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IpYULHU�������SRUWDQW�IL[DWLRQ�GHV�OLVWHV�GHV�DFWLYLWpV�UHOHYDQW�GHV�VHFWHXUV�SUpYXV�SDU�

OHV�DUWLFOHV�������HW����GX�FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV««««««««��«�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������PRGLILDQW� HW� FRPSOpWDQW� O¶DQQH[H� GX�

GpFUHW�Q� ����������GX����PDL������IL[DQW�O¶RUJDQLJUDPPH�GH�O¶LQVWLWXW�QDWLRQDO�GH�OD�

VWDWLVWLTXH««««««««««««««««««««««««««««««««����

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

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

GX����MDQYLHU�������SRUWDQW�H[SURSULDWLRQ��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��GH�SDUFHOOHV�

GH�WHUUH�VLVHV�j�OD�GpOpJDWLRQ�GH�1DGKRXU��JRXYHUQRUDW�GH�=DJKRXDQ��QpFHVVDLUHV�j�

OD�FRQVWUXFWLRQ�G
XQ�EDUUDJH�VXU�2XHG�(O�2JOD«««««««««««««««««�

'pFUHWV�Q������������HW�Q������������GX����RFWREUH�������SRUWDQW�KRPRORJDWLRQ�

GHV� SURFqV�YHUEDX[� GHV� FRPPLVVLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV�

WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GHV�JRXYHUQRUDWV�GH�6RXVVH�HW�0DKGLD���

1RPLQDWLRQ�GH�FRQVHLOOHUV�UDSSRUWHXUV�JpQpUDX[««««««««««««««««�

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

'pFUHW�Q������������GX����RFWREUH�������SRUWDQW�UpYLVLRQ�GHV�OLPLWHV��IL[DWLRQ�GX�

PRQWDQW�GH�OD�FRQWULEXWLRQ�HW�OLPLWDWLRQ�GH�OD�SURSULpWp�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�
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GH� OD� YRFDWLRQ� GH� GHX[� SDUFHOOHV� GH� WHUUH� DJULFROH� HW�PRGLILFDWLRQ� GHV� OLPLWHV� GHV�
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'pFUHW�Q������������GX����RFWREUH�������SRUWDQW�DSSUREDWLRQ�GH� OD�PRGLILFDWLRQ�

GHV� VWDWXWV�W\SH� GHV� JURXSHPHQWV� LQWHUSURIHVVLRQQHOV� GDQV� OH� VHFWHXU� DJULFROH� HW�
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$UUrWp� GX�PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� GX�PLQLVWUH� GX�

FRPPHUFH� HW� GH� O
DUWLVDQDW� HW� GX�PLQLVWUH� GH� O
LQGXVWULH�� O
pQHUJLH� HW� GHV�SHWLWHV� HW�

PR\HQQHV� HQWUHSULVHV� GX� ��� RFWREUH� ������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV�

FKDUJHV�RUJDQLVDQW�O
H[SRUWDWLRQ�GH�O
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ROLYH�WXQLVLHQQH«««««««««««�

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

'pFUHW�Q������������ �GX����RFWREUH�������SRUWDQW�DSSUREDWLRQ�GH� OD�FRQYHQWLRQ�

UHODWLYH�DX�SHUPLV�GH� UHFKHUFKH�G¶K\GURFDUEXUHV�GLW�SHUPLV�%RUM�(O�.KDGUD�6XG�HW�
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'pFUHW�Q�������������GX����RFWREUH�������SRUWDQW�DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�UHODWLYH�
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0LQLVWqUH�GX�&RPPHUFH�HW�GH�O
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VDQLWDLUHV«««««««««««««««««««««««««««««««««�

�����
�����
�����

�
�����

�
�
�
�

�����
�
�

�����
�
�
�
�
�

�����
�
�

�����
�����

�
�
�
�

�����
�
�
�

�����
�

�
�����
�����
�����
�����

�
�
�

�����
�

�
�
�

�����
�
�����

�
�����

�
�
�

�����
�

�
�����

�
�
�
�

�����



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

1RPLQDWLRQ�GX�GR\HQ�GH�OD�IDFXOWp�GH�PpGHFLQH�GH�7XQLV««««««««««««�

1RPLQDWLRQ� GX� GLUHFWHXU� GH� O¶pFROH� VXSpULHXUH� GHV� VFLHQFHV� HW� WHFKQLTXHV� GH� OD�

VDQWp�GH�0RQDVWLU«««««««««««««««««««««««««««««��

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

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

6RXVVH««««««««««««««««««««««««««««««««««�

1RPLQDWLRQ� G¶XQ� PHPEUH� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� O¶K{SLWDO� )DWWRXPD�

%RXUJXLED�GH�0RQDVWLU«««««««««««««««««««««««««««��

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

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

GX����IpYULHU�������IL[DQW�OHV�FDWpJRULHV�GHV�EpQpILFLDLUHV�GHV�WDULIV�UpGXLWV�GH�VRLQV�
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$UUrWp� GX� SUpVLGHQW� GH� OD� FKDPEUH� GHV� GpSXWpV� GX� ��

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

/H�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV��

9X�OD�ORL�RUJDQLTXH�Q� ��������GX����MXLQ�������SRUWDQW�
RUJDQLVDWLRQ� GX� WUDYDLO� GH� OD� FKDPEUH�GHV�GpSXWpV� HW� GH� OD�
FKDPEUH�GHV�FRQVHLOOHUV�HW�IL[DQW�OHV�UHODWLRQV�HQWUH�OHV�GHX[�
FKDPEUHV�HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

9X� OH� GpFUHW� Q� ������� GX� ��� MXLQ� ������ DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G¶(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q� ������� GX� �� MXLOOHW� ������ IL[DQW�
O¶RUJDQLVDWLRQ�GHV�VHUYLFHV�DGPLQLVWUDWLIV�GH�OD�FKDPEUH�GHV�
GpSXWpV�� WHO� TXH� PRGLILp� SDU� OH� GpFUHW� Q� ������� GX� ���
IpYULHU�������

9X� OH� GpFUHW� Q� ���������� GX� ��� VHSWHPEUH� ������
QRPPDQW�0RQVLHXU�0RKDPHG�/DPLQH�.DVVLV�� FRQVHLOOHU�GHV�
VHUYLFHV�SXEOLFV��FKDUJp�GH�PLVVLRQ�j�OD�FKDPEUH�GHV�GpSXWpV��

9X� OH� GpFUHW� Q� ���������� GX� ��� VHSWHPEUH� ������
FKDUJHDQW� 0RQVLHXU� 0RKDPHG� /DPLQH� .DVVLV�� FRQVHLOOHU�
GHV�VHUYLFHV�SXEOLFV��GHV�IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�j�OD�
FKDPEUH�GHV�GpSXWpV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GHX[LqPH� SDUDJUDSKH� GH� O¶DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp��
Q� ������� GX� ��� MXLQ� ������ 0RQVLHXU� 0RKDPHG� /DPLQH�
.DVVLV�� FRQVHLOOHU� GHV� VHUYLFHV� SXEOLFV�� FKDUJp� GH�PLVVLRQ� HW�
VHFUpWDLUH��

JpQpUDO� j� OD� FKDPEUH� GHV� GpSXWpV�� HVW� DXWRULVp� j� VLJQHU�� SDU�
GpOpJDWLRQ� GX� SUpVLGHQW� GH� OD� FKDPEUH� GHV� GpSXWpV�� WRXV� OHV�
DFWHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV�j�O¶H[FHSWLRQ�GHV�
DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�������0RQVLHXU�0RKDPHG�/DPLQH�.DVVLV�HVW�DXWRULVp�

j� VRXV�GpOpJXHU� VD� VLJQDWXUH� j� GHV� IRQFWLRQQDLUHV� GHV�

FDWpJRULHV� �$�� HW� �%�� VRXPLV� j� VRQ� DXWRULWp� GDQV� OHV�

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

GX����MXLQ�������

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

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

5pSXEOLTXH�7XQLVLHQQH��

/H�%DUGR��OH���RFWREUH�������

/H�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�

)RXDG�0HED]Dk�

�

�

35(0,(5�0,1,67(5(�

�

*5$7,),&$7,21�(;&(37,211(//(�

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

/D�JUDWLILFDWLRQ�H[FHSWLRQQHOOH�DX� WLWUH�GH� O¶DQQpH������

HVW� DWWULEXpH� FRQIRUPpPHQW� DX[� SDUDJUDSKHV� �� HW� �� GH�

O¶DUWLFOH������TXLQTXLHV��GH�OD�ORL�Q��������GX����GpFHPEUH�

������ DX[� DJHQWV� GRQW� OHV� QRPV� VXLYHQW� HW� VHORQ� OD� IRUPH�

LQGLTXpH�GDQV�OH�WDEOHDX�FL�DSUqV���

3UHPLqUHPHQW� ��/HV�DJHQWV�TXL�RQW� UpDOLVp�XQH�PpWKRGH�
GH� WUDYDLO� RX� RQW� LQYHQWp� XQ� RXWLO� GH� SURGXFWLRQ� D\DQW�
RFFDVLRQQp� XQ� DFFURLVVHPHQW� GDQV� OD� SURGXFWLRQ� RX� XQH�
pFRQRPLH�GDQV�OHV�FR�WV�RX�XQH�DPpOLRUDWLRQ�GDQV�OD�TXDOLWp�
GHV�VHUYLFHV�DGPLQLVWUDWLIV���

�

1�� $GPLQLVWUDWLRQ� 1RP�HW�SUpQRP� *UDGH�HW�FDWpJRULH� )RUPH�GH�OD�JUDWLILFDWLRQ�

�� %pFKLU�%RXJKDQPL� 2XYULHU�

&DW����

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��

0LQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH �

,PHG�%HQ�&KHEOD� 2XYULHU�

&DW����

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

�� 0LQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU � 5DGKRXDQ�1HLIDU� %LEOLRWKpFDLUH�DGMRLQW�

$��

$YDQFHPHQW�GH�WURLV�pFKHORQV�

�� 0LQLVWqUH�GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�
K\GUDXOLTXHV�

$EGHUUD]HN�'DRXG� ,QJpQLHXU�GHV�WUDYDX[��

$��

$YDQFHPHQW�GH�WURLV�pFKHORQV�

�

'HX[LqPHPHQW���/HV�DJHQWV�TXL�RQW�pYLWp�j�O
DGPLQLVWUDWLRQ�GHV�GpJDWV�JUDYHV���

�

1�� $GPLQLVWUDWLRQ� 1RP�HW�SUpQRP� *UDGH�HW�FDWpJRULH� )RUPH�GH�OD�JUDWLILFDWLRQ�

�� 0LQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH � $OL�(O�0HMUL� 2XYULHU��

&DW����

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

GpFUHWV�HW�DUUrWpV�
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7URLVLqPHPHQW���/HV�DJHQWV�TXL�VH�VRQW�GLVWLQJXpV�SDU�XQ�KDXW�GHJUp�GH�SHUIHFWLRQ�GDQV�O
H[HUFLFH�GH�OHXUV�IRQFWLRQV���
�

1�� $GPLQLVWUDWLRQ� 1RP�HW�SUpQRP� *UDGH�HW�FDWpJRULH� )RUPH�GH�OD�JUDWLILFDWLRQ�

�� 3UpVLGHQFH�GH�OD�5pSXEOLTXH� %pFKLU�%HQ�,VVD� 2XYULHU��

&DW�����

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

�� 1pMLD�/DWUDFK� 6HFUpWDLUH�G
DGPLQLVWUDWLRQ��

&DW��%�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

�� -HOHO�(GGLQH�$\DUL� &RPPLV�G
DGPLQLVWUDWLRQ��

&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

�� 5DFKLG�'DERXVVL� $JHQW�G
DFFXHLO��

&DW��'�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

�� 0RKDPHG�+DELE�-DEDEOLD� 2XYULHU��

&DW�����

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

�� /DWLID�*R]]L�pS��+DQQDFKL� 'DFW\ORJUDSKH��

&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��

�

�

3UHPLHU�PLQLVWqUH�

%H\D�2XHVODWL�pS��&KWLRXL� 6HFUpWDLUH�G
DGPLQLVWUDWLRQ��

&DW��%�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

�� 0LQLVWqUH�GHV�DIIDLUHV�
pWUDQJqUHV�

.PDU�%HQ�+DVVLQH� $WWDFKp�GX�FKLIIUH�GHV�DIIDLUHV�
pWUDQJqUHV��

&DW��$��

$YDQFHPHQW�GH�WURLV�pFKHORQV�

�� &KRNUL�%RX]DLDQH� 6HFUpWDLUH�G
DGPLQLVWUDWLRQ�

�&DW��%�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� 5LGKD�.QDQL� 6HFUpWDLUH�G
DGPLQLVWUDWLRQ�

&DW��%�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� $EGHOD]L]�%HQ�6DEEDK� $JHQW�G
DFFXHLO�

&DW��'�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� 0RKDPHG�+DELE�(O�$EHG� 6HFUpWDLUH�GDFW\ORJUDSKH�

&DW��%�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

���

�

0LQLVWqUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

%HOJDFHP�.KHPLUL� 6HFUpWDLUH�G
DGPLQLVWUDWLRQ�

&DW��%�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� 0LQLVWqUH�GH�OD�MXVWLFH�HW�GHV�
GURLWV�GH�O
+RPPH�

0RKVHQ�%HQ�<RXVVHI�6DOKL� *UHIILHU�GH�MXULGLFWLRQ�

&DW��%�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� � 6DLGD�=QRXGD�&KRNUL� *UHIILHU�GH�MXULGLFWLRQ��

&DW��%�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� 0LQLVWqUH�GHV�GRPDLQHV�GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�

)HWKL�&KRXFKDQH� ,QJpQLHXU�GHV�WUDYDX[��

&DW��$��

$YDQFHPHQW�GH�WURLV�pFKHORQV�

��� $ELGL�%HQ�6DOHP� 6HFUpWDLUH�G
DGPLQLVWUDWLRQ�

�&DW��%�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� 0RKDPHG�.KDOIDOODK� 6HFUpWDLUH�G
DGPLQLVWUDWLRQ�

&DW��%�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� )DWPD�-HQDGL�pS��.HEDLHU� &RPPLV�G
DGPLQLVWUDWLRQ�

&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� 6DOPD�)DOHK� &RPPLV�G
DGPLQLVWUDWLRQ�

&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

���

�

�

0LQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�
OD�IRUPDWLRQ�

5RPGKDQH�+DQQDFKL� 6HFUpWDLUH�G
DGPLQLVWUDWLRQ�

&DW��%�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� 0LQLVWqUH�GH�OD�MHXQHVVH��GHV�
VSRUWV�HW�GH�O
pGXFDWLRQ�

SK\VLTXH�

+DELED�'KRXLE�pS��6HOLP� 'DFW\ORJUDSKH�

&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� $PRU�2XHUJKL� &RPPLV�G
DGPLQLVWUDWLRQ��

&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

���

0LQLVWqUH�GH�O
DJULFXOWXUH�HW�
GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RQJL�%HVEHV� 7HFKQLFLHQ��

&DW��$���

$YDQFHPHQW�GH�WURLV�pFKHORQV�
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1�� $GPLQLVWUDWLRQ� 1RP�HW�SUpQRP� *UDGH�HW�FDWpJRULH� )RUPH�GH�OD�JUDWLILFDWLRQ�

��� � +DPPDGL�$ODM� $JHQW�WHFKQLTXH�

&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� 0LQLVWqUH�GHV�ILQDQFHV� 0RKDPHG�%HQ�0DKPRXG� ,QVSHFWHXU�GHV�VHUYLFHV�ILQDQFLHUV�

&DW��$��

$YDQFHPHQW�GH�WURLV�pFKHORQV�

��� 0LQLVWqUH�GH�O
pTXLSPHQW��GH�
O
KDELWDW�HW�GH�O
DPpQDJHPHQW�

GX�WHUULWRLUH�

0RKDPHG�0RQFHI�&KHULI� $JHQW�G
DFFXHLO�

&DW��'�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� � (VVLD�6QRXVVL�*KUDE� &RPPLV�G
DGPLQLVWUDWLRQ�

&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� 0LQLVWqUH�GH�OD�FXOWXUH�HW�GH�

OD�VDXYHJDUGH�GX�SDWULPRLQH�

+DVQD�%HOKD\�pS��$MLOL� &RPPLV�G
DGPLQLVWUDWLRQ�

&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� %RXJDWHI�$ELGL� 6HFUpWDLUH�G
DGPLQLVWUDWLRQ�GH�OD�

VDQWp�SXEOLTXH�

&DW��%�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� %DGHU�(GGLQH�$ELGL� &RPPLV�G
DGPLQLVWUDWLRQ�&DW��& � $YDQFHPHQW�GH�TXDWUH�pFKHORQV�

��� 0XVWDSKD�*GRXUD� $X[LOLDLUH�GH�OD�VDQWp�SXEOLTXH�

&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

���

�

�

0LQLVWqUH�GH�OD�VDQWp�

SXEOLTXH�

+DVQD�+DMDLHM�pS��-DRXLGD� $WWDFKp�G
DGPLQLVWUDWLRQ�

&DW��$��

$YDQFHPHQW�GH�WURLV�pFKHORQV�

��� 1HVVLPD�2XHVODWL� 'DFW\ORJUDSKH�

&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� 1DLPD�%HQ�0HIWDK�

pS��=RXDRXL�

'DFW\ORJUDSKH�

&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

���

�

0LQLVWqUH�GH�O
HQVHLJQHPHQW�
VXSpULHXU�

0HKUH]�+DELEL� &RPPLV�G
DGPLQLVWUDWLRQ�

�&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

��� 0LQLVWqUH�GH�O
LQGXVWULH��GH�
O
pQHUJLH�HW�GHV�SHWLWHV�HW�
PR\HQQHV�HQWUHSULVHV�

)DRX]LD�'DUUDJL�

pS��%RXIDGD�

&RPPLV�G
DGPLQLVWUDWLRQ�

&DW��&�

$YDQFHPHQW�GH�TXDWUH�pFKHORQV �

�

/HV� DJHQWV� TXL� RQW� DWWHLQW� OH� GHUQLHU� pFKHORQ� GH� OHXU�
JUDGH� EpQpILFLHQW� GH� OD� JUDWLILFDWLRQ� H[FHSWLRQQHOOH� VRXV�
IRUPH� GH� �1LYHDX[� GH� 5pPXQpUDWLRQ�� TXL� VXLYHQW�
LPPpGLDWHPHQW� OH�QLYHDX�GH� UpPXQpUDWLRQ�FRUUHVSRQGDQW�j�
O
pFKHORQ�OH�SOXV�pOHYp�GH�OHXU�JUDGH��

/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW� HQWUHQW� HQ�YLJXHXU�j�
FRPSWHU�GX���QRYHPEUH�������

�

�

0,1,67(5(�'(6�$))$,5(6��

(75$1*(5(6�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
UDWLILFDWLRQ� G¶XQ� DFFRUG� GH� FRRSpUDWLRQ� GDQV� OHV�
GRPDLQHV� GH� OD� SURPRWLRQ� GH� OD� IHPPH�� GH� OD�
IDPLOOH�HW�GH�O¶HQIDQFH�HQWUH�OH�JRXYHUQHPHQW�GH�OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH�
0DOWH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� O¶DFFRUG� GH� FRRSpUDWLRQ� GDQV� OHV� GRPDLQHV� GH� OD�
SURPRWLRQ�GH� OD� IHPPH��GH�OD�IDPLOOH�HW�GH�O¶HQIDQFH�HQWUH�
OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�0DOWH��FRQFOX�j�/D�9DOHWWH�OH���MXLQ�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� O¶DFFRUG� GH� FRRSpUDWLRQ�

GDQV� OHV� GRPDLQHV� GH� OD� SURPRWLRQ� GH� OD� IHPPH�� GH� OD�

IDPLOOH� HW� GH� O¶HQIDQFH� HQWUH� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� 0DOWH��

FRQFOX�j�/D�9DOHWWH�OH���MXLQ�������

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

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

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

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

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

0RQVLHXU� %pFKLU� &KHEkDQH�� PLQLVWUH� SOpQLSRWHQWLDLUH�
KRUV� FODVVH�� HVW� FKDUJp� GHV� IRQFWLRQV� G¶DPEDVVDGHXU�
H[WUDRUGLQDLUH� HW� SOpQLSRWHQWLDLUH� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�j�9DUVRYLH��

�

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

0RQVLHXU� 0RQFHI� %DkWL�� PLQLVWUH� SOpQLSRWHQWLDLUH�� HVW�
FKDUJp� GHV� IRQFWLRQV� G¶DPEDVVDGHXU� H[WUDRUGLQDLUH� HW�
SOpQLSRWHQWLDLUH�GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�6pRXO��
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3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�0RKDPHG�0H]JKDQQL��FRQVHLOOHU�GHV�VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� G¶DPEDVVDGHXU�
H[WUDRUGLQDLUH� HW� SOpQLSRWHQWLDLUH� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�j�/D�9DOHWWH��

�

�

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(�

�

/LVWH�GHV�WHFKQLFLHQV�VXSpULHXUV�GH�OD�VDQWp�j�

SURPRXYRLU�DX�JUDGH�GH�WHFKQLFLHQ�VXSpULHXU�

SULQFLSDO�GH�OD�VDQWp�DX�FKRL[�

DX�WLWUH�GH�O¶DQQpH������

0DGDPH�6DLGD�5HEKL��

0DGDPH�$UELD�0RXUDGL��

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ����������GX� ���RFWREUH� ������ UHODWLI� j�
O
DSSUREDWLRQ�GH� OD� IHUPHWXUH�GH� OD�VXFFXUVDOH�GH�
�$/($��HQ�7XQLVLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OHV� DUWLFOHV� �� HW� ��� GH� OD� ORL� Q�� ��������� GX� ��
GpFHPEUH� ����� UHODWLYH� j� O
HQFRXUDJHPHQW� G
RUJDQLVPHV�
ILQDQFLHUV� HW� EDQFDLUHV� WUDYDLOODQW� HVVHQWLHOOHPHQW� DYHF� OHV�
QRQ�UpVLGHQWV��

9X� OD� OHWWUH� GH� �$/($�� HQ� GDWH� GX� ��� PDUV� ������
FRQFHUQDQW� VD� GHPDQGH� GH� IHUPHWXUH� GH� VD� VXFFXUVDOH� HQ�
7XQLVLH��

9X�O
DYLV�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�WUDQVPLV�GDQV�
VD�OHWWUH�GX����DR�W�������

9X� OH� UDSSRUW� pWDEOL�SDU� OH� FDELQHW� �$XGLW� DQG�EXVLQHVV�
$GYLVRU\��HQ�O
REMHW��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /D� IHUPHWXUH� GH� OD� VXFFXUVDOH�
DSSDUWHQDQW�j��$/($��HQ�7XQLVLH�HVW�DSSURXYpH��

$UW�������/H�GpFUHW�Q���������GX����IpYULHU�������SRUWDQW�
DSSUREDWLRQ� G
XQH� FRQYHQWLRQ� UHODWLYH� j� O
LQVWDOODWLRQ� GH�
ODGLWH�VXFFXUVDOH�HVW�DEURJp��

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

7XQLV��OH����RFWREUH�������

��=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

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

0RQVLHXU�6DODK�)DUKDW�� LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�
ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�QRPPp�LQVSHFWHXU�
GH� SUHPLqUH� FODVVH� j� O
LQVSHFWLRQ� GHV� VHUYLFHV� ILVFDX[� j� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� TXDWUH�
�QRXYHDX�� GH� O
DUWLFOH� ��� GX� GpFUHW� Q�� ������� GX� ��� DYULO�
������ O
LQWpUHVVp� EpQpILFLH� GX� UDQJ� HW� GHV� DYDQWDJHV�
DFFRUGpV�j�XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0DGDPH�0RXQD�%RXWLWL�pSRXVH�6DVVL��LQVSHFWHXU�FHQWUDO�

GHV� VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW�

QRPPpH� FKHI� GH� FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV�

GRVVLHUV� ILVFDX[� DX� FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV�

GH�1DEHXO�j�OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� �������� GX� �HU� MXLOOHW� ������ O
LQWpUHVVpH� EpQpILFLH� GX�

UDQJ� HW� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU�.DPHO�=HQLGL��LQVSHFWHXU�FHQWUDO�GHV�VHUYLFHV�
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�
FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV� GRVVLHUV� ILVFDX[� DX�
FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� 7XQLV� �� j� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

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

�

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

0RQVLHXU� 6DPLU� %HQ� .KHOLID�� LQVSHFWHXU� FHQWUDO� GHV�

VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�

FKHI� GH� FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV� GRVVLHUV�

ILVFDX[�DX�FHQWUH�UpJLRQDO�GH�FRQWU{OH�GHV�LPS{WV�GH�%L]HUWH�

j�OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� �������� GX� �HU� MXLOOHW� ������ O
LQWpUHVVp� EpQpILFLH� GX�

UDQJ� HW� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU� 5DFKHG� )RXUDWL�� LQVSHFWHXU� FHQWUDO� GHV�

VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�

FKHI� GH� FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV� GRVVLHUV�

ILVFDX[� DX� FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� %HQ�

$URXV�j�OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� �������� GX� �HU� MXLOOHW� ������ O
LQWpUHVVp� EpQpILFLH� GX�

UDQJ� HW� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU� )HWKL� (O� +DM�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�
FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV� GRVVLHUV� ILVFDX[� DX�
FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� 0RQDVWLU� j� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��



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

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

�

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

0RQVLHXU�1pMLE�6HJKDLHU��LQVSHFWHXU�FHQWUDO�GHV�VHUYLFHV�
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�
FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV� GRVVLHUV� ILVFDX[� DX�
FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� 6RXVVH� j� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

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

�

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

0RQVLHXU�0RXQLU� 6OLP�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�

ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�

FHOOXOH� GH� YpULILFDWLRQ� DSSURIRQGLH� GHV� GRVVLHUV� ILVFDX[� DX�

FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� *DEqV� j� OD�

GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� �HU� MXLOOHW� ������ O
LQWpUHVVp� EpQpILFLH� GX�
UDQJ� HW� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU�7DKDU�=DUURXN��LQVSHFWHXU�FHQWUDO�GHV�VHUYLFHV�

ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�QRPPp�PDQGDWDLUH�

FKDUJp�GH�GLYLVLRQ�GH�FRPSWDELOLWp�SRXU�OD�JHVWLRQ�GH�O
(WDW�

j�OD�WUpVRUHULH�UpJLRQDOH�GHV�ILQDQFHV�j�.DVVHULQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q���������GX����PDUV�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�

HW�DYDQWDJHV�GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU� =RXKDLHU� =ULGD�� LQVSHFWHXU� FHQWUDO� GHV�
VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�
FKHI� GH� VHUYLFH� GX� VXLYL� GHV� DYDQWDJHV� ILVFDX[� DX� FHQWUH�
UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� 6ID[� j� OD� GLUHFWLRQ�
JpQpUDOH�GX�FRQWU{OH�ILVFDO��

�

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

0RQVLHXU�&KDNHU�$PUL�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�
VHUYLFH�GX�VXLYL�GHV�DYDQWDJHV�ILVFDX[�DX�FHQWUH�UpJLRQDO�GH�
FRQWU{OH� GHV� LPS{WV� GH� 7XQLV� �� j� OD� GLUHFWLRQ� JpQpUDOH� GX�
FRQWU{OH�ILVFDO��

�

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

0DGDPH�1HLOD�%HOKDVVHQ�pSRXVH�6HOOLQL��LQVSHFWHXU�GHV�
VHUYLFHV� ILQDQFLHUV� DX�PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPpH�
FKHI� GH� VHUYLFH� GH� OD� IRUPDWLRQ� HW� GX� UHF\FODJH� j� OD�
GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

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

0DGHPRLVHOOH� 5DILND� 0HVVDRXGL�� LQVSHFWHXU� GHV�
VHUYLFHV� ILQDQFLHUV� DX�PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPpH�
FKHI� GH� VHUYLFH� GX� VXLYL� GHV� DYDQWDJHV� ILVFDX[� DX� FHQWUH�
UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� %L]HUWH� j� OD� GLUHFWLRQ�
JpQpUDOH�GX�FRQWU{OH�ILVFDO��

�

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

0RQVLHXU� 6ODK� 'HKULD�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�
ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�QRPPp�PDQGDWDLUH�
FKDUJp� GH� VHFWLRQ� GH� FRPSWDELOLWp� SRXU� OHV� RSpUDWLRQV� GX�
YLVD�GHV�GpSHQVHV�G
XQ�RX�GH�SOXVLHXUV�FKDSLWUHV�GX�EXGJHW�
GH�O
(WDW�j�OD�SDLHULH�JpQpUDOH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q���������GX����PDUV�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�
HW�DYDQWDJHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0DGDPH� 6DPLD� +DPPDPL�� LQVSHFWHXU� GHV� VHUYLFHV�
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPpH�
PDQGDWDLUH� FKDUJpH� GH� VHFWLRQ� GH� FRPSWDELOLWp� SRXU�
O
LQVSHFWLRQ�j�OD�WUpVRUHULH�UpJLRQDOH�GHV�ILQDQFHV�j�*DEqV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q�� ������� GX� ��� PDUV� ������ O
LQWpUHVVpH� EpQpILFLH� GX�
UDQJ� HW� DYDQWDJHV� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ�
FHQWUDOH��

�

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

0DGDPH�6RQLD�+DGKRP��LQVSHFWHXU�FHQWUDO�GHV�VHUYLFHV�

ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPpH�

PDQGDWDLUH� FKDUJpH� GH� VHFWLRQ� GH� FRPSWDELOLWp� SRXU� OH�

FRQWU{OH� GHV� FRPSWDELOLWpV� PHQVXHOOHV� HW� WULPHVWULHOOHV� HW�

GHV�FRPSWHV�GH�JHVWLRQ�j�OD�WUpVRUHULH�UpJLRQDOH�GHV�ILQDQFHV�

j�0RQDVWLU��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW��

Q���������GX����PDUV������� O
LQWpUHVVpH�EpQpILFLH�GX�UDQJ�HW�

DYDQWDJHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU� .DPHO� )DWQDVVL�� LQVSHFWHXU� GHV� VHUYLFHV�
ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�QRPPp�PDQGDWDLUH�
FKDUJp� GH� VHFWLRQ� GH� FRPSWDELOLWp� SRXU� O
LQVSHFWLRQ� j� OD�
WUpVRUHULH�UpJLRQDOH�GHV�ILQDQFHV�j�7XQLV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q���������GX����PDUV�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�
HW�DYDQWDJHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU�6DEUL�/RX]LOL��LQVSHFWHXU�GHV�VHUYLFHV�ILQDQFLHUV�
DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�PDQGDWDLUH� FKDUJp� GH�
VHFWLRQ� GH� FRPSWDELOLWp� SRXU� OH� FRQWU{OH� GHV� FRPSWDELOLWpV�
PHQVXHOOHV� HW� GHV� FRPSWHV� GH� JHVWLRQ� FRQFHUQDQW� O
(WDW� j� OD�
WUpVRUHULH�UpJLRQDOH�GHV�ILQDQFHV�j�7XQLV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q���������GX����PDUV�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�

HW�DYDQWDJHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 0RKDPHG� +DML�� LQVSHFWHXU� GHV� VHUYLFHV�

ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�QRPPp�PDQGDWDLUH�

FKDUJp�GH�VHFWLRQ�GH�FRPSWDELOLWp�SRXU�OD�JHVWLRQ�ILQDQFLqUH�

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

WUpVRUHULH�UpJLRQDOH�GHV�ILQDQFHV�j�.DVVHULQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q���������GX����PDUV�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�

HW�DYDQWDJHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU�$EGHVVDOHP�*KDULDQL��LQVSHFWHXU�GHV�VHUYLFHV�

ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�QRPPp�PDQGDWDLUH�

FKDUJp� GH� VHFWLRQ� GH� FRPSWDELOLWp� SRXU� O
LQVSHFWLRQ� j� OD�

WUpVRUHULH�UpJLRQDOH�GHV�ILQDQFHV�j�0pGHQLQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q���������GX����PDUV�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�

HW�DYDQWDJHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU� 0RKDPHG� 6OLP� %HQ� 5RPGKDQH�� LQVSHFWHXU�

GHV� VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW�

QRPPp�PDQGDWDLUH�FKDUJp�GH�VHFWLRQ�GH�FRPSWDELOLWp�SRXU�

O
LQVSHFWLRQ� j� OD� WUpVRUHULH� UpJLRQDOH� GHV� ILQDQFHV� j�

0DQQRXED��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q���������GX����PDUV�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�

HW�DYDQWDJHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0DGHPRLVHOOH� /REQD� $EEqV�� LQVSHFWHXU� GHV� VHUYLFHV�

ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPpH�

PDQGDWDLUH� FKDUJpH� GH� VHFWLRQ� GH� FRPSWDELOLWp� SRXU� OH�

UHFRXYUHPHQW� GHV� FUpDQFHV� SXEOLTXHV� j� OD� WUpVRUHULH�

UpJLRQDOH�GHV�ILQDQFHV�j�6ID[��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� ������� GX� ��� PDUV� ������ O
LQWpUHVVpH� EpQpILFLH� GX�

UDQJ� HW� DYDQWDJHV� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ�

FHQWUDOH��

�

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

0DGDPH� )DL]D� -DUUD\D�� LQVSHFWHXU� GHV� VHUYLFHV�

ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPpH�

PDQGDWDLUH� FKDUJpH� GH� VHFWLRQ� GH� FRPSWDELOLWp� SRXU� OH�

FRQWU{OH� GHV� FRPSWDELOLWpV� PHQVXHOOHV� HW� GHV� FRPSWHV� GH�

JHVWLRQ� FRQFHUQDQW� O
(WDW� j� OD� WUpVRUHULH� UpJLRQDOH� GHV�

ILQDQFHV�j�1DEHXO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� ������� GX� ��� PDUV� ������ O
LQWpUHVVpH� EpQpILFLH� GX�

UDQJ� HW� DYDQWDJHV� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ�

FHQWUDOH��

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

0DGDPH� /REQD� .DUUD\�� LQVSHFWHXU� GHV� VHUYLFHV�

ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPpH�

PDQGDWDLUH� FKDUJpH� GH� VHFWLRQ� GH� FRPSWDELOLWp� SRXU� OH�

UHFRXYUHPHQW� GHV� FUpDQFHV� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�

pWDEOLVVHPHQWV�SXEOLFV�j�OD�WUpVRUHULH�UpJLRQDOH�GHV�ILQDQFHV�

j�%HQ�$URXV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� ������� GX� ��� PDUV� ������ O
LQWpUHVVpH� EpQpILFLH� GX�

UDQJ� HW� DYDQWDJHV� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ�

FHQWUDOH��

�

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

0RQVLHXU� 0RKDPHG� )DRX]L� =HKL�� LQVSHFWHXU� GHV�

VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�

PDQGDWDLUH� FKDUJp� GH� VHFWLRQ� GH� FRPSWDELOLWp� SRXU� OD�

JHVWLRQ� ILQDQFLqUH� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�

pWDEOLVVHPHQWV�SXEOLFV�j�OD�WUpVRUHULH�UpJLRQDOH�GHV�ILQDQFHV�

j�6LOLDQD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q���������GX����PDUV�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�

HW�DYDQWDJHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU� .DULP� 0LOHG�� LQVSHFWHXU� GHV� VHUYLFHV�

ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� UHFHYHXU�

GHV�ILQDQFHV�j�+DPPDP�6RXVVH�j�6RXVVH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q�� ������� GX� ��� PDUV� ������ O
LQWpUHVVp� EpQpILFLH� GHV�

LQGHPQLWpV� HW� DYDQWDJHV� GH� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU�0RKDPHG�6HJKDLHU�-DUERXL��LQVSHFWHXU�FHQWUDO�

GHV� VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW�

QRPPp� FKHI� GH� EXUHDX� GH� FRQWU{OH� GHV� LPS{WV� SODFH� GH�

O
LQGpSHQGDQFH�j�.VDU�+HOODO�DX�FHQWUH�UpJLRQDO�GH�FRQWU{OH�

GHV� LPS{WV�GH�0RQDVWLU�j� OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�

ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�

Q����������GX��HU�MXLOOHW�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�

HW� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU� 7DRXILN� 6RXDOKLD�� LQVSHFWHXU� FHQWUDO� GHV�

VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp�

FKHI� GH� EXUHDX� GH� FRQWU{OH� GHV� LPS{WV� GH�*DEqV�1RUG� DX�

FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� *DEqV� j� OD�

GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q����������GX��HU�MXLOOHW�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�
HW� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� $OL� +VDVQD�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�
EXUHDX�GH�FRQWU{OH�GHV�LPS{WV�DYHQXH�+DELE�%RXUJXLED�DX�
FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� 0RQDVWLU� j� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q����������GX��HU�MXLOOHW�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�
HW� GHV� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0DGDPH� 1DMRXD� 6IDU� pSRXVH� %HOKDM�� LQVSHFWHXU� GHV�
VHUYLFHV� ILQDQFLHUV� DX�PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPpH�
YpULILFDWHXU�GH�GHX[LqPH�FODVVH�j�OD�PLVVLRQ�GHV�HQTXrWHV�HW�
GX� FRQWU{OH� QDWLRQDO� SRO\YDOHQW� j� OD� GLUHFWLRQ� JpQpUDOH� GX�
FRQWU{OH�ILVFDO��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� WURLV�
�QRXYHDX��GH�O
DUWLFOH����GX�GpFUHW�Q���������GX����DYULO�������
O
LQWpUHVVpH�EpQpILFLH� GX� UDQJ�HW�GHV�DYDQWDJHV�DFFRUGpV�j�XQ�
FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0DGHPRLVHOOH� .DRXWKDU� 0DU]RXNL�� LQVSHFWHXU� FHQWUDO�
GHV� VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW�
QRPPpH� YpULILFDWHXU� GH� GHX[LqPH� FODVVH� j� OD�PLVVLRQ� GHV�
HQTXrWHV� HW� GX� FRQWU{OH� QDWLRQDO� SRO\YDOHQW� j� OD� GLUHFWLRQ�
JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� WURLV�
�QRXYHDX��GH�O
DUWLFOH����GX�GpFUHW�Q���������GX����DYULO�������
O
LQWpUHVVpH�EpQpILFLH� GX� UDQJ�HW�GHV�DYDQWDJHV�DFFRUGpV�j�XQ�
FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU�<RXVVHI�%RXNHUL��LQVSHFWHXU�FHQWUDO�GHV�VHUYLFHV�
ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�QRPPp�YpULILFDWHXU�GH�
GHX[LqPH� FODVVH� j� OD� PLVVLRQ� GHV� HQTXrWHV� HW� GX� FRQWU{OH�
QDWLRQDO�SRO\YDOHQW�j�OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� WURLV�
�QRXYHDX��GH�O
DUWLFOH����GX�GpFUHW�Q���������GX����DYULO�������
O
LQWpUHVVp� EpQpILFLH� GX� UDQJ� HW� GHV� DYDQWDJHV� DFFRUGpV� j� XQ�
FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��
�

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

0RQVLHXU� 0RQJL� +DNLUL�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�
ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�QRPPp�YpULILFDWHXU�GH�
GHX[LqPH� FODVVH� j� OD� PLVVLRQ� GHV� HQTXrWHV� HW� GX� FRQWU{OH�
QDWLRQDO�SRO\YDOHQW�j�OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� WURLV�
�QRXYHDX��GH�O
DUWLFOH����GX�GpFUHW�Q���������GX����DYULO�������
O
LQWpUHVVp� EpQpILFLH� GX� UDQJ� HW� GHV� DYDQWDJHV� DFFRUGpV� j� XQ�
FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��
�

120,1$7,21�

3DU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����RFWREUH�
������

0RQVLHXU� 0RKDPHG� %HQ� $EGDOODK�� HVW� QRPPp�
DGPLQLVWUDWHXU� UHSUpVHQWDQW� O
(WDW� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� OD� EDQTXH� 7XQLVLHQQH� GH� VROLGDULWp�� HW�
FH��HQ�UHPSODFHPHQW�GH�0RQVLHXU�0RKDPHG�&KDRXFK��

0,1,67(5(�'8�'(9(/233(0(17�

(7�'(�/$�&223(5$7,21��

,17(51$7,21$/(�

�

'pFUHW� Q� ���������� GX� ��� RFWREUH� ������

FRPSOpWDQW� OH�GpFUHW�Q� �������GX����IpYULHU�������

SRUWDQW� IL[DWLRQ� GHV� OLVWHV� GHV� DFWLYLWpV� UHOHYDQW�

GHV�VHFWHXUV�SUpYXV�SDU�OHV�DUWLFOHV�������HW����GX�

FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�GpYHORSSHPHQW�HW�GH� OD�

FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X� OH� FRGH�G¶LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�

SDU�OD�ORL�Q� �������GX����GpFHPEUH�������WHO�TXH�PRGLILp�

HW�FRPSOpWp�SDU� OHV� WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW� OD� ORL�

Q� �������� GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV�

SRXU�O¶DQQpH�������HW�QRWDPPHQW�VHV�DUWLFOHV���������HW�����

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

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

SDU� OHV� DUWLFOHV� ��� ��� ��� HW� ��� GX� FRGH� G¶LQFLWDWLRQV� DX[�

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

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

VHSWHPEUH�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q� �������� GX� �HU��

MXLOOHW�������

9X� O¶DYLV� GX� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH�� GX�

PLQLVWUH� GHV� ILQDQFHV�� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH�

O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��GX�PLQLVWUH�

GX�WUDQVSRUW�HW�GX�PLQLVWUH�GX�WRXULVPH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� DMRXWp� j� OD� OLVWH� GHV� DFWLYLWpV�
UHOHYDQW�GHV�VHFWHXUV��SUpYXHV�SDU�O¶DQQH[H�MRLQWH�DX�GpFUHW�
Q� ������� GX� ��� IpYULHU� ����� VXVYLVp�� OHV� DFWLYLWpV�
VXLYDQWHV��WHOOHV�TXH�IL[pHV�SDU�OHV�SDUDJUDSKHV�HW�OHV�SRLQWV�
VXLYDQWV���

,,��/HV�LQGXVWULHV�PDQXIDFWXULqUHV���

6HFWHXU� GHV� LQGXVWULHV� PpFDQLTXHV�� PpWDOOLTXHV��

PpWDOOXUJLTXHV�HW�pOHFWULTXHV���

�3RLQW������IDEULFDWLRQ�GHV�KpOLFRSWqUHV�j�XVDJH�FLYLO��

,,,���/HV�VHUYLFHV���

3RLQW����WUDQVSRUW���

�� OD� JHVWLRQ� HW� O¶H[SORLWDWLRQ� GHV� JDUHV� PDULWLPHV�

SRUWXDLUHV��

3RLQW����WRXULVPH���

�� VHUYLFHV� GHVWLQpV� DX� WRXULVPH� GH� SODLVDQFH�

�JDUGLHQQDJH�� HQWUHWLHQ�� SURFpGXUHV� DGPLQLVWUDWLYHV��

ORFDWLRQ�GHV�DQQHDX[�DX[�SRUWV�GH�SODLVDQFHV���



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

3RLQW� ���� VHUYLFHV� G¶pWXGHV�� GH� FRQVHLOV�� G¶H[SHUWLVHV�

G¶DVVLVWDQFH���

�� FHQWUHV� VSpFLDOLVpV� GDQV� OHV� pWXGHV�� OD� JHVWLRQ� HW�

O¶DVVLVWDQFH�DX[�LQYHVWLVVHXUV��

$UW�������/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��OH�PLQLVWUH�

GHV� ILQDQFHV�� OH�PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV�

SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��OH�PLQLVWUH�GX�WUDQVSRUW��OH�

PLQLVWUH�GX�WRXULVPH�HW�OH�PLQLVWUH�GX�GpYHORSSHPHQW�HW�GH�

OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�

OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�

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

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����RFWREUH�������PRGLILDQW�

HW�FRPSOpWDQW� O¶DQQH[H�GX�GpFUHW�Q� ����������GX�

��� PDL� ����� IL[DQW� O¶RUJDQLJUDPPH� GH� O¶LQVWLWXW�

QDWLRQDO�GH�OD�VWDWLVWLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�GpYHORSSHPHQW�HW�GH� OD�

FRRSpUDWLRQ�LQWHUQDWLRQDOH��

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

ILQDQFHV�SRXU� OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH����

UHODWLI�j�OD�FUpDWLRQ�GH�O¶LQVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH��

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

ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV����

HW�����

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

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

9X� OD� ORL� Q� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q� �������GX��HU�DR�W�

������OD�ORL�Q� ������GX����MXLOOHW�������OD�ORL�Q� ������GX���

PDL������HW�OD�ORL�Q� ��������GX����PDUV�������

9X�OD�ORL�Q� ������GX����DYULO�������UHODWLYH�DX�V\VWqPH�

QDWLRQDO�GH�OD�VWDWLVWLTXH��

9X�OH�GpFUHW�Q� �������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G¶DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G¶DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G¶DGPLQLVWUDWLRQ� FHQWUDOH�� GH� VRXV�GLUHFWHXU�
G¶DGPLQLVWUDWLRQ� FHQWUDOH� HW� GH� FKHI� GH� VHUYLFH�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��WHO�TX¶LO�D�pWp�PRGLILp�HW�FRPSOpWp�
SDU�OH�GpFUHW�Q� ��������GX����VHSWHPEUH�������HW�OH�GpFUHW�
Q� ����������GX����QRYHPEUH�������

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

OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�

HW�GH�O¶LQYHVWLVVHPHQW�H[WpULHXU��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q� �������� GX� �HU��

MXLOOHW�������

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

DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV� FRQVHLOV�

G¶HQWUHSULVHV� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�

DGPLQLVWUDWLI��

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

FRPSRVLWLRQ�� O¶RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH�

IRQFWLRQQHPHQW�GX�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH��WHO�TXH�

PRGLILp�SDU�OH�GpFUHW�Q� ����������GX����QRYHPEUH�������

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

O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�

PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O¶LQVWLWXW� QDWLRQDO� GH� OD�

VWDWLVWLTXH��

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

SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�SUHPLHU�PLQLVWqUH��

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

PRGDOLWpV� G¶H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�

SXEOLFV�Q¶D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�

G¶DSSUREDWLRQ�GH� OHXUV� DFWHV�GH�JHVWLRQ�� DX[�PRGHV�HW� DX[�

FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�

G¶pWDEOLVVHPHQW�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�

FKDUJH��

9X� OH� GpFUHW� Q� ���������� GX� ��� QRYHPEUH� ������

SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GHV� H[�

PLQLVWqUHV� GX� GpYHORSSHPHQW� pFRQRPLTXH� HW� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH� O¶LQYHVWLVVHPHQW� H[WpULHXU�

DX� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH��

9X� OH� GpFUHW� Q� ���������� GX� ��� QRYHPEUH� ������

SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

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

GpVLJQDWLRQ�GH�O¶DXWRULWp�GH�WXWHOOH�GHV�HQWUHSULVHV�SXEOLTXHV�

HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLIV��

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

O¶RUJDQLJUDPPH�GH�O¶LQVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��/¶DQQH[H�GX�GpFUHW�Q������������GX�

���PDL�������IL[DQW�O¶RUJDQLJUDPPH�GH�O¶LQVWLWXW�QDWLRQDO�GH�

OD� VWDWLVWLTXH� HVW� PRGLILpH� HW� FRPSOpWpH� FRQIRUPpPHQW� j�

O¶DQQH[H�HW�DX�VFKpPD�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� OH�PLQLVWUH� GHV� ILQDQFHV� VRQW�

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

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW� PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������
SRUWDQW�H[SURSULDWLRQ��SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��GH�SDUFHOOHV�GH�WHUUH�VLVHV�j�OD�GpOpJDWLRQ�GH�1DGKRXU��
JRXYHUQRUDW�GH�=DJKRXDQ��QpFHVVDLUHV�j�OD�FRQVWUXFWLRQ�G
XQ�EDUUDJH�VXU�2XHG�(O�2JOD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X�OH�GpFUHW�Q� �������GX����MDQYLHU�������SRUWDQW�H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�GH�SDUFHOOHV�GH�WHUUH��VLVHV�j�
OD�GpOpJDWLRQ�GH�1DGKRXU�JRXYHUQRUDW�GH�=DJKRXDQ��QpFHVVDLUHV�j�OD�FRQVWUXFWLRQ�G
XQ�EDUUDJH�VXU�2XHG�(O�2JOD��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�HW�GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

'pFUqWH��� �

$UWLFOH�SUHPLHU����6RQW�PRGLILpHV��OHV�LQGLFDWLRQV�pQRQFpHV�DX[�QXPpURV�G
RUGUH���������������HW���DX�WDEOHDX�SDUFHOODLUH�GX�
GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW� H[SURSULDWLRQ�� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH�� GH� SDUFHOOHV� GH� WHUUH� VLVHV� j� OD�
GpOpJDWLRQ�GH�1DGKRXU��JRXYHUQRUDW�GH�=DJKRXDQ��QpFHVVDLUHV�j�OD�FRQVWUXFWLRQ�G
XQ�EDUUDJH�VXU�2XHG�(O�2JOD��WHO�TX
LQGLTXp�
DX�WDEOHDX�FL�DSUqV�HW�DX[�SODQV�MRLQWV�DX�SUpVHQW�GpFUHW���

�

1��

G
RUGUH�

1��GH�OD�SDUFHOOH�

VXU�OH�SODQ�

1��GX�WLWUH�

IRQFLHU�

6XSHUILFLH�WRWDOH�

GH�O
LPPHXEOH�

6XSHUILFLH�

H[SURSULpH�
1RPV�GHV�SURSULpWDLUHV �

�� /D�SDUFHOOH�$�GX�SODQ�

73'�Q��������

�������

1DEHXO�������

=DJKRXDQ�

��K���D���FD� �K���D���FD� �� �� &KpULI�� �� �� $]]RX]�� HQIDQWV� GH�

0RKDPHG�%HQ�$KPHG�%HQ�6ODPD�

��

HW�

��

3DUWLH�GHV�SDUFHOOHV�

Q����HW���FRQIRUPH�j�

OD�SDUFHOOH�Q����GX�

SODQ�GX�WLWUH�IRQFLHU�

Q���������������

=DJKRXDQ�

�������������

=DJKRXDQ�

��K���D���FD� �K���D���FD� ����0DEURXND�%HQW�6DODK�%HQ�$PPDU������

$wFKD������.KpOLID������+RXFLQH������)UHM����

�� &KHGKOLD�� �� �� 0RDPPDU�� �� �� -LODQL�� OHV�

VHSW� GHUQLHUV� HQIDQWV� GX� )DUKDW� %HQ�

6RXD\HK�%HQ�$PPDU�

�� /D�SDUFHOOH�Q����

FRQIRUPH�DX[�

SDUFHOOHV�Q����HW���GX�

SODQ�GX�WLWUH�IRQFLHU�

Q���������������

=DJKRXDQ�

�������������

=DJKRXDQ�

��K���D���FD� �K���D���FD�

�

�

�K��D��FD�

�� �� .KDGRXMD�� �� �� )DWPD�� �� �� +DFHQ�� �� ��

0RNKWDU������$FKRXU������$EGHUDKPDQH������

0DKERXED�� �� �� =LQD�� OHV� KXLW� HQIDQWV� GH�

6DOHP� %HQ� 0RKDPHG� %HQ� $KPHG� %HQ�

6kDG�

��

�

�

HW�

�

�

��

/D�SDUFHOOH�Q����

FRQIRUPH�j�OD�

SDUFHOOH�Q����GX�SODQ�

GX�WLWUH�IRQFLHU�Q��

�������������

=DJKRXDQ�

�

/D�SDUFHOOH�Q����

FRQIRUPH�j�OD�

SDUFHOOH�Q����GX�SODQ�

GX�WLWUH�IRQFLHU�Q��

�������������

=DJKRXDQ�

�������������

=DJKRXDQ�

��K���D���FD� �K���D���FD�

�

�

�

�

�

��D���FD�

�� �� )DWPD�� �� �� $wOMLD�� �� �� 0RKDPHG�� �� ��

0RXOGL�� HQIDQWV� GH� $OL� %HQ� .KDOLID� %HQ�

6kDG�� �� �� 5HEHK� %HQW� %HOJDFHP� %HQ�

.KDOLID� %HQ� 6kDG�� �� �� $PRU�� �� ��

%RXMHPkD�� �� �� 1DwPD�� HQIDQWV� GH� +DVVDQ�

%HQ�$OL�%HQ�.KDOLID�%HQ�6kDG������5DFKLG�

%HQ�+RXFLQH�%HQ�$PPDU�%HQ�%DFKD�������

,EUDKLP�� ��� �� $EGHOKDILGK�� OHV� GHX[�

GHUQLHUV�HQIDQWV�GH�0RKDPHG�%HQ�6kDG�

�

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO�� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� 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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW�Q������������GX����RFWREUH�������SRUWDQW�KRPRORJDWLRQ�GHV�SURFqV�YHUEDX[�GH�OD�FRPPLVVLRQ�GH�

UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� GX� JRXYHUQRUDW� GH�

6RXVVH��GpOpJDWLRQV�GH�6RXVVH�6LGL�$EGHOKDPLG��(QILGKD�HW�%RXILFKD���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

DUWLFOHV��
HU

��SDUDJUDSKH���GH�O¶DOLQpD����HW�GH���j�����

9X�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�UpHOV�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�

Q�� ������ GX� �� PDL� ������ SDU� OD� ORL� Q�� ������ GX� ��� RFWREUH� ����� HW� SDU� OD� ORL� Q�� �������� GX� ��� DYULO� ����� �HW�

QRWDPPHQW�OHV�DUWLFOHV��������������������HW������

9X�OD�ORL�Q��������GX���PDL�������SRUWDQW�WUDQVIHUW�GH�FHUWDLQHV�DWWULEXWLRQV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH�DX�

PLQLVWUH�FKDUJp�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�GH��O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH������UHODWLI�j�OD�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�

OHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�6RXVVH��

9X�OHV�SURFqV�YHUEDX[�UHODWLIV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�

GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�6RXVVH�HQ�GDWH�GHV���DYULO�HW���HW���MXLQ�������

'pFUqWH��� �

$UWLFOH� SUHPLHU�� �� 6RQW� KRPRORJXpV�� OHV� SURFqV�YHUEDX[� VXVYLVpV�� FL�MRLQWV�� GpWHUPLQDQW� OD� FRQVLVWDQFH� HW� OD� VLWXDWLRQ�

MXULGLTXH� GHV� LPPHXEOHV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW�� VLV� DX� JRXYHUQRUDW� GH� 6RXVVH� �GpOpJDWLRQV� GH� 6RXVVH� 6LGL�

$EGHOKDPLG��(QILGKD�HW�%RXILFKD���LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�

1��G
RUGUH�
1RP�GH�O
LPPHXEOH�FRPSRUWDQW�GHV�

FRQVWUXFWLRQV�RX�GH�OD�SDUFHOOH�GH�WHUUH�
/RFDOLVDWLRQ�

6XSHUILFLH�

HQ�P��
1��7�3�'�

�� 6DQV�QRP�
6HFWHXU�G
,EQ�.KDOGRXQ�

'pOpJDWLRQ�GH�6RXVVH�6LGL�$EGHOKDPLG�
����� ������

�� 6DQV�QRP�
6HFWHXU�GH�7DwHE�0
KLUL�

'pOpJDWLRQ�GH�6RXVVH�6LGL�$EGHOKDPLG�
������ ������

�� 6DQV�QRP�
6HFWHXU�GH�6LGL�$EGHOKDPLG�

'pOpJDWLRQ�GH�6RXVVH�6LGL�$EGHOKDPLG�
����� ������

�� 6DQV�QRP�
6HFWHXU�GH�6LGL�$EGHOKDPLG�

'pOpJDWLRQ�GH�6RXVVH�6LGL�$EGHOKDPLG�
���� ������

�� 6DQV�QRP�
6HFWHXU�GH�*XULPLW�(VW�

'pOpJDWLRQ�G
(QILGKD�
������ ������

�� 6DQV�QRP�
6HFWHXU�GH�6LGL�.KOLID�

'pOpJDWLRQ�GH�%RXILFKD��
������ ������

�� 6DQV�QRP�
6HFWHXU�GH�7DwHE�0
KLUL�

'pOpJDWLRQ�GH�6RXVVH�6LGL�$EGHOKDPLG�
���� ������

�

$UW����� ��/H�PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV�HVW�FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�

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

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW�Q������������GX����RFWREUH�������SRUWDQW�KRPRORJDWLRQ�GHV�SURFqV�YHUEDX[�GH�OD�FRPPLVVLRQ�GH�

UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� GX� JRXYHUQRUDW� GH�

0DKGLD��GpOpJDWLRQV�GH�6LGL�$ORXDQH��0DKGLD��%RX�0HUGqV�HW�&KHEED���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

DUWLFOHV��
HU

��SDUDJUDSKH���GH�O¶DOLQpD����HW�GH���j�����

9X�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�UpHOV�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q��������

GX���PDL�������SDU�OD�ORL�Q��������GX����RFWREUH������HW�SDU�OD�ORL�Q����������GX����DYULO�������HW�QRWDPPHQW�OHV�DUWLFOHV�����

���������������HW������

9X�OD�ORL�Q��������GX���PDL�������SRUWDQW�WUDQVIHUW�GH�FHUWDLQHV�DWWULEXWLRQV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH�DX�

PLQLVWUH�FKDUJp�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�GH��O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X� OH� GpFUHW� Q�� ��������GX���� DR�W� ������ UHODWLI� j� OD� GpOLPLWDWLRQ�GHV� WHUUDLQV� UHOHYDQW� GX�GRPDLQH�SULYp�GH� O
(WDW�GDQV�

FHUWDLQHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�0DKGLD��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ UHODWLI� DX� UHSRUW� GHV� RSpUDWLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GX�

JRXYHUQRUDW�GH�0DKGLD��

9X�OH�GpFUHW�Q����������GX���PDL�������UHODWLI�j�OD�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�OH�UHVWH�

GHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�0DKGLD��

9X�OHV�SURFqV�YHUEDX[�UHODWLIV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�

GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�0DKGLD�HQ�GDWH�GHV����GpFHPEUH����������MDQYLHU�����DYULO�HW����PDL�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� KRPRORJXpV�� OHV� SURFqV�YHUEDX[� VXVYLVpV�� FL�MRLQWV�� GpWHUPLQDQW� OD� FRQVLVWDQFH� HW� OD� VLWXDWLRQ�

MXULGLTXH� GHV� LPPHXEOHV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW�� VLV� DX� JRXYHUQRUDW� GH�0DKGLD� �GpOpJDWLRQV� GH� 6LGL�$ORXDQH��

0DKGLD��%RX�0HUGqV�HW�&KHEED���LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�
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'pOpJDWLRQ�GH�%RX�0HUGqV�
����� ������

�� 6DQV�QRP�
6HFWHXU�GH�%RX�0HUGqV�

'pOpJDWLRQ�GH�%RX�0HUGqV�
���� ������

�� 6DQV�QRP�
6HFWHXU�GH�%RX�0HUGqV�

'pOpJDWLRQ�GH�%RX�0HUGqV�
��� ������

�� 6DQV�QRP�
6HFWHXU�GH�6DkIHW�

'pOpJDWLRQ�GH�&KHEED�
����� ������

�

$UW����� ��/H�PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV�HVW�FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�

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

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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120,1$7,216�

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

0RQVLHXU�0RKDPHG�%HQ�0
VDKHO��FRQVHLOOHU� UDSSRUWHXU�

HQ�FKHI��HVW�QRPPp�FRQVHLOOHU�UDSSRUWHXU�JpQpUDO�DXSUqV�GHV�

VHUYLFHV�GX�FRQWHQWLHX[�GH�O
(WDW�DX�PLQLVWqUH�GHV�GRPDLQHV�

GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

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

0RQVLHXU�$OL� -DZDEL��FRQVHLOOHU� UDSSRUWHXU�HQ�FKHI��HVW�

QRPPp�FRQVHLOOHU�UDSSRUWHXU�JpQpUDO�DXSUqV�GHV�VHUYLFHV�GX�

FRQWHQWLHX[�GH�O
(WDW�DX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�

GHV�DIIDLUHV�IRQFLqUHV��

�

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

0DGDPH�6DPLD�(O�*KRXO�pSRXVH�%HQ�6DOHP��FRQVHLOOHU�
UDSSRUWHXU� HQ� FKHI�� HVW� QRPPpH� FRQVHLOOHU� UDSSRUWHXU�
JpQpUDO� DXSUqV� GHV� VHUYLFHV� GX� FRQWHQWLHX[� GH� O
(WDW� DX�
PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

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

0DGDPH� $ILID� %RX]DLGL� pSRXVH� 1DEOL�� FRQVHLOOHU�

UDSSRUWHXU� HQ� FKHI�� HVW� QRPPpH� FRQVHLOOHU� UDSSRUWHXU�

JpQpUDO� DXSUqV� GHV� VHUYLFHV� GX� FRQWHQWLHX[� GH� O
(WDW� DX�

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

�

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

0DGDPH� 0HMGD� 0HNNL� pSRXVH� 'ULKPL�� FRQVHLOOHU�

UDSSRUWHXU� HQ� FKHI�� HVW� QRPPpH� FRQVHLOOHU� UDSSRUWHXU�

JpQpUDO� DXSUqV� GHV� VHUYLFHV� GX� FRQWHQWLHX[� GH� O
(WDW� DX�

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

�

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

0RQVLHXU� 0RKDPHG� 1DFHXU� 5LGHQH�� FRQVHLOOHU�

UDSSRUWHXU�HQ�FKHI��HVW�QRPPp�FRQVHLOOHU�UDSSRUWHXU�JpQpUDO�

DXSUqV�GHV�VHUYLFHV�GX�FRQWHQWLHX[�GH�O
(WDW�DX�PLQLVWqUH�GHV�

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

�

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

0DGDPH�+DOLPD� 6DkGLD�$ORXORX�� FRQVHLOOHU� UDSSRUWHXU�

HQ� FKHI�� HVW� QRPPpH� FRQVHLOOHU� UDSSRUWHXU� JpQpUDO� DXSUqV�

GHV� VHUYLFHV� GX� FRQWHQWLHX[� GH� O
(WDW� DX� PLQLVWqUH� GHV�

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

�

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

0DGDPH� 0HOLND� 7OHPVHQL� pSRXVH� 1DVUL�� FRQVHLOOHU�

UDSSRUWHXU� HQ� FKHI�� HVW� QRPPpH� FRQVHLOOHU� UDSSRUWHXU�

JpQpUDO� DXSUqV� GHV� VHUYLFHV� GX� FRQWHQWLHX[� GH� O
(WDW� DX�

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

0,1,67(5(�'(�/
$*5,&8/785(�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
UpYLVLRQ� GHV� OLPLWHV�� IL[DWLRQ� GX� PRQWDQW� GH� OD�
FRQWULEXWLRQ� HW� OLPLWDWLRQ� GH� OD� SURSULpWp� GDQV� OH�
SpULPqWUH� SXEOLF� LUULJXp� GH� %pQL� .KDOOHG� GH� OD�
GpOpJDWLRQ� GH� %pQL� .KDOOHG�� DX� JRXYHUQRUDW� GH�
1DEHXO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�
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�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�
Q���������GX����QRYHPEUH�������

9X�OH�GpFUHW�Q���������GX���PDL�������SRUWDQW�FUpDWLRQ�
GH� SpULPqWUHV� SXEOLFV� LUULJXpHV� GDQV� OH� JRXYHUQRUDW� GH�
1DEHXO��

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����IpYULHU�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�OLPLWHV�GX�SpULPqWUH�SXEOLF�LUULJXp�
GH� %pQL� .KDOOHG� GH� OD� GpOpJDWLRQ� GH� %pQL� .KDOOHG�� DX�
JRXYHUQRUDW� GH�1DEHXO�� FUpp� SDU� OH� GpFUHW� Q�� ������� GX� ��
PDL� ������ VRQW� PRGLILpHV� SRXU� FRXYULU� XQH� VXSHUILFLH� GH�
PLOOH� VL[� FHQW� TXDUDQWH� FLQT� KHFWDUHV� �����KD�� HQYLURQ��
GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�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�DX�WLWUH�GH�OD�FRQWULEXWLRQ�HQ�QDWXUH�DX[�

LQYHVWLVVHPHQWV�SXEOLFV��QH�SHXW��HQ�DXFXQH�IDoRQ��H[FpGHU�

VRL[DQWH� FLQT� KHFWDUHV� ���� KD�� GH� WHUUHV� LUULJXpHV�� QL� rWUH�

LQIpULHXUH� j� GHX[� KHFWDUHV� ��� KD�� SRXU� O
HQVHPEOH� GX�

SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp�GH�%pQL�.KDOOHG�
HW�SUpYXH�j�O¶DUWLFOH����QRXYHDX��GH�OD�ORL�VXVYLVpH�Q��������
GX� ��� PDL� ����� HVW� IL[pH� j� TXDWUH� FHQW� TXDWUH� YLQJW� GL[�
GLQDUV������GLQDUV��SDU�KHFWDUH�GH�WHUUHV�LUULJXpHV��

/D� YDOHXU� HQ� TXHVWLRQ� HVW� REOLJDWRLUHPHQW� SD\pH� HQ�
SULRULWp�HQ�QDWXUH��WHUUH��SDU�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�����RFWREUH������ 1�����3DJH������

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

(OOH� HVW� SD\pH� HQ� HVSqFH� RX� HQ� QDWXUH�� DX� FKRL[� GX�
SURSULpWDLUH�� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� DSSURSULpHV�
HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOHV� HW� PLQLPDOHV�
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�������

(Q�FRQVpTXHQFH�OD�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� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�GH�OD�SDUFHOOH�GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�1DEHXO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

UHVVRXUFHV�K\GUDXOLTXHV��

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

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�

O
XUEDQLVPH��SURPXOJXp�SDU�OD�ORL�Q���������GX����QRYHPEUH�

������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q����������GX����

GpFHPEUH�������

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

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�

FRPPLVVLRQV� WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV� WHUUHV�

DJULFROHV� WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ���

�����GX����GpFHPEUH�������SDU�OH�GpFUHW�Q����������GX����

QRYHPEUH� ����� HW� SDU� OH� GpFUHW� Q�� ��������� GX� ��� PDUV�

������

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

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ����������GX���� MXLOOHW� ������ UHODWLI� j�
O
pWXGH�G
LPSDFW�VXU�O
HQYLURQQHPHQW�HW�IL[DQW�OHV�FDWpJRULHV�
G
XQLWpV� VRXPLVHV� j� O
pWXGH�G
LPSDFW� VXU� O
HQYLURQQHPHQW�HW�
OHV�FDWpJRULHV�G
XQLWpV�VRXPLVHV�DX[�FDKLHUV�GHV�FKDUJHV��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 1DEHXO�
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ��� MXLQ�
������

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH�WHUUH�DJULFROH��REMHW�GX�WLWUH�IRQFLHU�Q���������6��7XQLV��
G
XQH� VXSHUILFLH� GH� ����� P��� FODVVpH� HQ� ]RQHV� GH�
VDXYHJDUGH�� VLVH� j� OD� GpOpJDWLRQ� GH� %pQL� .KDOOHG� DX�
JRXYHUQRUDW�GH�1DEHXO��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�
DQQH[p�DX�SUpVHQW�GpFUHW��HW�FH��SRXU�O
H[WHQVLRQ�G
XQH�XQLWp�
LQGXVWULHOOH��

6RQW� PRGLILpHV� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH� 1DEHXO� IL[pHV� SDU� OH� GpFUHW��
Q���������GX����MDQYLHU�������

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�������/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO� HW� OH� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�%L]HUWH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O
XUEDQLVPH��SURPXOJXp�SDU�OD�ORL�Q���������GX����QRYHPEUH�
������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q����������GX����
GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV� WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV� WHUUHV�
DJULFROHV� WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ���
�����GX����GpFHPEUH�������SDU�OH�GpFUHW�Q����������GX����
QRYHPEUH� ����� HW� SDU� OH� GpFUHW� Q�� ��������� GX� ��� PDUV�
������

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��
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9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %L]HUWH�
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� �� IpYULHU�
������

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH�OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH� WHUUH� DJULFROH�� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q�� �������
G
XQH� VXSHUILFLH� GH� �� KD� ��� DUHV� FODVVpH� HQ� ]RQHV� GH�
VDXYHJDUGH��VLVH�j�OD�GpOpJDWLRQ�G
8WLTXH�DX�JRXYHUQRUDW�GH�
%L]HUWH�� WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OH� SODQ� DQQH[p� DX�
SUpVHQW�GpFUHW��HW�FH��SRXU�O
H[WHQVLRQ�GH�OD�]RQH�LQGXVWULHOOH�
G
8WLTXH��

6RQW� PRGLILpHV� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ� VXVYLVp�� OHV� OLPLWHV� GHV� ]RQHV� GH� VDXYHJDUGH� GHV�
WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %L]HUWH� IL[pHV� SDU� OH�
GpFUHW�Q���������GX����MDQYLHU�������

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�������/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO� HW� OH� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� PRGLILFDWLRQ� GHV� VWDWXWV�W\SH�
GHV� JURXSHPHQWV� LQWHUSURIHVVLRQQHOV� GDQV� OH�
VHFWHXU� DJULFROH� HW� DJUR�DOLPHQWDLUH� WHO�
TX¶DSSURXYpV� SDU� OH� GpFUHW� Q�� �������� GX� ���PDL�
������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
JURXSHPHQWV�LQWHUSURIHVVLRQQHOV�GDQV�OH�VHFWHXU�DJULFROH�HW�
DJUR�DOLPHQWDLUH�� WHOOH� TXH�PRGLILpH� SDU� OD� ORL� Q�� ��������
GX����IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ� GHV� VWDWXWV�W\SH� GHV� JURXSHPHQWV�
LQWHUSURIHVVLRQQHOV� GDQV� OH� VHFWHXU� DJULFROH� HW� DJUR�
DOLPHQWDLUH��

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

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

9X�O¶DYLV�GX�PLQLVWUH�GX�FRPPHUFH�HW�GH�O¶DUWLVDQDW��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

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

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp� OD� PRGLILFDWLRQ� GH�
O¶DUWLFOH� �� HW� GX� SUHPLHU� SDUDJUDSKH� GH� O¶DUWLFOH� �� GHV�
VWDWXWV�W\SH� GHV� JURXSHPHQWV� LQWHUSURIHVVLRQQHOV� GDQV� OH�
VHFWHXU�DJULFROH�HW�DJUR�DOLPHQWDLUH�DSSURXYpV�SDU�OH�GpFUHW�
Q�� �������� GX� ��� PDL� ����� VXVYLVp�� FRQIRUPpPHQW� j�
O¶DQQH[H�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�� OH� PLQLVWUH� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW�� OH�
PLQLVWUH�GHV�ILQDQFHV�HW�OH�PLQLVWUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�
HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�VRQW�FKDUJpV��FKDFXQ�HQ�
FH�TXL� OH� FRQFHUQH��GH� O¶H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

0RGLILFDWLRQ�GHV�VWDWXWV�W\SH�GHV�JURXSHPHQWV��

LQWHUSURIHVVLRQQHOV�GDQV�OH�VHFWHXU�DJULFROH�

HW�DJUR�DOLPHQWDLUH�

$UWLFOH����QRXYHDX����/H�FRQVHLO�G¶DGPLQLVWUDWLRQ���

/H� JURXSHPHQW� HVW� DGPLQLVWUp� SDU� XQ� FRQVHLO�
G¶DGPLQLVWUDWLRQ� GRQW� OH� WLHUV� GHV� PHPEUHV� UHSUpVHQWH�
O¶DGPLQLVWUDWLRQ�HW�OH�UHVWH�UHSUpVHQWH�OD�SURIHVVLRQ��

$�FH�WLWUH��OHGLW�FRQVHLO�FRPSUHQG���

��� XQ� UHSUpVHQWDQW� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

��� XQ� UHSUpVHQWDQW� GX� PLQLVWUH� GX� FRPPHUFH� HW� GH�
O¶DUWLVDQDW��

���XQ�UHSUpVHQWDQW�GX�PLQLVWUH�GHV�ILQDQFHV��

��� XQ� UHSUpVHQWDQW� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH�
O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

���«««««««««««««««««� �

���«««««««««««««««««�

���«««««««««««««««««� �

���«««««««««««««««««�

���«««««««««««««««««�

����««««««««««««««««��

����««««««««««««««««��

����««««««««««««««««� �

/HV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�VRQW�GpVLJQpV�
SRXU� XQH� SpULRGH� GH� �� DQV� SDU� DUUrWp� GX� PLQLVWUH� GH�
O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�VXU�SURSRVLWLRQ�
GHV�SDUWLHV�FRQFHUQpHV��

$UWLFOH� �� �SDUDJUDSKH� SUHPLHU� QRXYHDX�� �� /H� FRQVHLO�
G¶DGPLQLVWUDWLRQ� pOLW� SDUPL� VHV� PHPEUHV� UHSUpVHQWDQW� OD�
SURIHVVLRQ�HW�SDU�DOWHUQDQFH�HQWUH�OHV�PHPEUHV�UHSUpVHQWDQW�
OD� SURIHVVLRQ� DJULFROH� HW� OHV� PHPEUHV� UHSUpVHQWDQW� OD�
SURIHVVLRQ� LQGXVWULHOOH� HW� FRPPHUFLDOH�� XQ� SUpVLGHQW� HW� XQ�
YLFH�SUpVLGHQW��/D�SURIHVVLRQ�SDUPL�OHV�PHPEUHV�GH�ODTXHOOH�
VHUD� pOX� OH� SUpVLGHQW� GX� SUHPLHU� FRQVHLO� DSUqV� O¶HQWUpH� HQ�
YLJXHXU�GX�SUpVHQW�GpFUHW��HVW�GpVLJQpH�SDU�WLUDJH�DX�VRUW�HQ�
FDV�R��OHV�UHSUpVHQWDQWV�GHV�GHX[�SURIHVVLRQV�Q¶DUULYHQW�SDV�
j�XQ�DFFRUG�j�FHW�pJDUG��
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120,1$7,216�

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

/HV� PDvWUHV� GH� FRQIpUHQFHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� GRQW� OHV� QRPV� VXLYHQW� VRQW� QRPPpV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH��HW�FH��FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW���

�

1RP�HW�SUpQRP� 6SpFLDOLWp� $IIHFWDWLRQ� 'DWH�GH�QRPLQDWLRQ�

1DMHK�'DO\� 6FLHQFHV�GH�OD�SURGXFWLRQ�

YpJpWDOH�HW�GH�O
HQYLURQQHPHQW�

,QVWLWXW�QDWLRQDO�DJURQRPLTXH�

GH�7XQLVLH�

���PDL������

7DKDU�$ORXL� 6FLHQFHV�GH�OD�SURGXFWLRQ�

YpJpWDOH�HW�GH�O
HQYLURQQHPHQW�

(FROH�VXSpULHXUH�GH�O
DJULFXOWXUH�

GH�0RJUDQH�

���PDL������

$EGHVVDOHP�$RXQ� 6FLHQFHV�GH�O
pFRQRPLH�UXUDOH� (FROH�VXSpULHXUH�G
KRUWLFXOWXUH�

HW�G
pOHYDJH�&KRWW�0DULHP�

���DYULO������

�

0$,17,(1�(1�$&7,9,7(�

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

0RQVLHXU�+DELE�.VDLHU�� LQJpQLHXU�JpQpUDO� DX�PLQLVWqUH�

GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��HVW�PDLQWHQX�

HQ�DFWLYLWp�SRXU�XQH�DQQpH�j�FRPSWHU�GX��HU�MDQYLHU�������

�

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

0DGDPH� 0DQRXELD� %HQ� 0
UDG�� DVVLVWDQW� KRVSLWDOR�

XQLYHUVLWDLUH� HQ� PpGHFLQH� YpWpULQDLUH� DX� PLQLVWqUH� GH�

O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� HVW�PDLQWHQXH�

HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�

RFWREUH�������

�

&21*(�3285�/$�&5($7,21�'
81(�(175(35,6(�

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

,O� HVW� RFWUR\p� j�0RQVLHXU� %HONKLULD� <DVVLQH�� LQJpQLHXU�

GHV� WUDYDX[� DX�PLQLVWqUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�� XQ� FRQJp� SRXU� OD� FUpDWLRQ� G
XQH� HQWUHSULVH�

G
XQH�GXUpH�G
XQ�DQ�UHQRXYHODEOH�XQH�VHXOH�IRLV��

�

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

,O� HVW� RFWUR\p� j�0RQVLHXU� 6DwG�$EGHOPDNVRXG�� DGMRLQW�

WHFKQLTXH� DX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�� XQ� FRQJp� SRXU� OD� FUpDWLRQ� G
XQH� HQWUHSULVH�

G
XQH�GXUpH�G
XQ�DQ�UHQRXYHODEOH�XQH�VHXOH�IRLV��

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�

UHVVRXUFHV� K\GUDXOLTXHV�� GX� PLQLVWUH� GX�

FRPPHUFH� HW� GH� O
DUWLVDQDW� HW� GX� PLQLVWUH� GH�

O
LQGXVWULH�� O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�

HQWUHSULVHV� GX� ��� RFWREUH� ������ SRUWDQW�

DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� RUJDQLVDQW�

O
H[SRUWDWLRQ�GH�O
KXLOH�G
ROLYH�WXQLVLHQQH��

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

K\GUDXOLTXHV��OH�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�HW�OH�

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

PR\HQQHV�HQWUHSULVHV��

9X� OH� GpFUHW� GX����RFWREUH������� VXU� OD� UpSUHVVLRQ�GHV�

IUDXGHV� GDQV� OH� FRPPHUFH� GHV� PDUFKDQGLVHV� HW� GHV�

IDOVLILFDWLRQV� GHV� GHQUpHV� DOLPHQWDLUHV� RX� GHV� SURGXLWV�

DJULFROHV� RX�QDWXUHOV� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�PRGLILp�

RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�GX���RFWREUH�������

9X�OH�GpFUHW�GX����RFWREUH�������UHODWLI�DX�FRQWU{OH�GH�OD�

SURGXFWLRQ�WXQLVLHQQH�j�O
H[SRUWDWLRQ��

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

UpRUJDQLVDWLRQ�GH�O
RIILFH�QDWLRQDO�GH�O
KXLOH��UDWLILp�SDU�OD�

ORL�Q��������GX����QRYHPEUH������WHO�TXH�PRGLILp�SDU�OD�

ORL�Q��������GX����IpYULHU�������

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�UDWLILFDWLRQ�

GH� O
DFFRUG� LQWHUQDWLRQDO� GH� ����� VXU� O
KXLOH� G
ROLYH� HW� OHV�

ROLYHV�GH�WDEOH��

9X�OD�ORL�Q��������GX��HU�MXLOOHW�������SRUWDQW�RUJDQLVDWLRQ�

GX�FRPPHUFH�GH�GLVWULEXWLRQ� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�

SDU�OD�ORL�Q��������GX����IpYULHU�������

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

FRQFXUUHQFH� HW� DX[� SUL[� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q����������GX����

QRYHPEUH�������

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

SURWHFWLRQ�GX�FRQVRPPDWHXU��

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

UDWLILFDWLRQ� GX� SURWRFROH� UHODWLI� j� OD� SURURJDWLRQ� HW� DX[�

DPHQGHPHQWV� GH� O
DFFRUG� LQWHUQDWLRQDO� GH� ����� VXU� O
KXLOH�

G
ROLYH�HW�OHV�ROLYHV�GH�WDEOH��

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

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

9X� OH� GpFUHW� Q�� ���������� GX� �� DR�W� ������ IL[DQW� OHV�
FRQGLWLRQV�GH�FRPPHUFLDOLVDWLRQ�GHV�KXLOHV�DOLPHQWDLUHV��

9X�O
DUUrWp�GX����IpYULHU�������SRUWDQW�DSSOLFDWLRQ�DX[�
GLVSRVLWLRQV� GX� GpFUHW� GX� ��� RFWREUH� ����� VXU� OD�
UpSUHVVLRQ� GHV� IUDXGHV� GDQV� OH� FRPPHUFH� GHV�
PDUFKDQGLVHV�HW�GHV�IDOVLILFDWLRQV�GHV�GHQUpHV�DOLPHQWDLUHV�
RX� GHV� SURGXLWV� DJULFROHV� RX� QDWXUHOV� WHO� TXH�PRGLILp� SDU�
O
DUUrWp�GX����PDUV�������
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9X�O
DUUrWp�GX��HU�QRYHPEUH�������IL[DQW�OHV�FRQGLWLRQV�

WHFKQLTXHV� HW� VDQLWDLUHV� UHODWLYHV� DX[� FHQWUHV� GH� FROOHFWH�

G
KXLOH�G
ROLYH�GHVWLQpH�j�O
H[SRUWDWLRQ��

9X� O
DUUrWp� GX� �� MXLOOHW� ������ IL[DQW� OHV� SURFpGXUHV�

G
RFWURL� GHV� DXWRULVDWLRQV� DX[� H[SRUWDWHXUV� SULYpV� SRXU�

O
H[SRUWDWLRQ� GH� O
KXLOH� G
ROLYH� WXQLVLHQQH� ELRORJLTXH� HW�

O
KXLOH� G
ROLYH� WXQLVLHQQH�PLVH� HQ�ERXWHLOOH� VRXV� OD�PDUTXH�

WXQLVLHQQH� GDQV� OH� FDGUH� GX� TXRWD� DQQXHO� DFFRUGp� j� OD�

7XQLVLH�SDU�O
XQLRQ�HXURSpHQQH��

$UUrWHQW���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

RUJDQLVDQW�O
H[SRUWDWLRQ�GH�O
KXLOH�G
ROLYH�WXQLVLHQQH�SDU�OHV�

SHUVRQQHV�UpVLGHQWHV�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /
DUUrWp� GX� �HU� QRYHPEUH� ������ IL[DQW� OHV�

FRQGLWLRQV� WHFKQLTXHV� HW� VDQLWDLUHV� UHODWLYHV�DX[�FHQWUHV�GH�

FROOHFWH�G
KXLOH�G
ROLYH�GHVWLQpH�j�O
H[SRUWDWLRQ�HVW�DEURJp��

7XQLV��OH����RFWREUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG �

/H�PLQLVWUH�GH�O¶LQGXVWULH��GH�O
pQHUJLH�HW�GHV�

SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
,1'8675,(��

'(�/
(1(5*,(�(7�'(6�3(7,7(6�

(7�02<(11(6�(175(35,6(6�

�

'pFUHW�Q������������ �GX����RFWREUH�������SRUWDQW�

DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� UHODWLYH� DX� SHUPLV�

GH� UHFKHUFKH� G¶K\GURFDUEXUHV� GLW� SHUPLV� %RUM� (O�

.KDGUD�6XG�HW�VHV�DQQH[HV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH�

HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

9X� OH� FRGH� GHV� K\GURFDUEXUHV� SURPXOJXp� SDU� OD� ORL� Q��

������GX����DR�W������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�

Q����������GX���� IpYULHU� ����� HW� OD� ORL�Q����������GX����

MXLOOHW������QRWDPPHQW�VRQ�DUWLFOH�����

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

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

DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�SDUWLFXOLqUH�W\SH��UHODWLYH�DX[�

WUDYDX[� GH� UHFKHUFKH� HW� G¶H[SORLWDWLRQ� GHV� JLVHPHQWV�

G¶K\GURFDUEXUHV��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� HW� VHV�

DQQH[HV� MRLQWHV� DX� SUpVHQW� GpFUHW� HW� VLJQpHV� j� 7XQLV� OH� ���

MXLOOHW� ����� HQWUH� O¶(WDW� 7XQLVLHQ� G¶XQH� SDUW�� OHV� VRFLpWpV�

©3DVFDO� ,QWHUQDWLRQDO� 3HWUROHXP� &RPSDQ\ª�� ©*HRVDW�

7HFKQRORJ\�/LPLWHGª�HW�O¶(QWUHSULVH�7XQLVLHQQH�G¶$FWLYLWpV�

3pWUROLqUHV� G¶DXWUH� SDUW� HW� UHODWLYH� DX� SHUPLV� GH� UHFKHUFKH�

G¶K\GURFDUEXUHV�GLW�SHUPLV��%RUM�(O�.KDGUD�6XG��

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

7XQLV��OH����RFWREUH�������

��=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������ �GX����RFWREUH�������SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� UHODWLYH� DX� SHUPLV�
GH� UHFKHUFKH� G¶K\GURFDUEXUHV� GLW� SHUPLV� ©�6ID[�
2IIVKRUH�ª�HW�VHV�DQQH[HV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

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

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� HW� VHV�
DQQH[HV� MRLQWHV� DX� SUpVHQW� GpFUHW� HW� VLJQpH� j� 7XQLV� OH� ���
MXLOOHW� ����� HQWUH� O¶(WDW� 7XQLVLHQ� G¶XQH� SDUW�� O¶(QWUHSULVH�
7XQLVLHQQH� G¶$FWLYLWpV� 3pWUROLqUHV� HW� OHV� VRFLpWpV� �$WODV�
3HWUROHXP� ([SORUDWLRQ� :RUOGZLGH� /WG�� HW� �(XURJDV�
,QWHUQDWLRQDO� ,QF�� G¶DXWUH� SDUW� UHODWLYH� DX� SHUPLV� GH�
UHFKHUFKH�G¶K\GURFDUEXUHV�GLW�SHUPLV��6ID[�2IIVKRUH���

$UW�� ��� �� /H�0LQLVWUH� GH� O¶LQGXVWULH�� GH� O
pQHUJLH� HW� GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

��=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQUHJLH�
HW� GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ���
RFWREUH�������

0RQVLHXU� $EGHOPDOHN� 6DkGDRXL�� HVW� QRPPp�
DGPLQLVWUDWHXU�UHSUpVHQWDQW�OH�PLQLVWqUH�GHV�ILQDQFHV�DX�FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� O
HQWUHSULVH� 7XQLVLHQQH� G
DFWLYLWpV�
SpWUROLqUHV�� HW� FH�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU� +DPHG�
*DGGRXU��
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0,1,67(5(�'8�&200(5&(��

(7�'(�/
$57,6$1$7�

�

'pFUHW�Q������������GX����RFWREUH�������IL[DQW�OHV�
FRQGLWLRQV� G¶DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�j� OD�VRFLpWp� WXQLVLHQQH�GHV�PDUFKpV�
GH�JURV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� FRPPHUFH� HW� GH�

O¶DUWLVDQDW��

9X� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ UDWLILDQW� OH�

GpFUHW�ORL� Q�� ����� GX� ��� DR�W� ������ DXWRULVDQW� O¶(WDW� j�

VRXVFULUH�DX�FDSLWDO�GH�OD�VRFLpWp�WXQLVLHQQH�GHV�PDUFKpV�GH�

JURV��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�

GHV� DJHQWV� GHV� RIILFHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�

FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O¶(WDW�RX�DX[�

FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH� SDU� OD� ORL� Q�� ������ GX� �� DYULO� ����� HW� OD� ORL� Q��

��������GX����PDUV�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX��HU�DR�W�

�����HW�OD�ORL�Q��������GX����MXLOOHW������HW�QRWDPPHQW�VRQ�

DUWLFOH����ELV�HW� OD� ORL�Q��������GX���PDL������HW� OD� ORL�Q��

��������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�
FRQGLWLRQV�G¶REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�
OHV�pWXGHV�GRFWRUDOHV�WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q��������
������ GX� ��� RFWREUH� ����� HW� OH� GpFUHW� Q�� ����������GX���
DR�W�������

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G¶REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�GX�SUHPLHU�F\FOH�HW�GH�
PDvWULVH� GDQV� OHV� GLVFLSOLQHV� OLWWpUDLUHV� HW� DUWLVWLTXHV�� DLQVL�
TXH� GDQV� FHOOHV� GHV� VFLHQFHV� KXPDLQHV�� VRFLDOHV��
IRQGDPHQWDOHV�HW�WHFKQLTXHV�WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�
OH�GpFUHW�Q������������GX����PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ IL[DQW� OD�
FODVVLILFDWLRQ�QDWLRQDOH�GHV�HPSORLV�DLQVL�TXH�OHV�FRQGLWLRQV�
G¶KRPRORJDWLRQ� GHV� FHUWLILFDWV� HW� GLSO{PHV� GH� IRUPDWLRQ�
SURIHVVLRQQHOOH�LQLWLDOH�HW�FRQWLQXH��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G¶REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�G¶LQJpQLHXU��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
DSSUREDWLRQ� GX� 6WDWXW� SDUWLFXOLHU� GHV� DJHQWV� GH� OD� 6RFLpWp�
WXQLVLHQQH�GHV�PDUFKpV�GH�JURV��62780$*����

9X� OH� GpFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW�
O¶DSSHOODWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GpFHUQpV� SDU� OHV�
pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�HQ�
pWXGHV�G¶LQJpQLHXUV��HQ�DUW�HW�PpWLHUV��HQ�PDVWqUH�VSpFLDOLVp�
HW�HQ�pWXGHV�GRFWRUDOHV��

9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������IL[DQW�
OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�3UHPLHU�PLQLVWqUH��

9X�OH�GpFUHW�Q������������GX���RFWREUH�������UHODWLI�DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV�Q
D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI�DX[�PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[�PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GH� FRQVHLO�
G¶HQWUHSULVH� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH��

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

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
GpVLJQDWLRQ� GH� O¶DXWRULWp� GH� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ���������� GX� �� PDL� ������ SRUWDQW�
IL[DWLRQ� GH� O¶RUJDQLJUDPPH� GH� OD� VRFLpWp� WXQLVLHQQH� GHV�
PDUFKpV�GH�JURV��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ��/¶DWWULEXWLRQ�HW� OH� UHWUDLW�GHV�HPSORLV�
IRQFWLRQQHOV�GH�FKHI�GH�VHFWLRQ��GH�FKHI�GH�VHUYLFH��GH�VRXV�
GLUHFWHXU�HW�GH�GLUHFWHXU�j�OD�VRFLpWp�WXQLVLHQQH�GHV�PDUFKpV�
GH� JURV� LQWHUYLHQQHQW� SDU� XQH� GpFLVLRQ� GX� SUpVLGHQW��
GLUHFWHXU� JpQpUDO� GH� OD� 6RFLpWp� VXU� SURSRVLWLRQ� GHV� FKHIV�
KLpUDUFKLTXHV��

$UW�� ��� �� /¶DWWULEXWLRQ� GHV� HPSORLV� IRQFWLRQQHOV� SUpYXV�
SDU� O¶RUJDQLJUDPPH� GH� OD� ©�62780$*�ª� FLWp� j� O¶DUWLFOH�
SUHPLHU�VH�IDLW�FRQIRUPpPHQW�DX[�FRQGLWLRQV�VXLYDQWHV���

�� O¶HPSORL� IRQFWLRQQHO� GRLW� IDLUH� O¶REMHW� G¶XQH� YDFDQFH�

SUpYXH�SDU�O¶RUJDQLJUDPPH�GH�OD�6RFLpWp��

��OH�FDQGLGDW�GRLW�rWUH�WLWXODLUH��

�� OH� FDQGLGDW� QH� GRLW� SDV� IDLUH� O¶REMHW� GH� VDQFWLRQV�

GLVFLSOLQDLUHV�GH��qPH�GHJUp��

�� OH� FDQGLGDW� GRLW� UpSRQGUH� DX[� FRQGLWLRQV� PLQLPDOHV�
IL[pHV� DX� WDEOHDX� VXLYDQW� RX� OH� FDV� pFKpDQW� DX[�FRQGLWLRQV�
VSpFLDOHV�UHODWLYHV�j�O¶HPSORL�IRQFWLRQQHO�FRQVLGpUp���

�

(PSORL�IRQFWLRQQHO� &RQGLWLRQV�PLQLPDOHV�

&KHI�GH�VHFWLRQ� /H�FDQGLGDW�GRLW�UpSRQGUH�DX[�FRQGLWLRQV�VXLYDQWHV�� �

��DSSDUWHQLU�DX�FROOqJH�PDvWULVH�HW�WLWXODLUH�GX�GLSO{PH�GX�EDFFDODXUpDW�RX�G¶XQ�FHUWLILFDW�GH�

IRUPDWLRQ�SURIHVVLRQQHOOH�KRPRORJXp�HW�FODVVp�j�OD�FDWpJRULH���HW�SRVVpGDQW�XQH�DQFLHQQHWp�

PLQLPDOH� GH� �� DQV� DX� PRLQV� GDQV� OD� FDWpJRULH� RX� DYRLU� VXLYL� DYHF� VXFFqV� XQ� F\FOH� GH�

IRUPDWLRQ�RUJDQLVp�RX�DJUpp�SDU�OD�6RFLpWp�SRXU�OH�SDVVDJH�j�OD�FDWpJRULH���HW�SRVVpGDQW�XQH�

DQFLHQQHWp�PLQLPDOH�GH���DQV�DX�PRLQV�GDQV�OD�FDWpJRULH� �
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(PSORL�IRQFWLRQQHO� &RQGLWLRQV�PLQLPDOHV�

&KHI�GH�VHUYLFH� /H�FDQGLGDW�GRLW�UpSRQGUH�j�O¶XQH�GHV�FRQGLWLRQV�VXLYDQWHV�� �

��rWUH�WLWXODLUH�G¶XQ�FHUWLILFDW�GH�ILQ�G¶pWXGHV��GH���DQQpHV�RX�SOXV�G¶HQVHLJQHPHQW�VXSpULHXU� �

�� rWUH� WLWXODLUH� G¶XQ� FHUWLILFDW� GH� ILQ� G¶pWXGHV� GH� �� DQQpHV� GH� O¶HQVHLJQHPHQW� VXSpULHXU� RX�

G¶XQ�GLSO{PH�pTXLYDOHQW�HW�SRVVpGDQW�XQH�DQFLHQQHWp�GH���DQV�DX�PRLQV�GDQV�OD�FDWpJRULH��� �

��DYRLU�H[HUFp�OD�IRQFWLRQ�GH�FKHI�GH�VHFWLRQ�GXUDQW�XQH�SpULRGH�GH���DQV�DX�PRLQV�HW�DYRLU�

VXLYL�DYHF�VXFFqV�XQH�F\FOH�GH�IRUPDWLRQ�RUJDQLVp�RX�DJUpp�SDU�OD�VRFLpWp�SRXU�OH�SDVVDJH �j�

OD�FDWpJRULH���GX�FROOqJH�FDGUH� �

6RXV�GLUHFWHXU� /H�FDQGLGDW�GRLW�UpSRQGUH�j�O¶XQH�GHV�FRQGLWLRQV�VXLYDQWHV�� �

��rWUH�WLWXODLUH�G¶XQ�FHUWLILFDW�GH�ILQ�G¶pWXGHV�GH� ��DQQpHV�RX�SOXV�G¶HQVHLJQHPHQW�VXSpULHXU�

RX�G¶XQ�GLSO{PH�pTXLYDOHQW�HW�DYRLU�XQH�DQFLHQQH Wp�GH���DQV�DX�PRLQV�GDQV�OD�FDWpJRULH���� �

��rWUH�WLWXODLUH�G¶XQ�FHUWLILFDW�GH�ILQ�G¶pWXGHV�GH���DQQpHV�G¶HQVHLJQHPHQW�VXSpULHXU�RX�G¶XQ�

GLSO{PH�pTXLYDOHQW�HW�SRVVpGDQW�XQH�DQFLHQQHWp�GH����DQV�DX�PRLQV�GDQV�OD�FDWpJRULH��� �

��DYRLU�H[HUFp�OD�IRQFWLRQ�GH�FKHI�GH�VHUYLFH�GXUDQW�XQH�SpULRGH�GH���DQV�DX�PRLQV�HW�GDQV�OH�

FDV� R�� OH� FHUWLILFDW� GH�PDvWULVH� RX� G¶XQ� GLSO{PH� pTXLYDOHQW� IRQW� GpIDXW�� O¶DQFLHQQHWp� GDQV�

O¶HPSORL�IRQFWLRQQHO�VHUD�PDMRUpH�GH���DQV� �

'LUHFWHXU� /H�FDQGLGDW�GRLW�UpSRQGUH�j�O¶XQH�GHV�FRQGLWLRQV �VXLYDQWHV���

�� (WUH� WLWXODLUH� G¶XQ� FHUWLILFDW� GH� ILQ� G¶pWXGHV� GH� �� DQQpHV� RX� SOXV� GH� O¶HQVHLJQHPHQW�

VXSpULHXU� RX� G¶XQ� GLSO{PH� pTXLYDOHQW� HW� DYRLU� XQH� DQFLHQQHWp� GH� �� DQV� DX�PRLQV� GDQV� OD�

FDWpJRULH�����

�� (WUH� WLWXODLUH� G¶XQ� FHUWLILFDW� GH� ILQ� G¶pWXGHV� GH� �� D QQpHV� GH� O¶HQVHLJQHPHQW� VXSpULHXU� RX�

G¶XQ�GLSO{PH�pTXLYDOHQW�HW�SRVVpGDQW�XQH�DQFLHQQHWp�GH����DQV�DX�PRLQV�GDQV�OD�FDWpJRULH��� �

��$YRLU�H[HUFp�OD�IRQFWLRQ�GH�6RXV�GLUHFWHXU�GXUDQW�XQH�SpULRGH�GH���DQV�DX�PRLQV�HW�GDQV�OH�

FDV� R�� OH� FHUWLILFDW� GH� PDvWULVH� RX� GX� GLSO{PH� pTXLYDOHQW� IRQW� GpIDXW�� O¶DQFLHQQHWp� GDQV�

O¶HPSORL�IRQFWLRQQHO�VHUD�PDMRUpH�GH���DQV� �

�

$UW�� ��� �� /HV� DJHQWV� FKDUJpV� G¶XQ� GHV� HPSORLV�
IRQFWLRQQHOV� FLWpV� j� O¶DUWLFOH� SUHPLHU� GH� FH� GpFUHW�
EpQpILFLHQW� GHV� LQGHPQLWpV� HW� GHV� DYDQWDJHV� SUpYXV� DX[�
WDEOHDX[� DQQH[HV� DX� VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� GH� OD�
VRFLpWp� 7XQLVLHQQH� GHV� PDUFKpV� GH� JURV� DIIpUHQWV� DX[�
HPSORLV�IRQFWLRQQHOV�TX¶LOV�H[HUFHQW��HW�FH��FRQIRUPpPHQW�j�
OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�� ��� �� /H� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� FLWpV� j�
O¶DUWLFOH� SUHPLHU� LQWHUYLHQW� SDU� GpFLVLRQ� GX� SUpVLGHQW�
GLUHFWHXU� JpQpUDO� GH� OD� VRFLpWp�� HW� FH�� VXU� OD� EDVH� G¶XQ�
UDSSRUW�pFULW�SUpVHQWp�SDU�OHV�FKHIV�KLpUDUFKLTXHV�GH�O¶DJHQW�
HW�GHV�UHPDUTXHV�pFULWHV�GH�O¶LQWpUHVVp��

/H�UHWUDLW�GHV�HPSORLV�IRQFWLRQQHOV�HQWUDvQH�OD�SULYDWLRQ�
LPPpGLDWH� GHV� LQGHPQLWpV� HW� DYDQWDJHV� DIIpUHQWV� j� FHV�
HPSORLV��

7RXWHIRLV��O¶DJHQW�HQ�TXHVWLRQ�FRQVHUYH�OHV�LQGHPQLWpV�HW�
DYDQWDJHV� UHODWLIV� j� FHV� HPSORLV� IRQFWLRQQHOV� GXUDQW� XQH�
DQQpH� HQ� FDV� R�� LO� Q¶D� SDV� pWp� FKDUJp� G¶XQ� DXWUH� HPSORL�
IRQFWLRQQHO��j�FRQGLWLRQ���

�� TXH� OH� UHWUDLW� GH� O¶HPSORL� IRQFWLRQQHO� QH� VRLW� SDV�
PRWLYp� SDU� XQH� VDQFWLRQ� GLVFLSOLQDLUH� GX� GHX[LqPH� GHJUp��
RX�SDU�XQH�VXVSHQVLRQ�GH�IRQFWLRQV�SRXU�IDXWH�JUDYH��

�� RX� TXH� O¶LQWpUHVVp� DLW� H[HUFp� O¶HPSORL� IRQFWLRQQHO�
GXUDQW�XQH�SpULRGH�GH�GHX[�����DQV�DX�PRLQV��

$UW�������/¶LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HVW�DWWULEXp�
DX[� DJHQWV� UHPSOLVVDQW� OHV� FRQGLWLRQV� GH� QRPLQDWLRQ� DX[�
HPSORLV�IL[pV�j�O¶DUWLFOH���GX�SUpVHQW�GpFUHW�SDU�GpFLVLRQ�GX�
SUpVLGHQW�GLUHFWHXU�JpQpUDO��

7RXWHIRLV�� OD� GXUpH� GH� O¶DQFLHQQHWp� UHTXLVH� GDQV� OD�
FDWpJRULH� RX� OD� IRQFWLRQ� HVW� GLPLQXpH� G¶XQH� DQQpH� VXU� OD�
SpULRGH�PLQLPDOH�IL[p�j�O¶DUWLFOH�VXV�PHQWLRQQp��

/¶DJHQW� FKDUJp� GH� O¶LQWpULP� GH� O¶HPSORL� IRQFWLRQQHO�

EpQpILFLH� GH� WRXWHV� OHV� LQGHPQLWpV� HW� DYDQWDJHV� OLpV� j� OD�

IRQFWLRQ��

/¶LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HVW�DWWULEXp�SRXU�XQH�

DQQpH�UHQRXYHODEOH�XQH�VHXOH�IRLV��

/H�UHWUDLW�GH�O¶LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HQWUDvQH�

OD� SULYDWLRQ� LPPpGLDWH� GHV� LQGHPQLWpV� HW� DYDQWDJHV�

DIIpUHQWV�DX[�HPSORLV�IRQFWLRQQHOV��

$UW�� ��� �� /HV� DJHQWV� FKDUJpV� j� OD� SDUXWLRQ� GX� SUpVHQW�

GpFUHW� FRQVHUYHQW� OHXUV� HPSORLV� IRQFWLRQQHOV� VDQV� WHQLU�

FRPSWH�GHV�FRQGLWLRQV�FLWpHV�DX�SUpVHQW�GpFUHW��

$UW�������/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O¶DUWLVDQDW�HW�OH�

PLQLVWUH�GHV�ILQDQFHV�VRQW�FKDUJpV�GH�O¶H[pFXWLRQ�GX�SUpVHQW�

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

7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'8�7285,60(�

�

0$,17,(1�(1�$&7,9,7(�

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

0RQVLHXU� 0RKDPHG� 7DRXILN� $\DFKL�� DGPLQLVWUDWHXU�
JpQpUDO� j� O
RIILFH� QDWLRQDO� GX� WRXULVPH� WXQLVLHQ�� HVW�
PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH� DQQpH� j�
FRPSWHU�GX��HU�GpFHPEUH�������
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0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
LQVWLWXWLRQ�HW�RUJDQLVDWLRQ�GX�SUL[�GX�3UpVLGHQW�GH�
OD�5pSXEOLTXH�GH�O¶H[FHOOHQFH�GDQV�OH�GRPDLQH�GHV�
SUHVWDWLRQV�VDQLWDLUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

9X�OH�GpFUHW�Q� ��������GX����QRYHPEUH�������IL[DQW�OD�
PLVVLRQ�HW�OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q� ��������GX����QRYHPEUH������SRUWDQW�
UqJOHPHQW�JpQpUDO�LQWpULHXU�GHV�K{SLWDX[��FHQWUHV�HW�LQVWLWXWV�
VSpFLDOLVpV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q� �������� GX� �� GpFHPEUH� ������ IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�SXEOLFV�GH�
VDQWp� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q� ��������GX����PDUV�
������

9X� OH� GpFUHW� Q� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
FULWqUHV�GH�FODVVHPHQW�GHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

9X� OH� GpFUHW� Q� ���������� GX� �� RFWREUH� ������ IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DLQVL� TXH� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�K{SLWDX[�UpJLRQDX[��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� LQVWLWXp� XQ� SUL[� DQQXHO� DX� SURILW�

GHV� VWUXFWXUHV� HW� GHV� pWDEOLVVHPHQWV� VDQLWDLUHV� SXEOLFV� RX�

GHV� VHUYLFHV� TXL� HQ� UHOqYHQW� GHVWLQp� j� HQFRXUDJHU� OD�

SURPRWLRQ�GHV�SUHVWDWLRQV�VDQLWDLUHV��&H�SUL[�HVW�GpQRPPp�

©�3UL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�GH�O¶H[FHOOHQFH�GDQV�OH�

GRPDLQH�GHV�SUHVWDWLRQV�VDQLWDLUHV�ª��

$UW�� ��� �� /H� PRQWDQW� GX� SUL[� GX� 3UpVLGHQW� GH� OD�

5pSXEOLTXH�GH�O¶H[FHOOHQFH�GDQV�OH�GRPDLQH�GHV�SUHVWDWLRQV�

VDQLWDLUHV�HVW�IL[p�j�TXLQ]H�PLOOH�GLQDUV�HW�HVW�LPSXWp�VXU�OH�

EXGJHW�GH�OD�3UpVLGHQFH�GH�OD�5pSXEOLTXH��

$UW�������/H�SUL[�PHQWLRQQp�j�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�

GpFUHW�HVW�UHPLV�FKDTXH�DQQpH�j�O¶RFFDVLRQ�GH�OD�FpOpEUDWLRQ�

GH�OD�MRXUQpH�PRQGLDOH�GH�OD�VDQWp��

$UW�� ��� �� /H� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� GH�

O¶H[FHOOHQFH� GDQV� OH� GRPDLQH� GHV� SUHVWDWLRQV� VDQLWDLUHV� HVW�

GpFHUQp� SDU� GpFUHW� SULV� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH� OD�

VDQWp� SXEOLTXH� HW� DSUqV� DYLV� G¶XQH� FRPPLVVLRQ� QDWLRQDOH�

FKDUJpH�GH� FKRLVLU� OHV� FDQGLGDWV� TXL� VH� VRQW� GLVWLQJXpV�SDU�

OHXU�ERQ�UHQGHPHQW�HW�SDU�OD�TXDOLWp�HW�O¶H[FHOOHQFH�GH�OHXUV�

SUHVWDWLRQV�VDQLWDLUHV��

&HWWH�FRPPLVVLRQ�HVW�FRPSRVpH�FRPPH�VXLW���

3UpVLGHQW���OH�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9LFH�SUpVLGHQW� �� OH� VHFUpWDLUH� G¶(WDW� DXSUqV� GX�PLQLVWUH�
GH�OD�VDQWp�SXEOLTXH�FKDUJp�GHV�LQVWLWXWLRQV�KRVSLWDOLqUHV��

��0HPEUHV���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GX�
GpYHORSSHPHQW�GXUDEOH��

�� XQ� UHSUpVHQWDQW� GH� OD� FDLVVH� QDWLRQDOH� G¶DVVXUDQFH�
PDODGLH��

�� XQ� UHSUpVHQWDQW� GHV� XVDJHUV� GpVLJQp� SDU� O¶DVVRFLDWLRQ�
GH�GpIHQVH�GX�FRQVRPPDWHXU��

��OH�GLUHFWHXU�JpQpUDO�GH�OD�VDQWp�SXEOLTXH��

��OH�GLUHFWHXU�GH�OD�WXWHOOH�GHV�K{SLWDX[��

�� OH� GLUHFWHXU� GH� O¶LQVSHFWLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH��

��OH�GLUHFWHXU�GH�O¶LQVSHFWLRQ�PpGLFDOH��

��OH�GLUHFWHXU�FKDUJp�GH�O¶LQVSHFWLRQ�SKDUPDFHXWLTXH��

��OH�GLUHFWHXU�GHV�VRLQV�GH�VDQWp�GH�EDVH��

�� OH�GLUHFWHXU�GH�O¶K\JLqQH�GX�PLOLHX�HW�GH�OD�SURWHFWLRQ�
GH�O¶HQYLURQQHPHQW��

�� OH� GLUHFWHXU� JpQpUDO� GH� O¶LQVWLWXW� QDWLRQDO� GH� OD� VDQWp�
SXEOLTXH��

�� GHX[� SHUVRQQDOLWpV� GpVLJQpHV� SDU� OH� PLQLVWUH� GH� OD�
VDQWp� SXEOLTXH� SRXU� OHXU� FRPSpWHQFH� GDQV� OH� GRPDLQH� GH�
O¶pYDOXDWLRQ��

/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�VRQW�QRPPpV�SDU�DUUrWp�
GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� VXU� SURSRVLWLRQ� GHV�
GpSDUWHPHQWV�HW�RUJDQLVPHV�FRQFHUQpV��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW�� HQ� RXWUH�� IDLUH�
DSSHO� j� WRXWH�SHUVRQQH�GRQW� OD�SUpVHQFH�HVW� MXJpH�XWLOH�� HQ�
UDLVRQ� GH� VD� FRPSpWHQFH� GDQV� XQH� TXHVWLRQ� ILJXUDQW� j�
O¶RUGUH� GX� MRXU� GH� OD� UpXQLRQ�� SRXU� UHTXpULU� VRQ� DYLV� VXU�
ODGLWH�TXHVWLRQ��

/H� VHFUpWDULDW� GH� OD� FRPPLVVLRQ� HVW� DVVXUp� SDU� OD�
GLUHFWLRQ�GH�OD�WXWHOOH�GHV�K{SLWDX[��

$UW����� ��/HV�GRVVLHUV�GHV�FDQGLGDWXUHV�j� O¶REWHQWLRQ�GX�
3UL[�GX�3UpVLGHQW�GH� OD�5pSXEOLTXH�GH� O¶H[FHOOHQFH�GDQV� OH�
GRPDLQH� GHV� SUHVWDWLRQV� VDQLWDLUHV� GRLYHQW� rWUH� SUpVHQWpV�
DX[� GLUHFWHXUV� UpJLRQDX[� GH� OD� VDQWp� SXEOLTXH� RX� DX�
SUpVLGHQW� GH� OD� FRPPLVVLRQ� PHQWLRQQpH� j� O¶DUWLFOH� �� GX�
SUpVHQW�GpFUHW�DYDQW�OH����MDQYLHU�GH�FKDTXH�DQQpH��

$UW�� ��� �� /D� FRPPLVVLRQ� VH� UpXQLW�� VXU� FRQYRFDWLRQ� GH�
VRQ� SUpVLGHQW�� SRXU� H[DPLQHU� HW� IDLUH� VHV� SURSRVLWLRQV� j�
SURSRV�GHV�GRVVLHUV�GH�FDQGLGDWXUH��

7RXWHIRLV��OD�FRPPLVVLRQ�SHXW��HQ�SOXV�GHV�FDQGLGDWXUHV�
TXL� OXL� VRQW� SDUYHQXHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O¶DUWLFOH� �� GX� SUpVHQW� GpFUHW�� SUpVHQWHU� OD� FDQGLGDWXUH� GH�
FHOXL�TX¶HOOH�MXJH�pOLJLEOH�j�O¶REWHQWLRQ�GX�SUL[��

/HV�DYLV�HW�OHV�SURSRVLWLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULV�j�
OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�FDV�G¶pJDOLWp�
GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$UW�������/D�FRPPLVVLRQ�SHXW�SURSRVHU�OD�QRQ�DWWULEXWLRQ�

GX�SUL[�PHQWLRQQp�j�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�VL�OHV�

FRQGLWLRQV�UHTXLVHV�SRXU�VRQ�DWWULEXWLRQ�QH�VRQW�SDV�UpXQLHV��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HW� OH� PLQLVWUH� GH� OD�

VDQWp�SXEOLTXH� VRQW� FKDUJpV� FKDFXQ� HQ� FH�TXL� OH� FRQFHUQH��

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

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

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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120,1$7,216�

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

0RQVLHXU� $EGHOMHOLO� =DRXFK�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GR\HQ�GH�OD�IDFXOWp�GH�PpGHFLQH�GH�7XQLV��j�FRPSWHU�GX����
MXLQ�������

�

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

/H�GRFWHXU�)HWKL�%HWERXW��PDvWUH�GH�FRQIpUHQFHV�DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� OD� IDFXOWp� GH�
PpGHFLQH� GH� 0RQDVWLU�� HVW� QRPPp� GLUHFWHXU� GH� O
pFROH�
VXSpULHXUH� GHV� VFLHQFHV� HW� WHFKQLTXHV� GH� OD� VDQWp� GH�
0RQDVWLU�SRXU�XQH�SpULRGH�GH�WURLV�����DQV��

�

0$,17,(1�(1�$&7,9,7(�

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

0DGDPH� (OORX]H� )HULHOOH� pSRXVH� $PPDU�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� SKDUPDFLH� HW� FKHI� GH� VHUYLFH�
KRVSLWDOR�XQLYHUVLWDLUH�j�O
K{SLWDO�+DELE�%RXUJXLED�GH�6ID[��
HVW� PDLQWHQXH� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH� DQQpH� j�
FRPSWHU�GX��HU�RFWREUH�������

�

120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����
RFWREUH�������

0RQVLHXU�0RKDPHG�(NEHO�.KDOHG�HVW�QRPPp�PHPEUH�
UHSUpVHQWDQW� OD� FRPPXQH� GH� 6RXVVH� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� O
K{SLWDO� 6DKORXO� GH� 6RXVVH� HQ�
UHPSODFHPHQW� GH� 0RQVLHXU� $EGHOKDPLG� +DUEL�� HW� FH�� j�
SDUWLU�GX����DR�W�������

�

3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����
RFWREUH�������

0RQVLHXU� ,\DGK�$OOHJ�HVW�QRPPp�PHPEUH�UHSUpVHQWDQW�
OD� FRPPXQH� GH� 0RQDVWLU� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH�
O
K{SLWDO�)DWWRXPD�%RXUJXLED�GH�0RQDVWLU�HQ�UHPSODFHPHQW�
GH� 0RQVLHXU� .DPHO� *KRPUDVQL�� HW� FH�� j� SDUWLU� GX� ���
VHSWHPEUH�������

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6��

'(�/$�62/,'$5,7(�

(7�'(6�781,6,(16�$�/
(75$1*(5�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ��� IpYULHU�
������ IL[DQW� OHV� FDWpJRULHV� GHV� EpQpILFLDLUHV� GHV�
WDULIV�UpGXLWV�GH�VRLQV�HW�G¶KRVSLWDOLVDWLRQ�GDQV�OHV�
VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV� UHOHYDQW� GX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� DLQVL� TXH� OHV�
PRGDOLWpV� GH� OHXU� SULVH� HQ� FKDUJH� HW� OHV� WDULIV�
DX[TXHOV�LOV�VRQW�DVVXMHWWLV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GHV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH�HW�GHV�
DIIDLUHV�VRFLDOHV��GH�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��

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

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
UqJOHPHQW�JpQpUDO�LQWpULHXU�GHV�K{SLWDX[��LQVWLWXWV�HW�FHQWUHV�
VSpFLDOLVpV�UHOHYDQW�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
FDWpJRULHV� GHV� EpQpILFLDLUHV� GHV� WDULIV� UpGXLWV� GH� VRLQV� HW�
G¶KRVSLWDOLVDWLRQ� GDQV� OHV� VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV�
UHOHYDQW� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� DLQVL� TXH� OHV�
PRGDOLWpV� GH� OHXU� SULVH� HQ� FKDUJH� HW� OHV� WDULIV� DX[TXHOV� LOV�
VRQW� DVVXMHWWLV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� HW�
QRWDPPHQW�OH�GpFUHW�Q������������GX����GpFHPEUH�������

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

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH�
O¶DUWLFOH���GX�GpFUHW�Q���������GX����IpYULHU������VXVYLVp�HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� ±�%pQpILFLHQW�GHV� WDULIV� UpGXLWV�GH�

VRLQV� HW� G¶KRVSLWDOLVDWLRQ� GDQV� OHV� VWUXFWXUHV� VDQLWDLUHV�

SXEOLTXHV� OHV� SHUVRQQHV� DSSDUWHQDQW� j� XQH� IDPLOOH� GRQW� OH�

UHYHQX�DQQXHO�QH�GpSDVVH�SDV���

�� XQ� PRQWDQW� pJDO� DX� VDODLUH� PLQLPXP� LQWHU�

SURIHVVLRQQHO� JDUDQWL� GHV� GLIIpUHQWHV� SURIHVVLRQV� VL� OH�

QRPEUH�GH�OD�IDPLOOH�QH�GpSDVVH�SDV�GHX[�SHUVRQQHV��

��XQ�PRQWDQW�pJDO�XQH�IRLV�HW�GHPL�DX�VDODLUH�PLQLPXP�

LQWHU�SURIHVVLRQQHO�GHV�GLIIpUHQWHV�SURIHVVLRQV�VL�OH�QRPEUH�

GH�OD�IDPLOOH�YDULH�HQWUH�WURLV�HW�FLQT�SHUVRQQHV��

��XQ�PRQWDQW�pJDO�j�GHX[�IRLV�DX�VDODLUH�PLQLPXP�LQWHU�

SURIHVVLRQQHO�GHV�GLIIpUHQWHV�SURIHVVLRQV�VL�OH�QRPEUH�GH�OD�

IDPLOOH�GpSDVVH�FLQT�SHUVRQQHV��

3RXU�O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW��HVW�

SULV� HQ� FRQVLGpUDWLRQ� GDQV� OD� IL[DWLRQ� GHV� PHPEUHV� GH� OD�

IDPLOOH� OH� FDQGLGDW� HW� VRQ� FRQMRLQW� DLQVL� TXH� OHV� HQIDQWV� HW�

DVFHQGDQWV�OpJDOHPHQW�j�FKDUJH��

(Q�VXV�GH�OD�FRQGLWLRQ�SUpFLWpH��OH�EpQpILFLDLUH�GHV�WDULIV�

UpGXLWV�QH�GRLW�SDV�rWUH�DIILOLp�j�O¶XQ�GHV�UpJLPHV�GH�VpFXULWp�

VRFLDOH� HW� VD� VLWXDWLRQ�QH� OXL�SHUPHW�SDV� O¶DIILOLDWLRQ�j� O¶XQ�

GH�FHV�UpJLPHV��

/H� EpQpILFH� GHV� WDULIV� UpGXLWV� GH� VRLQV� HW�

G¶KRVSLWDOLVDWLRQ� GDQV� OHV� VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV�

V¶HIIHFWXH�GDQV�OD�OLPLWH�GX�QRPEUH�JOREDO�GHV�FDUWHV�HW�GHV�

TXRWDV� UpJLRQDX[� SURSRVpV� SDU� OD� FRPPLVVLRQ� QDWLRQDOH�

PHQWLRQQpH�SDU�OH�SUpVHQW�GpFUHW��

/H�QRPEUH�JOREDO�GHV�FDUWHV�HW�OHV�TXRWDV�UpJLRQDX[�VRQW�

IL[pV� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� GHV� ILQDQFHV�� GHV�

DIIDLUHV�VRFLDOHV�HW�GH�OD�VDQWp�SXEOLTXH��

$UW�����±�/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�VROLGDULWp�

HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��OH�PLQLVWUH�GH�O¶LQWpULHXU�HW�GX�

GpYHORSSHPHQW� ORFDO� HW� OH� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH��

VRQW� FKDUJpV� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O¶H[pFXWLRQ�

GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� $GHO� 0HVWLUL�� DGPLQLVWUDWHXU� FRQVHLOOHU� GX�
VHUYLFH� VRFLDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� OD�
GLYLVLRQ�GH�OD�SURPRWLRQ�VRFLDOH�j�OD�GLUHFWLRQ�UpJLRQDOH�GHV�
DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j�
O
pWUDQJHU�GH�6LOLDQD��

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

�

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

0RQVLHXU� $EGDOODK� $LVVD�� DGPLQLVWUDWHXU� GX� VHUYLFH�
VRFLDO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�OD�GLYLVLRQ�GH�OD�
SURPRWLRQ� VRFLDOH� j� OD� GLUHFWLRQ� UpJLRQDOH� GHV� DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�GH�6LGL�
%RX]LG��

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

�

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

,O� HVW� DFFRUGp� j� 0RQVLHXU� 6OLPDQH� *KDUEL�� LQJpQLHXU�
WHFKQLFLHQ��XQ�FRQJp�SRXU�OD�FUpDWLRQ�G¶XQH�HQWUHSULVH��HW�FH��
SRXU�XQH�SpULRGH�G¶XQH�DQQpH�UHQRXYHODEOH�XQH�VHXOH�IRLV��

0$,17,(1�(1�$&7,9,7(�

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

0DGDPH�=RKUD�1DLUL�pSRXVH�'RXNL��FRQVHLOOHU�pGXFDWLI��

HVW�PDLQWHQXH�HQ�DFWLYLWp�SRXU�XQH�DQQpH��j�FRPSWHU�GX��HU�

RFWREUH�������

�

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

0RQVLHXU� $EGHOKDPLG� %HQ� 6DODK�� SURIHVVHXU� GH�

O¶HQVHLJQHPHQW�VXSpULHXU��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GR\HQ�

GH� OD� IDFXOWp� � GHV� VFLHQFHV� GH� 6ID[�� SRXU� XQH� QRXYHOOH�

SpULRGH��j�FRPSWHU�GX��HU�PDL�������

�

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

0RQVLHXU�$EGHOIHWWDK�%RXUL��PDvWUH�GH�FRQIpUHQFHV��HVW�

FKDUJp� GHV� IRQFWLRQV� GH� GR\HQ� GH� OD� IDFXOWp� � GHV� VFLHQFHV�

pFRQRPLTXHV� HW� GH� JHVWLRQ� GH� 6ID[�� j� FRPSWHU� GX� �HU�PDL�

������

�

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

0RQVLHXU�0RKVHQ�'KLHE��SURIHVVHXU�GH�O¶HQVHLJQHPHQW�

VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GR\HQ� GH� OD� IDFXOWp��

GHV� OHWWUHV� HW� GHV� VFLHQFHV� KXPDLQHV� GH� 6ID[�� SRXU� XQH�

QRXYHOOH�SpULRGH��j�FRPSWHU�GX��HU�PDL�������

�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����RFWREUH�������


