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6RPPDLUH�
�

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

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

�
0LQLVWqUH�GH�OD�-XVWLFH�HW�GHV�'URLWV�GH�O
+RPPH��

0XWDWLRQ�G¶LQWHUSUqWHV�DVVHUPHQWpV«««««««««««««««««««««����

'pPLVVLRQ�G¶XQ�KXLVVLHU�GH�MXVWLFH««««««««««««««««««««««�

'pPLVVLRQ�G¶XQ�QRWDLUH«««««««««««««««««««««««««««�

5DGLDWLRQ�G¶XQ�QRP�GX�WDEOHDX�GHV�LQWHUSUqWHV�DVVHUPHQWpV����������������������������������������

�
0LQLVWqUH�GX�'pYHORSSHPHQW�HW�GH�OD�&RRSpUDWLRQ�,QWHUQDWLRQDOH��

$UUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� ���

RFWREUH������� IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�GRVVLHUV�

SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶XUEDQLVWH� JpQpUDO� GX� FRUSV� GHV� XUEDQLVWHV� GH�

O¶DGPLQLVWUDWLRQ««««««««««««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GX�GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�GX����RFWREUH�

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

G¶XUEDQLVWH�JpQpUDO�GX�FRUSV�GHV�XUEDQLVWHV�GH�O¶DGPLQLVWUDWLRQ«««««««««««��

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

$UUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

GX� ��� RFWREUH� ������ SRUWDQW� KRPRORJDWLRQ� GH� OD� QRUPH� WXQLVLHQQH� UHODWLYH� DX[�

VSpFLILFDWLRQV�GHV�EDUUHV�G¶DFLHU�QHUYXUpHV�VHUYDQW�j�UHQIRUFHU�OH�EpWRQ««««««�

$UUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

GX� ��� RFWREUH� ������ SRUWDQW� KRPRORJDWLRQ� GH� OD� QRUPH� WXQLVLHQQH� UHODWLYH� DX[�

VSpFLILFDWLRQV�GHV�DXWRFXLVHXUV�j�XVDJH�GRPHVWLTXH««««««««««««««��
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0DUGL���FKDRXHO������±���QRYHPEUH������ ���qPH�DQQpH� 1�����



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

$UUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX�

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

SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�DGMRLQWV�RX�GRFXPHQWDOLVWHV�DGMRLQWV««««««�

$UUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

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

UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�DGMRLQWV�RX�GH�GRFXPHQWDOLVWHV�DGMRLQWV««««««��

�
0LQLVWqUH�GX�7UDQVSRUW�

$UUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX����RFWREUH�������FRPSOpWDQW�O¶DUUrWp�GX�PLQLVWUH�

GX� WUDQVSRUW� GX� ��� QRYHPEUH� ����� IL[DQW� OHV� DEUpYLDWLRQV� UpJOHPHQWDLUHV� GX�QRP�

GHV�SRUWV�G¶DWWDFKH�GHV�QDYLUHV�HW�OHV�FRQGLWLRQV�UHODWLYHV�DX[�PDUTXHV�H[WpULHXUHV�

G¶LGHQWLILFDWLRQ�GHV�QDYLUHV«««««««««««««««««««««««««���

1RPLQDWLRQ�GH�PHPEUHV�DX�FRPLWp�QDWLRQDO�GH�OD�V�UHWp�GH�O¶DYLDWLRQ�FLYLOH««««��

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

3HUVRQQHV�$JpHV��
$UUrWp� GH� OD�PLQLVWUH� GHV� DIIDLUHV� GH� OD� IHPPH� GH� OD� IDPLOOH�� GH� O¶HQIDQFH� HW� GHV�

SHUVRQQHV�kJpHV�GX����RFWREUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH««««««���

�
0LQLVWqUH�GH�OD�-HXQHVVH��GHV�6SRUWV�HW�GH�O¶(GXFDWLRQ�3K\VLTXH�

$UUrWp� GX� PLQLVWUH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH� O¶pGXFDWLRQ� SK\VLTXH� GX� ���

RFWREUH� ������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� OD� FUpDWLRQ� GHV�

pWDEOLVVHPHQWV�SULYpV�SRXU�OD�MHXQHVVH««««««««««««««««««««�

$UUrWp� GX� PLQLVWUH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH� O¶pGXFDWLRQ� SK\VLTXH� GX� ���

RFWREUH�������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV� UHODWLI�DX[�VDOOHV�SULYpHV�

GX�VSRUW«««««««««««««««««««««««««««««««««���

$UUrWp� GX� PLQLVWUH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH� O¶pGXFDWLRQ� SK\VLTXH� GX� ���

RFWREUH�������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�j�O¶RUJDQLVDWLRQ�GHV�

DFWLYLWpV�GH�ORLVLUV�SRXU�OD�MHXQHVVH««««««««««««««««««««««�

$UUrWp� GX� PLQLVWUH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH� O¶pGXFDWLRQ� SK\VLTXH� GX� ���

RFWREUH�������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�j�O¶RUJDQLVDWLRQ�GHV�

H[FXUVLRQV�GH�OD�MHXQHVVH�j�O¶pWUDQJHU««««««««««««««««««««��

�
0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

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

YDFFLQDWLRQV�REOLJDWRLUHV««««««««««««««««««««««««««���

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

VXEVWLWXWV�GX�ODLW�PDWHUQHO««««««««««««««««««««««««««�

�
0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV��GH�OD�6ROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶(WUDQJHU�

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

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

1RPLQDWLRQ�GH�PHPEUHV�DX�FRQVHLO�G¶HQWUHSULVH�GX�FHQWUH�QDWLRQDO�GH�IRUPDWLRQ�GHV�

IRUPDWHXUV�HW�G¶LQJpQLHULH�GH�IRUPDWLRQ««««««««««««««««««««��

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

$UUrWp� GX�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� GX� ��� RFWREUH� ������PRGLILDQW� HW�

FRPSOpWDQW� O¶DUUrWp�GX����PDL������IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�

LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO«««««����

$UUrWp� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� GX� ��� RFWREUH� ������ SRUWDQW�

RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�

WHFKQLFLHQ�SULQFLSDO««««««««««««««««««««««««««««����

�

$YLV�HW�&RPPXQLFDWLRQV �
�
%DQTXH�&HQWUDOH�GH�7XQLVLH�

6LWXDWLRQ�JpQpUDOH�GpFDGDLUH�GH�OD�%DQTXH�&HQWUDOH�GH�7XQLVLH«««««««««���
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����QRYHPEUH������ 3DJH������

�

�

0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�

120,1$7,216�

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

0RQVLHXU� 1DRXIHO� +RXHVV�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�UpJOHPHQWDWLRQ�HW�GHV�
DIIDLUHV� pFRQRPLTXHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV�JpQpUDOHV�j�OD�FRPPXQH�GH�0VDNHQ��

�

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

0RQVLHXU�0RXQLU�0UDvKL��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�FRQWHQWLHX[�PXQLFLSDO�j�OD�
GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� JpQpUDOHV� j� OD�
FRPPXQH�GH�*DIVD��

�

�

0,1,67(5(�'(�/$�-867,&(�

(7�'(6�'52,76�'(�/
+200(�

�

087$7,21�

3DU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�
O¶+RPPH�GX����RFWREUH�������

0RQVLHXU�+DWHP�%HQ�6DODK�� O¶LQWHUSUqWH� DVVHUPHQWp� HQ�
ODQJXH�DQJODLVH�j�7XQLV��HVW�PXWp�j�6ID[�FLUFRQVFULSWLRQ�GX�
WULEXQDO� GH� SUHPLqUH� LQVWDQFH� GXGLW� OLHX� HW�0DGDPH�1DMOD�
'ULGL�� O¶LQWHUSUqWH� DVVHUPHQWp� HQ� ODQJXH� IUDQoDLVH� j�
0RQDVWLU�� HVW�PXWp� j�.DVVHULQH� FLUFRQVFULSWLRQ� GX� WULEXQDO�
GH�SUHPLqUH�LQVWDQFH�GXGLW�OLHX��

�

'(0,66,21�

3DU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�
O¶+RPPH�GX����RFWREUH�������

/D� GpPLVVLRQ� GH� 0RQVLHXU� 0RKDPHG� 6DODK� *XDKKD��
KXLVVLHU� GH� MXVWLFH� j�0RQDVWLU� FLUFRQVFULSWLRQ� GX� WULEXQDO� GH�
SUHPLqUH�LQVWDQFH�GXGLW�OLHX��HVW�DFFHSWpH�SRXU�UDLVRQV�GH�VDQWp��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�
O¶+RPPH�GX����RFWREUH�������

/D�GpPLVVLRQ�GH�0RQVLHXU�,EUDKLP�%HOKDM�6DODK��QRWDLUH�
j� 6RXDVVL� FLUFRQVFULSWLRQ� GX� WULEXQDO� GH� SUHPLqUH� LQVWDQFH�
GX�0DKGLD��HVW�DFFHSWpH�SRXU�UDLVRQV�GH�VDQWp��

�

5$',$7,21�'(�120�

3DU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�
O¶+RPPH�GX����RFWREUH�������

(VW� UDGLp�� OH� QRP� GH� 0RQVLHXU� 2WKPDQH� 5¶KLPL��
O¶LQWHUSUqWH� DVVHUPHQWp� j� *DEqV� HQ� ODQJXH� DQJODLVH�� GX�
WDEOHDX�SRXU�OH�QRQ�H[HUFLFH�GH�VHV�IRQFWLRQV��

0,1,67(5(�'8�'(9(/233(0(17�

(7�'(�/$�&223(5$7,21��

,17(51$7,21$/(�

�

$UUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� ��� RFWREUH� ������
IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G¶XUEDQLVWH� JpQpUDO� GX� FRUSV� GHV� XUEDQLVWHV� GH�
O¶DGPLQLVWUDWLRQ��

/H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

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

JpQpUDO�GHV�SHUVRQQHOV�GH�/¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

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

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

QRWDPPHQW� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ����� HW� OD� ORL��

Q����������GX����PDUV�������

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

SDUWLFXOLHU�GX�FRUSV�GHV�XUEDQLVWHV�GH�O¶DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�

OD� SURPRWLRQ� DX� JUDGH� G¶XUEDQLVWH� JpQpUDO� GX� FRUSV� GHV�

XUEDQLVWHV� GH� O¶DGPLQLVWUDWLRQ� HVW� RXYHUW� DX[�XUEDQLVWHV� HQ�

FKHI��MXVWLILDQW�G¶DX�PRLQV�FLQT�����DQV�G¶DQFLHQQHWp�GDQV�FH�

JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�

DUUrWp� GX�PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH��TXL�IL[H���

��OH�QRPEUH�G¶HPSORLV�PLV�HQ�FRQFRXUV��

�� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� G¶LQVFULSWLRQ� GHV�

FDQGLGDWXUHV��

��OD�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� LQWHUQH� VXVYLVp�

GRLYHQW�DGUHVVHU�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�

KLpUDUFKLTXH� DX� EXUHDX� G¶RUGUH� GX� PLQLVWqUH� GX�

GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�

DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��XQ�FXUULFXOXP�YLWDH��

�� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�

VHUYLFHV� DFFRPSOLV� SDU� OH� FDQGLGDW� DX� VHLQ� GH�

O¶DGPLQLVWUDWLRQ��

�� XQ� UDSSRUW� pWDEOL� SDU� OH� FDQGLGDW� SRUWDQW� VXU� VHV�

DFWLYLWpV�GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV��SDUWLFLSDWLRQ�DX[�

VpPLQDLUHV�� FRQIpUHQFHV�� ����� HW� pYHQWXHOOHPHQW� GHV� FRSLHV�

GHV� WUDYDX[�� UHFKHUFKHV� HW� SXEOLFDWLRQV�� &H� UDSSRUW� GRLW�

FRPSRUWHU� OHV� DSSUpFLDWLRQV� GX� FKHI� GH� O¶DGPLQLVWUDWLRQ� j�

ODTXHOOH�DSSDUWLHQW�OH�FDQGLGDW��

GpFUHWV�HW�DUUrWpV�



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

$UW�������/H�FKHI�GH�O¶DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�
OH� FDQGLGDW� IRXUQLW� XQ� UDSSRUW� VXU� OHV� DFWLYLWpV� DFFRPSOLHV�
SDU� OH� FDQGLGDW� GXUDQW� OHV� GHX[�GHUQLqUHV� DQQpHV� HQ� WHQDQW�
FRPSWH���

��GH�O¶RUJDQLVDWLRQ�GX�WUDYDLO��

��GH�OD�TXDOLWp�GX�VHUYLFH��

�� GHV� DFWLRQV� GH� IRUPDWLRQ�� G¶HQFDGUHPHQW� HW� GH�
UHFKHUFKH��

��GHV�DFWLRQV�UpDOLVpHV�HW�GHV�UpVXOWDWV�REWHQXV��

,O� DWWULEXH� DX� FDQGLGDW� XQH� QRWH� YDULDQW� GH� ]pUR� ���� j�
YLQJW������

$UW�� ��� ��/H� FRQFRXUV� VXVYLVp� HVW� VXSHUYLVp�SDU�XQ� MXU\�
GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��
/H� MXU\� SURFqGH� j� O¶pYDOXDWLRQ� GHV� GRVVLHUV� GHV� FDQGLGDWV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�GpFHUQH�
XQH�QRWH�j�FKDTXH�FDQGLGDW�YDULDQW�GH�]pUR�����j�YLQJW�������

$UW�������/D�OLVWH�GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW�DX�
FRQFRXUV� VXVYLVp� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GX�
GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

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

7XQLV��OH����RFWREUH�������

/H�PLQLVWUH�GX�GpYHORSSHPHQW�
HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�

0RKDPHG�1RXUL�-RXLQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� ��� RFWREUH� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶XUEDQLVWH�
JpQpUDO�GX�FRUSV�GHV�XUEDQLVWHV�GH�O¶DGPLQLVWUDWLRQ��

/H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

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

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

9X� O¶DUUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� ��� RFWREUH� ������ IL[DQW� OHV�
PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶XUEDQLVWH�JpQpUDO�GX�FRUSV�GHV�
XUEDQLVWHV�GH�O¶DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�� OH� ���
GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶XUEDQLVWH�JpQpUDO�GX�
FRUSV�GHV�XUEDQLVWHV�GH�O¶DGPLQLVWUDWLRQ��

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G¶LQVFULSWLRQ�GHV�
FDQGLGDWXUHV�HVW�IL[pH�DX����QRYHPEUH�������

7XQLV��OH����RFWREUH�������

/H�PLQLVWUH�GX�GpYHORSSHPHQW�
HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�

0RKDPHG�1RXUL�-RXLQL�

9X�

/H�3UHPLHU�PLQLVWUH�
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$UUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW�
GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ���
RFWREUH� ������ SRUWDQW� KRPRORJDWLRQ� GH� OD� QRUPH�
WXQLVLHQQH� UHODWLYH� DX[� VSpFLILFDWLRQV� GHV� EDUUHV�
G¶DFLHU�QHUYXUpHV�VHUYDQW�j�UHQIRUFHU�OH�EpWRQ��

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

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD�
QRUPDOLVDWLRQ�HW�j� OD�TXDOLWp�HW�QRWDPPHQW�VHV�DUWLFOHV������
HW�����

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

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

9X�OD�ORL�Q�������GX����MDQYLHU�������SRUWDQW�UDWLILFDWLRQ�
GHV�DFFRUGV�GH�O¶8UXJXD\�URXQG��

9X� OH� GpFUHW� Q�� ������� GX� �� DR�W� ������ IL[DQW� OHV�
FDWpJRULHV�GH�QRUPHV�HW�OHV�PRGDOLWpV�GH�OHXU�pODERUDWLRQ�HW�
GH�OHXU�GLIIXVLRQ��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX�
V\VWqPH�GH�FHUWLILFDWLRQ�GH�OD�FRQIRUPLWp�DX[�QRUPHV��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶pFRQRPLH� QDWLRQDOH� GX� ���
MXLQ� ������ SRUWDQW� KRPRORJDWLRQ� GH� OD� QRUPH� WXQLVLHQQH�
UHODWLYH�DX�URQG�j�EpWRQ�j�KDXWH�DGKpUHQFH��

9X� O¶DUUrWp�GX�PLQLVWUH�GH� O¶LQGXVWULH�GX����DYULO�������
SRUWDQW� VRXPLVVLRQ� GX� URQG� j� EpWRQ� HQ� DFLHU� j� KDXWH�
DGKpUHQFH�j�OD�PDUTXH�QDWLRQDOH�GH�FRQIRUPLWp�DX[�QRUPHV��

9X�OHV�UpVXOWDV�GH�O¶HQTXrWH�SXEOLTXH�UHODWLYH�j�OD�QRUPH�
REMHW� GX� SUpVHQW� DUUrWp�� DQQRQFpH� DX� EXOOHWLQ� RIILFLHO� GH�
O¶LQVWLWXW� QDWLRQDO� GH� OD� QRUPDOLVDWLRQ� HW� GH� OD� SURSULpWp�
LQGXVWULHOOH�

9X� OH� UDSSRUW� GH� OD� GLUHFWULFH� JpQpUDOH� GH� O¶LQVWLWXW�
QDWLRQDO�GH�OD�QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�KRPRORJXpH�� OD�QRUPH�WXQLVLHQQH�
17����������������$FLHU�j�EpWRQ�SRXU�DUPDWXUHV�SDVVLYHV���
SDUWLH�����EDUUHV�QHUYXUpHV��

$UW�� ��� ��/D� QRUPH� YLVpH� j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW�
DUUrWp�HVW�G¶DSSOLFDWLRQ�REOLJDWRLUH�SRXU�OHV�SURGXFWHXUV��OHV�
FRPPHUoDQWV��OHV�LPSRUWDWHXUV�HW�OHV�VHUYLFHV�SXEOLFV��
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6RXV�UpVHUYH�GHV�GpURJDWLRQV�SUpYXHV�j�O¶DUWLFOH����GH�OD�
ORL� VXVYLVpH� Q�� ������ GX� �� DR�W� ������ OD� UpIpUHQFH� j� OD�
QRUPH� KRPRORJXpH� FLWpH� j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW�
DUUrWp� RX� OD� PHQWLRQ� H[SOLFLWH� GH� VRQ� DSSOLFDWLRQ� HVW�
REOLJDWRLUH� GDQV� OHV� FODXVHV�� VSpFLILFDWLRQV� HW� FDKLHUV� GHV�
FKDUJHV� GHV� PDUFKpV� SDVVpV� SDU� O¶(WDW�� OHV� FRQVHLOV�
UpJLRQDX[�� OHV� FRPPXQHV�� OHV� pWDEOLVVHPHQWV�SXEOLFV�HW� OHV�
HQWUHSULVHV�SXEOLTXHV��

$UW�������/HV�EDUUHV�QHUYXUpHV��REMHW�GH�OD�QRUPH�FLWpH�j�
O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp��VRQW�VRXPLVHV�DX�UpJLPH�
GH� OD�PDUTXH� QDWLRQDOH� GH� FRQIRUPLWp� DX[� QRUPHV� WHO� TXH�
SUpYX�SDU�OH�GpFUHW�VXVYLVp�Q���������GX����DYULO�������

$UW�� ��� �� /D� PDUTXH� GLVWLQFWLYH� GX� SURGXFWHXU� GRLW�
ILJXUHU�VXU�OHV�EDUUHV�QHUYXUpHV�FRPPHUFLDOLVpHV�HQ�7XQLVLH��
&HWWH� PDUTXH� GLVWLQFWLYH� GRLW� rWUH� GpSRVpH� DXSUqV� GH�
O¶LQVWLWXW� QDWLRQDO� GH� OD� QRUPDOLVDWLRQ� HW� GH� OD� SURSULpWp�
LQGXVWULHOOH��

$UW�� ��� �� /D� QRUPH� FLWpH� j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW�
DUUrWp� SUHQG� HIIHW� VL[�PRLV� DSUqV� OD� SXEOLFDWLRQ�GX�SUpVHQW�
DUUrWp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

$UW�� ��� �� /HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
DUUrWp� VRQW� FRQVWDWpHV�� SRXUVXLYLHV� HW� UpSULPpHV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU� HQ� PDWLqUH� GH�
UpSUHVVLRQ�GHV�IUDXGHV��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� DUUrWp�� QRWDPPHQW� FHOOHV�
GH� O¶DUUrWp� GX�PLQLVWUH� GH� O¶pFRQRPLH�QDWLRQDOH�GX���� MXLQ�
����� HW� GH� O¶DUUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH� GX� ��� DYULO�
�����VXVYLVpV��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH� OD�5pSXEOLTXH�7XQLVLHQQH�HW�GDQV� OD�SDUWLH�RIILFLHOOH�GX�
EXOOHWLQ�RIILFLHO�GH� O¶LQVWLWXW�QDWLRQDO�GH�OD�QRUPDOLVDWLRQ�HW�
GH�OD�SURSULpWp�LQGXVWULHOOH��

7XQLV��OH����RFWREUH�������

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

$ILI�&KHOEL�
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$UUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW�
GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ���
RFWREUH� ������ SRUWDQW� KRPRORJDWLRQ� GH� OD� QRUPH�
WXQLVLHQQH� UHODWLYH� DX[� VSpFLILFDWLRQV� GHV�
DXWRFXLVHXUV�j�XVDJH�GRPHVWLTXH��

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

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD�
QRUPDOLVDWLRQ�HW�j� OD�TXDOLWp�HW�QRWDPPHQW�VHV�DUWLFOHV������
HW�����

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Q��������GX����DYULO�������

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

9X�OD�ORL�Q�������GX����MDQYLHU�������SRUWDQW�UDWLILFDWLRQ�
GHV�DFFRUGV�GH�O¶8UXJXD\�URXQG��

9X� OH� GpFUHW� Q�� ������� GX� �� DR�W� ������ IL[DQW� OHV�
FDWpJRULHV�GH�QRUPHV�HW�OHV�PRGDOLWpV�GH�OHXU�pODERUDWLRQ�HW�
GH�OHXU�GLIIXVLRQ��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX�
V\VWqPH�GH�FHUWLILFDWLRQ�GH�OD�FRQIRUPLWp�DX[�QRUPHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GX�FRPPHUFH�GX�
��� IpYULHU� ������ SRUWDQW� KRPRORJDWLRQ� GH� OD� QRUPH�
WXQLVLHQQH� UHODWLYH� DX[� DSSDUHLOV� GH� FXLVVRQ� UDSLGH� VRXV�
SUHVVLRQ��

9X�OHV�UpVXOWDV�GH�O¶HQTXrWH�SXEOLTXH�UHODWLYH�j�OD�QRUPH�
REMHW� GX� SUpVHQW� DUUrWp�� DQQRQFpH� DX� EXOOHWLQ� RIILFLHO� GH�
O¶LQVWLWXW� QDWLRQDO� GH� OD� QRUPDOLVDWLRQ� HW� GH� OD� SURSULpWp�
LQGXVWULHOOH��

9X� OH� UDSSRUW� GH� OD� GLUHFWULFH� JpQpUDOH� GH� O¶LQVWLWXW�
QDWLRQDO�GH�OD�QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�KRPRORJXpH�� OD�QRUPH�WXQLVLHQQH�
17����������������$UWLFOHV�FXOLQDLUHV�j�XVDJH�GRPHVWLTXH���
$XWRFXLVHXUV�j�XVDJH�GRPHVWLTXH��

$UW�� ��� ��/D� QRUPH� YLVpH� j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW�
DUUrWp�HVW�G¶DSSOLFDWLRQ�REOLJDWRLUH�SRXU�OHV�SURGXFWHXUV��OHV�
FRPPHUoDQWV��OHV�LPSRUWDWHXUV�HW�OHV�VHUYLFHV�SXEOLFV��

6RXV�UpVHUYH�GHV�GpURJDWLRQV�SUpYXHV�SDU�O¶DUWLFOH����GH�

OD� ORL� Q�� ������ GX� �� DR�W� ����� VXVYLVpH�� OD� UpIpUHQFH� j� OD�

QRUPH� KRPRORJXpH�� FLWpH� j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW�

DUUrWp� RX� OD� PHQWLRQ� H[SOLFLWH� GH� VRQ� DSSOLFDWLRQ� HVW�

REOLJDWRLUH� GDQV� OHV� FODXVHV�� VSpFLILFDWLRQV� HW� FDKLHUV� GHV�

FKDUJHV� GHV� PDUFKpV� SDVVpV� SDU� O¶(WDW�� OHV� FRQVHLOV�

UpJLRQDX[�� OHV� FRPPXQHV�� OHV� pWDEOLVVHPHQWV�SXEOLFV�HW� OHV�

HQWUHSULVHV�SXEOLTXHV��

$UW�� ��� �� /HV� DXWRFXLVHXUV�� REMHW� GH� OD� QRUPH� FLWpH� j�
O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp��VRQW�VRXPLV�DX�UpJLPH�GH�
OD�PDUTXH�QDWLRQDOH�GH�FRQIRUPLWp�DX[�QRUPHV�WHO�TXH�SUpYX�
SDU�OH�GpFUHW�Q���������GX����DYULO������VXV�PHQWLRQQp��

$UW�� ��� �� /D� QRUPH� FLWpH� j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW�

DUUrWp� SUHQG� HIIHW� VL[�PRLV� DSUqV� OD� SXEOLFDWLRQ�GX�SUpVHQW�

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

$UW�� ��� �� /HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV� GX� SUpVHQW�

DUUrWp� VRQW� FRQVWDWpHV�� SRXUVXLYLHV� HW� UpSULPpHV�

FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU� HQ� PDWLqUH� GH�

UpSUHVVLRQ�GHV�IUDXGHV��

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

DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� DUUrWp�� QRWDPPHQW� FHOOHV�

GH�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GX�FRPPHUFH�GX����

IpYULHU������VXVYLVp��

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

GH� OD�5pSXEOLTXH�7XQLVLHQQH�HW�GDQV� OD�SDUWLH�RIILFLHOOH�GX�

EXOOHWLQ�RIILFLHO�GH� O¶LQVWLWXW�QDWLRQDO�GH�OD�QRUPDOLVDWLRQ�HW�

GH�OD�SURSULpWp�LQGXVWULHOOH��

7XQLV��OH����RFWREUH�������

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

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW�
GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ���
RFWREUH� ������ IL[DQW� OHV�PRGDOLWpV� G¶RUJDQLVDWLRQ�
GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� DGMRLQWV� RX�
GRFXPHQWDOLVWHV�DGMRLQWV��

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

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

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

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�
HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� 3HXYHQW� SDUWLFLSHU� DX� FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�
DGMRLQWV� RX� GH� GRFXPHQWDOLVWHV� DGMRLQWV�� OHV� FDQGLGDWV�
WLWXODLUHV�GX�GLSO{PH�XQLYHUVLWDLUH�GX�SUHPLHU�F\FOH�RX�G¶XQ�
GLSO{PH� pTXLYDOHQW� GDQV� O¶XQH� GHV� VSpFLDOLWpV�� RX� G¶XQ�
GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX� SUpFLWp� HW�
Q¶D\DQW�SDV�GpSDVVp�O¶kJH�GH����DQV��

/¶kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�

G¶LQVFULSWLRQ� GDQV� XQ� EXUHDX� G¶HPSORL� SRXU� OHV� FRQFRXUV�

RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G¶LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX�

G¶HPSORL�� O¶kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�

O¶DQQpH�G¶RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�

DUUrWp�GX�PLQLVWUH�GH� O¶LQGXVWULH��GH� O¶pQHUJLH�HW�GHV�SHWLWHV�

HW�PR\HQQHV�HQWUHSULVHV��&HW�DUUrWp�IL[H���

��OH�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G¶LQVFULSWLRQ��

��OD�GDWH�GX�GpURXOHPHQW�GHV�pSUHXYHV��

�� OH� OLHX� HW� O¶DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�YRLH�SRVWDOH��

$UW�� ��� �� /HV� FDQGLGDWV� TXL� SDUWLFLSHQW� DX� FRQFRXUV�

VXVYLVp�GRLYHQW�GpSRVHU�RX�DGUHVVHU�SDU�OHWWUH�UHFRPPDQGpH�

XQ�GRVVLHU�GH�FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

���XQH�SKRWRFRSLH�GH�OD�FDUWH�G¶LGHQWLWp�QDWLRQDOH��

���XQH�SKRWRFRSLH�GX�GLSO{PH�DFFRPSDJQpH��HQ�FH�TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G¶XQH� DWWHVWDWLRQ�
G¶pTXLYDOHQFH��

,O�Q¶HVW�SDV�QpFHVVDLUH�TXH�OHV�SKRWRFRSLHV�GH�FHV�SLqFHV�
VRLHQW�FHUWLILpHV�FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O¶kJH� OpJDO� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O¶DFFRPSOLVVHPHQW�SDU�O¶LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O¶LQVFULSWLRQ�DX�EXUHDX�G¶HPSORL��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD� OLVWH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� HVW� REOLJDWRLUHPHQW�
UHMHWpH��OH�FDFKHW�GH�OD�SRVWH�RX�OD�GDWH�G¶HQUHJLVWUHPHQW�DX�
EXUHDX�G¶RUGUH�FHQWUDO�GX�PLQLVWqUH�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� j�
FRQFRXULU� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GH� O¶LQGXVWULH�� GH�
O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

$UW�� ��� �� /HV� FDQGLGDWV� GpFODUpV� GpILQLWLYHPHQW�
DGPLVVLEOHV� GRLYHQW� FRPSOpWHU� OHXUV� GRVVLHUV� GHV� SLqFHV�
VXLYDQWHV���

��� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH�� GpOLYUp�GHSXLV� XQ� ����
DQ�DX�PD[LPXP��

���XQ�H[WUDLW�GH�O¶DFWH�GH�QDLVVDQFH��GpOLYUp�GHSXLV�XQ�����
DQ�DX�PD[LPXP��

���XQ�FHUWLILFDW�PpGLFDO�GpOLYUp��GHSXLV�WURLV�����PRLV�DX�
PD[LPXP� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�
G¶DSWLWXGH� SK\VLTXH� HW�PHQWDOH� QpFHVVDLUHV� SRXU� O¶H[HUFLFH�
GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

��� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O¶RULJLQDO� GX�
GLSO{PH��

$UW�� ��� ��/H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� VXSHUYLVp�SDU�
XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� GHX[�
pSUHXYHV� pFULWHV� SRXU� O¶DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH�
SRXU�O¶DGPLVVLRQ��

$��/HV�GHX[�pSUHXYHV�pFULWHV���

��� XQH� pSUHXYH� SRUWDQW� VXU� O¶RUJDQLVDWLRQ� SROLWLTXH� HW�
DGPLQLVWUDWLYH�HQ�7XQLVLH��

���XQH�pSUHXYH�WHFKQLTXH��

%��/¶pSUHXYH�RUDOH���

8Q�H[SRVp�RUDO�VXU�XQ�VXMHW�FKRLVL�GX�SURJUDPPH�UHODWLI�
j� O¶pSUHXYH� WHFKQLTXH� VXLYL� G¶XQH� FRQYHUVDWLRQ� DYHF� OHV�
PHPEUHV�GX� MXU\��/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�
DX�VRUW��DX�FDV�R��OH�FDQGLGDW�YHXW�FKDQJHU�OH�VXMHW��OD�QRWH�
TXL�OXL�HVW�DWWULEXpH�VHUD�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�GHX[�pSUHXYHV�pFULWHV�HW�GH�O¶pSUHXYH�
RUDOH�HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�IL[pV�FRPPH�VXLW���

�

1DWXUH�GH�O¶pSUHXYH� 'XUpH� &RHIILFLHQW�

$��/HV�GHX[�pSUHXYHV�pFULWHV�� �

��� pSUHXYH� SRUWDQW� VXU�

O¶RUJDQLVDWLRQ� SROLWLTXH� HW�

DGPLQLVWUDWLYH�HQ�7XQLVLH�

���pSUHXYH�WHFKQLTXH�

�

��KHXUHV�

�

�

��KHXUHV�

����

��

�

�

��

%��/¶pSUHXYH�RUDOH�� �

3UpSDUDWLRQ�

([SRVp�

'LVFXVVLRQ�

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

����

�

$UW�� ��� �� /HV� pSUHXYHV� GX� FRQFRXUV� VRQW� UpGLJpHV� HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH� VHORQ� OH� FKRL[� GX�
FDQGLGDW�� 1pDQPRLQV�� OH� FDQGLGDW� D\DQW� RSWp� SRXU� OD�
UpGDFWLRQ� GH� O¶XQH� GHV� GHX[� pSUHXYHV� pFULWHV� SUpYXHV� j�
O¶DUWLFOH� �� VXVYLVp� HQ� ODQJXH� IUDQoDLVH� HVW� WHQX� GH� UpGLJHU�
O¶DXWUH�pSUHXYH�HQ�ODQJXH�DUDEH��
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/H�MXU\�GX�FRQFRXUV�UDSSRUWHUD�GDQV�OH�SURFqV�YHUEDO�GH�
VHV� GpOLEpUDWLRQV� O¶DQQXODWLRQ� GH� O¶HQVHPEOH� GHV� pSUHXYHV�
GH� WRXW� FDQGLGDW� TXL� Q¶D� SDV� UHVSHFWp� OHV� GLVSRVLWLRQV� GX�
SUpVHQW�DUWLFOH��

/¶pSUHXYH� pFULWH� SRUWDQW� VXU� O¶RUJDQLVDWLRQ� SROLWLTXH� HW�
DGPLQLVWUDWLYH�GH�OD�7XQLVLH�HVW�UpGLJpH�HQ�TXDWUH�����SDJHV�
DX�PD[LPXP��1H�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ��OHV�SDJHV�
GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

$UW�� ���� ��6DXI�GpFLVLRQ� FRQWUDLUH�GX� MXU\�GX�FRQFRXUV��
OHV� FDQGLGDWV� QH� SHXYHQW� GLVSRVHU�� SHQGDQW� OD� GXUpH� GHV�
pSUHXYHV�� QL� GH� OLYUHV�� QL� GH� EURFKXUHV�� QL� GH� QRWHV�� QL� GH�
WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH�� G�PHQW�
FRQVWDWpH��HQWUDvQH�O¶H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH�OD�
VDOOH� G¶H[DPHQ�� O¶DQQXODWLRQ� GH� O¶pSUHXYH� TX¶LO� D� VXELH� HW�
O¶LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV�VXU�SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� GRLW� IDLUH� O¶REMHW�
G¶XQ� UDSSRUW� FLUFRQVWDQFLp� GX� VXUYHLOODQW� RX� GH�
O¶H[DPLQDWHXU�TXL�O¶D�FRQVWDWpH��

$UW��������/HV�GHX[�pSUHXYHV�pFULWHV�VRQW�VRXPLVHV�j�XQH�
GRXEOH� FRUUHFWLRQ�� ,O� HVW� DWWULEXpH� j� FKDFXQH� GHV� pSUHXYHV�
XQH�QRWH�YDULDQW�GH�]pUR�����j�YLQJW�������

/D�QRWH�GpILQLWLYH�VHUD�pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�
GHV�GHX[�QRWHV�DWWULEXpHV��$X�FDV�R�� O¶pFDUW�HQWUH� OHV�GHX[�
QRWHV�DWWULEXpHV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV�� O¶pSUHXYH�
VHUD�VRXPLVH�j�O¶DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV��/D�
QRWH� GpILQLWLYH� VHUD� pJDOH� j� OD� PR\HQQH� DULWKPpWLTXH� GHV�
GHX[�GHUQLqUHV�QRWHV��

$UW������ ��7RXWH�QRWH� LQIpULHXUH�j�VL[� ����VXU�YLQJW� �����
GDQV�O¶XQH�GHV�pSUHXYHV�GX�FRQFRXUV�HQWUDvQH�O¶pOLPLQDWLRQ�
GX�FDQGLGDW��

$UW�� ���� �� /HV� FDQGLGDWV� GpFODUpV� DGPLV� DX[� pSUHXYHV�

pFULWHV� VRQW� LQIRUPpV�SDU�FRUUHVSRQGDQFHV� LQGLYLGXHOOHV�RX�

SDU�DIILFKDJH�GDQV�OHV�ORFDX[�GH�O¶DGPLQLVWUDWLRQ�GX�OLHX�HW�

GH�OD�GDWH�GX�GpURXOHPHQW�GH�O¶pSUHXYH�RUDOH��

$UW�� ±� ���� �� $XFXQ� FDQGLGDW� Q¶HVW� DGPLV� j� VXELU�

O¶pSUHXYH� RUDOH� V¶LO� Q¶D� REWHQX� XQ� WRWDO� GH� TXDUDQWH� �����

SRLQWV�DX�PRLQV�GDQV�OHV�GHX[�pSUHXYHV�pFULWHV��

1XO� QH�SHXW� rWUH� GpFODUp� DGPLV� V¶LO� Q¶D�REWHQX�XQ� WRWDO�
GH� FLQTXDQWH� ����� SRLQWV� DX� PRLQV� SRXU� O¶HQVHPEOH� GHV�
pSUHXYHV�pFULWHV�HW�RUDOH��

6L� GHX[� RX� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH� PrPH�
QRPEUH�GH�SRLQWV�SRXU�O¶HQVHPEOH�GHV�pSUHXYHV��OD�SULRULWp�
HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�
GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�
FDQGLGDWV�SRXYDQW�rWUH�DGPLV���

$��/D�OLVWH�SULQFLSDOH��

%��/D�OLVWH�FRPSOpPHQWDLUH���&HWWH�OLVWH�HVW�pWDEOLH�GDQV�
OD� OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�
LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��(OOH�SHUPHW��OH�FDV�pFKpDQW�j�
O¶DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�
OLVWH� SULQFLSDOH� HW� TXL� Q¶RQW� SDV� UHMRLQW� OHXUV� SRVWHV�
G¶DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH� FRPSOpPHQWDLUH�

GHV�FDQGLGDWV�DGPLV�DX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�

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

GRFXPHQWDOLVWHV�DGMRLQWV�VRQW�DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�

PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW�

PR\HQQHV�HQWUHSULVHV��

$UW��������/¶DGPLQLVWUDWLRQ�SURFODPH�OD�OLVWH�SULQFLSDOH�HW�

LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�

G¶DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G¶XQ�PRLV�DSUqV�OD�GDWH�GH�

SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O¶DGPLQLVWUDWLRQ� GRLW�

PHWWUH� HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�

UpFHSWLRQ�OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�

OHXUV�SRVWHV�G¶DIIHFWDWLRQ�GDQV�XQ�GpODL�PD[LPXP�GH�TXLQ]H�

�����MRXUV��IDXWH�GH�TXRL��LOV�VRQW�UDGLpV�GH�OD�OLVWH�SULQFLSDOH�

GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� HW� UHPSODFpV� SDU� FHX[�

LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG� ILQ�GDQV�XQ�

GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�

OLVWH�SULQFLSDOH��

$UW��������&HW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

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

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�DGMRLQWV�RX�

GH�GRFXPHQWDOLVWHV�DGMRLQWV�DX�PLQLVWqUH�GH�
O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�

HQWUHSULVHV�

,�� (SUHXYH� SRUWDQW� VXU� O¶RUJDQLVDWLRQ� SROLWLTXH� HW�
DGPLQLVWUDWLYH�HQ�7XQLVLH���

��OHV�GURLWV�HW�REOLJDWLRQV�GX�FLWR\HQ��

��O¶DGPLQLVWUDWLRQ�FHQWUDOH��

��OD�GpFHQWUDOLVDWLRQ�DGPLQLVWUDWLYH��


�OH�FRQVHLO�UpJLRQDO��


�OD�PXQLFLSDOLWp��

��OH�SRXYRLU�OpJLVODWLI��

��OH�SRXYRLU�H[pFXWLI��

��OH�SRXYRLU�MXGLFLDLUH��

�� OH� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O¶(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

�� OH� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� GHV�
ELEOLRWKqTXHV� HW� GH� OD� GRFXPHQWDWLRQ� GDQV� OHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

��OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�
HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��
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,,��(SUHXYH�WHFKQLTXH���

��ELEOLRWKpFRQRPLH��WHFKQLTXHV�GRFXPHQWDLUHV��

��OD�GHVFULSWLRQ�ELEOLRJUDSKLTXH��

��LQGH[DWLRQ��

��OD�UHFKHUFKH�GRFXPHQWDLUH��

��VFLHQFHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��

�� W\SRORJLHV� GHV� XQLWpV� HW� GHV� V\VWqPHV� G¶LQIRUPDWLRQV�
GRFXPHQWDLUHV��

��OHV�QRXYHOOHV�WHFKQRORJLHV�GHV�LQIRUPDWLRQV��

��O¶LQIRUPDWLTXH�GDQV�OH�GRPDLQH�GH�OD�GRFXPHQWDWLRQ��

��WUDLWHPHQW�ELEOLRJUDSKLTXH��

�

$UUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW�
GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ���
RFWREUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
ELEOLRWKpFDLUHV� DGMRLQWV� RX� GH� GRFXPHQWDOLVWHV�
DGMRLQWV��

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

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

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�
HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX����RFWREUH�������IL[DQW�
OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�DGMRLQWV�RX�
GRFXPHQWDOLVWHV�DGMRLQWV��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�PLQLVWqUH�GH�O¶LQGXVWULH��
GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV�� OH� ���
GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�DGMRLQWV�RX�
GRFXPHQWDOLVWHV�DGMRLQWV��

$UW�������/H�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HVW�IL[p�j�
XQ�����VHXO�SRVWH��

$UW�� ��� �� /HV� GHPDQGHV� GH� FDQGLGDWXUHV� GRLYHQW� rWUH�
GpSRVpHV� DX� EXUHDX� G¶RUGUH� FHQWUDO� GX� PLQLVWqUH� GH�
O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV� ����� UXH� ����� 0RQWSODLVLU� �� 7XQLV� ������ RX�
HQYR\pHV�SDU�YRLH�SRVWDOH�j�OD�PrPH�DGUHVVH��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G¶LQVFULSWLRQ�GHV�
FDQGLGDWXUHV�HVW�IL[pH�DX����QRYHPEUH�������

7XQLV��OH����RFWREUH�������

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

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'8�75$163257�

�

$UUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� RFWREUH�
������FRPSOpWDQW�O¶DUUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�
GX� ��� QRYHPEUH� ����� IL[DQW� OHV� DEUpYLDWLRQV�
UpJOHPHQWDLUHV� GX� QRP� GHV� SRUWV� G¶DWWDFKH� GHV�
QDYLUHV� HW� OHV� FRQGLWLRQV� UHODWLYHV� DX[� PDUTXHV�
H[WpULHXUHV�G¶LGHQWLILFDWLRQ�GHV�QDYLUHV��

/H�PLQLVWUH�GX�WUDQVSRUW��

9X�OH�FRGH�GH�FRPPHUFH�PDULWLPH�SURPXOJXp�SDU�OD�ORL�
Q�� ������ GX� ��� DYULO� ������ WHO� TXH�PRGLILp� HW� QRWDPPHQW�
VRQ�DUWLFOH�����QRXYHDX���

9X� OH�FRGH�GH� OD�SROLFH�DGPLQLVWUDWLYH�GH� OD�QDYLJDWLRQ�
PDULWLPH�SURPXOJXp�SDU�OD�ORL�Q��������GX����MXLQ������WHO�
TXH�PRGLILp�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X�OH�FRGH�GLVFLSOLQDLUH�HW�SpQDO�PDULWLPH�SURPXOJXp�SDU�OD�
ORL�Q��������GX����PDUV�������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� FRQYHQWLRQ� LQWHUQDWLRQDOH� GH� ������ SRXU� OD�
VDXYHJDUGH� GH� OD� YLH� KXPDLQH� HQ� PHU� UDWLILpH� SDU� OD� ORL��
Q�� ������GX����PDL������� WHOOH�TX¶DPHQGpH�HW�QRWDPPHQW�
OHV�DPHQGHPHQWV�DGRSWpV�OH����GpFHPEUH������UHODWLIV�j�OD�
V�UHWp�GHV�QDYLUHV�HW�GHV�LQVWDOODWLRQV�SRUWXDLUHV��

9X� O¶DUUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� QRYHPEUH�
������ IL[DQW� OHV� DEUpYLDWLRQV� UpJOHPHQWDLUHV� GX� QRP� GHV�
SRUWV� G¶DWWDFKH� GHV� QDYLUHV� HW� OHV� FRQGLWLRQV� UHODWLYHV� DX[�
PDUTXHV�H[WpULHXUHV�G¶LGHQWLILFDWLRQ�GHV�QDYLUHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� VRQW� DMRXWpV�� XQ� FLQTXLqPH� WLUHW� j�
O¶DUWLFOH���HW�XQ�GHX[LqPH�DOLQpD�j�O¶DUWLFOH���GH�O¶DUUrWp�GX�
���QRYHPEUH������VXVYLVp�FRPPH�VXLW���

��$UWLFOH� �� �� FLQTXLqPH� WLUHW��� �� /H� QXPpUR�
G¶LGHQWLILFDWLRQ� GX� QDYLUH� FRQIRUPpPHQW� j� OD� UqJOH� �� GX�
FKDSLWUH�;,���GH�OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�GH������SRXU�
OD�VDXYHJDUGH�GH�OD�YLH�KXPDLQH�HQ�PHU��

��$UWLFOH����GHX[LqPH�DOLQpD�����/H�QXPpUR�G¶LGHQWLILFDWLRQ�
GX� QDYLUH� HVW� PDUTXp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O¶DUWLFOH���GX�FKDSLWUH�;,����GH�OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�GH�
�����SRXU�OD�VDXYHJDUGH�GH�OD�YLH�KXPDLQH�HQ�PHU��

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

7XQLV��OH����RFWREUH�������
/H�PLQLVWUH�GX�WUDQVSRUW�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX����RFWREUH�
������

6RQW�QRPPpV�PHPEUHV�GX�FRPLWp�QDWLRQDO�GH� OD�V�UHWp�
GH�O¶DYLDWLRQ�FLYLOH���

��OH�FRORQHO�1DMLE�(OJXDOL��UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�
DIIDLUHV� pWUDQJqUHV�� HW� FH�� HQ� UHPSODFHPHQW� GX� FRORQHO�
+DVVDQ�)WRXKL��

��0RQVLHXU�0RKDPHG�&KpULI��UHSUpVHQWDQW�GX�PLQLVWqUH�
GX� WUDQVSRUW�� HW� FH�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU� 1DELO�
&KHWWDRXL��
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$UUrWp�GH� OD�PLQLVWUH�GHV�DIIDLUHV�GH� OD� IHPPH�GH�

OD�IDPLOOH��GH�O¶HQIDQFH�HW�GHV�SHUVRQQHV�kJpHV�GX�

���RFWREUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/D�PLQLVWUH� GHV� DIIDLUHV� GH� OD� IHPPH� GH� OD� IDPLOOH�� GH�

O¶HQIDQFH�HW�GHV�SHUVRQQHV�kJpHV��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ IL[DQW� OH�

VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV�

ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�

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

FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� �������� GX� ��� PDUV�

������

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�

PLQLVWUHV�HW�VHFUpWDLUHV�G¶(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

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

O¶RUJDQLVDWLRQ� GX�PLQLVWqUH� GHV� DIIDLUHV� GH� OD� IHPPH�GH� OD�

IDPLOOH��GH�O¶HQIDQFH�HW�GHV�SHUVRQQHV�kJpHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� RFWREUH� ������

FKDUJHDQW� 0RQVLHXU� $KPHG� 0RVEDK�� FRQWU{OHXU� GHV�

ILQDQFHV� GH� SUHPLqUH� FODVVH�� GHV� IRQFWLRQV� GH� GLUHFWHXU�

JpQpUDO� GHV� VHUYLFHV� FRPPXQV�� DX�PLQLVWqUH� GHV� DIIDLUHV�

GH� OD�IHPPH�GH� OD�IDPLOOH��GH�O¶HQIDQFH�HW�GHV�SHUVRQQHV�

kJpHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

SDUDJUDSKH� �� GH� O¶DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ���

����GX����MXLQ�������0RQVLHXU�$KPHG�0RVEDK��FRQWU{OHXU�

GHV� ILQDQFHV� GH� SUHPLqUH� FODVVH�� FKDUJp� GHV� IRQFWLRQV� GH�

GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� FRPPXQV�� HVW� KDELOLWp� j�

VLJQHU�� SDU� GpOpJDWLRQ� GH� OD� PLQLVWUH� GHV� DIIDLUHV� GH� OD�

IHPPH��GH� OD� IDPLOOH��GH� O¶HQIDQFH�HW�GHV�SHUVRQQHV�kJpHV��

WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j�

O¶H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� /¶LQWpUHVVp� HVW� DXWRULVp� j� VRXV� GpOpJXHU� VD�

VLJQDWXUH� DX[� IRQFWLRQQDLUHV� GHV� FDWpJRULHV� ©�$�ª� HW�

©�%�ª� VRXPLV� j� VRQ� DXWRULWp� FRQIRUPpPHQW� DX[�

FRQGLWLRQV�IL[pHV�SDU�O¶DUWLFOH���GX�GpFUHW�VXVYLVp�Q���������

GX����MXLQ�������

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����

RFWREUH� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

/D�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��GH�OD�IDPLOOH��

GH�O
HQIDQFH�HW�GHV�SHUVRQQHV�kJpHV�

6DORXD�$\DFKL�/DEEHQ�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(�/$�-(81(66(��'(6�632576�
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$UUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�
O¶pGXFDWLRQ�SK\VLTXH�GX����RFWREUH�������SRUWDQW�
DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� OD�
FUpDWLRQ� GHV� pWDEOLVVHPHQWV� SULYpV� SRXU� OD�
MHXQHVVH������

/H�PLQLVWUH�GH� OD� MHXQHVVH��GHV�VSRUWV�HW�GH� O¶pGXFDWLRQ�
SK\VLTXH��

9X� OH� FRGH�G¶LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�
SDU�OD�ORL�Q���������GX����GpFHPEUH������HW�O¶HQVHPEOH�GHV�
WH[WHV�TXL�O¶RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH�
O¶pGXFDWLRQ�SK\VLTXH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
FKDQJHPHQW�G¶DSSHOODWLRQ�GHV�FRPPLVVDULDWV�UpJLRQDX[�GHV�
VSRUWV�HW�IL[DQW�OHXUV�DWWULEXWLRQV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH�HW�GH�O¶HQIDQFH�HQ�
GDWH� GX� ��� PDUV� ������ SRUWDQW� DSSUREDWLRQ� GX� JXLGH� GHV�
LQYHVWLVVHXUV�HW�GHV�SURPRWHXUV�SULYpV�GDQV�OH�VHFWHXU�GH�OD�
MHXQHVVH�HW�GH�O¶HQIDQFH��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� OD� MHXQHVVH�� GH� O¶HQIDQFH� HW�
GHV� VSRUWV� GX� ��� MXLQ� ������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU�
GHV�FKDUJHV�UHODWLI�j�OD�SURPRWLRQ�GHV�pWDEOLVVHPHQWV�SULYpV�
SRXU�OD�MHXQHVVH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�
UHODWLI� j� OD� FUpDWLRQ� GHV� pWDEOLVVHPHQWV� SULYpV� SRXU� OD�
MHXQHVVH�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW����� ��7RXV� OHV�SURPRWHXUV�GHV�pWDEOLVVHPHQWV�SULYpV�
SRXU� OD� MHXQHVVH� VRQW� DVWUHLQWV� j� O¶DSSOLFDWLRQ� GHV�
GLVSRVLWLRQV�GH�FH�FDKLHU��

$UW�� ��� �� /HV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GH� OD�
MHXQHVVH��GHV�VSRUWV�HW�GH�O¶pGXFDWLRQ�SK\VLTXH�SURFpGHURQW�
FKDTXH�IRLV�TX¶LO�VHUD�QpFHVVDLUH�j�DFWXDOLVHU�FH�FDKLHU��

$UW�� ��� �� /HV� VHUYLFHV� FHQWUDX[� HW� OHV� FRPPLVVDULDWV�
UpJLRQDX[� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH� O¶pGXFDWLRQ�
SK\VLTXH�PHWWHQW�FH�FDKLHU�j� OD�GLVSRVLWLRQ�GHV�SURPRWHXUV�
GHV�pWDEOLVVHPHQWV�SULYpV�SRXU�OD�MHXQHVVH�SRXU�FRQVXOWDWLRQ�
HW�VLJQDWXUH��

$UW�� ��� �� /¶LQYHVWLVVHXU� UHWLUH� GX� FRPPLVVDULDW� UpJLRQDO�
GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH� O¶pGXFDWLRQ� SK\VLTXH��
WHUULWRULDOHPHQW� FRPSpWHQW�� GHX[� FRSLHV� GH� FKDTXH� FDKLHU�
GHV� FKDUJHV�� $SUqV� DYRLU� YLVp� VXU� WRXWHV� VHV� SDJHV��
O¶LQYHVWLVVHXU�VLJQHUD�VXU�OD�GHUQLqUH�SDJH�GHV�GHX[�FDKLHUV��
OH�FRPPLVVDLUH�UpJLRQDO�DVVXUH�GH�VD�SDUW�OD�VLJQDWXUH�VXU�OHV�
GHX[�FRSLHV�GRQW�XQH�VHUD�GpOLYUpH�DX�SURPRWHXU��

$UW����� ��/HV�FRPPLVVDULDWV� UpJLRQDX[�GH� OD� MHXQHVVH��GHV�
VSRUWV� HW� GH� O¶pGXFDWLRQ� SK\VLTXH� DGUHVVHQW� GHV� FRSLHV� GX�
FDKLHU� GHV� FKDUJHV� HW� XQ� IRUPXODLUH� GH� GRQQpHV� DQQH[p� DX[�
VHUYLFHV� WHUULWRULDOHPHQW� FRPSpWHQWV� FL�DSUqV� pQXPpUpV�� GqV�
TX¶LO�VRQW�LQIRUPpV�GX�GpPDUUDJH�RX�GH�OD�UHSULVH�GH�O¶DFWLYLWp���

��OH�JRXYHUQRUDW��

��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�VDQWp�SXEOLTXH��

BBBBBBBBBBB�

/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH� �
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��OD�SURWHFWLRQ�FLYLOH��

��OD�PXQLFLSDOLWp��

(W� FH�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� OHV� YLQJW� TXDWUH�
KHXUHV��

$UW�������/HV�SURPRWHXUV�GHV�pWDEOLVVHPHQWV�SULYpV�SRXU�OD�
MHXQHVVH� RXYHUWV� DYDQW� OD� GDWH� GH� SXEOLFDWLRQ� GH� FHW� DUUrWp�
GRLYHQW� VH� VRXPHWWUH� DX[� GLVSRVLWLRQV� GX� FDKLHU� GHV� FKDUJHV�
DSSURXYp� SDU� FHW� DUUrWp� GDQV� OH� GpODL� G¶XQH� DQQpH� GH� VD�
SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� DUUrWp� HW� QRWDPPHQW� OHV�
GLVSRVLWLRQV�GH�O¶DUUrWp�GX����MXLQ������VXVYLVp��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�MRXUQDO�RIILFLHO�
GH�OD�UpSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH������� �
/H�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�

O
pGXFDWLRQ�SK\VLTXH�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�
O¶pGXFDWLRQ�SK\VLTXH�GX����RFWREUH�������SRUWDQW�
DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� DX[�
VDOOHV�SULYpHV�GX�VSRUW������

/H�PLQLVWUH�GH� OD� MHXQHVVH��GHV�VSRUWV�HW�GH� O¶pGXFDWLRQ�
SK\VLTXH��

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�
DX[� VWUXFWXUHV� VSRUWLYHV�� WHOOH� TXH� FRPSOpWpH� SDU� OD� ORL�
RUJDQLTXH�Q����������GX���GpFHPEUH�������

9X�OD�ORL�Q���������GX���DR�W�������SRUWDQW�RUJDQLVDWLRQ�
HW� GpYHORSSHPHQW� GH� O¶pGXFDWLRQ� SK\VLTXH� HW� GHV� DFWLYLWpV�
VSRUWLYHV� WHOOH� TXH� PRGLILpH� SDU� OD� ORL� Q�� �������� GX� ���
MXLOOHW�������

9X�OH�GpFUHW�Q���������GX���RFWREUH�������GpWHUPLQDQW�
OHV�GLVSRVLWLRQV�PDWpULHOOHV�HW�OHV�FRQGLWLRQV�G¶K\JLqQH�HW�GH�
VpFXULWp� GDQV� OHV� VDOOHV� SULYpHV� G¶pGXFDWLRQ� SK\VLTXH� HW�
VSRUWLYH��

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

9X�OH�GpFUHW�Q���������GX����IpYULHU�������SRUWDQW�IL[DWLRQ�
GHV� OLVWHV� GHV� DFWLYLWpV� UHOHYDQW� GHV� VHFWHXUV� SUpYXV� SDU� OHV�
DUWLFOHV���������HW����GX�FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH�
O¶pGXFDWLRQ�SK\VLTXH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
FKDQJHPHQW�G¶DSSHOODWLRQ�GHV�FRPPLVVDULDWV�UpJLRQDX[�GHV�
VSRUWV�HW�IL[DQW�OHXUV�DWWULEXWLRQV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH�HW�GH�O¶HQIDQFH�HQ�
GDWH� GX� ��� PDUV� ������ SRUWDQW� DSSUREDWLRQ� GX� JXLGH� GHV�
LQYHVWLVVHXUV�HW�GHV�SURPRWHXUV�SULYpV�GDQV�OH�VHFWHXU�GH�OD�
MHXQHVVH�HW�GH�O¶HQIDQFH��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� OD� MHXQHVVH�� GH� O¶HQIDQFH� HW�
GHV� VSRUWV� GX� �� VHSWHPEUH� ������ SRUWDQW� DSSUREDWLRQ� GX�
FDKLHU� GHV� FKDUJHV� UHODWLI� DX[� VDOOHV� SULYpHV� G¶pGXFDWLRQ�
SK\VLTXH�HW�GHV�DFWLYLWpV�VSRUWLYHV��

BBBBBBBBBBB�

/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH� �

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�
UHODWLI�DX[�VDOOHV�SULYpHV�GX�VSRUW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� 7RXV� OHV� VHUYLFHV� HW� OHV� VWUXFWXUHV� FRQFHUQpV�
VRQW�DVWUHLQWV�j�O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�FH�FDKLHU��

$UW�� ��� �� /HV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GH� OD�
MHXQHVVH��GHV�VSRUWV�HW�GH�O¶pGXFDWLRQ�SK\VLTXH�SURFqGHURQW�
FKDTXH�IRLV�TX¶LO�VHUD�QpFHVVDLUH�j�DFWXDOLVHU�FH�FDKLHU��

$UW�� ��� �� /HV� VHUYLFHV� FHQWUDX[� HW� OHV� FRPPLVVDULDWV�
UpJLRQDX[� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH� O¶pGXFDWLRQ�
SK\VLTXH�PHWWHQW�FH�FDKLHU�j� OD�GLVSRVLWLRQ�GHV�SURPRWHXUV�
GHV�VDOOHV�SULYpHV�GX�VSRUW�SRXU�FRQVXOWDWLRQ�HW�VLJQDWXUH��

$UW�� ��� �� /HV� SURPRWHXUV� GHV� VDOOHV� SULYpHV� GX� VSRUW�
RXYHUWHV�DYDQW�OD�GDWH�GH�SXEOLFDWLRQ�GH�FHW�DUUrWp�GRLYHQW�VH�
VRXPHWWUH�DX[�GLVSRVLWLRQV�GX�FDKLHU�GHV�FKDUJHV�DSSURXYp�
SDU�FHW�DUUrWp�GDQV�OH�GpODL�G¶XQH�DQQpH�GH�VD�SXEOLFDWLRQ�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� DUUrWp� HW� QRWDPPHQW� OHV�
GLVSRVLWLRQV�GH�O¶DUUrWp�GX���VHSWHPEUH������VXVYLVp��

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

7XQLV��OH����RFWREUH������� �

/H�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�
O
pGXFDWLRQ�SK\VLTXH�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�
O¶pGXFDWLRQ�SK\VLTXH�GX����RFWREUH�������SRUWDQW�
DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j�
O¶RUJDQLVDWLRQ� GHV� DFWLYLWpV� GH� ORLVLUV� SRXU� OD�
MHXQHVVH������

/H�PLQLVWUH�GH� OD� MHXQHVVH��GHV�VSRUWV�HW�GH� O¶pGXFDWLRQ�
SK\VLTXH�

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

9X�OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�FUpDWLRQ�
G¶XQ� FRQVHLO� QDWLRQDO� GHV� DFWLYLWpV� HVWLYDOHV� HW� IL[DQW� VHV�
DWWULEXWLRQV�� VD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� VRQ�
IRQFWLRQQHPHQW��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH�
O¶pGXFDWLRQ�SK\VLTXH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
FKDQJHPHQW�G¶DSSHOODWLRQ�GHV�FRPPLVVDULDWV�UpJLRQDX[�GHV�
VSRUWV�HW�IL[DQW�OHXUV�DWWULEXWLRQV��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� OD� -HXQHVVH�� GH� O¶HQIDQFH� HW�
GHV� VSRUWV� GX� ��� MXLQ� ������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU�
GHV� FKDUJHV� UHODWLI� j� O¶RUJDQLVDWLRQ� GHV� DFWLYLWpV� GH� ORLVLUV�
SRXU�OD�MHXQHVVH�HW�O¶HQIDQFH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�
UHODWLI� j� O¶RUJDQLVDWLRQ� GHV� DFWLYLWpV� GH� ORLVLUV� SRXU� OD�
MHXQHVVH�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� 7RXV� OHV� VHUYLFHV� HW� OHV� VWUXFWXUHV� FRQFHUQpV�
VRQW�DVWUHLQWV�j�O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�FH�FDKLHU��

BBBBBBBBBBB�

/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DU DEH��
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$UW�� ��� �� /HV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GH� OD�
MHXQHVVH��GHV�VSRUWV�HW�GH�O¶pGXFDWLRQ�SK\VLTXH�SURFqGHURQW�
FKDTXH�IRLV�TX¶LO�VHUD�QpFHVVDLUH�j�DFWXDOLVHU�FH�FDKLHU��

$UW�� ��� �� /HV� VHUYLFHV� FHQWUDX[� HW� OHV� FRPPLVVDULDWV�
UpJLRQDX[�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�O¶pGXFDWLRQ�SK\VLTXH�
PHWWHQW� FH� FDKLHU� j� OD� GLVSRVLWLRQ� GHV� VWUXFWXUHV� HW� GHV�
pWDEOLVVHPHQWV� FRQFHUQpV� SDU� O¶RUJDQLVDWLRQ� GHV� DFWLYLWpV� GH�
ORLVLUV�SRXU�OD�MHXQHVVH�SRXU�FRQVXOWDWLRQ�HW�VLJQDWXUH��

$UW�� ��� �� /¶LQYHVWLVVHXU� UHWLUH� GX� FRPPLVVDULDW� UpJLRQDO�
GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH� O¶pGXFDWLRQ� SK\VLTXH��
WHUULWRULDOHPHQW� FRPSpWHQW�� GHX[� FRSLHV� GH� FKDTXH� FDKLHU�
GHV� FKDUJHV�� $SUqV� DYRLU� YLVp� VXU� WRXWHV� VHV� SDJHV�
O¶LQYHVWLVVHXU�VLJQHUD�VXU�OD�GHUQLqUH�SDJH�GHV�GHX[�FDKLHUV��
OH�FRPPLVVDLUH�UpJLRQDO�DVVXUH�GH�VD�SDUW�OD�VLJQDWXUH�VXU�OHV�
GHX[�FRSLHV�GRQW�XQH�VHUD�GpOLYUpH�DX�SURPRWHXU��

$UW�� ��� ��/H� FRPPLVVDULDW� UpJLRQDO� DGUHVVH�GHV� FRSLHV�GX�
FDKLHU� GHV� FKDUJHV� HW� XQ� IRUPXODLUH� GH� GRQQpHV� DQQH[p� DX[�
VHUYLFHV� WHUULWRULDOHPHQW� FRPSpWHQWV� FL� DSUqV� pQXPpUpV�� GqV�
TX¶LO�HVW�LQIRUPp�GX�GpPDUUDJH�RX�GH�OD�UHSULVH�GH�O¶DFWLYLWp���

��OH�JRXYHUQRUDW��

��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�VDQWp�SXEOLTXH��

��OD�SURWHFWLRQ�FLYLOH��

��OD�PXQLFLSDOLWp��

(W� FH�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� OHV� YLQJW� TXDWUH�
KHXUHV��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� DUUrWp� HW� QRWDPPHQW� OHV�
GLVSRVLWLRQV�GH�O¶DUUrWp�GX����MXLQ������VXVYLVp��

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

7XQLV��OH����RFWREUH������� �
/H�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�

O
pGXFDWLRQ�SK\VLTXH�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�
O¶pGXFDWLRQ�SK\VLTXH�GX����RFWREUH�������SRUWDQW�
DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j�
O¶RUJDQLVDWLRQ� GHV� H[FXUVLRQV� GH� OD� MHXQHVVH� j�
O¶pWUDQJHU������

/H�PLQLVWUH�GH� OD� MHXQHVVH��GHV�VSRUWV�HW�GH� O¶pGXFDWLRQ�
SK\VLTXH��

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH�
O¶pGXFDWLRQ�SK\VLTXH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
FKDQJHPHQW�G¶DSSHOODWLRQ�GHV�FRPPLVVDULDWV�UpJLRQDX[�GHV�
VSRUWV�HW�IL[DQW�OHXUV�DWWULEXWLRQV��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� OD� MHXQHVVH�� GH� O¶HQIDQFH� HW�
GHV� VSRUWV� GX� ��� MXLQ� ������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU�
GHV� FKDUJHV� UHODWLI� j� O¶RUJDQLVDWLRQ� GHV� H[FXUVLRQV� GH�
MHXQHVVH�j�O¶pWUDQJHU��

BBBBBBBBBBB�

/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp �XQLTXHPHQW�HQ�ODQJXH�DUDEH� �

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�
UHODWLI� j� O¶RUJDQLVDWLRQ� GHV� H[FXUVLRQV� GH� OD� MHXQHVVH� j�
O¶pWUDQJHU�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� 7RXV� OHV� VHUYLFHV� HW� OHV� VWUXFWXUHV� FRQFHUQpV�
VRQW�DVWUHLQWV�j�O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�FH�FDKLHU��

$UW�� ��� �� /HV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GH� OD�
MHXQHVVH��GHV�VSRUWV�HW�GH�O¶pGXFDWLRQ�SK\VLTXH�SURFqGHURQW�
FKDTXH�IRLV�TX¶LO�VHUD�QpFHVVDLUH�j�DFWXDOLVHU�FH�FDKLHU��

$UW�� ��� �� /HV� VHUYLFHV� FHQWUDX[� HW� OHV� FRPPLVVDULDWV�
UpJLRQDX[� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH� O¶pGXFDWLRQ�
SK\VLTXH�PHWWHQW�FH�FDKLHU�j�OD�GLVSRVLWLRQ�GHV�VWUXFWXUHV�HW�
GHV� pWDEOLVVHPHQWV� FRQFHUQpV� SDU� O¶RUJDQLVDWLRQ� GHV�
H[FXUVLRQV�GH�OD�MHXQHVVH�j�O¶pWUDQJHU��

$UW�� ��� �� /¶LQYHVWLVVHXU� UHWLUH� GX� FRPPLVVDULDW� UpJLRQDO�
GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH� O¶pGXFDWLRQ� SK\VLTXH��
WHUULWRULDOHPHQW� FRPSpWHQW�� GHX[� FRSLHV� GH� FKDTXH� FDKLHU�
GHV� FKDUJHV�� $SUqV� DYRLU� YLVp� VXU� WRXWHV� VHV� SDJHV��
O¶LQYHVWLVVHXU�VLJQHUD�VXU�OD�GHUQLqUH�SDJH�GHV�GHX[�FDKLHUV��
OH�FRPPLVVDLUH�UpJLRQDO�DVVXUH�GH�VD�SDUW�OD�VLJQDWXUH�VXU�OHV�
GHX[�FRSLHV�GRQW�XQH�VHUD�GpOLYUpH�DX�SURPRWHXU��

$UW�� ��� ��/H� FRPPLVVDULDW� UpJLRQDO� DGUHVVH�GHV� FRSLHV�GX�
FDKLHU� GHV� FKDUJHV� HW� XQ� IRUPXODLUH� GH� GRQQpHV� DQQH[p� DX[�
VHUYLFHV� WHUULWRULDOHPHQW� FRPSpWHQWV� FL� DSUqV� pQXPpUpV�� GqV�
TX¶LO�HVW�LQIRUPp�GX�GpPDUUDJH�RX�GH�OD�UHSULVH�GH�O¶DFWLYLWp���

��OH�JRXYHUQRUDW��

��OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�VDQWp�SXEOLTXH��

��OD�SURWHFWLRQ�FLYLOH��

��OD�PXQLFLSDOLWp��

(W� FH�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� OHV� YLQJW� TXDWUH�
KHXUHV��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� DUUrWp� HW� QRWDPPHQW� OHV�
GLVSRVLWLRQV�GH�O¶DUUrWp�GX����MXLQ������VXVYLVp��

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

7XQLV��OH����RFWREUH������� �
/H�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�

O
pGXFDWLRQ�SK\VLTXH�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
RFWREUH� ������ IL[DQW� OD� OLVWH� GHV� YDFFLQDWLRQV�
REOLJDWRLUHV��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� GX� �� PDL� ������ UHODWLI� DX[� YDFFLQDWLRQV�
REOLJDWRLUHV� HQ� 7XQLVLH�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�
���GpFHPEUH�������

9X� O¶DUUrWp� GX� VHFUpWDLUH� G¶(WDW� GH� OD� VDQWp� SXEOLTXH� HW�
DX[� DIIDLUHV� VRFLDOHV� GX� �� MDQYLHU� ������ UHODWLI� j� OD�
YDFFLQDWLRQ�FRQWUH�OD�SROLRP\pOLWH��
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9X�O¶DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����DR�W�
������UHODWLI�j�OD�YDFFLQDWLRQ�REOLJDWRLUH�DYHF�%&*��

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
VHSWHPEUH������� UHODWLI�j� OD�YDFFLQDWLRQ�FRQWUH� OD�GLSKWpULH�
OH�WpWDQRV�HW�OD�FRTXHOXFKH��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� OD� VDQWp�SXEOLTXH�GX���PDUV�
������UHODWLI�j�OD�YDFFLQDWLRQ�REOLJDWRLUH�FRQWUH�OD�URXJHROH��

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
IpYULHU� ������ UHODWLI� j� OD� YDFFLQDWLRQ� REOLJDWRLUH� FRQWUH�
O¶KpSDWLWH�YLUDOH�©�%�ª��

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
MDQYLHU� ������ UHODWLI� j� OD� YDFFLQDWLRQ�REOLJDWRLUH�FRQWUH� OHV�
PDODGLHV�GXHV�j�KDHPRSKLOXV�LQIOXDQ]DH�W\SH�E��

$UUrWH���

$UWLFOH� SUHPLHU�� ��(VW� REOLJDWRLUH�� OD�YDFFLQDWLRQ�FRQWUH�
OHV�PDODGLHV�VXLYDQWHV���

��WXEHUFXORVH��

��SROLRP\pOLWH��

��GLSKWpULH��

��WpWDQRV��

��FRTXHOXFKH��

��OD�URXJHROH��

��O¶KpSDWLWH�9LUDOH�%��

��OD�UXEpROH��

/HV�GLIIpUHQWHV�SULVHV�YDFFLQDOHV�SUpYXHV�GDQV�FH�FDGUH�
VRQW�DGPLQLVWUpHV�VHORQ�XQ�FDOHQGULHU�IL[p��HW�UpJXOLqUHPHQW�
DFWXDOLVp��SDU�OH�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

/HV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GH� OD� 6DQWp�
3XEOLTXH� GpWHUPLQHQW� OHV� SHUVRQQHV� FRQFHUQpHV� SDU� FHV�
YDFFLQDWLRQV�REOLJDWRLUHV��GRQW�QH�VRQW�H[FHSWpHV�TXH�FHOOHV�
D\DQW�XQH�FRQWUH�LQGLFDWLRQ�PpGLFDOH�pWDEOLH��

$UW����� ��/HV�YDFFLQDWLRQV�VRQW�HIIHFWXpHV�j� WLWUH�JUDWXLW�
GDQV�OHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�DUUrWp��

7XQLV��OH����RFWREUH�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
RFWREUH������� IL[DQW� OD� OLVWH�GHV�VXEVWLWXWV�GX� ODLW�
PDWHUQHO��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q��������GX���PDUV�������UHODWLYH�DX�FRQWU{OH�
GH� OD�TXDOLWp�� j� OD�FRPPHUFLDOLVDWLRQ�HW�j� O¶LQIRUPDWLRQ�VXU�
O¶XWLOLVDWLRQ� GHV� VXEVWLWXWV� GX� ODLW� PDWHUQHO� HW� SURGXLWV�
DSSDUHQWpV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q����������GX���QRYHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�� OD� FRPSRVLWLRQ� HW� OH�PRGH� GH� IRQFWLRQQHPHQW�
GH� OD� FRPPLVVLRQ� QDWLRQDOH� SRXU� OD� SURPRWLRQ� GH�
O¶DOLPHQWDWLRQ�GX�QRXUULVVRQ�HW�GH�O¶HQIDQW��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� �� DYULO�
������IL[DQW�OD�OLVWH�GHV�VXEVWLWXWV�GX�ODLW�PDWHUQHO��

9X�O¶DYLV�GH�OD�FRPPLVVLRQ�QDWLRQDOH�SRXU�OD�SURPRWLRQ�
GH� O¶DOLPHQWDWLRQ�GX�QRXUULVVRQ�HW�GH� O¶HQIDQW�pPLV� ORUV�GH�
VD�UpXQLRQ�GX��HU�VHSWHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU����/D�OLVWH�GHV�VXEVWLWXWV�GX�ODLW�PDWHUQHO�
HVW�IL[pH�FRPPH�VXLW���
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�6LPLODF�*DLQ�
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�0RGLODF���&6�
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�3K\VLRODF�,�


�3K\VLRODF�,,�


�SK\VLRODF�$5���


�3K\VLRODF�$5���


�3K\VLRODF�2VPRODF�
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�1RYDODF�,�
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�1RYDODF�$&�,�
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�1RYDODF�,7�,�


�1RYDODF�,7�,,�


�1RYDODF�$5�,�


�1RYDODF�$5�,,�


�1RYDODF�$'��'LDULQRYD��


�OVRPLO�,�


�OVRPLO�,,�


�6DKD�,�


�6DKD�,,�

$UW�� ��� �� /HV� GLVSRVLWLRQV� GH� O¶DUUrWp� GX� �� DYULO� �����
VXVYLVp�VRQW�DEURJpHV��

7XQLV��OH����RFWREUH������� �

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6��

'(�/$�62/,'$5,7(�

(7�'(6�781,6,(16�$�/
(75$1*(5�

�

120,1$7,21�

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

0RQVLHXU�)UHGM�'ULGL�� DGPLQLVWUDWHXU�GX� VHUYLFH� VRFLDO��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� OD� GLYLVLRQ� GH� OD�
SURPRWLRQ� VRFLDOH� j� OD� GLUHFWLRQ� UpJLRQDOH� GHV� DIIDLUHV�
VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O¶pWUDQJHU� GH�
0pGHQLQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� IpYULHU� ������ O¶LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� DX� FKHI� GH� VHUYLFH�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

�

0,1,67(5(�'(�/
('8&$7,21�(7�'(�

/$�)250$7,21�

�

120,1$7,216�

3DU� DUUrWp� GX� PLQLVWUH� GH� O¶pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ�GX����RFWREUH�������

6RQW�GpVLJQpV��SRXU�XQH�GXUpH�GH�WURLV�DQV��HQ�TXDOLWp�GH�
PHPEUHV� GX� FRQVHLO� G¶HQWUHSULVH� GX� FHQWUH� QDWLRQDO� GH�
IRUPDWLRQ�GHV�IRUPDWHXUV�HW�G¶LQJpQLHULH�GH�IRUPDWLRQ���

�� 0DGHPRLVHOOH� /DWLID� 0¶KDGKHEL��� UHSUpVHQWDQW� OH�
3UHPLHU�PLQLVWqUH��

��0RQVLHXU�0RKDPHG�1L]DU�(O�$\HFK� �� UHSUpVHQWDQW� OH�
0LQLVWqUH�GH�O¶pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

��0DGDPH�&KHGLD�5DkFKH���UHSUpVHQWDQW�OH�PLQLVWqUH�GX�
GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

��0RQVLHXU� 6DPL�0HNNL��� UHSUpVHQWDQW� OH�PLQLVWqUH� GHV�
ILQDQFHV��

��0RQVLHXU�5LDGK�6RXVVL� �� UHSUpVHQWDQW� OH�PLQLVWqUH�GH�
O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV��

��0RQVLHXU�7DRXILN�+DU]OL���UHSUpVHQWDQW�OH�PLQLVWqUH�GH�
O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

�� 0RQVLHXU� 0RKDPHG� .KHQLVVL� �� UHSUpVHQWDQW� OH�
PLQLVWqUH�GX�WRXULVPH��

�� 0RQVLHXU� 0RKDPHG� 6KLPL� �� UHSUpVHQWDQW� O¶XQLRQ�
JpQpUDOH�WXQLVLHQQH�GX�WUDYDLO��

�� 0RQVLHXU� )DRX]L� %HOKDM� �� UHSUpVHQWDQW� O¶XQLRQ�
WXQLVLHQQH�GH�O¶LQGXVWULH��GX�FRPPHUFH�HW�GH�O¶DUWLVDQDW��

�� 0RQVLHXU� 0RKDPHG� +DELE� 'KDRXL� �� UHSUpVHQWDQW�
O¶XQLRQ�WXQLVLHQQH�GH�O¶DJULFXOWXUH�HW�GH�OD�SrFKH��

�� 0RQVLHXU� )DRX]L� %HQ� +PLGD� �� UHSUpVHQWDQW� OD�
IpGpUDWLRQ�WXQLVLHQQH�GH�O¶K{WHOOHULH��

�

�

0,1,67(5(�'(�/
(16(,*1(0(17��

683(5,(85�

�

$UUrWp�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX�
��� RFWREUH� ������PRGLILDQW� HW� FRPSOpWDQW� O¶DUUrWp�
GX����PDL������IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�
GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

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

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

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV� WHO� TX¶LO� D� pWp� FRPSOpWp� SDU� OH� GpFUHW� Q�� �����
�����GX����GpFHPEUH�������

9X� O¶DUUrWp� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

$UUrWH���

$UWLFOH� XQLTXH�� ±� /¶DQQH[H� GH� O¶DUUrWp� GX� PLQLVWUH� GH�
O¶HQVHLJQHPHQW�VXSpULHXU�GX����PDL������VXVYLVp��IL[DQW�OHV�
PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� SULQFLSDO� HVW�
PRGLILp�HW�FRPSOpWp�FRPPH�VXLW���

6SpFLDOLWp���&RQGLWLRQQHPHQW�

7UDLWHPHQW�GH�O¶DLU���

'pILQLWLRQV�IRQGDPHQWDOHV��

3URSULpWpV�G¶XQ�PpODQJH�JD]�SDUIDLW�YDSHXU��

&DUDFWpULVWLTXHV�GH�O¶DLU�KXPLGH�GLDJUDPPHV��

3URFHVVXV�HW�IDFWHXUV�GX�FRQGLWLRQQHPHQW�G¶DLU��

)DFWHXUV� GH� FKDOHXUV�IRUPXOHV�� OHV� TXDQWLWpV� G¶DLU�
H[LJpHV��

(VWLPDWLRQ�GH�OD�FKDUJH�GH�FRQGLWLRQQHPHQW�G¶DLU��

5HIURLGLVVHPHQW�HW�GpVKXPLGLILFDWLRQ���

5HIURLGLVVHPHQW�VHQVLEOH��

5HIURLGLVVHPHQW�SDU�YDSRULVDWLRQ��

&KDXIIDJH�HW�KXPLGLILFDWLRQ��
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7XQLV��OH����RFWREUH�������

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

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

�
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$UUrWp� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� GX� ��� RFWREUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV�

LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

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

9X�OD�ORL�Q���������GX����GpFHPEUH�������IL[DQW�OH�VWDWXW�JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�

pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL��

Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�

SXEOLTXHV�WHO�TX¶LO�D�pWp�FRPSOpWp�SDU�OH�GpFUHW�Q������������GX����GpFHPEUH�������

9X� O¶DUUrWp� GX� ���PDL� ������ IL[DQW� OHV�PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�

JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

9X� O¶DUUrWp�GX����RFWREUH�������PRGLILDQW� HW� FRPSOpWDQW� O¶DUUrWp�GX����PDL������� IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�

FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�

LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

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

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

7XQLV��OH����RFWREUH�������

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

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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DYLV�HW�FRPPXQLFDWLRQV�
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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���QRYHPEUH�������


