� LPSRUWpV� VRXV�FRXYHUW�GX� UpJLPH� ILVFDO�SULYLOpJLp�DYDQW� O¶H[SLUDWLRQ�GX�GpODL�FLWp�j�
O¶DUWLFOH���FL�GHVVXV�HVW�VXERUGRQQpH�j�O¶DFTXLWWHPHQW�GHV�GURLWV�HW�WD[HV�GXV�VXU�OD�EDVH�GH�OD�YDOHXU�HW�GHV�WDX[�HQ�YLJXHXU�j�OD�
GDWH�GH�FHVVLRQ��

$UW�� ��� �� /H�PLQLVWUH� GHV� ILQDQFHV� 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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$11(;(�

'pVLJQDWLRQ�GHV�pTXLSHPHQWV� 4XDQWLWp�

��8QLWp�G¶HPSOLVVDJH�GH�ERXWHLOOHV�GH���HW����NJ�SDU�GpELWPqWUH�PDVVLTXH � ��XQLWpV�

��8QLWp�G¶HPSOLVVDJH�GH�ERXWHLOOHV�GH����NJ � ��XQLWp�

��(TXLSHPHQWV�G¶HQWUHWLHQ�ERXWHLOOHV � ��ORW�

��7{OH�FLQWUpH�HQ�DFLHU�DX�FDUERQH�QXDQFH�3����1/,��1)��(1������ ����SRXU�VSKqUHV�GH�VWRFNDJH� �����WRQQHV�

��6\VWqPH�FRPSOHW�GH�SURWHFWLRQ�FDWKRGLTXH � ��ORWV�

��6\VWqPH�FRPSOHW�G¶pPLVVLRQ�DFRXVWLTXH�SDU�OH�FRQWU{OH�GHV�VSKqUHV � ��ORWV�

��7XEXOXUH�pOpPHQWV�PpWDOOLTXHV��WX\DXWHULH�HW�DFFHVVRLUHV�GH�PRQWDJH � ��ORWV�

��6\VWqPH�GH�SHLQWXUH�FRPSOHW�FRQWUH�OD�FRUURVLRQ��%DOWRIODNH� � ��ORWV�

�� 8Q� V\VWqPH� GH� WpOp� MDXJHDJH� FRPSOHW� \� FRPSULV� FHQWUDOH� GH� FRPPDQGH� SRXU� OHV� TXDWUH� VSKqUHV� GH� VWRFNDJH�

FRPSRVp�GH���


�V\VWqPH�GH�WpOp�MDXJHDJH�FRPSOHW�\�FRPSULV�DFFHVVRLUHV�FkEOHV�HW�V\VWqPH�GH�J HVWLRQ��


�FODSHW�DQWL�UHWRXU��


�VRXSDSH�GH�VpFXULWp�\�FRPSULV�URELQHWV�GH�MXPHODJH� �


�VRXSDSH�G¶H[SDQVLRQ�WKHUPLTXH�

�

�

��ORW�

��ORW�

��ORW�

��ORW�

��8Q�SRVWH�GH�FKDUJHPHQW�FDPLRQV�FRPSRVp�GH ���


�EUDV�GH�FKDUJHPHQWV��


�SRQW�EDVFXOH�HW�DFFHVVRLUHV�\�FRPSULV�FDSW HXUV�HW�V\VWqPH�GH�FRPSWDJH�

�

��ORW�

��XQLWp�

��3RPSHV�*3/�FRPSRVpHV�GH���


�pOHFWURSRPSHV�GpELW����P��K�HW�GH�SUHVVLRQ����EDUV� �


�pOHFWURSRPSHV�GH�GpELW�����P��K�HW�GH�SUHVVLRQ������EDUV �

�

��XQLWpV�

��XQLWpV�

��&RPSUHVVHXUV�GH�JD]�\�FRPSULV�EDOORQV�HW�DFFHVVRL UHV��SRXU�YLGHU�OHV�VSKqUHV�� ��XQLWp�

��&RPSUHVVHXUV�G¶DLU�\�FRPSULV�VpFKHXUV�GH�GpELW������P��K��UpVHUYRLU�G¶DLU������OLWUHV�HW�VpSDUDWHXU�GH�FRQGHQVkW � ��XQLWpV�

��$XWRPDWHV�SURJUDPPDEOHV��\�FRPSULV�SRVWH�GH�VXSHUYLVLRQ�DUPRLUH�GH�O¶DXWRPDWH��SXSLWUH�GH�F RQGXLWH��SRXU�XQLWp�

G¶HPSOLVVDJH�

��ORW�

��5RELQHWWHULH�HW�YDQQHULH�SRXU�*3/��DLU��LQVWUXPHQWDWLRQ�HW�HDX � ��ORW�

��8Q�V\VWqPH�GH�GpWHFWLRQ�LQFHQGLH�FRPSRVp�GH ���


�FHQWUDOH�GH�GpWHFWLRQ�JD]�DYHF����GpWHFWHXUV� �


�FHQWUDOH�GH�GpWHFWLRQ�IODPPH�DYHF����GpWHFWHXU V��


�V\VWqPH�G¶H[WLQFWLRQ�LQFHQGLH�DXWRPDWLTXH �

�

��ORW�

��ORW�

��ORW�

��6\VWqPH�GH�WpOpVXUYHLOODQFH�DYHF�ORJLFLHO�GH�JHVWLRQ�HW�SRVWH�WpOpSKRQLTXH�DQWL �GpIODJUDQW� ��XQLWp�

��3RPSHULH�LQFHQGLH�FRPSRVp�GH���


�pOHFWURSRPSHV��GpELW�LQIpULHXU�j����P��K�SUHVVLRQ��� EDUV���


�JURXSH�pOHFWURSRPSH�GH�����P��K�SUHVVLRQ����EDUV�DYHF�VRQGHV�GH�WHPSpUDWXUH� �


�JURXSH�PRWRSRPSHV�GH�����P��K�SUHVVLRQ����EDUV �

�

��XQLWpV�

��XQLWp�

��XQLWp�
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'pVLJQDWLRQ�GHV�pTXLSHPHQWV� 4XDQWLWp�

��0R\HQV�GH�OXWWH�FRQWUH�O¶LQFHQGLH�FRPSRVp�GH ���


�PDWpULHO�GH�OXWWH�FRQWUH�O¶LQFHQGLH� �


�W{OH�FLQWUpH�HQ�DFLHU�SRXU�UpVHUYRLU�G¶HDX�GRXFH �

�

��ORW�

���WRQQHV�

��0DWpULHO�pOHFWULTXH�DQWL�GpIODJUDQW� ��ORW�

��6\VWqPH�FRPSOHW�G¶pTXLSHPHQWV�GH�SURWHFWLRQ�FRQWUH�OD�IRXGUH � ��ORW�

��7X\DXWHULH��DFHVVRLUHV�HW�ILOWUHV�FRPSRVpV�GH ���


�WXEH�HQ�DFLHU�VDQV�VRXGXUH��GLDPqWUH�GH����j�����ª���


�WXEH�HQ�DFLHU�JDOYDQLVp�VDQV�VRXGXUH��GLDPqWUH�GH����j������ �


�FRXGHV��UpGXFWLRQV�WpV�HW�EULGHV��GLDPqWUH�GH����j������ �


�WXEHV�HW�DFFHVVRLUHV�GH�PRQWDJH�HW�GH�UDFFRUGHPHQW�HQ�695�UpVLVWH�DX[�IHX[�GH�GLDPqWUH�LQIpULHXU�j����� �


�ILOWUH�

�

��ORW�

��ORW�

��ORW�

��ORW�

��ORW�

��,QVWUXPHQWV�GH�PHVXUH�GH�SUHVVLRQ�GH�WHPSpUDWXUH��GH�GpELW�HW�GH�QLYHDX � ��ORW�

��&DPLRQV�JD]�YUDF� ��XQLWpV�

��&KDULRWV�pOpYDWHXU�DQWL�GpIODJUDQW�$')� ��XQLWpV�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����RFWREUH�������

/H�FRORQHO�GHV�GRXDQHV�+DIHGK�*UDwHFK�HVW� FKDUJp�GHV�
IRQFWLRQV�GH�GLUHFWHXU�GHV�HQTXrWHV�GRXDQLqUHV�j�OD�GLUHFWLRQ�
JpQpUDOH�GHV�GRXDQHV�DX�PLQLVWqUH�GHV�ILQDQFHV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

/H� FRORQHO� GHV� GRXDQHV�0RKDPHG� 1DFHXU�0RXVVD� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GHV� GRXDQHV� GH�
7XQLV�QRUG�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�GRXDQHV�DX�PLQLVWqUH�
GHV�ILQDQFHV��
�
3DU�GpFUHW�Q������������GX����RFWREUH�������

/H� OLHXWHQDQW� FRORQHO� GHV� GRXDQHV� 0RQJL� %HOODUD� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� FRPPHUFH�
H[WpULHXU�j�OD�GLUHFWLRQ�GHV�UpJLPHV�GRXDQLHUV�j�OD�GLUHFWLRQ�
JpQpUDOH�GHV�GRXDQHV�DX�PLQLVWqUH�GHV�ILQDQFHV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

/H� OLHXWHQDQW� FRORQHO� GHV� GRXDQHV� )UHGM� (O� *KRXO� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� WUDQVPLVVLRQ� HW�
GHV�PDWpULHOV�pOHFWURQLTXHV�j� OD�GLUHFWLRQ�GX�PDWpULHO�HW�GH�
O¶pTXLSHPHQW� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� GRXDQHV� DX�
PLQLVWqUH�GHV�ILQDQFHV��
�
3DU�GpFUHW�Q������������GX����RFWREUH�������

/H� OLHXWHQDQW� FRORQHO� GHV� GRXDQHV� -DPHO� $EGHQQDFHXU�
-DOODOL�HVW�FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX�VRXWLHQ�
j� OD� GLUHFWLRQ� UpJLRQDOH� GHV� GRXDQHV� GH� 0pGHQLQH� j� OD�
GLUHFWLRQ�JpQpUDOH�GHV�GRXDQHV�DX�PLQLVWqUH�GHV�ILQDQFHV��
�
3DU�GpFUHW�Q������������GX����RFWREUH�������

/H�FRPPDQGDQW�GHV�GRXDQHV�6DOHP�$WKLPQL�HVW�FKDUJp�
GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� VDLVLHV� DX� EXUHDX� GHV�
GpS{WV� HW� VDLVLHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� GRXDQHV� DX�
PLQLVWqUH�GHV�ILQDQFHV��

3DU�GpFUHW�Q������������GX����RFWREUH�������

/H� FRPPDQGDQW� GHV� GRXDQHV� $EGHUUD]DN� *UDWL� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� G¶H[SORLWDWLRQ� j� OD�
GLUHFWLRQ�GHV�VWDWLVWLTXHV�HW�GH�O¶LQIRUPDWLTXH�j�OD�GLUHFWLRQ�
JpQpUDOH��GHV�GRXDQHV�DX�PLQLVWqUH�GHV�ILQDQFHV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

/H� FRPPDQGDQW� GHV� GRXDQHV� 0RKVHQ� $EGHONHIL� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DSSOLFDWLRQV�
LQIRUPDWLTXHV� j� OD� GLUHFWLRQ� GHV� VWDWLVWLTXHV� HW� GH�
O¶LQIRUPDWLTXH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� GRXDQHV� DX�
PLQLVWqUH�GHV�ILQDQFHV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

/H�FRPPDQGDQW�GHV�GRXDQHV�-DPHO�+DPPDPL�HVW�FKDUJp�
GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� VHUYLFHV� GH� FRQWU{OH� j� OD�
GLUHFWLRQ� UpJLRQDOH�GHV�GRXDQHV�GH�7XQLV�1RUG�j� OD�GLUHFWLRQ�
JpQpUDOH�GHV�GRXDQHV�DX�PLQLVWqUH�GHV�ILQDQFHV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

/H� OLHXWHQDQW� FRORQHO� GHV� GRXDQHV�$EGDOODK�+DFKDLFKL�
HVW�QRPPp�FKHI�GH�EXUHDX�IURQWDOLHU�GHV�GRXDQHV�GH�*DEqV�
*KDQQRXFK�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�GRXDQHV�DX�PLQLVWqUH�
GHV�ILQDQFHV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� �������� GX� �� VHSWHPEUH� ������ O¶LQWpUHVVp� EpQpILFLH� GX�
UDQJ�HW�GHV�DYDQWDJHV�GH�VRXV�GLUHFWHXU�GHV�GRXDQHV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

/H� OLHXWHQDQW�FRORQHO�GHV�GRXDQHV�$EGHUUD]DN�%HQ�6DLGD�

HVW�FKDUJp�GHV�IRQFWLRQV�G¶LQVSHFWHXU�YpULILFDWHXU�GH�SUHPLqUH�

FODVVH� j� OD� GLUHFWLRQ� GH� O¶LQVSHFWLRQ� JpQpUDOH� j� OD� GLUHFWLRQ�

JpQpUDOH�GHV�GRXDQHV�DX�PLQLVWqUH�GHV�ILQDQFHV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� �������� GX� �� VHSWHPEUH� ������ O¶LQWpUHVVp� EpQpILFLH� GX�
UDQJ�HW�GHV�DYDQWDJHV�GH�VRXV�GLUHFWHXU�GHV�GRXDQHV��
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'pFUHW�Q������������GX����RFWREUH�������IL[DQW�OHV�

]RQHV� GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX�

JRXYHUQRUDW�GH�%HQ�$URXV��

/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� GpFUHW� Q� ������� GX� �� DYULO� ������ IL[DQW� OD�

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� 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� GH�%HQ�

$URXV��

9X�OH�GpFUHW�Q� ���������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� GH� %HQ�

$URXV� FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX�

���DYULO������HW�OD�FDUWH�GH�SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�

\� DQQH[pH�� WHOV� TX¶DSSURXYpV� SDU� OH� PLQLVWUH� GH�

O¶DJULFXOWXUH�HW�GHV� UHVVRXUFHV�K\GUDXOLTXHV�HQ�GDWH�GX���

GpFHPEUH�������

9X�O¶DYLV�GX�PLQLVWUH�GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� GpOLPLWpHV� OHV� ]RQHV� GH�

VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %HQ�

$URXV� FRQIRUPpPHQW� j� OD� FDUWH� DQQH[pH� DX� SUpVHQW�

GpFUHW��

$UW�������(VW�DEURJp��OH�GpFUHW�Q���������GX����PDUV������

VXVYLVp��

$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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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$UUrWp� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH�GX����RFWREUH�������UHODWLI�
DX[� SUHVWDWLRQV� DGPLQLVWUDWLYHV� IRXUQLHV� SDU� OHV�
VHUYLFHV� GX� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH�HW� DX[�FRQGLWLRQV�GH� OHXU�
RFWURL��

/H� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW�
GXUDEOH��

9X� OD� ORL� Q� ������ GX� �� DR�W� ������ SRUWDQW� FUpDWLRQ�GH�
O¶DJHQFH� QDWLRQDOH� GH� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW�� WHOOH�
TXH�PRGLILpH�SDU�OD�ORL�Q���������GX����QRYHPEUH�������

9X� OD� ORL�Q� ������GX����DYULO������� UHODWLYH�j� O¶RIILFH�
QDWLRQDO� GH� O¶DVVDLQLVVHPHQW�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q����������GX���DR�W�������

9X�OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH�GH�SURWHFWLRQ�HW�G¶DPpQDJHPHQW�GX�OLWWRUDO��

9X� OD� ORL� Q�� �������� GX� ��� MDQYLHU� ������ SRUWDQW�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� UHODWLYHV� DX[�
DXWRULVDWLRQV�GpOLYUpHV�SDU� OH�PLQLVWqUH�GH� O¶HQYLURQQHPHQW�
HW� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� GDQV� OH� GRPDLQH� GH� VD�
FRPSpWHQFH��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O¶DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������UHODWLI�DX�
V\VWHPH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�DGPLQLVWUDWLYH��

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�OH�GpFUHW�Q������������GX���MXLQ�������IL[DQW�OD�OLVWH�
GHV� DWWHVWDWLRQV� DGPLQLVWUDWLYHV� SRXYDQW� rWUH� GpOLYUpHV� DX[�
XVDJHUV�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�
GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GHV� pWDEOLVVHPHQWV� HW�
HQWUHSULVHV�SXEOLFV�VRXV�WXWHOOH��

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

9X� O¶DUUrWp� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GH�
O¶DPpQDJHPHQW� GX� WHUULWRLUH� GX� ��� DR�W� ������ UHODWLI� DX[�
SUHVWDWLRQV� DGPLQLVWUDWLYHV� IRXUQLHV� SDU� OHV� VHUYLFHV� GX�
PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH�
HW�DX[�FRQGLWLRQV�GH�OHXU�RFWURL��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� VHUYLFHV� UHOHYDQW� GX� PLQLVWqUH� GH�
O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��OHV�HQWUHSULVHV�
HW� OHV� pWDEOLVVHPHQWV� VRXV�WXWHOOH� IRXUQLVVHQW� DX� SXEOLF� OHV�
SUHVWDWLRQV� FL�DSUqV� FRQIRUPpPHQW� DX[� FRQGLWLRQV� HW�
SURFpGXUHV�SUpYXHV�DX[�DQQH[HV�MRLQWHV�DX�SUpVHQW�DUUrWp���

,��/H�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�
GXUDEOH���

���� �� DWWHVWDWLRQ� G¶RFWURL� GX� FRQFRXUV� GX� IRQGV� GH�
GpSROOXWLRQ���DQQH[H���������

���� �� DXWRULVDWLRQ� SRXU� O¶H[HUFLFH� G¶XQH� DFWLYLWp� GH�
JHVWLRQ�GHV�GpFKHWV�GDQJHUHX[��DQQH[H���������

�����DXWRULVDWLRQ�SRXU�H[SRUWDWLRQ�GH�GpFKHWV�GDQJHUHX[�
HW�OHXUV�PRXYHPHQWV�WUDQVIURQWLqUHV���DQQH[H���������

,,��/¶RIILFH�QDWLRQDO�GH�O¶DVVDLQLVVHPHQW���

������GpERXFKDJH�H[WHUQH���DQQH[H�������
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�����RFWURL�GH�OD�ILFKH�GH�OLDLVRQ�DYHF�OD�VRFLpWp�QDWLRQDOH�
G¶H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[���DQQH[H�������

�����DWWHVWDWLRQ�G¶DSSUREDWLRQ�GHV�SODQV�G¶H[pFXWLRQ�GX�
UpVHDX� G¶DVVDLQLVVHPHQW� DX� SURILW� GHV� SURPRWHXUV� HW� GHV�
VRFLpWpV�LPPRELOLqUHV��DQQH[H�������

����� EUDQFKHPHQW� G¶XQ� LPPHXEOH� DX� UpVHDX� SXEOLF�
G¶DVVDLQLVVHPHQW��DQQH[H�������

����� DWWHVWDWLRQ� GH� SRVVLELOLWp� G¶DVVDLQLVVHPHQW� GX�
WHUUDLQ� j� ORWLU� DX� SURILW� GHV� SURPRWHXUV� HW� VRFLpWpV�
LPPRELOLqUHV��DQQH[H�������

����� DWWHVWDWLRQ� GH� UDFFRUGHPHQW� G¶XQ� LPPHXEOH� DX�
UpVHDX�SXEOLF�G¶DVVDLQLVVHPHQW��DQQH[H�������

����� FRQYHQWLRQ� GH� GpYHUVHPHQW� GHV� HDX[� XVpHV�
SURYHQDQW� G¶LQVWDOODWLRQV�G¶DVVDLQLVVHPHQW�SULYpHV�GDQV� OHV�
VWDWLRQV�G¶pSXUDWLRQ�GH�O¶RIILFH�QDWLRQDO�GH�O¶DVVDLQLVVHPHQW�
�DQQH[H�������

����� DWWHVWDWLRQ� G¶LQH[LVWHQFH� GH� UpVHDX[�

G¶DVVDLQLVVHPHQW��DQQH[H�������

����� DWWHVWDWLRQ� FRQVWDWDQW� O¶DFFHSWDWLRQ� GHV� WUDYDX[�

G¶DVVDLQLVVHPHQW��DQQH[H�������

,,,�� /¶DJHQFH� QDWLRQDOH� GH� SURWHFWLRQ� GH�

O¶HQYLURQQHPHQW���

����� O¶pYDOXDWLRQ�GH�O¶pWXGH�G¶LPSDFW�VXU�O¶HQYLURQQHPHQW�

GHV�XQLWpV�VRXPLVHV�j�FHWWH�pWXGH��DQQH[H�������

����� DYLV� VXU� OHV� pWXGHV� WHFKQLTXHV� SRXU� pOLPLQHU� RX�

OLPLWHU�OD�SROOXWLRQ��DQQH[H�������

����� DYLV� VXU� OHV� GRVVLHUV� GH� EpQpILFH� G¶DYDQWDJHV�

ILVFDX[�HQ�YXH�GH�VD�SUpVHQWDWLRQ�j�OD�FRPPLVVLRQ�G¶RFWURL�

GHV�DYDQWDJHV�ILVFDX[��DQQH[H�������

,9��/¶DJHQFH�GH�SURWHFWLRQ�HW�G¶DPpQDJHPHQW�GX�OLWWRUDO���

����� DXWRULVDWLRQ� G¶RFFXSDWLRQ� WHPSRUDLUH� GX� GRPDLQH�
SXEOLF�PDULWLPH��DQQH[H�������

�����RFWURL�G¶XQ�FRQWUDW�GH�FRQFHVVLRQ��DQQH[H�������

9��/HV� SUHVWDWLRQV� VRXPLVHV� DX� UpJLPH�GHV� FDKLHUV� GHV�
FKDUJHV���

�����H[HUFLFH�GHV�DFWLYLWpV�GDQV�OH�GRPDLQH�GHV�GpFKHWV�
QRQ�GDQJHUHX[��DQQH[H�������

����� GpYHUVHPHQW� GHV� HDX[� XVpHV� DXWUHV� TXH�
GRPHVWLTXHV� GDQV� OH� UpVHDX� SXEOLF� G¶DVVDLQLVVHPHQW� HW� VHV�
RXYUDJHV� DQQH[HV� GDQV� OHV� FLUFRQVFULSWLRQV� G¶LQWHUYHQWLRQ�
GH�O¶RIILFH�QDWLRQDO�GH�O¶DVVDLQLVVHPHQW��DQQH[H�������

����� H[HUFLFH� G¶DFWLYLWpV� QRQ� VRXPLVHV� j� OD� SURFpGXUH�
G¶pWXGH�G¶LPSDFW��DQQH[H�������

$UW�� ��� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH� O¶DUUrWp�
VXVYLVp�GX����DR�W�������

$UW�� ��� �� /HV� GLUHFWHXUV� JpQpUDX[� GX� PLQLVWqUH� GH�
O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH�� OHV�
SUpVLGHQWV�GLUHFWHXUV� JpQpUDX[� HW� OHV� GLUHFWHXUV� JpQpUDX[�
GHV� pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV� VRXV� WXWHOOH� 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�����RFWREUH�������

/H�PLQLVWUH�GH�O
HQYLURQQHPHQW�

HW�GX�GpYHORSSHPHQW�GXUDEOH�

1DGKLU�+DPDGD�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����RFWREUH������ 1�����3DJH������



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



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



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



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



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



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



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



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



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



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

3LqFHV�j�IRXUQLU�

&RQGLWLRQV�G¶REWHQWLRQ�



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



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

3LqFHV�j�IRXUQLU�

&RQGLWLRQV�G¶REWHQWLRQ�



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



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

3LqFHV�j�IRXUQLU�

&RQGLWLRQV�G¶REWHQWLRQ�

G¶LQFLWDWLRQ�G¶LQFLWDWLRQ�



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

�� 'pFUHW� Q�� �������� HQ� GDWH� GX� ��� PDL� ������ SRUWDQW� FRQGLWLRQV� GH� EpQpILFHV� GHV�
DYDQWDJHV�ILVFDX[�DUUrWpV�SDU�O¶DUWLFOH����GX�FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��



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



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



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



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



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

&RQGLWLRQV�G¶REWHQWLRQ�

3LqFHV�j�IRXUQLU�



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



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

�

�

�



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



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

3LqFHV�j�IRXUQLU�

&RQGLWLRQV�G¶REWHQWLRQ�



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



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

120,1$7,21�

3DU�DUUrWp�GX�PLQLVWUH�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH�GX����RFWREUH�������

0RQVLHXU� 6DODK� (OPDMUL� HVW� QRPPp� PHPEUH� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO� G¶HQWUSULVH� GH� O¶DJHQFH�

QDWLRQDOH�GH�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��HW�FH��HQ�UHPSODFHPHQW�GH�0RQVLHXU�$GHO�6DLGDQH��

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� RFWREUH� ������ IL[DQW� OHV� FRQGLWLRQV� WHFKQLTXHV� GH�

IRQFWLRQQHPHQW�GHV�VWUXFWXUHV�GH�WUDQVIXVLRQ�VDQJXLQH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

9X�OD�ORL�Q� ������GX����PDUV�������SRUWDQW�RUJDQLVDWLRQ�GX�SUpOqYHPHQW�GX�VDQJ�KXPDLQ�GHVWLQp�j�OD�WUDQVIXVLRQ��

9X�OD�ORL�Q� ������GX����MXLOOHW�������UHODWLYH�j�O¶RUJDQLVDWLRQ�VDQLWDLUH��

9X�OH�GpFUHW�Q� ������GX���MDQYLHU�������IL[DQW�OHV�FRQGLWLRQV�G¶DJUpPHQW�GHV�VWUXFWXUHV�GH�WUDQVIXVLRQ�VDQJXLQH�DLQVL�TXH�

OHXUV�DWWULEXWLRQV��OHXUV�UqJOHV�G¶RUJDQLVDWLRQ�HW�OHXU�PRGH�GH�IRQFWLRQQHPHQW��WHO�TXH�FRPSOpWp�SDU�OH�GpFUHW�Q�����������GX����

PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q� ����������GX����VHSWHPEUH�������SRUWDQW�FKDQJHPHQW�G¶DSSHOODWLRQ�GH�FHUWDLQV�pWDEOLVVHPHQWV�SXEOLFV��

$UUrWH��� �

$UWLFOH�SUHPLHU����/H�SUpVHQW�DUUrWp�IL[H�OHV�FRQGLWLRQV�WHFKQLTXHV�GH�IRQFWLRQQHPHQW�GHV�VWUXFWXUHV�GH�WUDQVIXVLRQ�VDQJXLQH�

UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UW�������/HV�QRUPHV�HQ�ORFDX[��HQ�pTXLSHPHQW�HW�HQ�SHUVRQQHO��DX[TXHOOHV�FKDTXH�VWUXFWXUH�GH�WUDQVIXVLRQ�VDQJXLQH�GRLW�VH�

FRQIRUPHU��VRQW�IL[pHV�GDQV�O¶DQQH[H�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /HV� VWUXFWXUHV� GH� WUDQVIXVLRQ� VDQJXLQH� GRLYHQW� VH� FRQIRUPHU� DX[� QRUPHV� HQ� ORFDX[�� HQ� pTXLSHPHQWV� HW� HQ�

SHUVRQQHO��GpILQLHV�SDU�OH�SUpVHQW�DUUrWp��GDQV�XQ�GpODL�Q¶H[FpGDQW�SDV���DQV�SRXU�OHV�ORFDX[����DQV�SRXU�OHV�pTXLSHPHQWV�HW���

DQV� SRXU� OH� SHUVRQQHO�� HW� FH�� j� FRPSWHU� GH� OD� GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH����RFWREUH������� �

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�



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



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



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



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



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



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



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



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



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



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



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



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



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



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



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



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



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



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

$UUrWp�GHV�PLQLVWUHV�GH� OD�VDQWp�SXEOLTXH�HW�GH� O
HQVHLJQHPHQW�VXSpULHXU�
GX� ��� RFWREUH� ������ SRUWDQW�PRGLILFDWLRQ� GH� O
DUUrWp� GX� �� � RFWREUH� ������
IL[DQW� OH� UpJLPH� GHV� pWXGHV� HW� GHV� H[DPHQV� DSSOLFDEOHV� j� OD� IDFXOWp� GH�
PpGHFLQH� HW� GH� SKDUPDFLH� GH� 7XQLV� HQ� YXH� GH� O
REWHQWLRQ� GX� GLSO{PH�
QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH� �

�



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



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



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



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



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



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

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

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

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�



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

$UUrWp�GHV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX����RFWREUH�

������SRUWDQW�PRGLILFDWLRQ�GH�O
DUUrWp�GX����RFWREUH�������IL[DQW�OH�UpJLPH�GHV�pWXGHV�HW�

GHV�H[DPHQV�DSSOLFDEOH�j� OD� IDFXOWp�GH�PpGHFLQH�GH�6RXVVH�HQ�YXH�GH�O
REWHQWLRQ�GX�

GLSO{PH�QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH��

�

�



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



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



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



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



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



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



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



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



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

7XQLV��OH���RFWREUH�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

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

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�



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

$UUrWp�GHV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX����RFWREUH�

������SRUWDQW�PRGLILFDWLRQ�GH�O
DUUrWp�GX����RFWREUH�������IL[DQW�OH�UpJLPH�GHV�pWXGHV�HW�

GHV�H[DPHQV�DSSOLFDEOH�j�OD�IDFXOWp�GH�PpGHFLQH�GH�0RQDVWLU�HQ�YXH�GH�O
REWHQWLRQ�GX�

GLSO{PH�QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH��

�

�



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



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



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



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



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



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



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



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



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



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



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



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



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

7XQLV��OH����RFWREUH�������
/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�
0RKDPHG�5LGKD�.HFKULG�

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�
/D]KDU�%RXRXQ\�

9X�
/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GHV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX����RFWREUH�

������SRUWDQW�PRGLILFDWLRQ�GH�O
DUUrWp�GX����RFWREUH�������IL[DQW�OH�UpJLPH�GHV�pWXGHV�HW�

GHV� H[DPHQV� DSSOLFDEOH� j� OD� IDFXOWp� GH� PpGHFLQH� GH� 6ID[� HQ� YXH� GH� O
REWHQWLRQ� GX�

GLSO{PH�QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH��

�



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



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



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



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



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



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



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



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



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����RFWREUH������ 3DJH������
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/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

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

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�



120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����RFWREUH�������

3URIHVVHXU� 6RXDG� &KDOEL� 'DKPDQL� HVW� QRPPpH�PHPEUH� UHSUpVHQWDQW� OH� GR\HQ� GH� OD� IDFXOWp� GH�PpGHFLQH� GH� 6RXVVH� DX�

FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶K{SLWDO�6DKORXO�GH�6RXVVH�HQ�UHPSODFHPHQW�GX�GRFWHXU�%pFKLU�%HOKDM�$OL��HW�FH��j�SDUWLU�GX��HU�

DR�W�������

�

3DU�DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����RFWREUH�������

0RQVLHXU�$KPHG�(UJXLJ� HVW� QRPPp�PHPEUH� UHSUpVHQWDQW� OD� FRPPXQH� GH�6ID[� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ�GH� O¶K{SLWDO�

+pGL�&KDNHU�GH�6ID[�HQ�UHPSODFHPHQW�GH�PDGDPH�0RXQD�-DPPRXVVL��HW�FH��j�SDUWLU�GX����MXLOOHW�������

� � � �

5(&7,),&$7,)�

$�O¶DUUrWp�GHV�PLQLVWUHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�OD�VDQWp�SXEOLTXH�GX����VHSWHPEUH�������SRUWDQW�

RXYHUWXUH�G¶XQ�FRQFRXUV�SRXU�OH�UHFUXWHPHQW�G¶DVVLVWDQWV�XQLYHUVLWDLUHV�HQ�PpGHFLQH�SRXU�OHV�IDFXOWpV�GH�

PpGHFLQH�GH�7XQLV��6RXVVH��0RQDVWLU�HW�6ID[��SDUX�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�Q�����GX�

���VHSWHPEUH�������SDJH�������

$UWLFOH�����GHUQLqUH�OLJQH���

$X�OLHX�GH��� �

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

/LUH��� �

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

�

�

0,1,67(5(�'(�/$�5(&+(5&+(�

6&,(17,),48(��'(�/$�7(&+12/2*,(�(7�

'8�'(9(/233(0(17�'(6�&203(7(1&(6�

�

120,1$7,216�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV�GX����RFWREUH�������

0RQVLHXU�0RKDPHG�+LFKHP�&KDLEL�HVW�QRPPp�PHPEUH�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�SHWLWHV�
HW� PR\HQQHV� HQWUHSULVHV� DX� FRQVHLO� G¶pWDEOLVVHPHQW� GX� FHQWUH� QDWLRQDO� GHV� VFLHQFHV� HW� WHFKQRORJLHV� QXFOpDLUHV�� HW� FH�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�0RKDPHG�5DRXHQ��

�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV�GX����RFWREUH�������

0RQVLHXU� 0RKDPHG� %HQ� 6DVVL� HVW� QRPPp� PHPEUH� UHSUpVHQWDQW� GH� O¶RIILFH� GH� GpYHORSSHPHQW� GX� 6XG� DX� FRQVHLO�
G¶pWDEOLVVHPHQW�GH�O¶LQVWLWXW�GHV�UpJLRQV�DULGHV��HW�FH��HQ�UHPSODFHPHQW�GH�0RQVLHXU�5LGKD�%RXDUJKRXE��

�

�

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����RFWREUH�������


