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6RPPDLUH�
�

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH��

1RPLQDWLRQ�G
XQ�FRQVHLOOHU�DXSUqV�GX�3UHPLHU�PLQLVWUH«««««««««««««���

0LQLVWqUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�HW�GHV�6SRUWV��

1RPLQDWLRQ�G
XQ�FRPPLVVDLUH�UpJLRQDO�««««««««««««««««««««��

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

0LQLVWqUH�GH�O
$JULFXOWXUH��

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

GX� ��� DYULO� ������ IL[DQW� OD� OLVWH� GHV� UHGHYDQFHV� DIIpUHQWHV� DX� GpEDUTXHPHQW� GHV�

SURGXLWV�GH�OD�SrFKH�HW�j�O
XWLOLVDWLRQ�GX�GRPDLQH�HW�GH�O
RXWLOODJH�SXEOLFV�GHV�SRUWV�GH�

SrFKH««««««««««««««««««««««««««««««««««����

'pFUHWV�GX�Q������������DX�Q������������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�

SpULPqWUHV�SXEOLFV�LUULJXpV�GDQV�FHUWDLQHV�GpOpJDWLRQV�GHV�JRXYHUQRUDWV�GH�1DEHXO��

0DKGLD�HW�6ID[««««««««««««««««««««««««««««««����

0LQLVWqUH�GH�O
(GXFDWLRQ�
1RPLQDWLRQ�G
XQ�GLUHFWHXU�JpQpUDO««««««««««««««««««««««���

0LQLVWqUH�GX�7RXULVPH��GHV�/RLVLUV�HW�GH�O
$UWLVDQDW��
&HVVDWLRQ�GH�IRQFWLRQV�G
XQ�FKDUJp�GH�PLVVLRQ«««««««««««««��«««��

0LQLVWqUH�GHV�)LQDQFHV��

'pFUHW�Q������������GX����MXLOOHW�������IL[DQW�OD�FRPSRVLWLRQ��OHV�DWWULEXWLRQV�HW�OHV�

PRGDOLWpV�GH� IRQFWLRQQHPHQW�GH� OD�FRPPLVVLRQ�SUpYXH�SDU� O¶DUWLFOH����GX�FRGH�GHV�

GURLWV�HW�SURFpGXUHV�ILVFDX[«««««««««««««««««««««««««��
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0DUGL����MRXPDGD�,������±����MXLOOHW������ ���qPH�DQQpH� 1�����
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0LQLVWqUH�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�HW�GH�O
(PSORL�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW� LQVWLWXWLRQ� G¶XQ� ©�V\VWqPH� GH�

FRQWUDWV�GH�IRUPDWLRQ�DX[�ILQV�GH�UpLQVHUWLRQ�ª«««««««««««««««««�

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

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

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� MXLOOHW� ������ UHODWLI� DX[� SUHVWDWLRQV�

DGPLQLVWUDWLYHV�UHQGXHV�SDU�OHV�VHUYLFHV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�HW�DX[�

FRQGLWLRQV�GH�OHXU�RFWURL««««««««««««««««««««««««««««�

$YLV�HW�&RPPXQLFDWLRQV �

3UHPLHU�0LQLVWqUH�

2Q]LqPH�UDSSRUW�DQQXHO�GH�OD�FRXU�GH�GLVFLSOLQH�ILQDQFLqUH�SRXU�O
DQQpH������������������

'RX]LqPH�UDSSRUW�DQQXHO�GH�OD�FRXU�GH�GLVFLSOLQH�ILQDQFLqUH�SRXU�O
DQQpH�����������������
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLOOHW������ 3DJH������

�

�

35(0,(5�0,1,67(5(�

�

120,1$7,21�

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

0RQVLHXU�0RKDPHG�%HOODML�� DGPLQLVWUDWHXU�JpQpUDO��HVW�
QRPPp�FRQVHLOOHU�DXSUqV�GX�3UHPLHU�PLQLVWUH��

�

�

0,1,67(5(�'(�/$�-(81(66(��

'(�/
(1)$1&(�(7�'(6�632576�

�

120,1$7,216�

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

0RQVLHXU� 0RKDPHG� $OL� .DGKUDRXL�� LQVSHFWHXU� GH� OD�
MHXQHVVH�HW�VSRUWV�GX��qPH�GHJUp��HVW�FKDUJp�GHV�IRQFWLRQV�GH�
FRPPLVVDLUH�UpJLRQDO�j�OD�MHXQHVVH��j�O
HQIDQFH�HW�DX[�VSRUWV�
GH�7R]HXU��

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

�

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

0RQVLHXU� +DPDGL� 0RXHOKL�� SURIHVVHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� SURJUDPPHV� GH� OD�
SURPRWLRQ� GHV� VSRUWV� LQGLYLGXHOV� j� OD� GLUHFWLRQ� GH� OD�
SURPRWLRQ� GX� VSRUW� j� OD� GLUHFWLRQ� JpQpUDOH� GX� VSRUW� DX�
PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

�

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

0RQVLHXU� $GHO� $ORXL�� SURIHVVHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O
HQIDQFH� DX� FRPPLVVDULDW�
UpJLRQDO�j�OD�MHXQHVVH��j�O
HQIDQFH�HW�DX[�VSRUWV�GH�.pELOL��

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ��������� GX� ��� DYULO�
������ IL[DQW� OD� OLVWH�GHV� UHGHYDQFHV�DIIpUHQWHV�DX�
GpEDUTXHPHQW� GHV� SURGXLWV� GH� OD� SrFKH� HW� j�
O
XWLOLVDWLRQ� GX� GRPDLQH� HW� GH� O
RXWLOODJH� SXEOLFV�
GHV�SRUWV�GH�SrFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GX�SrFKHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH� HW� DX[� SUL[�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����
PDL�������

9X� OD� ORL�Q��������GX���DYULO�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O
H[HUFLFH�GH�OD�SrFKH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������
GX����PDL������HW�OD�ORL�Q��������GX����MXLOOHW�������

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GHV�SRUWV�PDULWLPHV�GH�FRPPHUFH��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
DJHQFH� GHV�
SRUWV� HW� GHV� LQVWDOODWLRQV� GH� SrFKH�� WHO� TXH�PRGLILp� SDU� OH�
GpFUHW�Q���������GX����PDUV�������

9X�OH�GpFUHW�Q�����������GX����DYULO�������IL[DQW�OD�OLVWH�
GHV�UHGHYDQFHV�DIIpUHQWHV�DX�GpEDUTXHPHQW�GHV�SURGXLWV�GH�
OD� SrFKH� HW� j� O
XWLOLVDWLRQ� GX� GRPDLQH� HW� GH� O
RXWLOODJH�
SXEOLFV�GHV�SRUWV�GH�SrFKH��

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GHV�GRPDLQHV�GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� ��/
DUWLFOH���GX�GpFUHW�Q�����������GX�
��� DYULO� ����� VXVYLVp� HVW� DEURJp� HW� UHPSODFp� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV����

$UWLFOH� �� �QRXYHDX�� �� 3DU� GpURJDWLRQ� DX[� GLVSRVLWLRQV�
GHV� DUWLFOHV� �HU� HW� �� GX�SUpVHQW� GpFUHW�� OHV� UHGHYDQFHV�GXHV�
SDU� OHV� EDWHDX[� DUPpV� j� OD� SrFKH�� D\DQW� FRPPH� SRUW� GH�
VHUYLWXGH� O
XQ� GHV� SRUWV� GH� OD� ]RQH� QRUG� VLWXpH� HQWUH� OD�
IURQWLqUH� WXQLVR� �� DOJpULHQQH� HW� OH� SDUDOOqOH� SDVVDQW� SDU� OH�
SKDUH� GH� %RUM� .pOLELD� \� FRPSULV� OH� SRUW� GH� .pOLELD�� VRQW�
UpGXLWHV�GH�GHX[�WLHUV��������

$UW�� ��� �� /HV�PLQLVWUHV� GH� O
DJULFXOWXUH�� GHV� ILQDQFHV� HW�
GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�VRQW�FKDUJpV��
FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW�
GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� /HEQD�
YLOODJH�GH�OD�GpOpJDWLRQ�G
(O�0LGD��DX�JRXYHUQRUDW�
GH�1DEHXO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

GpFUHWV�HW�DUUrWpV�
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9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH��������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
1DEHXO��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����DYULO�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�/HEQD�YLOODJH�GH� OD�GpOpJDWLRQ�G
(O�0LGD�DX�JRXYHUQRUDW�
GH�1DEHXO��VXU�XQH�VXSHUILFLH�GH�TXDWUH�FHQW�YLQJW�KHFWDUHV�
����� KD��� GpOLPLWp� SDU� XQ� OLVHUp� URXJH� FRQIRUPpPHQW� j�
O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH�OLPLWH�GH�YLQJW�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV�SRXU�
O
HQVHPEOH� GX� SpULPqWUH�� QL� rWUH� LQIpULHXUH� j� XQ� KHFWDUH�����������������
���KD��SRXU�OH�VHFWHXU�$�HW�FLQTXDQWH�DUHV�����DUHV��SRXU�OH�
VHFWHXU�%�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�/HEQD�YLOODJH��
SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�
������HVW�IL[pH�j�TXDWUH�FHQW�TXDWUH�YLQJW�GLQDUV������GLQDUV��
SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD�� REOLJDWRLUHPHQW��
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD�� REOLJDWRLUHPHQW��
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV�� REMHW� GH� OD�
SURSULpWp�� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G
LQWHUGLFWLRQ� SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH�����������������
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�1DEHXO��DSSURXYpH�SDU�OH�
GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� 7DIORXQH�
GH� OD� GpOpJDWLRQ� G
(O� 0LGD�� DX� JRXYHUQRUDW� GH�
1DEHXO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UHIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH��������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
1DEHXO��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����DYULO�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j� 7DIORXQH� GH� OD� GpOpJDWLRQ� G
(O�0LGD� DX� JRXYHUQRUDW� GH�
1DEHXO�� VXU� XQH� VXSHUILFLH� GH� WURLV� FHQW� FLQTXDQWH� FLQT�
KHFWDUHV� ����� KD��� GpOLPLWp� SDU� XQ� OLVHUp� URXJH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH�OLPLWH�GH�WUHQWH�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��QL�
rWUH� LQIpULHXUH� j� XQ� KHFWDUH� ��� KD�� SRXU� O
HQVHPEOH� GX�
SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� 7DIORXQH��
SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�
������HVW�IL[pH�j�TXDWUH�FHQW�TXDWUH�YLQJW�GLQDUV������GLQDUV��
SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD�� REOLJDWRLUHPHQW��
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD�� REOLJDWRLUHPHQW��
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��
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(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV�� REMHW� GH� OD�
SURSULpWp�� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G
LQWHUGLFWLRQ� SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH�����������������
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�1DEHXO�DSSURXYpH�SDU�OH�
GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

���

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� 2XOHG�
&KDPHNK� �� GH� OD� GpOpJDWLRQ� GH� 2XOHG� &KDPHNK��
DX�JRXYHUQRUDW�GH�0DKGLD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UHIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH��������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
0DKGLD��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����DYULO�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�2XOHG�&KDPHNK���GH�OD�GpOpJDWLRQ�GH�2XOHG�&KDPHNK��DX�
JRXYHUQRUDW� GH�0DKGLD�� VXU� XQH� VXSHUILFLH� GH� WUHQWH� QHXI�
KHFWDUHV�����KD���GpOLPLWp�SDU�XQ�OLVHUp�URXJH�FRQIRUPpPHQW�
j�O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH�OLPLWH�GH�KXLW�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH�j�XQ�KHFWDUH����KD��SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� 2XOHG�

&KDPHNK����SUpYXH�j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������
GX� ��� PDL� ������ HVW� IL[pH� j� VL[� FHQW� TXDUDQWH� GLQDUV�����������
�����GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD�� REOLJDWRLUHPHQW��
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD�� REOLJDWRLUHPHQW��
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G
LQWHUGLFWLRQ� SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH�����������
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�0DKGLD��DSSURXYpH�SDU�OH�
GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� +HQFKLU�
0HWMDRXHO�GH�OD�GpOpJDWLRQ�GH�2XOHG�&KDPHNK��DX�
JRXYHUQRUDW�GH�0DKGLD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UHIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH��������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
0DKGLD��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����DYULO�������

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

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�+HQFKLU�0HWMDRXHO� GH� OD� GpOpJDWLRQ� GH�2XOHG�&KDPHNK��
DX� JRXYHUQRUDW� GH� 0DKGLD�� VXU� XQH� VXSHUILFLH� GH� TXDWUH�
YLQJW� GHX[� KHFWDUHV� ���� KD��� GpOLPLWp� SDU� XQ� OLVHUp� URXJH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH�OLPLWH�GH�VHSW�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH� j� XQ� KHFWDUH� FLQTXDQWH� DUHV� ��� KD� ��� DUHV�� SRXU�
O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� +HQFKLU�
0HWMDRXHO��SUpYXH�j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX�
��� PDL� ������ HVW� IL[pH� j� TXDWUH� FHQW� YLQJW� GLQDUV����������������������
�����GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G
LQWHUGLFWLRQ� SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH�������������������
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�0DKGLD��DSSURXYpH�SDU�OH�
GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� 0DUNH]�
0RVEDK� GH� OD� GpOpJDWLRQ� G
(O� +DQFKD�� DX�
JRXYHUQRUDW�GH�6ID[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UHIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH��������

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������IL[DQW�OHV�]RQHV�
GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�6ID[��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����DYULO�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j� 0DUNH]� 0RVEDK� GH� OD� GpOpJDWLRQ� G
(O� +DQFKD�� DX�
JRXYHUQRUDW� GH� 6ID[�� VXU� XQH� VXSHUILFLH� GH� FHQW� RQ]H�
KHFWDUHV� ����� KD��� GpOLPLWp� SDU� XQ� OLVHUp� URXJH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH�OLPLWH�GH�YLQJW�VL[�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��
QL�rWUH�LQIpULHXUH�j�FLQTXDQWH�DUHV�����DUHV��SRXU�O
HQVHPEOH�
GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� 0DUNH]�
0RVEDK��SUpYXH�j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX�
��� PDL� ������ HVW� IL[pH� j� WURLV� FHQW� VRL[DQWH� GLQDUV�����������
�����GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD�� REOLJDWRLUHPHQW��
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD�� REOLJDWRLUHPHQW��
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G
LQWHUGLFWLRQ� SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH�����������
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 6ID[�� DSSURXYpH� SDU� OH�
GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF� LUULJXp�j�(O�$MDQJD�
GH�OD�GpOpJDWLRQ�GH�-HEHQLDQD��DX�JRXYHUQRUDW�GH�
6ID[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UHIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH��������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6ID[��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH��UpXQLH�OH����DYULO�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�(O�$MDQJD�GH� OD�GpOpJDWLRQ�GH�-HEHQLDQD��DX�JRXYHUQRUDW�
GH�6ID[��VXU�XQH�VXSHUILFLH�GH�FHQW� WURLV�KHFWDUHV������KD���
GpOLPLWp� SDU� XQ� OLVHUp� URXJH� FRQIRUPpPHQW� j� O
H[WUDLW� GH�
FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH�OLPLWH�GH�FLQT�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH� j� FLQTXDQWH� DUHV� ���� DUHV�� SRXU� O
HQVHPEOH� GX�
SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� G
(O� $MDQJD��
SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�
������HVW�IL[pH�j�TXDWUH�FHQWV�GLQDUV������GLQDUV��SDU�KHFWDUH�
LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G
LQWHUGLFWLRQ� SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH�����������
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 6ID[�� DSSURXYpH� SDU� OH�
GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�+
]DJ�GH�OD�
GpOpJDWLRQ�GH�-HEHQLDQD��DX�JRXYHUQRUDW�GH�6ID[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UHIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH��������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6ID[��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH��UpXQLH�OH����DYULO�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�+
]DJ�GH�OD�GpOpJDWLRQ�-HEHQLDQD��DX�JRXYHUQRUDW�GH�6ID[��
VXU� XQH� VXSHUILFLH� GH� FHQW� GL[� VHSW� KHFWDUHV� ����� KD���
GpOLPLWp� SDU� XQ� OLVHUp� URXJH� FRQIRUPpPHQW� j� O
H[WUDLW� GH�
FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH�OLPLWH�GH�VL[�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH� j� FLQTXDQWH� DUHV� ���� DUHV�� SRXU� O
HQVHPEOH� GX�
SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�+
]DJ��SUpYXH�j�
O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH�Q��������GX����PDL� ������ HVW�
IL[pH�j�TXDWUH�FHQW�GLQDUV������GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��



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

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G
LQWHUGLFWLRQ� SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH�������������������
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 6ID[�� DSSURXYpH� SDU� OH�
GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� %RXMPDO�
GH�OD�GpOpJDWLRQ�GH�0HQ]HO�&KDNHU��DX�JRXYHUQRUDW�
GH�6ID[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UHIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH��������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6ID[��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH��UpXQLH�OH����DYULO�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j� %RXMPDO� GH� OD� GpOpJDWLRQ� GH� 0HQ]HO� &KDNHU�� DX�
JRXYHUQRUDW�GH�6ID[��VXU�XQH�VXSHUILFLH�GH�VRL[DQWH�HW�RQ]H�
KHFWDUHV�����KD���GpOLPLWp�SDU�XQ�OLVHUp�URXJH�FRQIRUPpPHQW�
j�O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH�OLPLWH�GH�GL[�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH� j� FLQTXDQWH� DUHV� ���� DUHV�� SRXU� O
HQVHPEOH� GX�
SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� %RXMPDO��
SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�
������HVW�IL[pH�j�WURLV�FHQWV�GLQDUV������GLQDUV��SDU�KHFWDUH�
LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� �� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G
LQWHUGLFWLRQ� SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH�����������
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 6ID[�� DSSURXYpH� SDU� OH�
GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�0
GHOOLD�GH�
OD�GpOpJDWLRQ�GH�0HQ]HO�&KDNHU��DX�JRXYHUQRUDW�GH�
6ID[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH�������
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9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6ID[��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O¶DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O¶DPpQDJHPHQW�IRQFLHU�DJULFROH��UpXQLH�OH����DYULO�������

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j� 0¶GHOOLD� GH� OD� GpOpJDWLRQ� GH� 0HQ]HO� &KDNHU�� DX�
JRXYHUQRUDW�GH�6ID[�� VXU�XQH�VXSHUILFLH�GH�FLQTXDQWH�GHX[�
KHFWDUHV����KD���GpOLPLWp�SDU�XQ�OLVpUp�URXJH�FRQIRUPpPHQW�
j�O¶H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�����±�/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O¶(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH�OLPLWH�GH�VL[�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH� j� FLQTXDQWH� DUHV� ���� DUHV�� SRXU� O¶HQVHPEOH� GX�
SpULPqWUH��

$UW�� ��� ±� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� 0¶GHOOLD��
SUpYXH� j� O¶DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������GX����PDL�
������ HVW� IL[pH� j� WURLV� FHQW� YLQJW� GLQDUV� ����� GLQDUV�� SDU�
KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j�O¶LQWpULHXU�GX�SpULPqWUH�GHV�WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O¶LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH�PLQLPDOH� IL[pH� SDU� O¶DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX[� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� ±� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O¶DUWLFOH�

SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�

G¶LQWHUGLFWLRQ� SUpYXHV� SDU� O¶DUWLFOH� �� GH� OD� ORL� VXVYLVpH�����������������

Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�

WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 6ID[�� DSSURXYpH� SDU� OH�

GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�

FRQIRUPpPHQW�j�O¶H[WUDLW�GH�FDUWH�YLVp�j�O¶DUWLFOH�SUHPLHU�GX�

SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� G¶XQ� SpULPqWUH� SXEOLF� LUULJXp� j� %LU�
/DKPDU� GH� OD� GpOpJDWLRQ� G¶(O� +DQFKD� DX�
JRXYHUQRUDW�GH�6ID[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6ID[��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O¶DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O¶DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����DYULO�������

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�%LU�/DKPDU�GH�OD�GpOpJDWLRQ�G¶(O�+DQFKD��DX�JRXYHUQRUDW�
GH� 6ID[�� VXU� XQH� VXSHUILFLH� GH� TXDWUH� YLQJW� FLQT� KHFWDUHV�
���KD��� GpOLPLWp� SDU� XQ� OLVpUp� URXJH� FRQIRUPpPHQW� j�
O¶H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�����±�/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O¶(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH�OLPLWH�GH�GL[�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH� j� FLQTXDQWH� DUHV� ���� DUHV�� SRXU� O¶HQVHPEOH� GX�
SpULPqWUH��

$UW�� ��� ±� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� %LU� /DKPDU��
SUpYXH� j� O¶DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������GX����PDL�
������ HVW� IL[pH� j� WURLV� FHQW� TXDWUH� YLQJW� GL[� GLQDUV�����������
�����GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j�O¶LQWpULHXU�GX�SpULPqWUH�GHV�WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O¶LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH�PLQLPDOH� IL[pH� SDU� O¶DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX[� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��
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$UW�� ��� ±� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O¶DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G¶LQWHUGLFWLRQ� SUpYXHV� SDU� O¶DUWLFOH� �� GH� OD� ORL� VXVYLVpH������������������
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 6ID[�� DSSURXYpH� SDU� OH�
GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ HVW� PRGLILpH�
FRQIRUPpPHQW�j�O¶H[WUDLW�GH�FDUWH�YLVp�j�O¶DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�6LGL�*KULE�
GH� OD� GpOpJDWLRQ� G¶(O� 0DKUHV�� DX� JRXYHUQRUDW� GH�
6ID[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
6ID[��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O¶DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O¶DPpQDJHPHQW�IRQFLHU�DJULFROH��UpXQLH�OH����DYULO�������

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�6LGL�*KULE�GH� OD�GpOpJDWLRQ�G¶(O�0DKUHV��DX�JRXYHUQRUDW�
GH�6ID[��VXU�XQH�VXSHUILFLH�GH�VRL[DQWH�GL[�KHFWDUHV����KD���
GpOLPLWp� SDU� XQ� OLVpUp� URXJH� FRQIRUPpPHQW� j� O¶H[WUDLW� GH�
FDUWH�DX����������FL�MRLQW��

$UW�����±�/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O¶(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH�OLPLWH�GH�VL[�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH� j� FLQTXDQWH� DUHV� ���� DUHV�� SRXU� O¶HQVHPEOH� GX�
SpULPqWUH��

$UW�� ��� ±� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� 6LGL� *KULE��
SUpYXH� j� O¶DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������GX����PDL�
������HVW�IL[pH�j�WURLV�FHQWV�GLQDUV������GLQDUV��SDU�KHFWDUH�
LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j�O¶LQWpULHXU�GX�SpULPqWUH�GHV�WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O¶LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH�PLQLPDOH� IL[pH� SDU� O¶DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX[� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�����±�/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O¶DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G¶LQWHUGLFWLRQ�
SUpYXHV� SDU� O¶DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�GX�
JRXYHUQRUDW�GH�6ID[��DSSURXYpH�SDU�OH�GpFUHW�Q���������GX����
MDQYLHU� ������ HVW�PRGLILpH� FRQIRUPpPHQW� j� O¶H[WUDLW� GH� FDUWH�
YLVp�j�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�5KDKOD�GH�
OD�GpOpJDWLRQ�G¶(O�+DQFKD��DX�JRXYHUQRUDW�GH�6ID[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL� Q�� ������ GX� ��� DYULO� ����� HW� SDU� OD� ORL� Q�� ������� GX�����������
���QRYHPEUH�������

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������IL[DQW�OHV�]RQHV�
GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�6ID[��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O¶DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O¶DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����DYULO�������

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�5KDKOD�GH� OD�GpOpJDWLRQ�G¶(O�+DQFKD��DX�JRXYHUQRUDW�GH�
6ID[��VXU�XQH�VXSHUILFLH�GH�FLQTXDQWH�WURLV�KHFWDUHV����KD���
GpOLPLWp� SDU� XQ� OLVHUp� URXJH� FRQIRUPpPHQW� j� O¶H[WUDLW� GH�
FDUWH�DX����������FL�MRLQW��

$UW�����±�/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O¶(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH� OLPLWH� GH�RQ]H�KHFWDUHV� ����KD�� GH� WHUUHV� LUULJDEOHV��QL�
rWUH�LQIpULHXUH�j�FLQTXDQWH�DUHV�����DUHV��SRXU�O¶HQVHPEOH�GX�
SpULPqWUH��
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$UW�� ��� ±� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�5KDKOD��SUpYXH�
j�O¶DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����PDL�������HVW�
IL[pH� j� WURLV� FHQW� WUHQWH� GLQDUV� ����� GLQDUV�� SDU� KHFWDUH�
LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j�O¶LQWpULHXU�GX�SpULPqWUH�GHV�WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O¶LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH�PLQLPDOH� IL[pH� SDU� O¶DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX[� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�� ��� ±� /H� SpULPqWUH� SXEOLF� LUULJXp� YLVp� j� O¶DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G¶LQWHUGLFWLRQ� SUpYXHV� SDU� O¶DUWLFOH� �� GH� OD� ORL� VXVYLVpH�������������������
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 6ID[�� DSSURXYpH� SDU� OH�
GpFUHW� Q�� ������� GX� ��� MDQYLHU� ����� HVW� PRGLILpH�
FRQIRUPpPHQW�j�O¶H[WUDLW�GH�FDUWH�YLVp�j�O¶DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

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

0RQVLHXU� +pGL� %RXKRXFKH�� LQVSHFWHXU� JpQpUDO� GH�
O¶pGXFDWLRQ�QDWLRQDOH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�
JpQpUDO�GH�O¶LQVSHFWLRQ�JpQpUDOH�GH�O¶pGXFDWLRQ�DX�PLQLVWqUH�
GH�O¶pGXFDWLRQ��
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�0RKDPHG�)DWKL�
%HOKDELE�HQ�TXDOLWp�GH�FKDUJp�GH�PLVVLRQ�DXSUqV�GX�FDELQHW�
GX�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O¶DUWLVDQDW��HW�FH��j�
FRPSWHU�GX��HU�DR�W�������

0,1,67(5(�'(6�),1$1&(6�

�
'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ IL[DQW� OD�
FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ� SUpYXH� SDU�
O¶DUWLFOH� ��� GX� FRGH� GHV� GURLWV� HW� SURFpGXUHV�
ILVFDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��SURPXOJXp�
SDU� OD� ORL� Q�� �������� GX� �� DR�W� ����� HW� QRWDPPHQW� VRQ�
DUWLFOH�����

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

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� GX�PLQLVWqUH� GHV� ILQDQFHV�� WHO� TXH�PRGLILp� HW�
FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OH�GpFUHW�
Q�����������GX���IpYULHU�������

9X�O¶DYLV�GHV�PLQLVWUHV�GH�OD�MXVWLFH�HW�GHV�GRPDLQHV�GH�
O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/D�FRPPLVVLRQ�SUpYXH�SDU�O¶DUWLFOH����
GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[�GRQQH�VRQ�DYLV�VXU�
OHV� GRVVLHUV� UHODWLIV� DX[� LQIUDFWLRQV� ILVFDOHV� SpQDOHV�
SDVVLEOHV�G¶XQH�SHLQH�FRUSRUHOOH�TXL�OXL�VRQW�WUDQVPLV�SDU�OH�
PLQLVWUH� GHV� ILQDQFHV� RX� SDU� OD� SHUVRQQH� GpOpJXpH� SDU� OH�
PLQLVWUH� GHV� ILQDQFHV� SRXU� PHWWUH� HQ� PRXYHPHQW� O¶DFWLRQ�
SXEOLTXH� UHODWLYH�j�FHV� LQIUDFWLRQV��HW�FH��QRWDPPHQW�HQ�FH�
TXL�FRQFHUQH���

�� O¶H[LVWHQFH� GH� WRXV� OHV� pOpPHQWV� FRQVWLWXWLIV� GH�
O¶LQIUDFWLRQ��

�� OD� UpJXODULWp� GHV� SURFpGXUHV� GH� FRQVWDWDWLRQ� GH�
O¶LQIUDFWLRQ��

��O¶DGpTXDWLRQ�GH�OD�VDQFWLRQ�SURSRVpH�DYHF�OD�JUDYLWp�GH�
O¶LQIUDFWLRQ�FRPPLVH��

$UW�� ��� ±� /D� FRPPLVVLRQ� YLVpH� j� O¶DUWLFOH� SUHPLHU� HVW�
FRPSRVpH�GHV�PHPEUHV�VXLYDQWV���

�� OH� VHFUpWDLUH� JpQpUDO� GX� PLQLVWqUH� GHV� ILQDQFHV���
SUpVLGHQW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�MXVWLFH��

��OH�FKHI�GX�FRQWHQWLHX[�GH�O¶(WDW��

�� OH� GLUHFWHXU� JpQpUDO� GHV� pWXGHV� HW� GH� OD� OpJLVODWLRQ�
ILVFDOHV��

��OH�GLUHFWHXU�JpQpUDO�GX�FRQWU{OH�ILVFDO��

��OH�GLUHFWHXU�JpQpUDO�GHV�DYDQWDJHV�ILVFDX[�HW�ILQDQFLHUV��

��OH�FKHI�GX�FRQWU{OH�JpQpUDO�GHV�ILQDQFHV��

$UW�����±�/H�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�HVW�DVVXUp�SDU�
OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

$UW�� ��� ±� /D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH�
VRQ�SUpVLGHQW��FKDTXH�IRLV�TX¶LO�HVW�QpFHVVDLUH��FHOXL�FL�IL[H�
OD�GDWH�GH�VHV�UpXQLRQV�HW�VRQ�RUGUH�GX�MRXU��

/HV� FRQYRFDWLRQV� DX[� UpXQLRQV� GH� OD� FRPPLVVLRQ� VRQW�
DFFRPSDJQpHV�GH�O¶RUGUH�GX�MRXU�HW�GHV�FRSLHV�GHV�GRVVLHUV�
TXL�\�VRQW�LQVFULWV��
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$UW�� ��� ±� /HV� DYLV� GH� OD� FRPPLVVLRQ� VRQW� pPLV� j� OD�

PDMRULWp� GHV� YRL[� GHV� PHPEUHV� SUpVHQWV�� HW� HQ� FDV� GH�

SDUWDJH��OD�YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D� FRPPLVVLRQ� QH� SHXW� GpOLEpUHU� OpJDOHPHQW� TX¶HQ�

SUpVHQFH�GH�TXDWUH�PHPEUHV�DX�PRLQV�GRQW�OH�SUpVLGHQW��

(Q�FDV�G¶HPSrFKHPHQW�GX�SUpVLGHQW�GH� OD�FRPPLVVLRQ��

OH�PLQLVWUH�GHV�ILQDQFHV�GpVLJQH�VRQ�UHSUpVHQWDQW��

$UW�� ��� ±�/HV� WUDYDX[�GH� OD� FRPPLVVLRQ� VRQW� FRQVLJQpV�

GDQV� GHV� SURFqV�YHUEDX[� pWDEOLV� SDU� OH� UDSSRUWHXU� GH� OD�

FRPPLVVLRQ� TXL� HVW� GpVLJQp� SDU� OH� GLUHFWHXU� JpQpUDO� GX�

FRQWU{OH�ILVFDO��&HV�SURFqV�YHUEDX[�VRQW�VLJQpV�SDU�WRXV�OHV�

PHPEUHV�SUpVHQWV��

/HV�SURFqV�YHUEDX[�GH� OD� FRPPLVVLRQ� VRQW� WUDQVPLV�DX�

PLQLVWUH� GHV� ILQDQFHV� RX� j� OD� SHUVRQQH� GpOpJXpH� SDU� OH�

PLQLVWUH� GHV� ILQDQFHV� SRXU� PHWWUH� HQ� PRXYHPHQW� O¶DFWLRQ�

SXEOLTXH��

$UW�� ��� ±�/HV�GLVSRVLWLRQV�GX�SUpVHQW� GpFUHW� VRQW�PLVHV�

HQ�DSSOLFDWLRQ�j�SDUWLU�GX�SUHPLHU�MDQYLHU�������

$UW�����±�/HV�PLQLVWUHV�GH�OD�MXVWLFH��GHV�ILQDQFHV�HW�GHV�

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

FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O¶H[pFXWLRQ� GX� SUpVHQW�

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

7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/$�)250$7,21�

352)(66,211(//(�(7�'(�/
(03/2,�

�
'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
LQVWLWXWLRQ� G¶XQ� ©�V\VWqPH� GH� FRQWUDWV� GH�
IRUPDWLRQ�DX[�ILQV�GH�UpLQVHUWLRQ�ª��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GH� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O¶HPSORL��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� V\VWqPH� GH� VpFXULWp� VRFLDOH�� HQVHPEOH� OHV�
WH[WHV�TXL�O¶RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�
Q��������GX���QRYHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GX� WUDYDLO�� HQVHPEOH� OHV� WH[WHV� TXL�
O¶RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX�
���MXLOOHW�������

9X� OD� ORL� Q�� ������ GX� ��� IpYULHU� ������ SRUWDQW� ORL�
G¶RULHQWDWLRQ� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� HQVHPEOH� OHV�
WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL���������������
Q����������GX����MDQYLHU������HW�QRWDPPHQW�VRQ�FKDSLWUH�9��

9X� OD� ORL�Q��������GX���� IpYULHU�������SRUWDQW�FUpDWLRQ�
GH�O¶DJHQFH�WXQLVLHQQH�GH�O¶HPSORL�HW�GH�O¶DJHQFH�WXQLVLHQQH�
GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��

9X�OD�ORL�Q���������GX����QRYHPEUH�������UHODWLYH�j�OD�
SURWHFWLRQ�VRFLDOH�GHV�WUDYDLOOHXUV��

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

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�
DX[�LQWHUYHQWLRQV�VRFLDOHV�DX�SURILW�GHV�WUDYDLOOHXUV��

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH������� IL[DQW�
OHV� DWWULEXWLRQV� HW� OH� IRQFWLRQQHPHQW� GHV� EXUHDX[� GH�
O¶HPSORL�UHOHYDQW�GH�O¶DJHQFH�WXQLVLHQQH�GH�O¶HPSORL��

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH������� IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH�� DLQVL� TXH� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O¶DJHQFH� WXQLVLHQQH� GH�
O¶HPSORL��

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDL� ������ IL[DQW� OH�
VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� GDQV� OHV�
VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

9X� O¶DYLV� GHV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV�� GHV�
ILQDQFHV�HW�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�LQVWLWXp�©�XQ�V\VWqPH�GH�FRQWUDWV�
GH� IRUPDWLRQ� DX[� ILQV� GH� UpLQVHUWLRQ�ª� DX� SURILW� GHV�
WUDYDLOOHXUV� D\DQW� SHUGX� OHXU� HPSORL� SRXU� GHV� PRWLIV�
pFRQRPLTXHV�RX�WHFKQLTXHV�RX�VXLWH�j�OD�IHUPHWXUH�VXELWH�HW�
LOOpJDOH�GHV�HQWUHSULVHV�TXL�OHV�HPSOR\DLHQW��

$UW�� ��� ±�/H� V\VWqPH�GH�FRQWUDWV�GH� IRUPDWLRQ�DX[� ILQV�
GH� UpLQVHUWLRQ� D� SRXU� REMHW� G¶DLGHU� OHV� WUDYDLOOHXUV��
PHQWLRQQpV� j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�� j� VH�
UpLQVpUHU� GDQV� XQ� HPSORL� VDODULp� RX� j� V¶LQVWDOOHU� j� OHXU�
SURSUH�FRPSWH��

$UW�����±�/HV� WUDYDLOOHXUV�FRQFHUQpV�SDU�OHV�GLVSRVLWLRQV�
GX� SUpVHQW� GpFUHW� EpQpILFLHQW� GH� F\FOHV� G¶DGDSWDWLRQ�G¶XQH�
GXUpH�PD[LPDOH�GH�VL[�PRLV��HW�FH��DX�YX�G¶XQ�ELODQ�GH�OHXUV�
FRPSpWHQFHV��

/¶DJHQFH� WXQLVLHQQH� GH� O¶HPSORL� YHLOOH� j� OD� UpDOLVDWLRQ�
GHV�DFWLRQV�UHODWLYHV�DX�ELODQ�GHV�FRPSpWHQFHV�HW�GHV�F\FOHV�
G¶DGDSWDWLRQ�SUpYXV�SDU�OH�SUpVHQW�GpFUHW��

$UW�����±�/HV�WUDYDLOOHXUV�FRQFHUQpV�SDU�OHV�GLVSRVLWLRQV�GX�
SUpVHQW�GpFUHW�HW�GpVLUDQW�V¶LQVWDOOHU�j�OHXU�SURSUH�FRPSWH�RX�
D\DQW�HX�O¶DFFRUG�GH�SULQFLSH�GH�ILQDQFHPHQW�G¶XQ�SURMHW��RX�
FHX[�D\DQW�SURPX�XQ�SURMHW��SHXYHQW�EpQpILFLHU��VHORQ�OH�FDV�
HW� SRXU� XQH� GXUpH� PD[LPDOH� GH� VL[� PRLV�� VRLW� G¶XQ� F\FOH�
G¶DGDSWDWLRQ�SRXU�OH�GpYHORSSHPHQW�GH�O¶HVSULW�G¶LQLWLDWLYH�j�
OD� FUpDWLRQ� G¶HQWUHSULVHV� RX� G¶XQ� F\FOH� G¶DGDSWDWLRQ�
FRPSOpPHQWDLUH�GDQV�OHV�GRPDLQHV�WHFKQLTXHV�RX�GH�JHVWLRQ�
RX�G¶XQH�DVVLVWDQFH� WHFKQLTXH�GXUDQW�XQH�SpULRGH�PD[LPDOH�
GH�GHX[�DQV�j�FRPSWHU�GX�ODQFHPHQW�GX�SURMHW��

$UW�����±�/H�EpQpILFH�G¶XQ�FRQWUDW�GH�IRUPDWLRQ�DX[�ILQV�GH�
UpLQVHUWLRQ�HVW� VXERUGRQQp�j� OD�SUpVHQWDWLRQ�SDU� OH� WUDYDLOOHXU�
FRQFHUQp� G¶XQ� GRFXPHQW� DWWHVWDQW� VRQ� OLFHQFLHPHQW�� GDQV� OH�
FDGUH�GH�OD�FRPPLVVLRQ�GH�FRQWU{OH�GH�OLFHQFLHPHQW�RX�SDU�XQ�
SURFqV�YHUEDO�GH�O
LQVSHFWLRQ�GX�WUDYDLO��

$UW�� ��� �� /HV� FRQWUDWV� GH� IRUPDWLRQ� DX[� ILQV� GH�
UpLQVHUWLRQ� VRQW� FRQFOXV� HQWUH� O¶DJHQFH� WXQLVLHQQH� GH�
O¶HPSORL�HW�OH�WUDYDLOOHXU�FRQFHUQp�VHORQ�XQ�PRGqOH�TXL�VHUD�
pWDEOL� j� FHW� HIIHW�SDU� OHV� VHUYLFHV� � FRPSpWHQWV�GX�PLQLVWqUH�
GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

$UW� ���� ±� /H� WUDYDLOOHXU� FRQFHUQp� V¶HQJDJH� j� VXLYUH� OD�
WRWDOLWp�GX�F\FOH�G¶DGDSWDWLRQ��
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$UW�� ��� ±� 8QH� DOORFDWLRQ� PHQVXHOOH� pJDOH� DX� VDODLUH�
PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� �UpJLPH�GH����KHXUHV��
HVW� VHUYLH� DX� WUDYDLOOHXU� FRQFHUQp� GXUDQW� WRXWH� OD� SpULRGH�
G¶DGDSWDWLRQ��

$UW�� ��� ±� /HV� GpSHQVHV� DIIpUHQWHV� j� OD� UpDOLVDWLRQ� GHV�
DFWLRQV� SUpYXHV� SDU� OH� SUpVHQW� GpFUHW� VRQW� LPSXWpHV� VXU� OH�
IRQGV� GH� SURPRWLRQ� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�
O¶DSSUHQWLVVDJH� FUpp� HQ� YHUWX� GH� O¶DUWLFOH� ��� GH� OD� ORL�
VXVYLVpH�Q���������GX����GpFHPEUH�������

$UW������±�/HV�PLQLVWUHV�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�
HW� GH� O¶HPSORL�� GHV� DIIDLUHV� VRFLDOHV�� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�
OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�
120,1$7,21�

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

0RQVLHXU� 1DMMDU� 0RKDPHG� )DGKHO�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� SKDUPDFLH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O¶K{SLWDO� )DWWRXPD� %RXUJXLED� GH� 0RQDVWLU� �VHUYLFH� GX�
ODERUDWRLUH�GH�ELRFKLPLH�HW�GH�WR[LFRORJLH���

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����MXLOOHW�
������UHODWLI�DX[�SUHVWDWLRQV�DGPLQLVWUDWLYHV�UHQGXHV�
SDU� OHV� VHUYLFHV� UHOHYDQW� GX�PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH�HW�DX[�FRQGLWLRQV�GH�OHXU�RFWURL��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�
OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV�GX�PLQLVWqUH�
GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� GLUHFWLRQV� UpJLRQDOHV� GH� OD�
VDQWp�SXEOLTXH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX���
PDL�������

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������
GX����RFWREUH�������

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�
DX� V\VWqPH� G
LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�
DGPLQLVWUDWLYH��

9X�O
DUUrWp�GX����VHSWHPEUH�������UHODWLI�DX[�SUHVWDWLRQV�
DGPLQLVWUDWLYHV� UHQGXHV� SDU� OHV� VHUYLFHV� UHOHYDQW� GX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� HW� DX[� FRQGLWLRQV� GH� OHXU�
RFWURL�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� O
DUUrWp� GX� ��PDUV�
�����HW�O
DUUrWp�GX����GpFHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU��±�/HV�VHUYLFHV�UHOHYDQW�GX�PLQLVWqUH�GH�
OD� VDQWp� SXEOLTXH� IRXUQLVVHQW� DX[� FLWR\HQV� OHV� SUHVWDWLRQV�
DGPLQLVWUDWLYHV� FL�DSUqV� LQGLTXpHV�� FRQIRUPpPHQW� DX[�
FRQGLWLRQV�HW�SURFpGXUHV�IL[pHV�DX[�DQQH[HV�FL�MRLQWHV����

�� ±�'RPDLQH� GH� OD� SUHVWDWLRQ� �� SURIHVVLRQV� VDQLWDLUHV�
SULYpHV���

2EMHW� GH� OD� SUHPLqUH� SUHVWDWLRQ� �� DFFRUG� GH� SULQFLSH�
SRXU� OD� FUpDWLRQ�� O
H[WHQVLRQ� GH� FDSDFLWp�� OH� WUDQVIHUW� RX� OD�
FHVVLRQ�G
XQ�FHQWUH�G
KpPRGLDO\VH��DQQH[H�������

2EMHW�GH�OD�GHX[LqPH�SUHVWDWLRQ���DFFRUG�GH�FUpDWLRQ��
G
H[WHQVLRQ� RX� GH� WUDQVIHUW� G
XQ� FHQWUH� G
KpPRGLDO\VH�
�DQQH[H�������

2EMHW�GH�OD�WURLVLqPH�SUHVWDWLRQ���DFFRUG�GH�SULQFLSH�SRXU�
O
H[SORLWDWLRQ�G
pTXLSHPHQWV�PDWpULHOV�ORXUGV��DQQH[H�������

2EMHW� GH� OD� TXDWULqPH� SUHVWDWLRQ� �� DXWRULVDWLRQ�
G
H[SORLWDWLRQ�G
pTXLSHPHQWV�PDWpULHOV�ORXUGV��DQQH[H�������

2EMHW�GH�OD�FLQTXLqPH�SUHVWDWLRQ���DFFRUG�GH�SULQFLSH�SRXU�
O
H[SORLWDWLRQ�G
XQ�FHQWUH�GH�WKDODVVRWKpUDSLH��DQQH[H�������

2EMHW� GH� OD� VL[LqPH� SUHVWDWLRQ� �� DXWRULVDWLRQ�
G
H[SORLWDWLRQ�G
XQ�FDELQHW�PpGLFDO�SULYp�RX�G
XQ�FDELQHW�GH�
PpGHFLQH� GHQWDLUH� SULYp� SDU� OHV�PpGHFLQV� HW� OHV�PpGHFLQV�
GHQWLVWHV�pWUDQJHUV��DQQH[H�������

2EMHW� GH� OD� VHSWLqPH� SUHVWDWLRQ� �� DXWRULVDWLRQ�
G
H[SORLWDWLRQ�G
XQ�FDELQHW�GH�SV\FKRORJXH�GH�OLEUH�SUDWLTXH�
�DQQH[H�������

�� ±� 'RPDLQH� GH� OD� SUHVWDWLRQ� �� SKDUPDFLH� HW�

PpGLFDPHQW�GDQV�OH�VHFWHXU�SULYp��

2EMHW� GH� OD� SUHPLqUH� SUHVWDWLRQ� �� LQVFULSWLRQ� VXU� OD�
OLVWH� G
DWWHQWH� SRXU� OD� FUpDWLRQ� G
XQH� RIILFLQH� GH� GpWDLO�
�DQQH[H�������

2EMHW� GH� OD� GHX[LqPH� SUHVWDWLRQ� �� DXWRULVDWLRQ�
G
H[SORLWDWLRQ�� GH� FKDQJHPHQW� GH� FDWpJRULH�� GH�
WUDQVIRUPDWLRQ��GH�WUDQVIHUW�RX�GH��FHVVLRQ�G
XQH�RIILFLQH�GH�
GpWDLO�GHV�GHX[�FDWpJRULHV��$��HW��%���DQQH[H�������

2EMHW� GH� OD� WURLVLqPH� SUHVWDWLRQ� �� DXWRULVDWLRQ�
G
H[SORLWDWLRQ�� G
H[WHQVLRQ� RX� GH� WUDQVIHUW� G
XQ�
pWDEOLVVHPHQW� GH� IDEULFDWLRQ� GHV� PpGLFDPHQWV� j� XVDJH�
KXPDLQ� RX� OD� WUDQVIRUPDWLRQ� GHV� IRUPHV� SKDUPDFHXWLTXHV�
TXL�\�VRQW�IDEULTXpHV��DQQH[H�������

2EMHW� GH� OD� TXDWULqPH� SUHVWDWLRQ� �� DXWRULVDWLRQ� GH�
PLVH� VXU� OH�PDUFKp� GHV�PpGLFDPHQWV� j� XVDJH�KXPDLQ�� VRQ�
UHQRXYHOOHPHQW�HW�VD�FHVVLRQ��DQQH[H�������

2EMHW� GH� OD� FLQTXLqPH� SUHVWDWLRQ� �� DXWRULVDWLRQ�

G
H[SORLWDWLRQ�RX�G
H[WHQVLRQ�G
XQ�pWDEOLVVHPHQW�GH�IDEULFDWLRQ�

GHV�PpGLFDPHQWV�j�XVDJH�YpWpULQDLUH��DQQH[H�������

2EMHW� GH� OD� VL[LqPH�SUHVWDWLRQ� �� DXWRULVDWLRQ� GH�PLVH�

VXU� OH� PDUFKp� GHV� PpGLFDPHQWV� j� XVDJH� YpWpULQDLUH�� VRQ�

UHQRXYHOOHPHQW�HW�VD�FHVVLRQ��DQQH[H�������

2EMHW�GH�OD�VHSWLqPH�SUHVWDWLRQ���DXWRULVDWLRQ�GH�PLVH�

VXU� OH� PDUFKp� GHV� VXEVWLWXWV� GX� ODLW� PDWHUQHO� HW� SURGXLWV�

DSSDUHQWpV��DQQH[H�������

2EMHW� GH� OD� KXLWLqPH�SUHVWDWLRQ� �� DJUpPHQW� SUpDODEOH�

GHV�ILOWUHV�G
KpPRGLDO\VH��DQQH[H�������
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��±�'RPDLQH�GH�OD�SUHVWDWLRQ���ELRORJLH�PpGLFDOH�GDQV�
OH�VHFWHXU�SULYp��

2EMHW� GH� OD� SUHPLqUH� SUHVWDWLRQ� �� DXWRULVDWLRQ�
G
H[SORLWDWLRQ� G
XQ� ODERUDWRLUH� SULYp� G
DQDO\VHV� PpGLFDOHV�
�DQQH[H�������

2EMHW� GH� OD� GHX[LqPH� SUHVWDWLRQ� �� DXWRULVDWLRQ�
G
H[SORLWDWLRQ� G
XQ� ODERUDWRLUH� G
DQDO\VWHV� PpGLFDOHV� SDU� OHV�
SKDUPDFLHQV�SURSULpWDLUHV�GHV�SKDUPDFLHV�GH�GpWDLO��DQQH[H�������

2EMHW� GH� OD� WURLVLqPH� SUHVWDWLRQ� �� DWWHVWDWLRQ�
SUREDWRLUH� GH� O
DVSHFW� ELRORJLTXH� GX� PDWpULHO� ORUV� GH�
O
LPSRUWDWLRQ��DQQH[H�������

�� ±�'RPDLQH� GH� OD� SUHVWDWLRQ� �� K\JLqQH� GX�PLOLHX� HW�
SURWHFWLRQ�GH�O
HQYLURQQHPHQW��

2EMHW�GH�OD�SUHPLqUH�SUHVWDWLRQ���DXWRULVDWLRQ�VDQLWDLUH�
SRXU�O
XWLOLVDWLRQ�GHV�SHVWLFLGHV��DQQH[H�������

2EMHW� GH� OD� GHX[LqPH� SUHVWDWLRQ� �� DXWRULVDWLRQ�
VDQLWDLUH� SRXU� O
LPSRUWDWLRQ� GHV� SURGXLWV� FKLPLTXHV�
GDQJHUHX[��DQQH[H��������

��±�'RPDLQH�GH�OD�SUHVWDWLRQ���UDGLRSURWHFWLRQ��

2EMHW�GH�OD�SUHPLqUH�SUHVWDWLRQ���GHPDQGH�G
RUJDQLVDWLRQ�
G
XQH�IRUPDWLRQ�HQ�UDGLRSURWHFWLRQ��DQQH[H�������

2EMHW� GH� OD� GHX[LqPH� SUHVWDWLRQ� �� DXWRULVDWLRQ�
G
DFTXLVLWLRQ� HW� G
XWLOLVDWLRQ� G
XQ� pTXLSHPHQW� pPHWWHXU� GH�
UD\RQV�;�HW�VRXUFHV�UDGLRDFWLYHV��DQQH[H�������

2EMHW� GH� OD� WURLVLqPH� SUHVWDWLRQ� �� DXWRULVDWLRQ�
G
DFTXLVLWLRQ� HW� GH� FHVVLRQ� G
XQ� pTXLSHPHQW� pPHWWHXU� GH�
UD\RQV�;�HW�VRXUFHV�UDGLRDFWLYHV��DQQH[H�������

2EMHW� GH� OD� TXDWULqPH� SUHVWDWLRQ� �� DXWRULVDWLRQ� GH�
WUDQVSRUW�GHV�PDWLqUHV�UDGLRDFWLYHV��DQQH[H�������

2EMHW� GH� OD� FLQTXLqPH� SUHVWDWLRQ� �� GHPDQGH�
G
DERQQHPHQW� RX� GH� PRGLILFDWLRQ� G
DERQQHPHQW� j� OD�
GRVLPpWULH�LQGLYLGXHOOH��DQQH[H�������

2EMHW�GH� OD�VL[LqPH�SUHVWDWLRQ���GHPDQGH�GH�FRQWU{OH�
GHV� LQVWDOODWLRQV� HW� VRXUFHV� UDGLRDFWLYHV� pPHWWULFHV� GH�
UD\RQQHPHQWV�LRQLVDQWV��DQQH[H�������

2EMHW�GH�OD�VHSWLqPH�SUHVWDWLRQ���GHPDQGH�GH�PHVXUH�
GH� OD� FRQFHQWUDWLRQ� GHV� UDGLRV� pOpPHQWV� pPHWWHXUV�*DPPD�
GDQV�O
HQYLURQQHPHQW��VRO��HDX�GH�SOXLHV��HDX�GH�PHU�HWF«��
�DQQH[H�������

2EMHW� GH� OD� KXLWLqPH� SUHVWDWLRQ� �� GHPDQGH� GH�
UHFKHUFKH� GH� OD� FRQWDPLQDWLRQ� GDQV� OHV� SURGXLWV�
DJURDOLPHQWDLUHV� HW� GDQV� G
DXWUHV� GLYHUV� pFKDQWLOORQV�
�DQQH[H�������

2EMHW�GH�OD�QHXYLqPH�SUHVWDWLRQ���GHPDQGH�GH�PHVXUH�
GH� OD� UDGLRDFWLYLWp� $OSKD� HW� %rWD� WRWDOH� GHV� GLYHUV�
pFKDQWLOORQV��DQQH[H�������

2EMHW�GH�OD�GL[LqPH�SUHVWDWLRQ���FRQGLWLRQQHPHQW�HW�RX�
HQWUHSRVDJH�GHV�VRXUFHV�UHWLUpHV�GX�VHUYLFH��DQQH[H��������

2EMHW�GH� OD�RQ]LqPH�SUHVWDWLRQ� �� GHPDQGH�G
pWXGH�GH�
OD� SURWHFWLRQ� DQWL� ;� HW� *DPPD� G
XQH� VDOOH� GH�
UDGLRGLDJQRVWLF��G
XQH�VDOOH�GH�UDGLRWKpUDSLH��G
XQH�VDOOH�GH�
FREDOWRWKpUDSLH��DQQH[H��������

��±�/HV�SUHVWDWLRQV�VRXPLVHV�DX�UpJLPH�GH�FDKLHUV�GHV�
FKDUJHV���

��� H[WHQVLRQ� RX� WUDQVIRUPDWLRQ� G
XQ� FHQWUH� GH�
WKDODVVRWKpUDSLH��

��� FUpDWLRQ�� H[WHQVLRQ� GH� FDSDFLWp�� WUDQVIRUPDWLRQ��
H[WHQVLRQ�RX�WUDQVIHUW�G
XQ�pWDEOLVVHPHQW�VDQLWDLUH�SULYp��

��� H[SORLWDWLRQ�� H[WHQVLRQ� GH� FDSDFLWp�� WUDQVIRUPDWLRQ��
H[WHQVLRQ�RX�WUDQVIHUW�G
XQ�pWDEOLVVHPHQW�VDQLWDLUH�SULYp��

��� FUpDWLRQ� GH� JDUGH� PpGLFDOH� GDQV� XQ� pWDEOLVVHPHQW�
VDQLWDLUH�SULYp��

��� FUpDWLRQ�� H[WHQVLRQ� RX� WUDQVIHUW� G
XQ� VHUYLFH� GH�
WUDQVSRUW�VDQLWDLUH��

��� H[SORLWDWLRQ�� H[WHQVLRQ� RX� WUDQVIHUW� G
XQ� VHUYLFH� GH�
WUDQVSRUW�VDQLWDLUH��

��� H[SORLWDWLRQ�� WUDQVIHUW� RX� FHVVLRQ� G
XQ� ORFDO�
G
DXGLRSURWKpVLVWH��

��� H[SORLWDWLRQ�� WUDQVIHUW� RX� FHVVLRQ� G
XQ� ORFDO� GH�
GLpWpWLFLHQ��

���H[SORLWDWLRQ��WUDQVIHUW�RX�FHVVLRQ�G
XQH�LQILUPHULH��

���� H[SORLWDWLRQ�� WUDQVIHUW� RX� FHVVLRQ� G
XQ� ORFDO�
G
RSWLFLHQ�OXQHWLHU��

���� H[SORLWDWLRQ�� WUDQVIHUW� RX� FHVVLRQ� G
XQ� ORFDO�
G
RUWKRSKRQLVWH��

���� H[SORLWDWLRQ�� WUDQVIHUW� RX� FHVVLRQ� G
XQ� ORFDO�
G
RUWKRSWLVWH��

���� H[SORLWDWLRQ�� WUDQVIHUW� RX� FHVVLRQ� G
XQ� ORFDO� GH�
SK\VLRWKpUDSHXWH��

���� H[SORLWDWLRQ�� WUDQVIHUW� RX� FHVVLRQ� G
XQ� ORFDO� GH�
SURWKpVLVWH�GHQWDLUH��

���� H[SORLWDWLRQ�� WUDQVIHUW� RX� FHVVLRQ� G
XQ� ORFDO� GH�
SV\FKRPRWULFLHQ��

���� H[SORLWDWLRQ�� WUDQVIHUW� RX� FHVVLRQ� G
XQ� ORFDO� GH�
VDJH�IHPPH��

����H[HUFLFH�GH�OD�SURIHVVLRQ�G
XQ�JURVVLVWH�UpSDUWLWHXU��

����H[HUFLFH�GH�OD�SURIHVVLRQ�G
XQ�GpOpJXp�PpGLFDO��

����H[HUFLFH�GH�OD�SURIHVVLRQ�G
XQ�YLVLWHXU�PpGLFDO��

���� H[HUFLFH�GH� O
DFWLYLWp� G
XQH�DJHQFH�GH�SURPRWLRQ�HW�
G
LQIRUPDWLRQ�PpGLFDOH�HW�VFLHQWLILTXH��

���� O
H[SpULPHQWDWLRQ� PpGLFDOH� RX� VFLHQWLILTXH� GHV�
PpGLFDPHQWV�GHVWLQpV�j�OD�PpGHFLQH�KXPDLQH��

����WUDQVIHUW�G
XQ�ODERUDWRLUH�SULYp�G
DQDO\VHV�PpGLFDOHV��

���� XWLOLVDWLRQ� GHV� SURGXLWV� G
HPEDOODJH� HW� GH�
FRQVHUYDWLRQ��

$UW�����±�6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GH�O
DUUrWp�GX����
VHSWHPEUH�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�O
DUUrWp�GX�
��PDUV������HW�O
DUUrWp�GX����GpFHPEUH�������

$UW�� ��� ±� /HV� GLUHFWHXUV� JpQpUDX[�� OHV� GLUHFWHXUV� DX�
PLQLVWqUH�GH� OD�VDQWp�SXEOLTXH�HW� OHV�FKHIV�G
pWDEOLVVHPHQWV�
SXEOLFV� TXL� HQ� UHOqYHQW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

3DU�,QWpULP�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �
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$9$17�352326�

/D�FRXU�GH�GLVFLSOLQH�ILQDQFLqUH�j�O
KRQQHXU�GH�SUpVHQWHU��j�

VRQ� H[FHOOHQFH� 0RQVLHXU� /(� 35(6,'(17� '(� /$�

5(38%/,48(�� VRQ� RQ]LqPH� UDSSRUW� DQQXHO� TXL� UHWUDFH�

VRQ�DFWLYLWp�DX�FRXUV�GH�O
DQQpH�������

�

,1752'8&7,21�

$FWLYLWp�GH�OD�FRXU�

/D�FRXU�GH�GLVFLSOLQH�ILQDQFLqUH�D�pWp�VDLVLH��DX�FRXUV�GH�
O
DQQpH� ������ GH� FLQT� ���� DIIDLUHV� j� OXL� GpIpUpV� SDU� OH�
FRPPLVVDLUH�GX�JRXYHUQHPHQW�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����
�QRXYHDX��GH�OD�ORL�Q��������GX����MXLOOHW�������

/HV� VDLVLQHV�� \� DIIpUHQWHV�� VRQW� YHQWLOpHV�� VHORQ� OHXU�
RULJLQH��FRPPH�VXLW���

�� XQH� ���� DIIDLUH� VXU� VDLVLQH� GX� SUHPLHU� SUpVLGHQW� GH� OD�
FRXU�GHV�FRPSWHV��

��WURLV�����DIIDLUHV�VXU�VDLVLQH�GX�PLQLVWUH�GHV�ILQDQFHV��

��HW�XQ�����UHFRXUV� LQWURGXLW�HQ�UpYLVLRQ�G
XQ�DUUrW�GH� OD�
FRXU��

/H� QRPEUH� GHV� DIIDLUHV� SHQGDQWHV� D� DWWHLQW�� j� OD� ILQ� GH�
O
DQQpH�������TXDUDQWH�VL[������DIIDLUHV��GRQW�RQ]H������RQW�
pWp� MXJpHV�� XQH� ���� D� pWp� LQVWUXLWH� HW� HVW� HQ� FRXUV� GH�
SURFpGXUH�DYDQW�VD�VRXPLVVLRQ�j�OD�IRUPDWLRQ�GH�MXJHPHQW��
HW�WUHQWH�TXDWUH������VRQW�HQFRUH�HQ�FRXUV�G
LQVWUXFWLRQ��

/HV�DIIDLUHV�MXJpHV�VH�UpSDUWLVVHQW�FRPPH�VXLW���

�� GHX[� ���� DIIDLUHV� D\DQW� DERXWL� j� OD� FRQGDPQDWLRQ� j�
O
DPHQGH��

�� XQH� ���� DIIDLUH� D\DQW� DERXWL� j� OD� GpFODUDWLRQ� GH�
O
H[WLQFWLRQ� GH� O
DFWLRQ� VXLWH� DX� GpFqV� GX� SUpYHQX� DYDQW� OH�
MXJHPHQW��

��GHX[�����DIIDLUHV�D\DQW�DERXWL�DX�UHMHW�HQ�OD�IRUPH��

��XQH�����DIIDLUH�D\DQW�DERXWL�DX�UHMHW�DX�IRQG��

��XQ�����UHFRXUV�HQ�UpYLVLRQ�D\DQW�DERXWL�DX�UHMHW��

��HW�TXDWUH�����DIIDLUHV�D\DQW�DERXWL�DX�FODVVHPHQW��

,�±�/(6�$55(76�3257$17�&21'$01$7,21��$�
/
$0(1'(�

,�±���±�$UUrW�Q������GX���MXLOOHW������±$�.��

/D� FRXU� D� UHWHQX� OD� UHVSRQVDELOLWp� G
XQ� DJHQW� G
XQH�
HQWUHSULVH� SXEOLTXH�� HQ� VD� TXDOLWp� GH� FKHI� GH� EXUHDX� GH�
ODGLWH�HQWUHSULVH�SXEOLTXH�j�O
pWUDQJHU�HW�O
D�FRQGDPQp�j�XQH�
DPHQGH� G
XQ� PRQWDQW� pTXLYDOHQW� DX� TXDUW� ������ GH� VRQ�
WUDLWHPHQW�EUXW�DQQXHO�G
XQ�PRQWDQW�GH�GRX]H�PLOOHV��������
GLQDUV��SRXU�DYRLU�FRPPLV�OHV�IDXWHV�GH�JHVWLRQ�FL�DSUqV���


� /D� FRQVHUYDWLRQ�� SDU� GHYHUV� OXL�� GH� PHXEOHV� GH�
O
HQWUHSULVH� GXUDQW� OD� SpULRGH� GH� GpFHPEUH� ����� j� RFWREUH�
����� ELHQ� TX
LO� DLW� OLEpUp� j� VD� GHPDQGH� OH� ORJHPHQW� GH�
IRQFWLRQ�j�OXL�DIIHFWp��HW�OH�UHIXV�GH�OHV�UHVWLWXHU�DX�FKHI�GX�
SRVWH� GLSORPDWLTXH�� DX[� ILQV� GH� FHVVLRQ� PDOJUp� OHV�
LQMRQFWLRQV�j�OXL�DGUHVVpHV��SDU�VHV�VXSpULHXUV�KLpUDUFKLTXHV��
'H� WHOV� DJLVVHPHQWV� FRQWUHYLHQQHQW� DX[� GLVSRVLWLRQV�
UpJOHPHQWDLUHV� DSSOLFDEOHV� j� OD� JHVWLRQ� GHV� ELHQV� GHV�
HQWUHSULVHV� SXEOLTXHV� HW� RFFDVLRQQDQW� GH� FH� IDLW�� XQ�
SUpMXGLFH� SpFXQLDLUH� j� O
HQWUHSULVH� SXEOLTXH� FRQFHUQpH�� HW�
FRQVWLWXHQW�XQH�IDXWH�GH�JHVWLRQ��DX�VHQV�GH�O
DUWLFOH�WURLV�±�
DOLQpD� GHUQLHU� ±� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW� �����
DSSHODQW�OD�VDQFWLRQ��

/D�FRXU�D�HVWLPp�TXH��IXVVHQW�OHV�GLVSRVLWLRQV�GX�FRGH�GH�
OD� FRPSWDELOLWp� SXEOLTXH� LQDSSOLFDEOHV� HQ� OD� PDWLqUH� HW�
QRQREVWDQW� OHV� GLVSRVLWLRQV� UpJOHPHQWDLUHV� SDUWLFXOLqUHV�
D\DQW�RXYHUW��j�O
LQWpUHVVp��OH�GURLW�GH�PHXEOHU��DX[�IUDLV�GH�
O
HQWUHSULVH�� VRQ� ORJHPHQW� GH� IRQFWLRQ�� FHOXL�FL� pWDLW� WHQX��
GqV�OD�OLEpUDWLRQ�GXGLW�ORJHPHQW�GH�IRQFWLRQ�DX[�ILQV�GH�VRQ�
LQVWDOODWLRQ�GDQV�XQ�ORJHPHQW�GH�VRQ�FKRL[��GH�UHVWLWXHU�FHV�
ELHQV�PHXEOHV�j�O
DXWRULWp�FRPSpWHQWH�DX[�ILQV�XWLOHV��

$XVVL� LPSRUWHUDLW�W�LO� GH� UDSSHOHU� TX
LO� HVW� GpVRUPDLV�
pWDEOL��GDQV�OD�MXULVSUXGHQFH�GH�OD�FRXU��TX
LO�QH�VDXUDLW�rWUH�
DGPLV�G
XWLOLVHU��VDQV�GURLW�j�GHV�ILQV�SHUVRQQHOOHV��GHV�ELHQV�
SXEOLFV��OHV�H[SRVDQW�DLQVL�j�O
XVXUH��


� /D� FHVVLRQ�� DX[� OLHX� HW� SODFH� GH� OD� SHUVRQQH�
FRPSpWHQWH�� GHVGLWV� ELHQV� GH� O
HQWUHSULVH� SXEOLTXH� HW� OD�
SHUFHSWLRQ� GHV� IRQGV� HQ� FRQWUHSDUWLH�� LJQRUDQW� DLQVL� OHV�
LQMRQFWLRQV� j� OXL� DGUHVVpHV�� SDU� VHV� VXSpULHXUV� HW�
RXWUHSDVVDQW� VHV� DWWULEXWLRQV� HQ� OD�PDWLqUH�� FRQVWLWXHQW�XQH�
IDXWH�GH�JHVWLRQ��DX�VHQV�GH�O
DUWLFOH�WURLV�±�DOLQpD�GHX[LqPH�
±�GH�OD�ORL�Q��������GX����MXLOOHW������DSSHODQW�OD�VDQFWLRQ��


�/
LQREVHUYDWLRQ�GHV�IRUPHV�SUHVFULWHV�HW�OH�QRQ�UHFRXUV�
j� OD�YHQWH�DX[�HQFKqUHV�SXEOLTXHV� ORUV�GH�OD�ILQDOLVDWLRQ�GH�
ODGLWH�RSpUDWLRQ�GH�FHVVLRQ�D\DQW�JpQpUp�XQ�SUL[�HQ�GHoj�GH�
OD�YDOHXU�FRPSWDEOH�QHWWH�GH�FHV�ELHQV�PHXEOHV��HQIUHLJQDQW�
DLQVL�OHV�GLVSRVLWLRQV�UpJOHPHQWDLUHV�IL[DQW�OHV�PRGDOLWpV�GH�
FHVVLRQ� GHV� ELHQV�PHXEOHV�PLV� j� OD� UpIRUPH� HW� SUHVFULYDQW�
O
REOLJDWLRQ� GH� OD� SXEOLFLWp� GH� OD� YHQWH� SDU� OH� UHFRXUV� DX[�
HQFKqUHV� SXEOLTXHV�� RX� j� GpIDXW� SDU� OH� ELDLV� G
RIIUHV�
VRXPLVHV� j� O
DGPLQLVWUDWLRQ� GDQV� GHV� SOLV� FDFKHWpV� QH�
SRUWDQW� QXOOHPHQW� GHV� PHQWLRQV� SRXYDQW� LGHQWLILHU� OHV�
VRXPLVVLRQQDLUHV��RX�SDU�WRXW�DXWUH�PR\HQ�RXYUDQW�OD�YRLH�j�
OD�FRQFXUUHQFH�HW�PR\HQQDQW�XQ�SUL[�GH�YHQWH�DX�PRLQV�pJDO�
j�OD�YDOHXU�UpHOOH�GH�FHV�ELHQV��

&HV� PrPHV� DJLVVHPHQWV� FRQWUHYLHQQHQW� DX[�
SUHVFULSWLRQV� pQRQFpHV� SDU� OD� FLUFXODLUH� Q�� ��� GX� 3UHPLHU�
PLQLVWUH�GX��HU�MXLQ�������SRUWDQW�IL[DWLRQ�GHV�PRGDOLWpV�GH�
JHVWLRQ� GHV� HQWUHSULVHV� SXEOLTXHV�� OD� GpVLJQDWLRQ� GH� OD�
WXWHOOH� HW� OHXU� UHVWUXFWXUDWLRQ�� WHOOH� TXH� PRGLILpH� SDU� OD�
FLUFXODLUH�H[SOLFDWLYH�Q�����GX����DYULO������HW�SUHVFULYDQW�
O
REOLJDWLRQ�G
RXYULU�OD�YRLH�j�OD�FRQFXUUHQFH�HW�O
REVHUYDWLRQ�
GHV� UqJOHV� GH� OD� SXEOLFLWp�� ORUV� GH� OD� UpDOLVDWLRQ�� SDU� OHV�
SDUWLFLSDQWV� SXEOLFV� RX� HQWUHSULVHV� SXEOLTXHV�� G
RSpUDWLRQV�
GH� FHVVLRQ�G
DFWLRQV�RX�G
pOpPHQWV�G
DFWLIV�RX�G
DFTXLVLWLRQ�
G
DFWLRQV�QRXYHOOHV��

&HV� DJLVVHPHQWV�� RXWUH� O
LQIUDFWLRQ� DX[� GLYHUVHV�
SUHVFULSWLRQV� UpJOHPHQWDLUHV�� RFFDVLRQQHQW� j� O
HQWUHSULVH�
SXEOLTXH� XQ�SUpMXGLFH�SpFXQLDLUH� HW� FRQVWLWXHQW�� GH� FH� IDLW��
XQH�IDXWH�GH�JHVWLRQ�DX�VHQV�GH�O
DUWLFOH�WURLV�±�DOLQpD�GHUQLHU�
±�GH�OD�ORL�Q��������GX����MXLOOHW������DSSHODQW�OD�VDQFWLRQ��

,�±���±�$UUrW�Q������GX����MXLOOHW������±0�K�$��

/D�FRXU�j� UHWHQX� OD� UHVSRQVDELOLWp�G
XQ�DJHQW�SXEOLF��HQ�
VD� TXDOLWp� G
DJHQW� FRPSWDEOH� DFFUpGLWp� DXSUqV� G
XQH�
DPEDVVDGH� HW� O
D� FRQGDPQp� j� XQH� DPHQGH� G
XQ� PRQWDQW�
pTXLYDOHQW� DX� GRX]LqPH� ������� GH� VRQ� WUDLWHPHQW� EUXW�
DQQXHO�G
XQ�PRQWDQW�GH�GHX[�PLOOH�FLQT�FHQWV��������GLQDUV�
SRXU�DYRLU�FRPPLV�OHV�IDXWHV�GH�JHVWLRQ�FL�DSUqV���


�/
RPLVVLRQ�GH�FRQVWDWDWLRQ��GDQV�OHV�FRPSWHV�GX�SRVWH��
GHV� LQWpUrWV� JpQpUpV� SDU� OHV� GpS{WV� EDQFDLUHV� DX� WLWUH� GH� OD�
SpULRGH�DOODQW�GH�IpYULHU������j�OD�ILQ�PDL�������FH�TXL�D�IDLW�
REVWDFOH� j� OD� SULVH� HQ� FRPSWH� GHVGLWV� LQWpUrWV� ORUV� GH� OD�
IL[DWLRQ� GHV� FUpGLWV� DIIHFWpV� DX� SRVWH�� FHV� DJLVVHPHQWV�
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FRQWUHYLHQQHQW�DX[�SUHVFULSWLRQV�GH�OD�FLUFXODLUH�Q���������
GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� GX� �� VHSWHPEUH� �����
SUHVFULYDQW� DX[� FRPSWDEOHV� OD� FRQVWDWDWLRQ�� GDQV� OHXUV�
pFULWXUHV�� WRXV� OHV� WULPHVWUHV�� GHV� LQWpUrWV�SURGXLWV� DX[� ILQV�
GH� SHUPHWWUH� j� O
DXWRULWp� GH� WXWHOOH� G
pWDEOLU� GHV� pWDWV� GH�
UHWHQXH� TXL� VHURQW� RSpUpV� VXU� OHV� WUDQFKHV� GH� GRWDWLRQV�
DFFRUGpHV� WULPHVWULHOOHPHQW� SRXU� FKDTXH� SRVWH�� FH� TXL�
FRQVWLWXH�XQH�IDXWH�GH�JHVWLRQ�DX�VHQV�GH�O
DUWLFOH�SUHPLHU�±�
DOLQpD� GHUQLHU� ±� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW� �����
DSSHODQW�OD�VDQFWLRQ��


�/H�PDQTXHPHQW� GDQV� OD� ILQDOLVDWLRQ��GDQV� OHV� IRUPHV�
UHTXLVHV��GH�OD�SDVVDWLRQ�GH�VHUYLFHV�DYHF�VRQ�SUpGpFHVVHXU��
FH� TXL� D� IDLW� REVWDFOH� j� O
LGHQWLILFDWLRQ� GH� O
RULJLQH� G
XQ�
GpILFLW�FRQVWDWp�DX�QLYHDX�G
XQH�UpJLH�WHQXH�DXSUqV�GX�SRVWH�
GLSORPDWLTXH�� ,O� D� pWp� pWDEOL�� TXH� OHGLW� GpILFLW� Q
D� SX� rWUH�
FRQVWDWp�HW�LGHQWLILp��SHQGDQW�WRXWH�OD�SpULRGH�GX����MDQYLHU�
�����j�OD�ILQ�GpFHPEUH�������GX�IDLW�GH�O
LQREVHUYDWLRQ��SDU�
OH�SUpYHQX��GHV�REOLJDWLRQV�SURIHVVLRQQHOOHV�j� OXL� LPSDUWLHV�
HQ� YHUWX� GHV� GLVSRVLWLRQV� GX� FRGH� GH� OD� FRPSWDELOLWp�
SXEOLTXH� HQ� VRQ� DUWLFOH� ����� DLQVL� TXH� OHV� SUHVFULSWLRQV� GH�
O
LQVWUXFWLRQ�JpQpUDOH�GX�PLQLVWqUH�GHV�ILQDQFHV�Q�����GX����
MDQYLHU�������HQMRLJQDQW�DX�FRPSWDEOH�G
DUUrWHU��DX�WHUPH�GH�
FKDTXH� WULPHVWUH�� OD� VLWXDWLRQ� ILQDQFLqUH�GH� OD� UpJLH� HW� G
HQ�
VDLVLU�OD�GLUHFWLRQ�JpQpUDOH�GX�WUpVRU�HW�OD�WUpVRUHULH�JpQpUDOH�
GH�7XQLVLH��

&H� IDLVDQW� HW� D\DQW� HQIUHLQW� OHV� GLVSRVLWLRQV� OpJDOHV� HW�

UpJOHPHQWDLUHV�� OH� SUpYHQX� D� FRPPLV� XQH� IDXWH� GH� JHVWLRQ�

DX� VHQV� GH� O
DUWLFOH� SUHPLHU� ±� DOLQpD� GHUQLHU� ±� GH� OD� ORL�����������������

Q��������GX����MXLOOHW������DSSHODQW�OD�VDQFWLRQ��

,,� ±� /(6� $55(76� 3257$17� '(&/$5$7,21�
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(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� FRGH� GH� SURFpGXUH�
SpQDOH� HQ� VRQ� DUWLFOH� ��� OD� FRXU� D� GpFODUp� pWHLQWH� O
DFWLRQ�
LQWURGXLWH� FRQWUH�XQ�DJHQW�SXEOLF�H[HUoDQW� OHV� IRQFWLRQV�GH�
VHFUpWDLUH� JpQpUDO� GH� JRXYHUQRUDW�� HW� FH�� HQ� UDLVRQ� GH� VRQ�
GpFqV�DYDQW�OH�SURQRQFp�GX�MXJHPHQW��

,,,� ±� /(6� $55(76� 3257$17� 5(-(7� (1� /$�
)250(�

,,,�±���±�$UUrWV�Q������HW�����GX����MXLOOHW������±0�.�
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/D�FRXU�D� VWDWXp� VXU� ODGLWH�DIIDLUH�� HQJDJpH�j� O
HQFRQWUH�
GH�GHX[�SUpVLGHQWV�GLUHFWHXUV�JpQpUDX[�TXL�VH�VRQW�VXFFpGpV�
j�OD�WrWH�G
XQH�HQWUHSULVH�SXEOLTXH�HW�G
XQ�DJHQW�GH�OD�PrPH�
HQWUHSULVH�SXEOLTXH�D\DQW�RFFXSp�OHV�IRQFWLRQV�GH�GLUHFWHXU�
WHFKQLTXH�� SDU� XQ� UHMHW� HQ� OD� IRUPH�� HW� FH�� HQ� UDLVRQ� GX�
GpIDXW� GH� PHQWLRQ�� GDQV� OD� OHWWUH� GH� VDLVLQH�� GH� GRQQpHV�
VXEVWDQWLHOOHV�� WHOOHV�TXH�O
LGHQWLWp�GHV�GHX[�DGPLQLVWUDWHXUV�
HW� GH� O
DJHQW� REMHW� GHV� SRXUVXLWHV� DLQVL� TXH� OHV� JULHIV�
UHSURFKpV�j�FKDFXQ�G
HX[��

/D�FRXU�FRQVLGqUH�TXH�GH�WHOOHV�PHQWLRQV�FRQVWLWXHQW�GHV�
IRUPDOLWpV� VXEVWDQWLHOOHV� GRQW� HVW� WULEXWDLUH� OD� UpJXODULWp� GH�
OD� VDLVLQH�� HQ� FH� VHQV� TX
HOOHV� WUDGXLVHQW� OD� YRORQWp� GH�
O
DXWRULWp� FRPSpWHQWH� G
HQJDJHU� OHV� SRXUVXLWHV� j� O
HQFRQWUH�
G
XQ�DJHQW�GpWHUPLQp�HW�SRXU�GHV�IDLWV�SUpFLV��LO�V
HQVXLW��GqV�
ORUV�� TXH� OHXU� GpIDXW� LPSOLTXH� OH� UHMHW� GH� O
DFWLRQ� HQ� OD�
IRUPH��

3DU�DLOOHXUV�HW�GqV� ORUV�TXH�OD� ORL�Q��������GX����MXLOOHW�
����� Q
D� SDV� GpILQL�� GDQV� OHV� IRUPDOLWpV� GH� VDLVLQH�� OHV�
PHQWLRQV�QpFHVVDLUHV�j�O
HQJDJHPHQW�GHV�SRXUVXLWHV��OD�FRXU�
FRQVLGqUH�TX
LO� OXL� DSSDUWLHQW�GH�VH� UpIpUHU�DX[�GLVSRVLWLRQV�
G
RUGUH� JpQpUDO� DSSOLFDEOHV� HQ� OD� PDWLqUH�� WHOOHV� OHV�
GLVSRVLWLRQV� GX� FRGH� GH� SURFpGXUH� FLYLOH� HW� FRPPHUFLDOH�
pQRQFpHV� HQ� VHV� DUWLFOHV� ���� ��� HW� ��� DLQVL� TXH� OHV�
GLVSRVLWLRQV� GH� OD� ORL� RUJDQLTXH� UHODWLYH� DX� WULEXQDO�
DGPLQLVWUDWLI�HQ�VRQ�DUWLFOH�����LO�OXL�LQFRPEH�pJDOHPHQW�GH�
IDLUH�DSSHO�j�OD�MXULVSUXGHQFH�HQ�OD�PDWLqUH��,O�OXL�DSSDUWLHQW�
GH� VH� IDLUH� pFODLUHU�� HQ� FDV� GH� EHVRLQ�� SDU� OHV� FLUFXODLUHV�
LQWHUSUpWDWLYHV� GH� GLVSRVLWLRQV� OpJDOHV� WHOOH� OD� FLUFXODLUH�
H[SOLFDWLYH� Q�� ��� GX� 3UHPLHU� PLQLVWUH� HQ� GDWH� GX� ��� MXLQ�
������ UHODWLYH� DX[� PRGDOLWpV� GH� VDLVLQH� GH� OD� FRXU� GH�
GLVFLSOLQH�ILQDQFLqUH��

/D� FRXU� D� pWp� DLQVL� DPHQpH�� j� OD� OXPLqUH� GH� FH� TXL�
SUpFqGH��j�FRQFOXUH�TXH� OD� OHWWUH�GH�VDLVLQH�VH�GRLW�GH� IDLUH�
LPSpUDWLYHPHQW�PHQWLRQ�GHV�QRP��SUpQRP��TXDOLWp��DGUHVVH�
GX� SUpYHQX�� GHV� JULHIV� j� OXL� LPSXWpV� G�PHQW� SUpFLVpV� GH�
PrPH�TXH�OHV�EDVHV�OpJDOHV�MXVWLILDQW�OHV�SRXUVXLWHV��

�,9±�/(6�$55(76�3257$17�5(-(7�$8�)21'�

,9�����±�$UUrW�Q�����GX���XLOOHW������±0�E��&K��

/D� SUpVHQWH� DIIDLUH� HVW� HQJDJpH� j� O
HQFRQWUH� G
XQ� DJHQW�
SXEOLF� H[HUoDQW� OHV� IRQFWLRQV� GH� FRPSWDEOH� DXSUqV� G
XQH�
DPEDVVDGH�HW�HQ�FKDUJH�HV�TXDOLWp�GHV�IRQFWLRQV�GH�UpJLVVHXU�
G
DYDQFHV� GX� EXUHDX� GH� UHSUpVHQWDWLRQ�� DXSUqV� GX� PrPH�
SD\V� G
DFFUpGLWDWLRQ�� G
XQH� HQWUHSULVH� SXEOLTXH�� LO� OXL� HVW�
UHSURFKp� OH� PDQTXHPHQW� GDQV� OD� UpFHSWLRQ�� OD� JDUGH�� OD�
FRQVWDWDWLRQ� FRPSWDEOH�� OD� ILQDOLVDWLRQ� GHV� SURFpGXUHV� GH�
FHVVLRQ�GH�ELHQV�PHXEOHV�HQ�SRVVHVVLRQ�GH�ODGLWH�HQWUHSULVH�
SXEOLTXH� HW� O
DXWRULVDWLRQ� IDLWH� DX� FKHI� GXGLW� EXUHDX� GH�
UHSUpVHQWDWLRQ� GH� UpDOLVHU� OHXU� YHQWH� HQ� LQREVHUYDWLRQ� GHV�
IRUPHV�UHTXLVHV�HW�VDQV�OH�UHFRXUV�DX[�HQFKqUHV�SXEOLTXHV��

,O�HVW�pWDEOL�j�OD�FRXU�TXH�O
REMHW�GHV�JULHIV�UHSURFKpV�DX�
SUpYHQX� Q
HQWUH� SDV� GDQV� OHV� SUpURJDWLYHV� GH� FH� GHUQLHU��
WHOOHV� TXH� GpILQLHV� SDU� OHV� WH[WHV� UpJOHPHQWDLUHV� SULV� HQ� OD�
PDWLqUH��FH�TXL�D�PRWLYp�OH�UHMHW�GH�O
DIIDLUH�TXDQW�DX�IRQG��

9� �� /(6� $55(76� 67$78$17� 685� /(6�
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9±���±�$UUrW�Q������±5�(�5��GX���PDL������±7�=��

6XLWH� j� OD� UHTXrWH� LQWURGXLWH� SDU� OH� SUpVLGHQW� GLUHFWHXU�
JpQpUDO� G
XQH� HQWUHSULVH� SXEOLTXH� UHFRQQX� UHVSRQVDEOH� GH�
IDXWHV� GH� JHVWLRQ�� HQ� YHUWX� GH� O
DUUrW� Q�� ���� GX� ��� IpYULHU�
����� HQ� YXH� GH� OD� UpYLVLRQ� GXGLW� DUUrW�� OD� FRXU� D� DGPLV� OD�
UHFHYDELOLWp�GH�FH� UHFRXUV�TXDQW�j� OD�IRUPH�HW�D�GpFLGp�VRQ�
UHMHW� TXDQW� DX� IRQG�� D\DQW� pWp� pWDEOL� TXH� OH� UHTXpUDQW� Q
D�
SURGXLW�� j� O
DSSXL�GH�VD� UHTXrWH��DXFXQ�pOpPHQW�QRXYHDX�QL�
SLqFH� SURXYDQW� VD� QRQ� UHVSRQVDELOLWp� FRQFHUQDQW� OHV� IDXWHV�
UHWHQXHV�j�VRQ�HQFRQWUH��

,O�HVW�j� UDSSHOHU�TXH�OD�FRXU�D�UHWHQX��GDQV�VRQ�DUUrW�GX�
��� IpYULHU������� OD� UHVSRQVDELOLWp�GX�SUpYHQX�HQ�VD�TXDOLWp�
GH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�G
XQH�HQWUHSULVH�SXEOLTXH��HW�
O
D� FRQGDPQp� j� XQH� DPHQGH� G
XQ� PRQWDQW� pTXLYDOHQW� DX�
GRX]LqPH��������GH�VRQ�WUDLWHPHQW�EUXW�DQQXHO������GLQDUV���
HW� FH�� SRXU� DYRLU� FRPPLV� GHV� IDXWHV� GH� JHVWLRQ� FRQVLVWDQW�
GDQV� O
DSSURYLVLRQQHPHQW�� HQ� PDWLqUHV� SUHPLqUHV�� HQ�
PpFRQQDLVVDQFH� GHV� GLVSRVLWLRQV� GX� GpFUHW� Q�� �������� GX�
��� GpFHPEUH� �����SUHVFULYDQW� O
REOLJDWLRQ� GH� SDVVDWLRQ� GH�
PDUFKpV� pFULWV� j� O
RFFDVLRQ� GH� OD� UpDOLVDWLRQ� GH� WUDYDX[� RX�



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

O
DSSURYLVLRQQHPHQW� HQ� PDWLqUHV� SUHPLqUHV� HW� GH� VXUFURvW�
VDQV� OD� VRXPLVVLRQ�� GHVGLWHV� RSpUDWLRQV� GH� JHVWLRQ�� j�
O
H[DPHQ� HW� j� O
DSSUREDWLRQ� SUpDODEOHV� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ� HQ� VD� TXDOLWp� G
RUJDQH� FRPSpWHQW� HQ�
PDWLqUH� GH� JHVWLRQ� GHV� PDUFKpV�� ,O� OXL� HVW� UHSURFKp�
pJDOHPHQW� OH� PDQTXHPHQW� GDQV� O
H[HUFLFH� GX� FRQWU{OH� VXU�
OHV�UpFHSWLRQV�GHV�PDWLqUHV�SUHPLqUHV��TXDQW�j�OHXU�QDWXUH�HW�
TXDOLWp�� FH� TXL� D� HQWUDvQp� OHXU� UqJOHPHQW�� PR\HQQDQW� GHV�
SUL[� DSSOLFDEOHV� j� GHV� PDWLqUHV� SUHPLqUHV� GH� QDWXUH� HW� GH�
TXDOLWp� VXSpULHXUHV�� SURFXUDQW� DLQVL�� DX� IRXUQLVVHXU�� GHV�
DYDQWDJHV� ILQDQFLHUV� LQGXV� HW� RFFDVLRQQDQW�� GH� FH� IDLW�� j�
O
HQWUHSULVH� SXEOLTXH�� XQ� SUpMXGLFH� SpFXQLDLUH� HW� OH�
PDQTXHPHQW�GDQV�O
RUJDQLVDWLRQ�GHV�VHUYLFHV�GH�O
HQWUHSULVH�
SXEOLTXH�� QRWDPPHQW� GDQV� OH� GpIDXW� GH� PLVH� HQ� SODFH� GH�
V\VWqPH�GH�FRQWU{OH�GH�VXLYL�GHV�VpTXHQFHV�QXPpULTXHV�GHV�
ERQV�GH�OLYUDLVRQ�GHV�SURGXLWV�HW�GDQV�OH�UHFRXYUHPHQW�GHV�
FUpDQFHV�� RXYUDQW� DLQVL� OD� YRLH�� j� O
XQ� GHV� DJHQWV� GH�
O
HQWUHSULVH� FKDUJp�GH� OD� VXSHUYLVLRQ�GH� O
XQH�GHV�XQLWpV�GH�
SURGXFWLRQ��GH� FRPPHWWUH�� GH������j�������GHV�RSpUDWLRQV�
GH�GpWRXUQHPHQW�WRWDOLVDQW�XQ�PRQWDQW�GH�����������GLQDUV��

9,����/(6�'(&,6,216�'(�&/$66(0(17�

9,� ±� �� ±� '(&,6,216� 1�� ����� ���� (7� ���� '8� ���

2&72%5(������±1�&+�7�)�(7�5�.+��

6XU� VDLVLQH�GH� O
DXWRULWp� FRPSpWHQWH��GHV�SRXUVXLWHV�RQW�
pWp� HQJDJpHV� j� O
HQFRQWUH� GH� WURLV� DJHQWV� G
XQH� HQWUHSULVH�
SXEOLTXH�D\DQW�RFFXSp�UHVSHFWLYHPHQW�OHV�IRQFWLRQV�GH�FKHI�
GH� VHUYLFH� UpJLRQDO�� GH� GLUHFWHXU� WHFKQLTXH� HW� GH� GLUHFWHXU�
DGPLQLVWUDWLI�HW�ILQDQFLHU��LO�HVW�UHSURFKp�DX�SUHPLHU�G
DYRLU�
SURSRVp�OH�UqJOHPHQW�G
XQ�HQWUHSUHQHXU��SRXU�XQ�PRQWDQW�GH�
����� GLQDUV�� DX� WLWUH� GH� WUDYDX[� SUpWHQGXV� ILFWLIV� HW� GH�
VXUFURvW�VXU�OD�IRL�GH�FRSLHV��DX[�OLHX�HW�SODFH�GHV�RULJLQDX[��
GHV� DWWHVWDWLRQV� GH� ILQ� GHV� WUDYDX[�� TXDQW� DX[�GHX[LqPH� HW�
WURLVLqPH� SUpYHQXV�� LO� OHXU� HVW� UHSURFKp� G
DYRLU� DYDOLVp� OD�
VXVGLWH�SURSRVLWLRQ�HW� OD�ILQDOLVDWLRQ�GX�UqJOHPHQW�GDQV�FHV�
FRQGLWLRQV��

/
LQVWUXFWLRQ� D� FRQFOX� TX
DXWDQW� LO� D� pWp� pWDEOL� TXH�� OH�

UqJOHPHQW� D� ELHQ� pWp� RSpUp� j� O
DSSXL� GH� FRSLHV�� FH� TXL�

FRQVWLWXH� LQGpQLDEOHPHQW� XQH� HQWRUVH� j� OD� UqJOH� GH� JHVWLRQ�

FRPPXQpPHQW� DGPLVH� HW� SUHVFULYDQW� TXH� OH� UqJOHPHQW� QH�

VDXUDLW�rWUH�UpDOLVp�TXH�VXU�OD�IRL�GH�O
RULJLQDO�H[FOXVLRQ�IDLWH�

GHV� FRSLHV�� DXWDQW� LO� V
HVW� DYpUp�� j� OD� OXPLqUH� GHV� SLqFHV� HW�

GRQQpHV� GX� GRVVLHU�� TXH� GHV� SUpVRPSWLRQV� QRPEUHXVHV� HW�

FRQFRUGDQWHV� FRQFOXHQW� j� O
RSSRVp� GH� FH� TXL� D� pWp� DYDQFp�

SDU�O
DFFXVDWLRQ��FH�TXL�D�LPSOLTXp�OH�UHMHW�GH�FHWWH�SDUWLH�GX�

JULHI��,O�HQ�UpVXOWH�TXH�OHV�PDQTXHPHQWV�FRQVWDWpV�Q
RQW�SDV�

JpQpUp�GH�SUpMXGLFH�SpFXQLDLUH�� OHTXHO�SUpMXGLFH�SpFXQLDLUH�

HVW� FRQVLGpUp�� DX[� WHUPHV� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW�

������ HQ� VRQ� DUWLFOH� WURLV� ±� DOLQpD� GHUQLHU� ±� FRPPH� XQ�

pOpPHQW�FRQVWLWXWLI�GH�O
LQIUDFWLRQ��pWDQW�HQWHQGX�TXH�OD�IDXWH�

GH� JHVWLRQ� LPSOLTXH� OD� FRH[LVWHQFH� GHV� GHX[� pOpPHQWV� j�

VDYRLU� OD� YLRODWLRQ� G
XQH� UqJOH� GH� GURLW� G
XQH� SDUW� HW� OH�

SUpMXGLFH�SpFXQLDLUH�G
DXWUH�SDUW�� LO� V
HQVXLW�GqV� ORUV�TXH� OD�

FKDUJH�UHWHQXH�FRQWUH�OHV�SUpYHQXV�Q
HVW�SDV�FRQVWLWXWLYH�GH�

IDXWH� GH� JHVWLRQ� DX� UHJDUG� GH� OD� ORL� Q�� ������GX���� MXLOOHW�

����� HQ� VRQ� DUWLFOH� �� DOLQpD� GHUQLHU�� FH� TXL� D� PRWLYp� OH�

FODVVHPHQW�GH�FHV�DIIDLUHV��HW�FH��HQ�DSSOLFDWLRQ�GH�OD�ORL�FL�

GHVVXV�FLWpH�Q��������GX����MXLOOHW�������WHOOH�TXH�FRPSOpWpH�

SDU�OD�ORL�Q��������GX���MXLQ������HQ�VRQ�DUWLFOH����ELV��

9,� ±� �� ±� '(&,6,21� 1�� ���� '8� ��� 129(0%5(�
�����±�0�6�(7�&2�35(9(18���

/D� SUpVHQWH� DIIDLUH� D� pWp� HQJDJpH� j� O
HQFRQWUH� G
XQ�
SUpVLGHQW�GLUHFWHXU�JpQpUDO�G
XQH�HQWUHSULVH�SXEOLTXH�HW�G
XQ�
GLUHFWHXU�WHFKQLTXH�DXSUqV�GH�OD�PrPH�HQWUHSULVH�SXEOLTXH�j�
TXL� LO� D� pWp� UHSURFKp� G
DYRLU� FRPPLV� GHV� IDXWHV� GH�JHVWLRQ�
FRQVLVWDQW� HQ� OD�PRGLILFDWLRQ� DSSRUWpH�� VDQV� UHTXpULU� O
DYLV�
GH� OD�FRPPLVVLRQ�GHV�PDUFKpV��GDQV�OD�QDWXUH�GHV� WUDYDX[��
WHOV�TXH�VSpFLILpV�GDQV�OH�PDUFKp�FRQFOX�DYHF�OH�IRXUQLVVHXU��
OD� FRQFHVVLRQ� IDLWH� DXGLW� HQWUHSUHQHXU� G
DYDQWDJHV� LQGXV��
WHOOHV� OD� QRQ� UpFODPDWLRQ� GX� FDXWLRQQHPHQW� GpILQLWLI�SUpYX�
DX� WDX[�GH����� OD� UpGXFWLRQ�GX�GpODL�GH�JDUDQWLH�GH�ERQQH�
ILQ� G
H[pFXWLRQ� GH� ��� j� ���PRLV� HW� OD� QRQ� ILQDOLVDWLRQ� GHV�
IRUPDOLWpV� UHODWLYHV� j� OD� UpFHSWLRQ� GpILQLWLYH� GX� PrPH�
PDUFKp�HW�j�VD�FO{WXUH��

,O�D�pWp�pWDEOL��V
DJLVVDQW�GHV�SUHPLHU�HW�GHX[LqPH�JULHIV��
OD� IRUFOXVLRQ� GH� O
DFWLRQ�� HW� FH�� HQ� DSSOLFDWLRQ� GHV�
GLVSRVLWLRQV� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ����� HQ� VRQ�
DUWLFOH�����GqV� ORUV�TXH� O
DFWH�GH� VDLVLQH��HVW� LQWHUYHQX�SOXV�
GH� FLQT� DQQpHV� DSUqV� OD� VXUYHQDQFH� GHV� IDLWV� UHSURFKpV�� LO�
V
HVW�DYpUp��TXDQW�DX�WURLVLqPH�JULHI��OH�ELHQ�IRQGp�FHUWHV�GH�
O
DFFXVDWLRQ� TXDQW� j� O
LQIUDFWLRQ� FRPPLVH� DX� UHJDUG� GH�
GLVSRVLWLRQV� UpJOHPHQWDLUHV� UpJLVVDQW� OHV� PDUFKpV� SXEOLFV��
FHSHQGDQW� FH� PDQTXHPHQW� Q
D� SDV� JpQpUp� GH� SUpMXGLFH�
SpFXQLDLUH��FH�TXL�H[FOXW�VD�TXDOLILFDWLRQ�GH�IDXWH�GH�JHVWLRQ�
HW�FRQGXLW�DLQVL�DX�FODVVHPHQW�GH�O
DIIDLUH�HQ�DSSOLFDWLRQ�GH�
OD�ORL�Q��������GX����MXLOOHW�������WHOOH�TXH�FRPSOpWp�SDU�OD�
ORL�Q��������GX���MXLQ������HQ�VRQ�DUWLFOH����ELV��

&21&/86,21�

/HV�DUUrWV�UHQGXV�SDU�OD�FRXU�GH�GLVFLSOLQH�ILQDQFLqUH��DX�
FRXUV�GH�O
DQQpH�������SHUPHWWHQW�GH�UDSSHOHU�OHV�IRUPDOLWpV�
GH� VDLVLQH� HW� PHWWUH� HQ� UHOLHI� FHUWDLQHV� UqJOHV� GH� ERQQH�
JHVWLRQ� HQ� YXH� GH� OHV� SRUWHU� G
DYDQWDJH� j� O
DWWHQWLRQ� GHV�
DXWRULWpV�FRQFHUQpHV�HW�GHV�JHVWLRQQDLUHV�SXEOLFV���


�/D� FRXU� GH� GLVFLSOLQH� ILQDQFLqUH� HVW� FRPSpWHQWH�SRXU�
UHTXDOLILHU� OHV� IDLWV� V
LO� V
DYqUH� TXH� OHV� EDVHV� OpJDOHV� VRXV�
WHQGDQW�OHV�SRXUVXLWHV�QH�VRQW�SDV�DSSOLFDEOHV�HQ�OD�PDWLqUH��

�$UUrW�Q������±�$�.����


� /RUVTXH� GHV� GLVSRVLWLRQV� UpJOHPHQWDLUHV� SDUWLFXOLqUHV�
RXYUHQW� j� O
DJHQW� SXEOLF� OH� GURLW�� GH�PHXEOHU�� DX[� IUDLV� GH�
O
(WDW�� GH� O
pWDEOLVVHPHQW� RX� GH� O
HQWUHSULVH� SXEOLFV�� VRQ�
ORJHPHQW� GH� IRQFWLRQ�� FHOXL�FL� VH� GRLW�� SUpDODEOHPHQW� j� OD�
OLEpUDWLRQ� GXGLW� ORJHPHQW� GH� IRQFWLRQ�� G
LQLWLHU� OD�
UpWURFHVVLRQ� GH� FHV� ELHQV� PHXEOHV� j� O
DXWRULWp� FRPSpWHQWH�
DX[�ILQV�XWLOHV��

�$UUrW�Q������±�$�.����


� ,O� HVW� GpVRUPDLV� FRQVDFUp� SDU� XQH� MXULVSUXGHQFH�
FRQVWDQWH�GH�OD�FRXU�GH�GLVFLSOLQH�ILQDQFLqUH�TX
LO�QH�VDXUDLW�
rWUH�DGPLV��VDQV�GURLW��G
XWLOLVHU��j�GHV�ILQV�SHUVRQQHOOHV��GHV�
ELHQV�GH�O
(WDW�HW�GHV�RUJDQLVPHV�DSSDUHQWpV��OHV�VRXPHWWDQW�
DLQVL�j�O
XVXUH��

�$UUrW�Q������±�$�.����


� /D� UqJOH� JpQpUDOH� LPSOLTXH� TXH� OD� YHQWH� GHV� ELHQV�
SXEOLFV�PHXEOHV��PLV�j�OD�UpIRUPH��HVW�RSpUpH�DX[�HQFKqUHV�
SXEOLTXHV�PR\HQQDQW�XQH�SXEOLFLWp�DX�SUpDODEOH�RX�SDU�YRLH�
G
DSSHO�G
RIIUHV�VRXPLVHV�j�O
DGPLQLVWUDWLRQ�RX�j�O
HQWUHSULVH�
SXEOLTXH� FRQFHUQpH� GDQV� GHV� SOLV� FDFKHWpV� QH� SRUWDQW�
QXOOHPHQW� GH� PHQWLRQV� SRXYDQW� SHUPHWWUH� G
LGHQWLILHU� OHV�
VRXPLVVLRQQDLUHV��RX�SDU�WRXW�DXWUH�PR\HQ�RXYUDQW�OD�YRLH�j�
OD�FRQFXUUHQFH��
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�$UUrW�Q������±�$�.����


�/D�YHQWH�DX[�HQFKqUHV�SXEOLTXHV�HVW�FRQoXH�j�O
HIIHW�GH�
UpXQLU�OHV�FRQGLWLRQV�RSWLPDOHV�GHYDQW�JpQpUHU�OHV�RIIUHV�OHV�
PHLOOHXUV��HOOH�FRQVWLWXH�GqV�ORUV�XQH�UqJOH�GH�ERQQH�JHVWLRQ�
GHV�GHQLHUV�SXEOLFV��

�$UUrW�Q������±�$�.����


� /D� SDVVDWLRQ� GHV� VHUYLFHV�� HQWUH� O
DJHQW� VRUWDQW� HW�
O
DJHQW�HQWUDQW��G�PHQW�DFFRPSOLH��HQ�WHPSV�RSSRUWXQ�HW�HQ�
REVHUYDWLRQ� GHV� IRUPHV� UHTXLVHV�� RXYUH� OD� YRLH� j� OD�
GpOLPLWDWLRQ� SUpFLVH� GHV� UHVSRQVDELOLWpV� TXDQW� DX[�
LQVXIILVDQFHV� RX� PDQTXHPHQWV� VXVFHSWLEOHV� G
rWUH� UHOHYpV��
IDXWH�GH�TXRL�FHV� LQVXIILVDQFHV�RX�PDQTXHPHQW� VHURQW�PLV�
XOWpULHXUHPHQW��j�SULRUL��j�OD�FKDUJH�GX�VXFFHVVHXU��

�$UUrW�Q������±�0K��$����


� ,O� HVW� j� FLWHU�� SDUPL� OHV� SULQFLSDX[� DWWULEXWV� GX�
GRFXPHQW� DGPLQLVWUDWLI�� O
LGHQWLILFDWLRQ� GH� OD� SDUWLH�
pPHWWULFH�� OD� GDWH� GH� O
pPLVVLRQ� HW� VRQ� DXWKHQWLILFDWLRQ� SDU�
O
DSSRVLWLRQ�GX�VFHDX��

�$UUrWV�Q������HW�����±�0�.��0�6�HW�0�'����


�3RXU�rWUH�UHFHYDEOH��OD�VDLVLQH�GH�OD�FRXU�GH�GLVFLSOLQH�
ILQDQFLqUH�GRLW� IDLUH�PHQWLRQ�GHV�SUpQRP��QRP��DGUHVVH�GX�
SUpYHQX��GHV�JULHIV�j�OXL�LPSXWpV�G�PHQW�SUpFLVpV�DLQVL�TXH�
GHV�EDVHV�OpJDOHV�DXWRULVDQW�OHV�SRXUVXLWHV��

�$UUrWV�Q������HW�����±�0�.��0�6�HW�0�'����

/H�SUpVHQW�UDSSRUW�D�pWp�DUUrWp�SDU� OD�FRXU�GH�GLVFLSOLQH�
ILQDQFLqUH�HQ�VD�VpDQFH�GX���PDL������VRXV�OD�SUpVLGHQFH�GH�
0DGDPH�(PQD�&KWLRXL�$RXLM��

�

3UpVHQWV��� �

0HVVLHXUV��� �

0RKDPHG�.ROVL� 9LFH�SUpVLGHQW�

,VPDwO�0
UDEHW� 0HPEUH�

$EGHVVDOHP�&KDkEDQH� 0HPEUH�

$KPHG�7ULPHFKH� 0HPEUH�

0DGDPH�1DELKD�0DNWRXI� 0HPEUH�

0RQVLHXU� 0RKDPHG� 0RQFHI�

-HKDQH��

&RPPLVVDLUH�GX�JRXYHUQHPHQW�

HW�6RXKHLO�&KHRXU� 6XEVWLWXW� GX� FRPPLVVDLUH� GX�

JRXYHUQHPHQW�

/H�SUpVLGHQW�

(PQD�&KWLRXL�$RXLM �

�
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&285�'(�',6&,3/,1(�),1$1&,(5(�

/D�FRXU�GH�GLVFLSOLQH�ILQDQFLqUH�D�O
KRQQHXU�GH�SUpVHQWHU��

j� VRQ� H[FHOOHQFH� 0RQVLHXU� /(� 35(6,'(17� '(� /$�

5(38%/,48(�� OH� GRX]LqPH� UDSSRUW� DQQXHO� TXL� UHWUDFH�

VRQ�DFWLYLWp�DX�FRXUV�GH�O
DQQpH�������

,1752'8&7,21�

$FWLYLWp�GH�OD�FRXU�

/D�FRXU�GH�GLVFLSOLQH�ILQDQFLqUH�D�pWp�VDLVLH��DX�FRXUV�GH�
O
DQQpH� ������ GH� GRX]H� ����� DIIDLUHV� GpIpUpHV� SDU� OH�
FRPPLVVDLUH�GH�JRXYHUQHPHQW�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����
�QRXYHDX��GH�OD�ORL�Q��������GX����MXLOOHW���������

��GHX[�����DIIDLUHV�VXU�VDLVLQH�GX�PLQLVWUH�GHV�ILQDQFHV��

��TXDWUH�����DIIDLUHV�VXU�VDLVLQH�GX�PLQLVWUH�GX�WUDQVSRUW��

�� XQH� ���� DIIDLUH� VXU� VDLVLQH� GX� PLQLVWUH� GX� GpYHORSS�
HPHQW�pFRQRPLTXH��

��XQH�����DIIDLUH�VXU�VDLVLQH�GX�PLQLVWUH�GH�OD�IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

��WURLV�����DIIDLUHV�VXU�VDLVLQH�GX�SUHPLHU�SUpVLGHQW�GH�OD�
FRXU�GHV�FRPSWHV��

�� XQ� ���� UHFRXUV� HQ� UpYLVLRQ� LQWURGXLW� VXU� UHTXrWH� G
XQ�
DJHQW�SXEOLF�FRQGDPQp�j�O
DPHQGH��

/H� QRPEUH� GHV� DIIDLUHV� SHQGDQWHV� D� DWWHLQW�� j� OD� ILQ� GH�
O
DQQpH�������TXDUDQWH�VHSW������DIIDLUHV���


�RQ]H�RQW�pWp�MXJpHV��


�WURLV�����RQW�pWp�LQVWUXLWHV�HW�HQ�LQVWDQFH�G
rWUH�MXJpHV��


�HW�WUHQWH�WURLV������VRQW�HQ�FRXUV�G
LQVWUXFWLRQ��

/D�FRXU�D�UHQGX�OHV�GpFLVLRQV�VXLYDQWHV���

��TXDWUH�����DUUrWV�j�OD�FRQGDPQDWLRQ�j�O
DPHQGH��

��XQ�����DUUrW�DX�QRQ�OLHX��

��WURLV�����DUUrWV�DX�UHMHW�HQ�OD�IRUPH��

��XQ�����DUUrW�HQWpULQDQW�OH�GpVLVWHPHQW�GH�O
LQWpUHVVp��

��HW�OH�FODVVHPHQW�GH�GHX[�����DIIDLUHV��

,����/(6�$55(76�3257$17�&21'$01$7,21�$�
/
$0(1'(�

�����$UUrW�Q������GX����MXLOOHW��������$��+��

/( 35,1&,3(


�/D�FRQFOXVLRQ�G
XQ�PDUFKp�pFULW�HVW�REOLJDWRLUH��PrPH�
GDQV�OH�FDV�R��OH�SUL[�HVW�UpJOHPHQWp�HW�OH�FR�FRQWUDFWDQW�XQ�
RUJDQLVPH�SXEOLF�RX�IRXUQLVVHXU�XQLTXH��

/D�FRXU�D�UHWHQX�OD�UHVSRQVDELOLWp�GX�SUpVLGHQW�GLUHFWHXU�
JpQpUDO� G
XQH� HQWUHSULVH� SXEOLTXH�� HW� O
D� FRQGDPQp� j� XQH�
DPHQGH� pTXLYDODQW� DX� GRX]LqPH� ������� GH� VRQ� WUDLWHPHQW�
EUXW� DQQXHO� VRLW� XQ�PRQWDQW� GH�QHXI� FHQWV� ������GLQDUV�� HW�
FH��SRXU�DYRLU�FRPPLV�XQH�IDXWH�GH�JHVWLRQ�FRQVLVWDQW�GDQV�
O
LQREVHUYDWLRQ�GH� O
REOLJDWLRQ�GH�SDVVDWLRQ�GH�PDUFKp�pFULW�
ORUV� GH� O
DSSURYLVLRQQHPHQW� HQ�PDWLqUHV� SUHPLqUHV�� DXSUqV�
G
XQH� HQWUHSULVH� SXEOLTXH�� HQ� PpFRQQDLVVDQFH� GHV�
GLVSRVLWLRQV� UpJOHPHQWDLUHV�HQ�YLJXHXU�HQ�YHUWX�GH� O
DUWLFOH�
SUHPLHU� GX� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��TXL�SUHVFULW�O
REOLJDWLRQ�
GH� VH� VRXPHWWUH� j� ODGLWH� IRUPDOLWp� ORUV� GH� OD� UpDOLVDWLRQ� GH�
WUDYDX[�RX�G
DSSURYLVLRQQHPHQW�HQ�PDWLqUHV�SUHPLqUHV��

/
LQIUDFWLRQ�j�FHWWH� UqJOH�FRQVWLWXH�XQH�IDXWH�GH�JHVWLRQ�
DX� VHQV�GH� O
DUWLFOH� �� �� DOLQpD��� �� GH� OD� ORL�Q��������GX����
MXLOOHW�������

�����$UUrW�Q������GX��HU�GpFHPEUH�������0��+��%��1�$�$��

/( 35,1&,3(


�/HV�FUpGLWV�EXGJpWDLUHV�QH�SHXYHQW�rWUH�XWLOLVpV�j�GHV�
ILQV�DXWUHV�TXH�FHOOHV�DX[TXHOOHV�LOV�RQW�pWp�DOORXpV���

/D� FRXU� D� UHWHQX� OD� UHVSRQVDELOLWp� GH� GHX[� DJHQWV�
H[HUoDQW� DXSUqV� G
XQ� pWDEOLVVHPHQW� SXEOLF� UHVSHFWLYHPHQW�
HQ�TXDOLWp�G
LQJpQLHXU�HW�G
LQJpQLHXU�SULQFLSDO�HW�FKDUJpV�GH�
OD�VXSHUYLVLRQ�GH�GHX[�DUURQGLVVHPHQWV�HW�OHV�D�FRQGDPQpV��
FKDFXQ��j�XQH�DPHQGH�pTXLYDODQW�DX�GRX]LqPH��������GH�VRQ�
WUDLWHPHQW�EUXW�DQQXHO�VRLW�XQ�PRQWDQW�GH�KXLW�FHQW�VRL[DQWH�
GL[�������GLQDUV�SRXU�OH�SUHPLHU�HW�VHSW�FHQW�FLQTXDQWH�������
GLQDUV�SRXU�OH�VHFRQG��HW�FH��SRXU�DYRLU�FRPPLV�XQH�IDXWH�GH�
JHVWLRQ� FRQVLVWDQW� GDQV� O
XWLOLVDWLRQ� GHV� FUpGLWV�� LQVFULWV� DX�
EXGJHW� GH� O
pWDEOLVVHPHQW� SXEOLF� DX[� ILQV� GH� UpDOLVDWLRQ�GH�
SURMHWV� SXEOLFV�� SRXU� GHV� WUDYDX[� G
HQWUHWLHQ� HW� GH�
PDLQWHQDQFH� GHV� GHX[� ORJHPHQWV� GH� IRQFWLRQ� TXL� OHXU� RQW�
pWp� DIIHFWpV�� HQIUHLJQDQW� DLQVL� OD� UqJOH� GH� OD� VSpFLDOLWp� GHV�
FUpGLWV�SUpYXH�SDU�O
DUWLFOH����GH�OD�ORL�RUJDQLTXH�GX�EXGJHW��
FH�TXL�FRQVWLWXH�XQH�IDXWH�GH�JHVWLRQ�DX�VHQV�GH�O
DUWLFOH��HU�
��DOLQpD�GHUQLHU���GH�OD�ORL�Q��������GX����MXLOOHW�������

�����$UUrW�Q������GX��HU�GpFHPEUH��������0��0���

/( 35,1&,3(


� /RUV� GX� SDLHPHQW� HQ� QXPpUDLUH� GH� OD� GpSHQVH�� OH�
FRPSWDEOH� RX� OH� UpJLVVHXU� G
DYDQFHV� GRLW� H[LJHU� GX�
EpQpILFLDLUH�GH�VLJQHU�VDQV�UpVHUYHV�HW�GDWHU��SRXU�DFTXLW��OH�
WLWUH�GH�UqJOHPHQW��

/D� FRXU� D� UHWHQX� OD� UHVSRQVDELOLWp� G
XQ� DJHQW� SXEOLF�
H[HUoDQW�� DXSUqV� G
XQ� FRQVHLO� UpJLRQDO�� HQ� TXDOLWp� GH� VRXV�
UpJLVVHXU� GH� GpSHQVHV� HW� O
D� FRQGDPQp� j� XQH� DPHQGH�
pTXLYDODQW�j�OD�WRWDOLWp���������GH�VRQ�WUDLWHPHQW�EUXW�DQQXHO�
G
XQ�PRQWDQW�GH�TXDWUH�PLOOH��������GLQDUV��HW�FH��SRXU�DYRLU�
FRPPLV�XQH� IDXWH�GH�JHVWLRQ�FRQVLVWDQW�GDQV� O
pPDUJHPHQW�
GH�IHXLOOHV�G
DWWDFKHPHQW�GHV�RXYULHUV�RFFDVLRQQHOV��DX[�OLHX�
HW�SODFH�GHV�EpQpILFLDLUHV��OD�SHUFHSWLRQ�GH�OHXU�VDODLUH�DLQVL�
TXH� O
DXWRULVDWLRQ� j� O
XQ� GH� VHV� VXERUGRQQpV� G
HQ� IDLUH� GH�
PrPH��HQIUHLJQDQW�DLQVL�OHV�DUWLFOHV����HW�����GX�FRGH�GH�OD�
FRPSWDELOLWp�SXEOLTXH��FH�TXL�FRQVWLWXH�XQH�IDXWH�GH�JHVWLRQ�
DX�VHQV�GH�O
DUWLFOH�SUHPLHU���DOLQpD�GHUQLHU���GH�OD�ORL�Q�����
��� GX� ��� MXLOOHW� ������ HW� FH�� VDQV�SUpMXGLFH�GHV�SRXUVXLWHV�
SpQDOHV�SRXU�IDX[�HW�XVDJH�GH�IDX[��

�����$UUrW�Q������GX����GpFHPEUH��������.K��<���

/(6 35,1&,3(6


�/HV�DYDQWDJHV�HQ�QDWXUH�VRQW�WULEXWDLUHV�GH�O
H[HUFLFH�
HIIHFWLI�GH�OD�IRQFWLRQ���O
DJHQW�SXEOLF�DGPLV�j�OD�UHWUDLWH�QH�
SHXW�FRQWLQXHU�j�HQ�EpQpILFLHU��


� /HV� PLVHV� HQ� GHPHXUH� QH� YDOHQW�� HQ� PDWLqUH�
DGPLQLVWUDWLYH�� TX
DXWDQW� TX
HOOHV� VRQW� pFULWHV� HW� G�PHQW�
VLJQLILpHV��


� /
pWDEOLVVHPHQW� SXEOLF� HVW� GRWp� GH� OD� SHUVRQQDOLWp�
PRUDOH�� (Q� FRQVpTXHQFH�� OHV� GLOLJHQFHV� LQLWLpHV� SDU� OD�
WXWHOOH�SRXU�O
DVVLVWHU�GDQV�O
H[HUFLFH�GHV�VHV�DWWULEXWLRQV��QH�
VDXUDLHQW� GLVSHQVHU� OHV� GLULJHDQWV� GXGLW� pWDEOLVVHPHQW�
SXEOLF�GH�O
DFFRPSOLVVHPHQW�GHV�FKDUJHV�TXL�OHXU�LQFRPEHQW�
HQ�OD�PDWLqUH��


�/H�FKHI�GH�O
pWDEOLVVHPHQW�SXEOLF�QH�SHXW�VH�VRXVWUDLUH�
j�OD�UHVSRQVDELOLWp�GHV�PDQTXHPHQWV�FRQVWDWpV�DX�QLYHDX�GH�
O
RUJDQLVDWLRQ� GHV� VHUYLFHV� HW� GH� OD� PDvWULVH� GHV� URXDJHV�
DGPLQLVWUDWLIV�� GX� IDLW� TX
LO� GLVSRVH� G
XQH� DXWRULWp� TXL�
V
pWHQG� VXU� O
HQVHPEOH� GHV� GRPDLQHV� G
DFWLYLWp� GXGLW�
RUJDQLVPH��
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/D� FRXU� D� UHWHQX� OD� UHVSRQVDELOLWp� GX� GLUHFWHXU� G
XQ�
K{SLWDO� UpJLRQDO� HW� O
D� FRQGDPQp� j� XQH� DPHQGH� pTXLYDODQW�
DX� GRX]LqPH� ������� GH� VRQ� WUDLWHPHQW� EUXW� DQQXHO� G
XQ�
PRQWDQW�GH�VL[�FHQWV�������GLQDUV��HW�FH��SRXU�DYRLU�FRPPLV�
OHV�IDXWHV�GH�JHVWLRQ�VXLYDQWHV���


�DYRLU�SHUPLV�j�XQ�DJHQW�DGPLV�j�OD�UHWUDLWH�GH�FRQWLQXHU�j�
EpQpILFLHU� GX� ORJHPHQW� GH� IRQFWLRQ� HW� GH� OD� JUDWXLWp� GH� OD�
FRQVRPPDWLRQ�G
HDX�HW�G
pOHFWULFLWp�VDQV�OH�PHWWUH�HQ�GHPHXUH��
SDU� pFULW�� G
pYDFXHU� OHGLW� ORJHPHQW�� HQ� PpFRQQDLVVDQFH� GHV�
GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q���������GX����PDL�������
IL[DQW�OH�UpJLPH�G
RFFXSDWLRQ�GH�ORJHPHQWV�SDU�OHV�SHUVRQQHOV�
FLYLOV�GH�O
(WDW��RFFDVLRQQDQW�GH�FH�IDLW�XQ�SUpMXGLFH�SpFXQLDLUH�
DXGLW� pWDEOLVVHPHQW�� 'H� WHOV� IDLWV� FRQVWLWXHQW� XQH� IDXWH� GH�
JHVWLRQ� DX� VHQV� GH� O
DUWLFOH� �HU� �� DOLQpD� GHUQLHU� �� GH� OD� ORL�����������������
Q��������GX����MXLOOHW�������

/D�FRXU�D�UpIXWp� OD�PRWLYDWLRQ� LQYRTXpH�SDU� OH�SUpYHQX�
TXL� D� VRXWHQX� DYRLU� DWWLUp� YHUEDOHPHQW� O
DWWHQWLRQ� GH�
O
RFFXSDQW�GX� ORJHPHQW�GH� IRQFWLRQ�TXDQW�j� O
REOLJDWLRQ�GH�
O
pYDFXHU� HW� G�� DORUV� VDLVLU� OHV� VHUYLFHV� GX� PLQLVWqUH� GH�
WXWHOOH�TXL�RQW��j�FHW�HIIHW��PLV�HQ�GHPHXUH�O
LQWpUHVVp�j�GHX[�
UHSULVHV��


�DYRLU�LQG�PHQW�RUGRQQDQFp��DX�SURILW�GH�FHUWDLQV�DJHQWV�
GH�O
K{SLWDO��GHV�LQGHPQLWpV�GH�GpSODFHPHQW��GH�WUDYDLO�GH�QXLW�
HW� G
KHXUHV� VXSSOpPHQWDLUHV� DX� WLWUH� GH� SpULRGHV� GXUDQW�
OHVTXHOOHV�OHVGLWV�DJHQWV�pWDLHQW�HQ�FRQJp��HQ�PpFRQQDLVVDQFH�
GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�HQ�PDWLqUH�GH�UpPXQpUDWLRQ�
GHV�DJHQWV�SXEOLFV�HW�SDU�Oj�PrPH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�
���GX�FRGH�GH� OD�FRPSWDELOLWp�SXEOLTXH��RFFDVLRQQDQW�GH�FH�
IDLW� XQ� SUpMXGLFH� SpFXQLDLUH� j� O
pWDEOLVVHPHQW� SXEOLF�� FH� TXL�
FRQVWLWXH�XQH� IDXWH�GH�JHVWLRQ� DX� VHQV�GH� O
DUWLFOH�SUHPLHU� ��
DOLQpD�GHUQLHU���GH�OD�ORL�Q��������GX����MXLOOHW�������

/D�FRXU�D�UpIXWp�OD�MXVWLILFDWLRQ�GX�SUpYHQX�G
DYRLU�DLQVL�
DJL� IDXWH� GH� PR\HQV� �� HOOH� HVWLPH� TXH�� PrPH� DGPLV�� OH�
PDQTXH� GH�PR\HQV� QH� SHXW� VRXVWUDLUH� O
DJHQW� SXEOLF� j� VHV�
REOLJDWLRQV��


�QH�SDV� DYRLU� WHQX�XQH� FRPSWDELOLWp�PDWLqUHV� FH�TXL� D�
pWp� O
RULJLQH� GH� OD� QRQ� FRQVWDWDWLRQ� GH� OD� SHUWH� GH� FHUWDLQV�
ELHQV�GH�O
pWDEOLVVHPHQW�SXEOLF��/H�SUpYHQX�D�DLQVL�HQIUHLQW�
OHV�DUWLFOHV�����HW�����GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�
HW� RFFDVLRQQp� GH� FH� IDLW� XQ� SUpMXGLFH� SpFXQLDLUH� DXGLW�
pWDEOLVVHPHQW�SXEOLF�� FH�TXL�FRQVWLWXH�XQH� IDXWH�GH�JHVWLRQ�
DX�VHQV�GH� O
DUWLFOH��HU���DOLQpD�GHUQLHU���GH�OD�ORL�Q��������
GX����MXLOOHW�������

�,,���/(6�$55(76�352121d$17�81��121�/,(8�

���$UUrW�Q������GX����GpFHPEUH��������.�7�

/( 35,1&,3(


�/D� IDXWH�GH�JHVWLRQ�QH�SHXW�rWUH�UHWHQXH�HQ�O
DEVHQFH�
GH�IRQGHPHQWV�PDWpULHOV�HW�MXULGLTXHV��

'DQV� FHWWH� DIIDLUH�� XQ� DJHQW� G
pWDEOLVVHPHQW� SXEOLF� QRQ�
DGPLQLVWUDWLI�� FKDUJp� GH� OD� IRQFWLRQ� GH� GLUHFWHXU� GH�
O
LQIRUPDWLRQ��HVW�SRXUVXLYL�SRXU�QRPEUH�GH�JULHIV�j�VDYRLU���


�OD�FRQFHVVLRQ�GH�IDYHXUV��DX�SURILW�G
XQ�IRXUQLVVHXU�DX[�
GpSHQV� G
DXWUHV� D\DQW� VRXPLVVLRQQp� j� XQ� DSSHO� G
RIIUHV� GH�
IRXUQLWXUHV� GH� PDWpULHO� LQIRUPDWLTXH�� HW� FH�� PDOJUp� OD� QRQ�
FRQIRUPLWp�GH�VRQ�RIIUH�DX[�VSpFLILFDWLRQV�WHFKQLTXHV�UHTXLVHV��


� OH� PDQTXHPHQW� WDQW� GDQV� O
H[HUFLFH� GX� FRQWU{OH� GHV�
UpVXOWDWV� GHV� WUDYDX[� GH� OD� FRPPLVVLRQ� GH� GpSRXLOOHPHQW�
GHV� RIIUHV� TXH� GDQV� O
pODERUDWLRQ� GHV� UDSSRUWV� GH� ODGLWH�

FRPPLVVLRQ� HW� OD� WHQWDWLYH�G
LQIOXHU� VXU� VHV� UpVXOWDWV�SDU� OH�
UHFRXUV� j� GH� QRPEUHX[� FKDQJHPHQWV� RSpUpV�� ORUV� GX�
GpSRXLOOHPHQW��DX�QLYHDX�GHV�FRHIILFLHQWV�GH�SRQGpUDWLRQ��


� OH�PDQTXHPHQW�j�VHV�REOLJDWLRQV�� ORUV�GH�OD�UpFHSWLRQ�
GXGLW� PDWpULHO� VDQV� V
DVVXUHU� GH� VD� FRQIRUPLWp� DYHF� OHV�
FDKLHUV�GHV�FKDUJHV��


� O
DIIHFWDWLRQ� GXGLW� PDWpULHO� DX[� VHUYLFHV� DYDQW�PrPH�
O
DSSUREDWLRQ�GX�SURFqV�YHUEDO�GH�UpFHSWLRQ��


� HW� O
DVVRFLDWLRQ�� DX[� WUDYDX[� GH� GpSRXLOOHPHQW� GHV�
RIIUHV�� G
DJHQWV� QRQ� SRXUYXV� GH� OD� VSpFLDOLVDWLRQ� HW�
O
H[SpULHQFH�QpFHVVDLUHV��

/D� FRXU� D� FRQFOX� TXH� OHV� JULHIV� Q
pWDLHQW� SDV�
VXIILVDPPHQW� IRQGpV� TXDQW� DX[� IDLWV�� TXH� OH� SUpMXGLFH�
SpFXQLDLUH� Q
pWDLW� SDV� pYLGHQW� HW� TXH� OD� UHVSRQVDELOLWp� GX�
SUpYHQX� Q
pWDLW� SDV� pWDEOLH��'H� FH� IDLW�� HOOH� D� SURQRQFp� XQ�
QRQ�OLHX��
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� 3RXU� rWUH� UHFHYDEOH� HQ� OD� IRUPH�� OD� UHTXrWH�
LQWURGXFWLYH� G
LQVWDQFH� GRLW� PHQWLRQQHU� OHV� SUpQRP�� QRP��
DGUHVVH� GX� SUpYHQX� HW� SUpFLVHU� OHV� JULHIV� TXL� OXL� VRQW�
UHSURFKpV� DLQVL� TXH� OHV� GLVSRVLWLRQV� OpJDOHV� DXWRULVDQW� OHV�
SRXUVXLWHV��

'DQV� FHV� DIIDLUHV�� VRQW� SRXUVXLYLV� WURLV� ���� DJHQWV��
UHOHYDQW� G
XQH� HQWUHSULVH� SXEOLTXH� HW� H[HUoDQW�
UHVSHFWLYHPHQW� OHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�
SDLHPHQWV��GH�GLUHFWHXU�GHV�LQVWDOODWLRQV�IL[HV�HW�GH�FKHI�GH�
OD�VRXV�GLUHFWLRQ�GHV�DIIDLUHV�MXULGLTXHV��

/D� FRXU� D� FRQFOX� j� XQ� UHMHW� HQ� OD� IRUPH�HQ� UDLVRQ�G
XQ�
YLFH� GH� SURFpGXUH� FRQVLVWDQW� GDQV� OH� GpIDXW� GH� PHQWLRQ��
GDQV� OD� UHTXrWH� LQWURGXFWLYH� G
LQVWDQFH�� GH� GRQQpHV�
VXEVWDQWLHOOHV��WHOV�O
LGHQWLWp�GHV�DJHQWV�REMHW�GHV�SRXUVXLWHV�
DLQVL�TXH�OHV�JULHIV�UHSURFKpV�j�FKDFXQ�G
HX[��

/D�FRXU�FRQVLGqUH��TXH�GqV�ORUV�TXH�OD�ORL�Q��������GX����
MXLOOHW� ����� Q
D� SDV� GpILQL�� HQ� PDWLqUH� GH� SURFpGXUH�� OHV�
PHQWLRQV�j�LQFOXUH�GDQV�OD�UHTXrWH�LQWURGXFWLYH�G
LQVWDQFH��LO�
OXL� DSSDUWLHQW� GH� VH� UpIpUHU� DX[� GLVSRVLWLRQV� G
RUGUH� JpQpUDO�
DSSOLFDEOHV��WHOOHV�TXH�SUpYXHV�SDU�OHV�DUWLFOHV��������HW����GX�
FRGH� GH� SURFpGXUH� FLYLOH� HW� FRPPHUFLDOH� DLQVL� TXH� OHV�
GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH� OD� ORL� RUJDQLTXH� UHODWLYH� DX�
WULEXQDO� DGPLQLVWUDWLI�� /D� FRXU� HVWLPH� GH� PrPH� TX
LO� OXL�
DSSDUWLHQW�GH�V
LQVSLUHU�GH�OD�FLUFXODLUH�H[SOLFDWLYH�GX�3UHPLHU�
PLQLVWUH� SDUXH� HQ� GDWH� GX� ��� MXLQ� ����� VRXV� OH� Q�� ��� HW�
UHODWLYH� DX[� PRGDOLWpV� GH� VDLVLQH� GH� OD� FRXU� GH� GLVFLSOLQH�
ILQDQFLqUH�����
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�4XL�LQWURGXLW�XQ�UHFRXUV�HQ�UpYLVLRQ��SHXW�VH�GpVLVWHU��

6XLWH� DX� UHFRXUV� HQ� UpYLVLRQ� LQWURGXLW� SDU� O
DJHQW� G
XQ�
pWDEOLVVHPHQW�SXEOLF�QRQ�DGPLQLVWUDWLI�UHFRQQX�UHVSRQVDEOH�
GH� IDXWHV�GH�JHVWLRQ�SDU� O
DUUrW�Q������GX��� MXLOOHW�������HW�
DFFpGDQW�j�VD�GHPDQGH�SUpVHQWpH�OH����MDQYLHU�������OD�FRXU�
D�HQWpULQp�OH�GpVLVWHPHQW�GH�O
LQWpUHVVp��
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�/
DIIDLUH�SHXW�rWUH�FODVVpH� ORUVTXH� O
LQVWUXFWLRQ�Q
pWDEOLW�
SDV�OD�UHVSRQVDELOLWp�GH�O
DJHQW�REMHW�GHV�SRXUVXLWHV�RX�TXH�OHV�
IDLWV�LQFULPLQpV�QH�FRQVWLWXHQW�SDV�XQH�IDXWH�JUDYH��

'DQV�OHV�SUpVHQWHV�DIIDLUHV��VRQW�SRXUVXLYLV�GHX[�DJHQWV�
G
XQ�pWDEOLVVHPHQW�SXEOLF�QRQ�DGPLQLVWUDWLI�SRXU�QRPEUH�GH�
JULHIV��

/
LQVWUXFWLRQ� D� FRQFOX� TXH� OHV� JULHIV� Q
pWDLHQW� SDV�
VXIILVDPPHQW� IRQGpV� HW� TXH� OD� UHVSRQVDELOLWp� GHV�SUpYHQXV�
Q
pWDLW�SDV�pWDEOLH��FH�TXL�D�PRWLYp�OH�FODVVHPHQW�GH�O
DIIDLUH�
VXU�SURSRVLWLRQ�GX� MXJH� UDSSRUWHXU��DFFRUG�GX�FRPPLVVDLUH�
GX�JRXYHUQHPHQW�HW�GpFLVLRQ�GX�SUpVLGHQW�GH�OD�FRXU��HW�FH��
HQ� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� OD� ORL� Q�� ������ GX� ���
MXLOOHW� ������ WHOOH� TXH� FRPSOpWpH� SDU� OD� ORL� Q�� ������ GX� ��
MXLQ������HQ�VRQ�DUWLFOH����ELV��

/H�SUpVHQW�UDSSRUW�D�pWp�DUUrWp�SDU�OD�FRXU�GH�GLVFLSOLQH�
ILQDQFLqUH�HQ�VD�VpDQFH�GX����PDUV������VRXV�OD�SUpVLGHQFH�
GH�0U�0RKDPHG�5DRXI�1DMDU��

3UpVHQWV����

00�0RKDPHG�.ROVL���YLFH�SUpVLGHQW�

,VPDwO�0
UDEHW���PHPEUH�

$EGHVVDOHP�&KDkEDQH���PHPEUH�

$KPHG�7ULPHFK���PHPEUH�

=RXKHLU�%HQ�7DQIRXV���PHPEUH�

0RKDPHG� 0RQFHI� -HKDQH� �� FRPPLVVDLUH� GX�
JRXYHUQHPHQW��

HW� 6RXKHLO� &KHRXU� �� VXEVWLWXW� GX� FRPPLVVDLUH� GX�
JRXYHUQHPHQW��

/H�SUpVLGHQW�

0RKDPHG�5DRXI�1DMDU�

�

�

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���DR�W�������


