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$UUrWp�GX�SUpVLGHQW�GH� OD�FKDPEUH�GHV�GpSXWpV�GX���VHSWHPEUH�������FRPSOpWDQW�

O¶DUUrWp�GX����DR�W�������IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�

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

$UUrWp� GX� SUpVLGHQW� GH� OD� FKDPEUH� GHV� GpSXWpV� GX� �� VHSWHPEUH� ������ SRUWDQW�

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

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

$UUrWp�GX�SUpVLGHQW�GH� OD�FKDPEUH�GHV�GpSXWpV�GX���VHSWHPEUH�������FRPSOpWDQW�

O¶DUUrWp�GX���MXLOOHW�������IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�

pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ««««««««««««««����

$UUrWp� GX� SUpVLGHQW� GH� OD� FKDPEUH� GHV� GpSXWpV� GX� �� VHSWHPEUH� ������ SRUWDQW�

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

WHFKQLFLHQ««««««««««««««««««««««««««««««««����

$UUrWp� GX� SUpVLGHQW� GH� OD� FKDPEUH� GHV� GpSXWpV� GX� �� VHSWHPEUH� ������ SRUWDQW�

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

WHFKQLTXH«««««««««««««««««««««««««««««««««�

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

$UUrWp�GX�PLQLVWUH�GH� O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW� ORFDO�GX����VHSWHPEUH�������

SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� O¶DFFqV� DX� JUDGH� GH�

PpGHFLQ�YpWpULQDLUH�SULQFLSDO�DX�SURILW�GHV�PXQLFLSDOLWpV�GH�7XQLV��OD�0DUVD��6RXVVH�

HW�OD�0DKGLD««««««««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH� O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW� ORFDO�GX����VHSWHPEUH�������

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

WHFKQLFLHQ� SULQFLSDO� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�

SXEOLTXHV«««««««««««««««««««««««««««««««««�
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9HQGUHGL����FKDkEDQH������±����VHSWHPEUH������ ���qPH�DQQpH� 1�����



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

$UUrWp�GX�PLQLVWUH�GH� O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW� ORFDO�GX����VHSWHPEUH�������

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

WHFKQLFLHQ�DSSDUWHQDQW�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«�

$UUrWp�GX�PLQLVWUH�GH� O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW� ORFDO�GX����VHSWHPEUH�������

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

G
DGMRLQW� WHFKQLTXH� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�

SXEOLTXHV«««««««««««««««««««««««««««««««««�

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

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O
+RPPH�GX���� VHSWHPEUH� ������

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

G¶DQDO\VWH�FHQWUDO«««««««««««««««««««««««««««««���

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O
+RPPH�GX���� VHSWHPEUH� ������

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

G¶DQDO\VWH««««««««««««««««««««««««««««««««����

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O¶+RPPH�GX���� VHSWHPEUH� ������

IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ�DX�JUDGH�GH�SURJUDPPHXU«««««««««««««««««««««�

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O
+RPPH�GX���� VHSWHPEUH� ������

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

SURJUDPPHXU«««««««««««««««««««««««««««««««��

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O
+RPPH�GX���� VHSWHPEUH� ������

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

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

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O
+RPPH�GX���� VHSWHPEUH� ������

SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�

WHFKQLFLHQV�GH�ODERUDWRLUH�LQIRUPDWLTXH««««««««««««««««««««�

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O
+RPPH�GX���� VHSWHPEUH� ������

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

WHFKQLFLHQ««««««««««««««««««««««««««««««««����

�
0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������ SRUWDQW� UDWLILFDWLRQ� G¶XQ� DFFRUG� GH�

FRRSpUDWLRQ�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�

GH� OD� 5pSXEOLTXH� )pGpUDOH� G¶$OOHPDJQH� GDQV� OH� GRPDLQH� GH� OD� OXWWH� FRQWUH� OHV�

LQIUDFWLRQV�JUDYHV«««««««««««««««««««««««««««««���

'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������ SRUWDQW� UDWLILFDWLRQ� G¶XQ� DFFRUG�

JpQpUDO� GH� FRRSpUDWLRQ� pFRQRPLTXH�� VFLHQWLILTXH�� FXOWXUHOOH� HW� WHFKQLTXH� HQWUH� OH�

JRXYHUQHPHQW� GH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OH� JRXYHUQHPHQW� GH� OD�5pSXEOLTXH�

G¶$QJROD«««««««««««««««««««««««««««««««««���

'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������ SRUWDQW� UDWLILFDWLRQ� G¶XQ� DFFRUG�

SRUWDQW� FUpDWLRQ� G¶XQH� FRPPLVVLRQ�PL[WH� HQWUH� OH� JRXYHUQHPHQW� GH� OD�5pSXEOLTXH�

7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�G¶$QJROD«««««««««««���

'pFUHW�Q�������������GX����VHSWHPEUH�������SRUWDQW�UDWLILFDWLRQ�G¶XQ�SURWRFROH�GH�

FRRSpUDWLRQ� HQ� PDWLqUH� GH� FRQFHUWDWLRQ� SROLWLTXH� HQWUH� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�G¶$QJROD««««««��

'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������ SRUWDQW� UDWLILFDWLRQ� GX� SURWRFROH�

DGPLQLVWUDWLI�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�

GX�5R\DXPH� G¶(VSDJQH� SRXU� OD�PLVH� HQ�SODFH�G¶XQ� ©�SURJUDPPH�GH� VRXWLHQ� DX[�

LQVWLWXWLRQV� G¶DSSXL� DX� VHFWHXU� LQGXVWULHO� WXQLVLHQ� GDQV� OH� GRPDLQH� GH�

O¶HQYLURQQHPHQW�������������ª«««««««««««««««««««««««����

�
0LQLVWqUH�GH�OD�'pIHQVH�1DWLRQDOH��

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�

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

VXSpULHXU�SULQFLSDO�GH�OD�VDQWp�SXEOLTXH««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�

G¶XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU� OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�VXSpULHXUV�

GH�OD�VDQWp�SXEOLTXH««««««««««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�

G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� ,¶LQWpJUDWLRQ� GH�PpFDQRJUDSKHV� GDQV� OH�

JUDGH� GH� WHFKQLFLHQ� GH� ODERUDWRLUH� LQIRUPDWLTXH� GX� FRUSV� GHV� DQDO\VWHV� HW� GHV�

WHFKQLFLHQV�GH�O¶LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««�
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����VHSWHPEUH������ 3DJH������

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�

G¶XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�

FDWpJRULHV���HW���GDQV�OH�JUDGH�G¶DGMRLQW�WHFKQLTXH�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�

G¶XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQILUPLHU�SULQFLSDO�

GH�OD�VDQWp�PLOLWDLUH««««««««««««««««««««««««««««����

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�

G¶XQ�H[DPHQ�SURIHVVLRQQHO�SRXU� O¶LQWpJUDWLRQ�G¶RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV�

��� �� HW� �� GDQV� OH� JUDGH� G¶DJHQW� WHFKQLTXH� GX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�

G¶XQ�H[DPHQ�SURIHVVLRQQHO�SRXU� O¶LQWpJUDWLRQ�G
RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV�

�����HW���GDQV�OH�JUDGH�GH�FRPPLV�G¶DGPLQLVWUDWLRQ�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�

GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««««««««««««��

�
0LQLVWqUH�GHV�)LQDQFHV��

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����VHSWHPEUH�������UHODWLI�j�OD�IL[DWLRQ�GX�FKLIIUH�

G
DIIDLUHV� DQQXHO� EUXW� UpDOLVp� SDU� OHV� FRQWULEXDEOHV� WHQXV� G
XWLOLVHU� OHV� PR\HQV�

pOHFWURQLTXHV�j�GLVWDQFH�SRXU�O
DFFRPSOLVVHPHQW�GH�OHXUV�REOLJDWLRQV�ILVFDOHV«««��

1RPLQDWLRQ� G
XQ� PDQGDWDLUH� VSpFLDO� GH� O¶(WDW� DX[� DVVHPEOpHV� JpQpUDOHV� GH� OD�

VRFLpWp�WXQLVLHQQH�GH�UpDVVXUDQFHV«««««««««««««««««««««��

1RPLQDWLRQ� G
XQ� PDQGDWDLUH� VSpFLDO� GH� O¶(WDW� DX[� DVVHPEOpHV� JpQpUDOHV� GH� OD�

VRFLpWp�WXQLVLHQQH�GH�JDUDQWLH««««««««««««««««««««««��«���

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

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

VHSWHPEUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G¶LQJpQLHXU� HQ� FKHI� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««««««««««««««�

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

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�GX����VHSWHPEUH�

������ SRUWDQW� DSSUREDWLRQ� GH� OD� PRGLILFDWLRQ� GHV� VWDWXWV� GX� FHQWUH� WHFKQLTXH� GH�

O
DJULFXOWXUH�ELRORJLTXH�DSSURXYp�SDU�O
DUUrWp�GX���RFWREUH�����«««««««««���

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

1RPLQDWLRQ�GH�GLUHFWHXUV�JpQpUDX[«««««««««««««««««««««����

�

0LQLVWqUH�GH�O
,QGXVWULH��GH�O
(QHUJLH�HW�GHV�3HWLWHV�HW�0R\HQQHV�(QWUHSULVHV�
$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� VHSWHPEUH� ������ DXWRULVDQW� OD� FRQVWUXFWLRQ� HW�

O¶H[SORLWDWLRQ�G¶XQH�OLJQH�GH�WUDQVSRUW�G¶pQHUJLH�pOHFWULTXH�HQ����N9�UHOLDQW�OHV�SRVWHV�

pOHFWULTXHV�GH�KDXWH�WHQVLRQ�GX�.HI�HW�GH�-HQGRXED««««««««««««««���

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

���HW����VHSWHPEUH�������SRUWDQW�LQVWLWXWLRQ�GH�SHUPLV�GH�UHFKHUFKH«««««««««�

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

GX����VHSWHPEUH�������FRPSOpWDQW�O¶DUUrWp�GX���GpFHPEUH�������SRUWDQW�DSSUREDWLRQ�

GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� O¶RUJDQLVDWLRQ� GH� O¶DFWLYLWp� GHV� pWDEOLVVHPHQWV� GH�

VHUYLFHV�pQHUJpWLTXHV«««««««««««««««««««««««««««���

�
0LQLVWqUH�GH�O
(TXLSHPHQW��GH�O
+DELWDW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH��

$UUrWp�GH�OD�PLQLVWUH�GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�

GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�

SURPRWLRQ�DX�JUDGH�G¶LQJpQLHXU�JpQpUDO««««««««««««««««««««�

$UUrWp�GH�OD�PLQLVWUH�GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�

GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�

SURPRWLRQ�DX�JUDGH�G¶DUFKLWHFWH�JpQpUDO«««««««««««««««««««���

$UUrWp�GH�OD�PLQLVWUH�GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�

GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�

SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�HQ�FKHI««««««««««««««««««««�

$UUrWp�GH�OD�PLQLVWUH�GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�

GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�

SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�HQ�FKHI«««««««««««««««««««����
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����VHSWHPEUH������ 1�����3DJH������

$UUrWp�GH�OD�PLQLVWUH�GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�

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

OH�UHFUXWHPHQW�G¶DUFKLWHFWHV�SULQFLSDX[««««««««««««««««««««�

$UUrWp�GH�OD�PLQLVWUH�GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�

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

OH�UHFUXWHPHQW�G
XUEDQLVWHV�SULQFLSDX[««««««««««««««««««««�

$UUrWp�GH�OD�PLQLVWUH�GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�

GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�

SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ«««««««««««««««�

�
0LQLVWqUH�GX�&RPPHUFH�HW�GH�O
$UWLVDQDW�

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW�� GX� ��� VHSWHPEUH� ������ SRUWDQW�

PRGLILFDWLRQ�GH�O¶DUUrWp�GX�PLQLVWUH�GH�O¶pFRQRPLH�QDWLRQDOH�GX����DR�W�������IL[DQW�OHV�

OLVWHV�GHV�SURGXLWV�VRXPLV�DX�FRQWU{OH�WHFKQLTXH�j�O¶LPSRUWDWLRQ�HW�j�O¶H[SRUWDWLRQ««««�

$UUrWp�GHV�PLQLVWUHV�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�

K\GUDXOLTXHV�� GH� OD� VDQWp� SXEOLTXH� HW� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW�

PR\HQQHV� HQWUHSULVHV� GX� ��� VHSWHPEUH� ������ UHODWLI� DX[� PDWpULDX[� HW� REMHWV� HQ�

PDWLqUH�SODVWLTXH�GHVWLQpV�j�HQWUHU�HQ�FRQWDFW�DYHF�OHV�GHQUpHV�DOLPHQWDLUHV«««���

�
0LQLVWqUH�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ�

$UUrWp� GX�PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������

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

G
LQVSHFWHXU�HQ�FKHI�GHV�FRPPXQLFDWLRQV«««««««««««««««««««�

$UUrWp� GX�PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������

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

G
LQJpQLHXU�HQ�FKHI«««««««««««««««««««««««««««««�

$UUrWp� GX�PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������

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

G
LQJpQLHXUV�SULQFLSDX[«««««««««««««««««««««««««««��

$UUrWp� GX�PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������

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

G
LQVSHFWHXU�GHV�FRPPXQLFDWLRQV««««««««««««««««««««««���

$UUrWp� GX�PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������

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

WHFKQLFLHQ�SULQFLSDO�DX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQV«««««��

$UUrWp� GX�PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������

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

WHFKQLFLHQ�DX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ««««««««««�

$UUrWp� GX�PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������

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

FRQWU{OHXU�GHV�FRPPXQLFDWLRQV«««««««««««««««««««««««���

$UUrWp� GX�PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������

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

G¶DWWDFKp�G¶LQVSHFWLRQ�GHV�FRPPXQLFDWLRQV««««««««««««««««««��

$UUrWp� GX�PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������

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

VHFUpWDLUH� GDFW\ORJUDSKH� DSSDUWHQDQW� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««««««««««««««�

1RPLQDWLRQ� G¶XQ� PDQGDWDLUH� VSpFLDO� GH� O¶(WDW� DX[� DVVHPEOpHV� JpQpUDOHV� GH� OD�

VRFLpWp�QDWLRQDOH�GHV�WpOpFRPPXQLFDWLRQV�©�7XQLVLH�7pOpFRP�ª«««««««««���

�
0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

1RPLQDWLRQ�GX�SUpVLGHQW�GX�FRPLWp�PpGLFDO�DX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH� O¶K{SLWDO�

G¶HQIDQWV�GH�7XQLV«««««««««««««««««««««««««««««��

1RPLQDWLRQ� GH�PHPEUHV� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GX� FHQWUH� GH�PDWHUQLWp� HW� GH�

QpRQDWRORJLH�GH�7XQLV«««««««««««««««««««««««««««���

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

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�

GX����VHSWHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�HQ�PDWLqUH�GLVFLSOLQDLUH««���
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����VHSWHPEUH������ 3DJH������

$UUrWpV� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j�

O
pWUDQJHU�GX����VHSWHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH««««««««���

1RPLQDWLRQ�GH�PHPEUHV�GX�FRQVHLO�G¶HQWUHSULVH�GX�FHQWUH�GH�UHFKHUFKH�HW�G¶pWXGHV�

GH�VpFXULWp�VRFLDOH«««««««««««««««««««««««««««««�

0LQLVWqUH�GH�O
(GXFDWLRQ�HW�GH�OD�)RUPDWLRQ��
1RPLQDWLRQ�G
XQ�GLUHFWHXU�UpJLRQDO««««««««««««««««««««««�

&HVVDWLRQ�GH�IRQFWLRQV�G¶XQ�VRXV�GLUHFWHXU««««««««««««««««««���

�
0LQLVWqUH�GH�O
(PSORL�HW�GH�O¶,QVHUWLRQ�3URIHVVLRQQHOOH�GHV�-HXQHV�

1RPLQDWLRQ�G¶XQ�GLUHFWHXU�JpQpUDO««««««««««««««««««««««��

1RPLQDWLRQ�G
XQ�GLUHFWHXU««««««««««««««««««««««««««�

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF««««««««««««««««««����
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����VHSWHPEUH������ 1�����3DJH������

�

�

&+$0%5(�'(6�'(387(6�

�

$UUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX�
��VHSWHPEUH�������FRPSOpWDQW� O¶DUUrWp�GX����DR�W�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�
DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

/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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O¶DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� SULQFLSDO�� WHO� TXH�
FRPSOpWp�SDU�O¶DUUrWp�GX���MXLOOHW�������

$UUrWH���

$UWLFOH�SUHPLHU����(VW�DMRXWpH�DX�SURJUDPPH�GH�O¶DQQH[H�
GH� O¶DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� SULQFLSDO� VXVYLVp�� OD�
VSpFLDOLWp� ©�pOHFWULFLWp� DXWR�ª� FRQIRUPpPHQW� j� O¶DQQH[H��������
FL�MRLQWH��

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

/H�%DUGR��OH���VHSWHPEUH�������

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

)RXDG�0HED]Dk�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�

SULQFLSDO�

, �� 3URJUDPPH�GH�O¶pSUHXYH�SURIHVVLRQQHOOH���

��6SpFLDOLWp�pOHFWULFLWp�DXWR�� �

�$OOXPDJH�pOHFWULTXH�HW�DOOXPDJH�pOHFWURQLTXH��

�'pPDUUHXU��

�%RELQH�G¶DOOXPDJH��

�'\QDPR�HW�UpJXODWHXU�GH�WHQVLRQ��

�/H� FRQGHQVDWHXU� �SULQFLSH� GH� IRQFWLRQQHPHQW��
GHVFULSWLRQ��FRQWU{OH���

�/HV�ERXJLHV��GHVFULSWLRQ��W\SHV���

�%DWWHULH���FRQVWLWXWLRQ��HQWUHWLHQ�HW�FKDUJH��

�/HV�SURMHFWHXUV� �FDUDFWpULVWLTXHV�� W\SHV�GH�SURMHFWLRQV��
V\PEROHV���

�/HV�IHX[�GH�SRVLWLRQ��DUULqUH��VWDWLRQQHPHQW��GH�VWRS������

�/HV� ODPSHV� �FDUDFWpULVWLTXHV�� W\SHV� GH� SURMHFWLRQV��
V\PEROHV���

�

$UUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX�
�� VHSWHPEUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�
DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

/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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O¶DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� SULQFLSDO�� HQVHPEOH� OHV�
WH[WHV� TXL� O¶RQW� FRPSOpWp� HW� QRWDPPHQW� O¶DUUrWp� GX� ��
VHSWHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�j� OD�FKDPEUH�GHV�GpSXWpV��
OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ�
SULQFLSDO��

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

$UW�������/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G¶LQVFULSWLRQ�HVW�
IL[pH�DX����QRYHPEUH�������

/H�%DUGR��OH���VHSWHPEUH�������

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

)RXDG�0HED]Dk�

�

$UUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX�
��VHSWHPEUH������� FRPSOpWDQW� O¶DUUrWp�GX��� MXLOOHW�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�
DX�JUDGH�GH�WHFKQLFLHQ��

/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�

GpFUHWV�HW�DUUrWpV�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQ LVLHQQH�²�����VHSWHPEUH������ 3DJH������

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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

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

$UUrWH���

$UWLFOH�SUHPLHU����6RQW�DMRXWpHV�j�O¶DQQH[H�GH�O¶DUUrWp�GX���
MXLOOHW� ������ IL[DQW� OHV�PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�
VXVYLVp��OHV�VSpFLDOLWpV�VXLYDQWHV���©�(OHFWURQLTXH�ª��©�6WDQGDUG�
WpOpSKRQLTXH�ª�� ©�3KRWRJUDSKLH�ª�� ©�(QUHJLVWUHPHQW� 6RQRUH�ª���������������
©�,PSULPHULH�ª�� ©�5HOLXUH�ª�� ©�(OHFWULFLWp� DXWR�ª�� ©�0pFDQLTXH�
DXWR�ª�� ©�7ROHULH� HW� SHLQWXUH�ª�� ©�0HQXLVHULH�ª�� ©�(OHFWULFLWp�
EkWLPHQW�ª�� ©�3HLQWXUH� EkWLPHQW�ª��©�&KDXIIDJH� HW�
FOLPDWLVDWLRQ�ª�HW�©�%kWLPHQW�ª�FRQIRUPpPHQW�j�O¶DQQH[H���FL�
MRLQWH��

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

/H�%DUGR��OH���VHSWHPEUH�������

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

)RXDG�0HED]Dk�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�

, �� 3URJUDPPH�GH�O¶pSUHXYH�SURIHVVLRQQHOOH���

��6SpFLDOLWp�pOHFWURQLTXH���

���&LUFXLWV���

��7UDQVIRUPDWLRQ��

��&LUFXLWV�RVFLOODQWV�HW�FLUFXLWV�FRXSOpV��

��&RXSODJH��

��5pVRQDQFH�SDUDOOqOH�HW�UpVRQDQFH�VpULH��

���6WDELOLVDWLRQ�GHV�WHQVLRQV�HW�GHV�FRXUDQWV�

���6HPL�FRQGXFWHXUV�

���$PSOLILFDWHXUV��

��6SpFLDOLWp�VWDQGDUG�WpOpSKRQLTXH���

��7HFKQRORJLH�JpQpUDOH��

��(SUHXYH�SUDWLTXH��

��7HFKQRORJLH�SURIHVVLRQQHOOH��

��6SpFLDOLWp�SKRWRJUDSKLH���

��7HFKQLTXHV�GH�SKRWRJUDSKLH��

��(SUHXYH�SUDWLTXH��

��6SpFLDOLWp�HQUHJLVWUHPHQW�VRQRUH���

�� 7HFKQLTXHV� G¶HQUHJLVWUHPHQW� VRQRUH� DQDORJLTXH� HW�
QXPpULTXH��

��6SpFLDOLWp�LPSULPHULH���

��7HFKQLTXHV�G¶XQH�LPSULPHULH�HW�GH�SKRWRFRSLH��

��(SUHXYH�SUDWLTXH��

��6SpFLDOLWp�5HOLXUH���

��5HOLXUH�WUDGLWLRQQHOOH�HW�UHOLXUH�LQGXVWULHOOH��

��6SpFLDOLWp�(OHFWULFLWp�DXWR���

��$OOXPDJH�pOHFWULTXH�HW�DOOXPDJH�pOHFWURQLTXH��

��'pPDUUHXU��

��%RELQH�G¶DOOXPDJH��

��'\QDPR�HW�UpJXODWHXU�GH�WHQVLRQ��

�� /H� FRQGHQVDWHXU� �SULQFLSH� GH� IRQFWLRQQHPHQW��
GHVFULSWLRQ��FRQWU{OH���

��/HV�ERXJLHV��GHVFULSWLRQ��W\SHV���

��%DWWHULH���FRQVWLWXWLRQ��HQWUHWLHQ�HW�FKDUJH��

��/HV�SURMHFWHXUV��FDUDFWpULVWLTXHV��W\SHV�GH�SURMHFWLRQV��
V\PEROHV���

�� /HV� IHX[� GH� SRVLWLRQ� �DUULqUH�� VWDWLRQQHPHQW�� GH�
VWRS������

�� /HV� ODPSHV� �FDUDFWpULVWLTXHV�� W\SHV� GH� SURMHFWLRQV��
V\PEROHV���

��6SpFLDOLWp�PpFDQLTXH��DXWR���

��/H�PRWHXU�HVVHQFH�HW�GLHVHO��

��0RQWDJH�HW�GpPRQWDJH�G¶XQ�PRWHXU�GH�YRLWXUH��

��7HFKQLTXHV�SUDWLTXHV�G¶DWHOLHUV��

��(QWUHWLHQ�GHV�pTXLSHPHQWV�G¶DWHOLHUV��

��0HVXUHV�HW�HVVDLV�PpFDQLTXHV��

��6SpFLDOLWp�W{OHULH�HW�SHLQWXUH���

��7UDYDLO�GH�OD�W{OH��HPERXWLVVDJH��GpFRXSDJH��GUHVVDJH��
WUDoDJH��SOLDJH��DVVHPEODJH�SDU�DJUDIDJH�HW�ULYHWDJH���

��3UpSDUDWLRQ�GHV�SHLQWXUHV��

�� 5pIXWDWLRQ� SDUWLHOOH� RX� WRWDOH� GH� OD� SHLQWXUH� G¶XQ�
YpKLFXOH� HQ� ODTXp� VRLW� JO\FLURSWDOLTXH�� PpWDOOLVpH� RX�
DFU\OLTXH��

��6SpFLDOLWp�PHQXLVHULH���

��'pELWDJH�GX�ERLV��

��6FLDJH��VpFKDJH�HW�FODVVLILFDWLRQ�GHV�ERLV��

��)DEULFDWLRQ�GHV�SODFDJHV�HW�FRQWUHSODTXpV��

��6pFXULWp�G¶HPSORL�GHV�RXWLOV�PDQXHOV��

��0HVXUDJH�HW�WUDoDJH�GX�ERLV�G¶°XYUH��

��7UDoDJH��GpFRXSDJH�HW�IDoRQQDJH�GH�FRXUEHV�HW�SLqFHV�
LUUpJXOLqUH��

��7URQoRQQDJH�HW�UHIRQGDJH��

��5DERWDJH�GX�ERLV�G¶°XYUH��

�� &UHXVDJH� HW� IDoRQQDJH� GX� ERLV� j� O¶DLGH� GHV� RXWLOV�
WUDQFKDQWV��

��3HUoDJH��

��3RQoDJH�HW�UDFODJH�j�OD�PDLQ��

��6SpFLDOLWp�pOHFWULFLWp�EkWLPHQW���

��6FKpPDV�G¶LQVWDOODWLRQ�$QWpULHXUH��

��&DQDOLVDWLRQ�LQWpULHXUH��

��&RQGXFWHXUV� pOHFWULTXHV� SRXU� OHV� LQVWDOODWLRQV�
LQWpULHXUHV��



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

��$SSDUHLOV�GH�FRPPDQGH�HW�GH�SURWHFWLRQ��

��$SSDUHLOV�G¶pFODLUDJH��

��6SpFLDOLWp�SHLQWXUH�EkWLPHQW���

��/D�SHLQWXUH���GpILQLWLRQ��GLIIpUHQWHV�FDWpJRULHV��

��7UDYDX[�SUpSDUDWRLUHV�VXU�ERLV��

��7UDYDX[�SUpSDUDWRLUHV�VXU�PpWDX[��

��7UDYDX[�SUpSDUDWRLUHV�VXU�PXUV��

��6SpFLDOLWp�&KDXIIDJH�HW�FOLPDWLVDWLRQ���

�� &RPEXVWLEOHV� �� FRPEXVWLEOHV� VROLGHV�� FRPEXVWLEOHV�
OLTXLGHV��FRPEXVWLEOHV�JD]HX[��

��7UDQVPLVVLRQ�GH�OD�FKDOHXU��

��'LIIpUHQWV�PRGHV�GH�WUDQVPLVVLRQ�GH�OD�FKDOHXU��

��&RQGXLWV�GH�IXPpH��

��&KDXIIHULHV��

��1RWLRQV� VXU� OHV� FKDXGLqUHV� j� FRPEXVWLEOHV� VROLGHV� RX�
OLTXLGHV��

��/HV�WX\DXWHULHV�HW�DFFHVVRLUHV��

��&KDXIIDJH�j�YDSHXU�EDVVH�SUHVVLRQ��

��&KDXIIDJH�pOHFWULTXH��

�� 1RWLRQV� GH� FOLPDWRORJLH� �� DLU�� KXPLGLWp�� WHPSpUDWXUH��
YHQW��

��3ULQFLSHV�GH�WUDLWHPHQW�GH�O¶DLU��

��&RPSRVDQWV�G¶XQ�V\VWqPH�GH�FOLPDWLVDWLRQ��

��0RQWDJH�G¶XQH�LQVWDOODWLRQ�GH�FOLPDWLVDWLRQ��

��6SpFLDOLWp�EkWLPHQW���

�� )RQGDWLRQV� �GLIIpUHQWV� W\SHV�� FRQGLWLRQV� G¶H[pFXWLRQ��
DYDQWDJHV�HW�LQFRQYpQLHQWV�GH�FKDTXH�V\VWqPH���

��/HV�PXUV�� OHV�FORLVRQV�� OHV�PXUV�ULGHDX[��VWDELOLWp�GHV�
PXUV�� RXYHUWXUHV� GHV� PXUV�� GLIIpUHQWV� W\SHV� HW�
FDUDFWpULVWLTXHV�GH�OD�PDoRQQHULH��

��3ODQFKHUV��GLIIpUHQWV�W\SHV��

�� -RLQWRLHPHQW� HW� UHMRLQWRLHPHQW�� FRQGXLWV� HW� JDLQH��
FDUUHODJH�HW�SURGXLWV�FpUDPLTXHV��

��0DWpULDX[�WUDGLWLRQQHOV��PDWpULDX[�QRXYHDX[��

��0RUWLHUV�HW�EpWRQV���GRVDJHV��HPSORLV��

�

$UUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX�
�� VHSWHPEUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�
DX�JUDGH�GH�WHFKQLFLHQ��

/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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O¶DUUrWp� GX� �� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�

G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ�� WHO� TXH� PRGLILp� SDU�

O¶DUUrWp�GX���VHSWHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�j� OD�FKDPEUH�GHV�GpSXWpV��

OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�

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

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

�����

$UW�������/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G¶LQVFULSWLRQ�HVW�

IL[pH�DX����QRYHPEUH�������

/H�%DUGR��OH���VHSWHPEUH�������

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

)RXDG�0HED]Dk�

�

$UUrWp�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�GX�

�� VHSWHPEUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ�

FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�

DX�JUDGH�G¶DGMRLQW�WHFKQLTXH��

/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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O¶DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G¶DGMRLQW�WHFKQLTXH��HQVHPEOH�OHV�WH[WHV�
TXL�O¶RQW�FRPSOpWp��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�j� OD�FKDPEUH�GHV�GpSXWpV��
OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶DGMRLQW�
WHFKQLTXH��

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

$UW�������/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G¶LQVFULSWLRQ�HVW�
IL[pH�DX����QRYHPEUH�������

/H�%DUGR��OH���VHSWHPEUH�������

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

)RXDG�0HED]Dk�
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$UUrWp� GX� PLQLVWUH� GH� O¶LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� ��� VHSWHPEUH� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� O¶DFFqV� DX� JUDGH� GH� PpGHFLQ�
YpWpULQDLUH�SULQFLSDO�DX�SURILW�GHV�PXQLFLSDOLWpV�GH�
7XQLV��OD�0DUVD��6RXVVH�HW�OD�0DKGLD��

/H�PLQLVWUH�GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O¶RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�
Q� ��������GX����MXLOOHW�������

9X� OD� ORL� Q� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV�FDUULqUHV�GH�PpGHFLQH�YpWpULQDLUH�HQ�7XQLVLH��

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���QRYHPEUH������� UHODWLI�DX�
VWDWXW� GX� FDGUH� FRPPXQ� GHV� PpGHFLQV� YpWpULQDLUHV��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OD�ORL����������GX����IpYULHU�������

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQWpULHXU�GX���PDL�������IL[DQW�
OH�UqJOHPHQW�HW�OH�SURJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�O¶DFFqV�DX�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�SULQFLSDO�� �

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH�O¶LQWpULHXU�HW�
GX�GpYHORSSHPHQW�ORFDO�HW�j�VRQ�SURILW��OH����QRYHPEUH������HW�
MRXUV�VXLYDQWV��XQ�FRQFRXUV��LQWHUQH�VXU�pSUHXYHV�SRXU�O¶DFFqV�
DX� JUDGH� GH� PpGHFLQ� YpWpULQDLUH� SULQFLSDO� DX� SURILW� GHV�
PXQLFLSDOLWpV�GH�7XQLV��OD�0DUVD��6RXVVH�HW�OD�0DKGLD��

$UW������/H�QRPEUH�G¶HPSORLV�PLV�HQ�FRQFRXUV�HVW�IL[p�j�
GHX[�����SRVWHV��

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

5DILN�%HOKDM�.DFHP�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� ��� VHSWHPEUH� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ� SULQFLSDO� DSSDUWHQDQW� DX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

/H�PLQLVWUH�GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

9X�OD�ORL�Q� �������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH��¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

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

9X�OH�GpFUHW�Q� �������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ���
GpFHPEUH�������

9X� O
DUUrWp� GX� �� VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH� WHFKQLFLHQ�SULQFLSDO� DSSDUWHQDQW�DX�
FRUSV� WHFKQLTXH� FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�
PLQLVWqUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO� HW� OHV�
FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[�� FRPPXQHV�� VRXV�
WXWHOOH�� WHO�TX¶LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�O¶DUUrWp�GX���
VHSWHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH� O¶LQWpULHXU�
HW�GX�GpYHORSSHPHQW� ORFDO�HW�j� VRQ�SURILW�� OH����QRYHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� SULQFLSDO�
DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�TXDWUH�
����SRVWHV��UpSDUWLV�FRPPH�VXLW���

�

6SpFLDOLWp� 1RPEUH�GH�SRVWHV�

7pOpFRPPXQLFDWLRQ� ����

(OHFWULFLWp�� ����

�

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

5DILN�%HOKDM�.DFHP�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� ��� VHSWHPEUH� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

9X�OH�GpFUHW�Q� �������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ���
GpFHPEUH�������
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9X� O
DUUrWp� GX� �� VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� DSSDUWHQDQW� DX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�
PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV�
UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH� O¶LQWpULHXU�
HW�GX�GpYHORSSHPHQW� ORFDO�HW�j� VRQ�SURILW�� OH����QRYHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� DSSDUWHQDQW� DX�
FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�VHSW�
����SRVWHV��UpSDUWLV�FRPPH�VXLW���

�

6SpFLDOLWp� 1RPEUH�GH�SRVWHV�

7pOpFRPPXQLFDWLRQ� ����

(OHFWULFLWp�� ����

0pFDQLTXH� ����

�

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

5DILN�%HOKDM�.DFHP�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� GX� ��� VHSWHPEUH� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGMRLQW�
WHFKQLTXH� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

9X�OH�GpFUHW�Q� �������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ���
GpFHPEUH�������

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DGMRLQW� WHFKQLTXH� DSSDUWHQDQW� DX�
FRUSV� WHFKQLTXH� FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�
PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV�
UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH� O¶LQWpULHXU�
HW�GX�GpYHORSSHPHQW� ORFDO�HW�j� VRQ�SURILW�� OH����QRYHPEUH�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DGMRLQW�WHFKQLTXH�DSSDUWHQDQW�
DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�FLQT�
����SRVWHV��UpSDUWLV�FRPPH�VXLW���

�

6SpFLDOLWp� 1RPEUH�GH�SRVWHV�

7pOpFRPPXQLFDWLRQ� ����

(OHFWULFLWp�� ����

0pFDQLTXH�� ����

�

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�
GpYHORSSHPHQW�ORFDO�

5DILN�%HOKDM�.DFHP�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�
G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G¶DQDO\VWH�FHQWUDO��

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

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

9X� OH� GpFUHW� Q� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TXH�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����PDL�������

9X� O¶DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G¶DQDO\VWH�FHQWUDO��

$UUrWH���

$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�HVW�
RXYHUW�DX�PLQLVWqUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH� O¶+RPPH�
SRXU� OD� SURPRWLRQ� G¶XQ� ���� DQDO\VWH� DX� JUDGH� G¶DQDO\VWH�
FHQWUDO��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH�
���QRYHPEUH������HW�MRXUV�VXLYDQWV�j�7XQLV��

$UW�� ��� �� � /D� OLVWH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

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

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�
G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G¶DQDO\VWH��

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

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

9X� OH� GpFUHW� Q� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�� WHO�TX¶LO�D�pWp�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����PDL�������

9X� O¶DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G¶DQDO\VWH��

$UUrWH���

$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�HVW�
RXYHUW�DX�PLQLVWqUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH� O¶+RPPH�
SRXU� OD� SURPRWLRQ� G¶XQ� ���� SURJUDPPHXU� DX� JUDGH�
G¶DQDO\VWH��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH�
���QRYHPEUH������HW�MRXUV�VXLYDQWV�j�7XQLV��

$UW�� ��� �� � /D� OLVWH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

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

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O¶+RPPH� GX� ��� VHSWHPEUH� ������ IL[DQW� OHV�
PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
SURJUDPPHXU��

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

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

9X� OH� GpFUHW� Q� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH� O¶LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� WHO� TX
LO� D�
pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����PDL�������

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� GH� SURJUDPPHXU� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH� O¶+RPPH��
&HW�DUUrWp�IL[H���

��/H�QRPEUH�G¶HPSORLV�PLV�HQ�FRQFRXUV��

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

��/D�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��

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

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��

�� VXSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G¶rWUH�DGPLV��

$UW�������/H�FRQFRXUV�VXVYLVp�HVW�RXYHUW�DX[�WHFKQLFLHQV�
GH� ODERUDWRLUH� LQIRUPDWLTXH� WLWXODLUHV�� MXVWLILDQW�G¶DX�PRLQV�
FLQT�����DQV�G¶DQFLHQQHWp�GDQV�FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�
GHV�FDQGLGDWXUHV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��8QH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j�O¶RULJLQDO�
GH�O¶DFWH�GH�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�OH�JUDGH�DFWXHO��

��8QH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j�O¶RULJLQDO�
GH� O¶DFWH� IL[DQW� OD� GHUQLqUH� VLWXDWLRQ� DGPLQLVWUDWLYH� GH�
O¶LQWpUHVVp��

�� 8Q� UHOHYp� GpWDLOOp� DYHF� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV�FLYLOV�HW�GHV�VHUYLFHV�PLOLWDLUHV�pYHQWXHOV�DFFRPSOLV�
SDU� O¶LQWpUHVVp�� FH� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�
O¶DGPLQLVWUDWLRQ��

&HV� GHPDQGHV� GRLYHQW� rWUH� REOLJDWRLUHPHQW� HQUHJLVWUpV�
DX�EXUHDX�G¶RUGUH�GH�O¶DGPLQLVWUDWLRQ�G¶RULJLQH��

$UW�� ��� �� (VW� UHMHWpH�� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�
EXUHDX�G
RUGUH�DSUqV�OD�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH�SDU�OH�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O
+RPPH�
VXU�SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� FRPSRUWH�
GHX[�pSUHXYHV�pFULWHV���

��8QH�pSUHXYH�SRUWDQW� VXU� O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�
GH�OD�7XQLVLH��

��8QH�pSUHXYH�SURIHVVLRQQHOOH��

/H�SURJUDPPH�GHV�GHX[�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�FL�
MRLQWH�� /D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDTXH�
pSUHXYH�VRQW�IL[pV�FRPPH�VXLW���

�

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

���(SUHXYH�SRUWDQW�VXU� O
RUJDQLVDWLRQ�

DGPLQLVWUDWLYH�GH�OD�7XQLVLH�

��KHXUHV� ��

���(SUHXYH�SURIHVVLRQQHOOH� ��KHXUHV� ��

�

$UW�� ��� �� /¶pSUHXYH� SRUWDQW� VXU� O¶RUJDQLVDWLRQ�
DGPLQLVWUDWLYH� GH� OD� 7XQLVLH� D� OLHX� REOLJDWRLUHPHQW� HQ�
ODQJXH� DUDEH� HW� O¶pSUHXYH� SURIHVVLRQQHOOH� D� OLHX�
LQGLIIpUHPPHQW� HQ� ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH�
VHORQ�OH�FKRL[�GX�FDQGLGDW��
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&KDTXH�pSUHXYH�D�OLHX�HQ�TXDWUH�����SDJHV�DX�PD[LPXP��
QH� VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ�� OHV�SDJHV�GpSDVVDQW� OH�
QRPEUH�PD[LPXP�SUpFLWp��

$UW��������/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�
GXUpH�GHV�GHX[�pSUHXYHV�QL�GH�OLYUHV��QL�GH�EURFKXUHV��QL�GH�
QRWHV��QL�GH� WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�
VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH�� G�PHQW�
FRQVWDWpH��HQWUDvQH�O¶H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH�OD�
VDOOH�G¶H[DPHQ�� O¶DQQXODWLRQ�GHV�pSUHXYHV�TX¶LO�D�VXELHV�HW�
O¶LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX�PLQLVWUH�
GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O¶+RPPH��

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

$UW��������/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�
FRUUHFWLRQ�� LO� HVW� DWWULEXp� j� FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
YDULDQW�GH�]pUR�����j�YLQJW�������OD�QRWH�GpILQLWLYH�HVW�pJDOH�j�
OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�����QRWHV��$X�FDV�R��
O¶pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� SDU� OHV� GHX[�
FRUUHFWHXUV� HVW� VXSpULHXU� j� TXDWUH� ���� SRLQWV�� O¶pSUHXYH� HVW�
VRXPLVH� j� O¶DSSUpFLDWLRQ� GH� GHX[� DXWUHV� FRUUHFWHXUV� SRXU�
XQH� QRXYHOOH� FRUUHFWLRQ�� /D� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH�DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

$UW��������7RXWH�QRWH�LQIpULHXUH�j�VL[�VXU�YLQJW��������HVW�
pOLPLQDWRLUH��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V¶LO�Q¶D�REWHQX�
XQ�WRWDO�GH�TXDUDQWH�����SRLQWV�DX�PRLQV�DX[�GHX[�pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV� DX[� GHX[� pSUHXYHV�� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV�
DQFLHQ�GDQV� OH�JUDGH�HW� VL� FHWWH� DQFLHQQHWp�HVW� OD�PrPH�� OD�
SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� � ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
VXVYLVp�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�
GH�O¶+RPPH��

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

7XQLV��OH����VHSWHPEUH�������

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

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�SURJUDPPHXU��

,��/
RUJDQLVDWLRQ�DGPLQLVWUDWLYH���

��/¶DGPLQLVWUDWLRQ�FHQWUDOH�GH�OD�7XQLVLH��

��/D�GpFHQWUDOLVDWLRQ��OD�GpFRQFHQWUDWLRQ��

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

��/¶RUJDQLVDWLRQ�GX�PLQLVWqUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�
GH�O¶+RPPH��

�� /H� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�
WHFKQLFLHQV�GH�O
LQIRUPDWLTXH��

,,���(SUHXYH�SURIHVVLRQQHOOH�

���$UFKLWHFWXUH�GHV�RUGLQDWHXUV��

�� 0LFUR�SURFHVVHXU�� EXV� V\VWqPH�� PpPRLUHV�� EXV� (�6��
SpULSKpULTXHV�DUFKLWHFWXUH�UHGRQGDQWH�HW�VpFXULWp��

���6\VWqPHV�G¶H[SORLWDWLRQ���

��6\VWqPHV�RXYHUWV��8QL[��/LQX[���

���%DVHV�GH�GRQQpHV����

��'pYHORSSHPHQW�GHV�V\VWqPHV�GH�JHVWLRQ�GHV�EDVHV�GH�
GRQQpHV��

���3URJUDPPDWLRQ�RULHQWpH�REMHW��

��/DQJDJH�GH�SURJUDPPDWLRQ��&����9LVXHO�%DVLF���

���5pVHDX[�G¶RUGLQDWHXUV��

�� 5pVHDX[� ORFDX[�� ,QWHUQHW�� LQWUDQHW� �VHUYLFHV� GH�
PHVVDJHULH�pOHFWURQLTXH��VLWHV��PRWHXUV�GH�UHFKHUFKH�:(%���

�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�
G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�SURJUDPPHXU��

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

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

9X� OH� GpFUHW� Q� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV�GHV� DQDO\VWHV�� HW�GHV� WHFKQLFLHQV�
GH� O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D�
pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����PDL�������

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

$UUrWH���

$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�HVW�
RXYHUW�DX�PLQLVWqUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH� O¶+RPPH�
SRXU� OD� SURPRWLRQ� GH� GHX[� ���� WHFKQLFLHQV� GH� ODERUDWRLUH�
LQIRUPDWLTXH�DX�JUDGH�GH�SURJUDPPHXU��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH�
���QRYHPEUH������HW�MRXUV�VXLYDQWV�j�7XQLV��

$UW�� ��� �� � /D� OLVWH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

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

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�
G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

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

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

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

9X� O¶DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� SULQFLSDO� GX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�
PLQLVWqUH�GH�OD�MXVWLFH�WHO�TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�
O
DUUrWp�GX����MXLQ�������

$UUrWH���

$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�HVW�
RXYHUW�DX�PLQLVWqUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH� O¶+RPPH�
SRXU� OD� SURPRWLRQ� GH� GHX[� ���� WHFKQLFLHQ� DX� JUDGH� GH�
WHFKQLFLHQ�SULQFLSDO�GDQV�OHV�VSpFLDOLWpV�VXLYDQWHV���

��%kWLPHQW��XQ�VHXO�SRVWH��

��6WDWLVWLTXH��XQ�VHXO�SRVWH���

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH�
���QRYHPEUH������HW�MRXUV�VXLYDQWV�j�7XQLV��

$UW�� ��� �� � /D� OLVWH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

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

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�
G¶XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� WHFKQLFLHQV� GH� ODERUDWRLUH�
LQIRUPDWLTXH��

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

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

9X� OH� GpFUHW� Q� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH� O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�� WHO�TX¶LO� D�
pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����PDL�������

9X� O¶DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�WHFKQLFLHQV�GH�ODERUDWRLUH�LQIRUPDWLTXH��

$UUrWH���

$UWLFOH�SUHPLHU����8Q�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�HVW�
RXYHUW�DX�PLQLVWqUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH� O¶+RPPH�
SRXU� OH� UHFUXWHPHQW� G¶XQ� ���� WHFKQLFLHQ� GH� ODERUDWRLUH�
LQIRUPDWLTXH��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH�
���QRYHPEUH������HW�MRXUV�VXLYDQWV�j�7XQLV��

$UW�� ��� �� � /D� OLVWH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����RFWREUH�������

$UW�� ��� �� /HV� GRVVLHUV� GH� FDQGLGDWXUHV� GRLYHQW� rWUH�
DGUHVVpV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�
G
RUGUH� FHQWUDO� GX� PLQLVWqUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH��

7XQLV��OH����VHSWHPEUH�������

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

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O
+RPPH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�
G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ��

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

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

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

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

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

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

��������GX����PDUV�������

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

9X� O¶DUUrWp� GX� ��� MXLQ� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� GX� FRUSV� WHFKQLTXH�
FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�PLQLVWqUH� GH� OD�
MXVWLFH�HW�OHV�GURLWV�GH�O
+RPPH��

$UUrWH���

$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�HVW�
RXYHUW�DX�PLQLVWqUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH� O¶+RPPH�
SRXU� OD� SURPRWLRQ� G¶XQ� ���� DGMRLQW� WHFKQLTXH� DX� JUDGH� GH�
WHFKQLFLHQ��VSpFLDOLWp�EkWLPHQW���

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH�
���QRYHPEUH������HW�MRXUV�VXLYDQWV�j�7XQLV��

$UW�� ��� �� � /D� OLVWH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

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

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� UDWLILFDWLRQ� G¶XQ� DFFRUG� GH� FRRSpUDWLRQ�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
)pGpUDOH�G¶$OOHPDJQH�GDQV�OH�GRPDLQH�GH�OD�OXWWH�
FRQWUH�OHV�LQIUDFWLRQV�JUDYHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� O¶DFFRUG� GH� FRRSpUDWLRQ� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�
)pGpUDOH� G¶$OOHPDJQH�GDQV� OH� GRPDLQH�GH� OD� OXWWH� FRQWUH� OHV�
LQIUDFWLRQV�JUDYHV��FRQFOX�j�7XQLV��OH���DYULO�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� UDWLILp�� O¶DFFRUG� GH� FRRSpUDWLRQ�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)pGpUDOH�G¶$OOHPDJQH�GDQV�
OH�GRPDLQH�GH�OD�OXWWH�FRQWUH�OHV�LQIUDFWLRQV�JUDYHV��FRQFOX�j�
7XQLV��OH���DYULO�������

$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����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� UDWLILFDWLRQ� G¶XQ� DFFRUG�JpQpUDO� GH�
FRRSpUDWLRQ� pFRQRPLTXH�� VFLHQWLILTXH�� FXOWXUHOOH�
HW� WHFKQLTXH� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�G¶$QJROD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� O¶DFFRUG�JpQpUDO� GH� FRRSpUDWLRQ� pFRQRPLTXH��
VFLHQWLILTXH�� FXOWXUHOOH� HW� WHFKQLTXH� HQWUH� OH� JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�G¶$QJROD��FRQFOX�j�7XQLV�OH����MDQYLHU�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� UDWLILp�� O¶DFFRUG�JpQpUDO� GH�
FRRSpUDWLRQ� pFRQRPLTXH�� VFLHQWLILTXH�� FXOWXUHOOH� HW�
WHFKQLTXH� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�G¶$QJROD��
FRQFOX�j�7XQLV�OH����MDQYLHU�������

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

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� UDWLILFDWLRQ� G¶XQ� DFFRUG� SRUWDQW� FUpDWLRQ�
G¶XQH� FRPPLVVLRQ� PL[WH� HQWUH� OH� JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW�
GH�OD�5pSXEOLTXH�G¶$QJROD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� O¶DFFRUG� SRUWDQW� FUpDWLRQ� G¶XQH� FRPPLVVLRQ� PL[WH�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�G¶$QJROD��FRQFOX�j�7XQLV�OH�
���MDQYLHU�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� UDWLILp�� O¶DFFRUG� SRUWDQW� FUpDWLRQ�
G¶XQH� FRPPLVVLRQ� PL[WH� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�G¶$QJROD��FRQFOX�j�7XQLV�OH����MDQYLHU�������

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

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� UDWLILFDWLRQ�G¶XQ�SURWRFROH�GH�FRRSpUDWLRQ�
HQ� PDWLqUH� GH� FRQFHUWDWLRQ� SROLWLTXH� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�G¶$QJROD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� SURWRFROH� GH� FRRSpUDWLRQ� HQ� PDWLqUH� GH�
FRQFHUWDWLRQ� SROLWLTXH� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�G¶$QJROD��FRQFOX�j�7XQLV�OH����MDQYLHU�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�UDWLILp��OH�SURWRFROH�GH�FRRSpUDWLRQ�
HQ�PDWLqUH�GH�FRQFHUWDWLRQ�SROLWLTXH�HQWUH�OH�JRXYHUQHPHQW�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�G¶$QJROD��FRQFOX�j�7XQLV�OH����MDQYLHU�������

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

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� UDWLILFDWLRQ� GX� SURWRFROH� DGPLQLVWUDWLI�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GX� 5R\DXPH�
G¶(VSDJQH� SRXU� OD� PLVH� HQ� SODFH� G¶XQ�
©�SURJUDPPH� GH� VRXWLHQ� DX[� LQVWLWXWLRQV� G¶DSSXL�
DX�VHFWHXU�LQGXVWULHO�WXQLVLHQ�GDQV�OH�GRPDLQH�GH�
O¶HQYLURQQHPHQW�������������ª��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH�SURWRFROH�DGPLQLVWUDWLI� HQWUH� OH�JRXYHUQHPHQW�GH�
OD�5pSXEOLTXH�7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GX�5R\DXPH�
G¶(VSDJQH� SRXU� OD� PLVH� HQ� SODFH� G¶XQ� ©�SURJUDPPH� GH�
VRXWLHQ� DX[� LQVWLWXWLRQV� G¶DSSXL� DX� VHFWHXU� LQGXVWULHO�
WXQLVLHQ� GDQV� OH� GRPDLQH� GH� O¶HQYLURQQHPHQW� ������
������ª��FRQFOX�j�7XQLV��OH����GpFHPEUH�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±�(VW� UDWLILp�� OH�SURWRFROH�DGPLQLVWUDWLI�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GX� 5R\DXPH� G¶(VSDJQH� SRXU� OD� PLVH� HQ�
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SODFH�G¶XQ�©�SURJUDPPH�GH�VRXWLHQ�DX[�LQVWLWXWLRQV�G¶DSSXL�
DX� VHFWHXU� LQGXVWULHO� WXQLVLHQ� GDQV� OH� GRPDLQH� GH�
O¶HQYLURQQHPHQW� ������������ª�� FRQFOX� j� 7XQLV�� OH� ���
GpFHPEUH�������

$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����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
GH� WHFKQLFLHQ� VXSpULHXU� SULQFLSDO� GH� OD� VDQWp�
SXEOLTXH��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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

9X�OH�GpFUHW�Q������������GX���� MXLOOHW�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� WHFKQLFLHQV�
VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
GH�WHFKQLFLHQ�VXSpULHXU�SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�GpIHQVH�
QDWLRQDOH�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH� WHFKQLFLHQ�VXSpULHXU�SULQFLSDO�GH� OD�
VDQWp�SXEOLTXH��OH����QRYHPEUH������HW�MRXUV�VXLYDQWV��

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

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�

.DPHO�0RUMDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV�VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
GpFHPEUH� ������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV�VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH��

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�GpIHQVH�
QDWLRQDOH�� OH� ��� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV�VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�
TXDWUH�����SRVWHV�GDQV�OHV�VSpFLDOLWpV�VXLYDQWHV���

��5DGLRORJLH�������GHX[�SRVWHV��

��.LQpVLWKpUDSLH�������GHX[�SRVWHV��

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

$UW�� ��� �� /HV� GHPDQGHV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�
DGUHVVpHV�� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ�� DX� PLQLVWqUH� GH� OD� GpIHQVH� QDWLRQDOH�
�DGPLQLVWUDWLRQ�FHQWUDOH���

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�

.DPHO�0RUMDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� ,¶LQWpJUDWLRQ� GH�
PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH�
ODERUDWRLUH�LQIRUPDWLTXH�GX�FRUSV�GHV�DQDO\VWHV�HW�
GHV� WHFKQLFLHQV� GH� O¶LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH� O¶LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQ� SXEOLTXHV�� WHO� TX
LO� D�
pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����PDL�������

9X�O¶DUUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX���DR�W�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� O¶LQWpJUDWLRQ� GH� PpFDQRJUDSKHV�
GDQV� OH�JUDGH�GH� WHFKQLFLHQ�GH� ODERUDWRLUH� LQIRUPDWLTXH�GX�
FRUSV�GHV�DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O¶LQIRUPDWLTXH�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�GpIHQVH�
QDWLRQDOH�� OH� ��� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� O¶LQWpJUDWLRQ� GH�
PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH� ODERUDWRLUH�
LQIRUPDWLTXH� GX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O¶LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��
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$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�KXLW�
����SRVWHV��

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�

.DPHO�0RUMDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
VHSWHPEUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ� H[DPHQ�
SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GHV� RXYULHUV�
DSSDUWHQDQW� DX[� FDWpJRULHV� �� HW� �� GDQV� OH� JUDGH�
G¶DGMRLQW� WHFKQLTXH� DX� FRUSV� WHFKQLTXH� FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV�G¶LQWpJUDWLRQ�GX�SHUVRQQHO�RXYULHU�GDQV�OH�FDGUH�
GHV�IRQFWLRQQDLUHV��

9X� OH� GpFUHW� Q����������GX����GpFHPEUH������� IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�DX[�RXYULHUV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�
HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

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

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
DYULO�������IL[DQW�OH�UqJOHPHQW�HW�OH�SURJUDPPH�GH�O¶H[DPHQ�
SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW�
DX[� FDWpJRULHV� �� HW���GDQV� OH�JUDGH�G¶DGMRLQW� WHFKQLTXH�DX�
FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�GpIHQVH�
QDWLRQDOH�� XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GH�
GHX[�����RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���GDQV�OH�
JUDGH�G¶DGMRLQW� WHFKQLTXH�DX�FRUSV� WHFKQLTXH�FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�GDQV�OHV�VSpFLDOLWpV�VXLYDQWHV���

��3HLQWXUH�DXWR�����SRVWH��

��6RXGXUH�����SRVWH��

$UW�������/HV�pSUHXYHV�GH�O¶H[DPHQ�VH�GpURXOHURQW�OH����
QRYHPEUH������HW�MRXUV�VXLYDQWV��

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�

.DPHO�0RUMDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
G¶LQILUPLHU�SULQFLSDO�GH�OD�VDQWp�PLOLWDLUH��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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����RFWREUH�������pWHQGDQW�
OHV�GLVSRVLWLRQV�GX�GpFUHW�Q������������GX����MXLOOHW�������
IL[DQW�OH�VWDWXW�SDUWLFXOLHU�DX�FRUSV�GHV�LQILUPLHUV�GH�OD�VDQWp�
SXEOLTXH��DX�SHUVRQQHO�FLYLO�SDUDPpGLFDO�GX�PLQLVWqUH�GH�OD�
GpIHQVH�QDWLRQDOH��

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
MXLQ������� IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQILUPLHU�
SULQFLSDO�GH�OD�VDQWp�PLOLWDLUH��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�GpIHQVH�
QDWLRQDOH�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G¶LQILUPLHU� SULQFLSDO� GH� OD� VDQWp�
PLOLWDLUH��OH����QRYHPEUH������HW�MRXUV�VXLYDQWV��

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

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�

.DPHO�0RUMDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
VHSWHPEUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ� H[DPHQ�
SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� G¶RXYULHUV�
DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�OH�JUDGH�
G¶DJHQW� WHFKQLTXH� GX� FRUSV� WHFKQLTXH� FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV�G¶LQWpJUDWLRQ�GX�SHUVRQQHO�RXYULHU�GDQV�OH�FDGUH�
GHV�IRQFWLRQQDLUHV��

9X� OH� GpFUHW� Q����������GX����GpFHPEUH������� IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�DX[�RXYULHUV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�
HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�� WHO�TXH�FRPSOpWp�SDU� OH�GpFUHW�Q������������GX�
���GpFHPEUH�������
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9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
DYULO�������IL[DQW�OH�UqJOHPHQW�HW�OH�SURJUDPPH�GH�O¶H[DPHQ�
SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW�
DX[�FDWpJRULHV������HW���GDQV�OH�JUDGH�G¶DJHQW�WHFKQLTXH�GX�
FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�GpIHQVH�
QDWLRQDOH�� XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GH�
WURLV�����RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�
OH�JUDGH�G¶DJHQW�WHFKQLTXH�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��GDQV�OHV�VSpFLDOLWpV�VXLYDQWHV���

��(OHFWULFLWp�LQGXVWULHOOH���XQ�SRVWH��

��0DLQWHQDQFH�GX�PDWpULHO���XQ�SRVWH��

��0pFDQLTXH�GH�GLpVHO�PDULWLPH���XQ�SRVWH��

$UW�������/HV�pSUHXYHV�GH�O¶H[DPHQ�VH�GpURXOHURQW�OH����
QRYHPEUH������HW�MRXUV�VXLYDQWV��

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�

.DPHO�0RUMDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH� GX� ���
VHSWHPEUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ� H[DPHQ�
SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� G
RXYULHUV�
DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�OH�JUDGH�
GH�FRPPLV�G¶DGPLQLVWUDWLRQ�GX�FRUSV�DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

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� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV�G¶LQWpJUDWLRQ�GX�SHUVRQQHO�RXYULHU�GDQV�OH�FDGUH�
GHV�IRQFWLRQQDLUHV��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX¶LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Q����������GX����DR�W������HW�OH�GpFUHW�Q���������GX�
��PDUV��������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX[� RXYULHUV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� O¶DUUrWp�GX�SUHPLHU�PLQLVWUH�GX����VHSWHPEUH�������
IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GH� O¶H[DPHQ�
SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW�
DX[� FDWpJRULHV� ��� �� HW� �� GDQV� OH� JUDGH� GH� FRPPLV�
G¶DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�GpIHQVH�
QDWLRQDOH�� XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GH�
FLQT�����RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�OH�
JUDGH� GH� FRPPLV� G¶DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�������/HV�pSUHXYHV�GH�O¶H[DPHQ�VH�GpURXOHURQW�OH����
QRYHPEUH������HW�MRXUV�VXLYDQWV��

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�

.DPHO�0RUMDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX����VHSWHPEUH�
������ UHODWLI� j� OD� IL[DWLRQ� GX� FKLIIUH� G
DIIDLUHV�
DQQXHO� EUXW� UpDOLVp� SDU� OHV� FRQWULEXDEOHV� WHQXV�
G
XWLOLVHU� OHV� PR\HQV� pOHFWURQLTXHV� j� GLVWDQFH�
SRXU� O
DFFRPSOLVVHPHQW� GH� OHXUV� REOLJDWLRQV�
ILVFDOHV��

/H�PLQLVWUH�GHV�ILQDQFHV��

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

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� IL[p� j� ��� PLOOLRQV� GH� GLQDUV�� OH�
FKLIIUH� G
DIIDLUHV� DQQXHO� EUXW� UpDOLVp� SDU� OHV� FRQWULEXDEOHV�
WHQXV� G
XWLOLVHU� OHV� PR\HQV� pOHFWURQLTXHV� SRXU�
O
DFFRPSOLVVHPHQW� GH� OHXUV� REOLJDWLRQV� ILVFDOHV� j� GLVWDQFH�
SUpYX�SDU� O
DUWLFOH����GH�OD�ORL�Q����������GX����GpFHPEUH�
�����UHODWLYH�j�OD�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�ILQDQFHV�

0RKDPHG�5DFKLG�.HFKLFKH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

120,1$7,216�

3DU� DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� VHSWHPEUH�
������

0DGDPH�6RXKD\OD�&KDEFKRXE�HVW�FKDUJpH�GHV�IRQFWLRQV�
GH�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�DX[�DVVHPEOpHV�JpQpUDOHV�GH�
OD� VRFLpWp� WXQLVLHQQH� GH� UpDVVXUDQFH� ©�7XQLV� 5p�ª�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�+pGL�(O�%MDRXL��
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3DU� DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� VHSWHPEUH�

������

0RQVLHXU�0RKDPHG�5LGKD�&KDOJKRXP�� HVW� FKDUJp� GHV�

IRQFWLRQV� GH� PDQGDWDLUH� VSpFLDO� GH� O
(WDW� DX[� DVVHPEOpHV�

JpQpUDOHV�GH�OD�VRFLpWp�WXQLVLHQQH�GH�JDUDQWLH��

�

�

0,1,67(5(�'8�'(9(/233(0(17�

(7�'(�/$�&223(5$7,21��

,17(51$7,21$/(�

�

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

FRRSpUDWLRQ�LQWHUQDWLRQDOH�GX����VHSWHPEUH�������

SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU�

GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶LQJpQLHXU�

HQ� FKHI� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

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

LQWHUQDWLRQDOH��

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

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

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

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

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

Q����������GX����PDUV�������

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

SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX¶LO� D� pWp� PRGLILp� HW�

FRPSOpWp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

9X� O¶DUUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH� GX� ��� DR�W� ������ IL[DQW� OHV�

PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�

SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶LQJpQLHXU� HQ� FKHI� GX� FRUSV�

FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�� OH� ���
QRYHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQJpQLHXU�HQ�FKHI�GX�
FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

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

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GX�GpYHORSSHPHQW�

HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�

0RKDPHG�1RXUL�-RXLQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(�/
$*5,&8/785(�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� GX� ��� VHSWHPEUH� ������
SRUWDQW�DSSUREDWLRQ�GH�OD�PRGLILFDWLRQ�GHV�VWDWXWV�
GX� FHQWUH� WHFKQLTXH� GH� O
DJULFXOWXUH� ELRORJLTXH�
DSSURXYp�SDU�O
DUUrWp�GX���RFWREUH�������

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

9X� OD� ORL� Q�� ����� GX� ��� MDQYLHU� ������ UHODWLYH� DX[�
FHQWUHV� WHFKQLTXHV� GDQV� OH� VHFWHXU� DJULFROH� HW� QRWDPPHQW�
VRQ�DUWLFOH����

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
DSSUREDWLRQ�GHV�VWDWXWV�W\SHV�GHV�FHQWUHV�WHFKQLTXHV�GDQV�OH�
VHFWHXU�DJULFROH��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �� RFWREUH�
������SRUWDQW�DSSUREDWLRQ�GH�OD�PRGLILFDWLRQ�GHV�VWDWXWV�GX�
FHQWUH�WHFKQLTXH�GH�O
DJULFXOWXUH�ELRORJLTXH��

6XU�SURSRVLWLRQ�GH� O
XQLRQ� WXQLVLHQQH�GH� O
DJULFXOWXUH�HW�
GH�OD�SrFKH�GX����MXLOOHW�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYpH�� OD� PRGLILFDWLRQ� GHV�
VWDWXWV� GX� FHQWUH� WHFKQLTXH� GH� O
DJULFXOWXUH� ELRORJLTXH�
DQQH[pH�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HW�OD�PRGLILFDWLRQ�GX�VWDWXW�TXL�
OXL� HVW� DQQH[pH� VHURQW� SXEOLpV� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

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

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

0RGLILFDWLRQ�GHV�VWDWXWV�GX�FHQWUH�WHFKQLTXH�GH�
O
DJULFXOWXUH�ELRORJLTXH�

$UWLFOH����QRXYHDX����/H�FRQVHLO�G
DGPLQLVWUDWLRQ�GX�FHQWUH�
WHFKQLTXH� HVW� DGPLQLVWUp� SDU� XQ� FRQVHLO� G
DGPLQLVWUDWLRQ�
FRPSRVp�GHV����PHPEUHV�VXLYDQWV���

����8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� ��8Q� UHSUpVHQWDQW�GX�PLQLVWqUH�GH� O
DJULFXOWXUH�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

�� �� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV��

�� �� 8Q� UHSUpVHQWDQW� GH� O
LQVWLWXWLRQ� GH� UHFKHUFKH� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV��

����8Q�UHSUpVHQWDQW�GH�O
DJHQFH�GH�YXOJDULVDWLRQ�HW�GH�OD�
IRUPDWLRQ�DJULFROHV��

����8Q�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�
HW�GH�OD�SrFKH��

�� ��8Q�UHSUpVHQWDQW�GH� O
XQLRQ�WXQLVLHQQH�GH� O
LQGXVWULH��
GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��
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�� �� 8Q� UHSUpVHQWDQW� GH� OD� IpGpUDWLRQ� GH� O
DJULFXOWXUH�

ELRORJLTXH��

�� �� 8Q� UHSUpVHQWDQW� GX� JURXSHPHQW� LQWHUSURIHVVLRQQHO�

GHV�YLDQGHV�URXJHV�HW�GX�ODLW��

�����8Q�UHSUpVHQWDQW�GX�FHQWUH�WHFKQLTXH�GHV�LQGXVWULHV�

DOLPHQWDLUHV��

��� ��8Q� UHSUpVHQWDQW� GX�JURXSHPHQW� LQWHUSURIHVVLRQQHO�

GHV�IUXLWV��

��� ��8Q� UHSUpVHQWDQW� GX�JURXSHPHQW� LQWHUSURIHVVLRQQHO�

GHV�OpJXPHV��

/H� 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��

�

�

0,1,67(5(�'(�/
(19,5211(0(17�

(7�'8�'(9(/233(0(17�'85$%/(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0DGDPH� 1RXUD� /DURXVVL� QpH� /D]UDN� HVW� QRPPpH�

GLUHFWULFH� JpQpUDOH� GH� O
DJHQFH� QDWLRQDOH� GH� SURWHFWLRQ� GH�

O
HQYLURQQHPHQW��HW�FH��j�FRPSWHU�GX���DR�W�������

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RXQLU� )HUFKLFKL� HVW� QRPPp� GLUHFWHXU�

JpQpUDO� GH� O
DJHQFH� QDWLRQDOH� GH� JHVWLRQ� GHV� GpFKHWV� j�

FRPSWHU�GX��HU�VHSWHPEUH�������

�

�

0,1,67(5(�'(�/
,1'8675,(��

'(�/
(1(5*,(�(7�'(6�3(7,7(6�

(7�02<(11(6�(175(35,6(6�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����VHSWHPEUH�������

DXWRULVDQW� OD� FRQVWUXFWLRQ� HW� O¶H[SORLWDWLRQ� G¶XQH�

OLJQH� GH� WUDQVSRUW� G¶pQHUJLH� pOHFWULTXH� HQ� ��� N9�

UHOLDQW�OHV�SRVWHV�pOHFWULTXHV�GH�KDXWH�WHQVLRQ�GX�

.HI�HW�GH�-HQGRXED��

/H�3UHPLHU�PLQLVWUH��

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

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

9X� OH� GpFUHW� GX� ��� RFWREUH� ������ UHODWLI� j�

O¶pWDEOLVVHPHQW�� j� O¶HQWUHWLHQ� HW� j� O¶H[SORLWDWLRQ� GHV� OLJQHV�

WpOpJUDSKLTXHV�HW�WpOpSKRQLTXHV��

9X�OH�GpFUHW�GX����PDL�������UHODWLI�j�O¶pWDEOLVVHPHQW��j�

O¶HQWUHWLHQ� HW� j� O¶H[SORLWDWLRQ� GHV� OLJQHV� GH� WUDQVSRUW�

G¶pQHUJLH�pOHFWULTXH��

9X� OHV� FHUWLILFDWV� G¶DIILFKDJH� HW� GH� QRQ�RSSRVLWLRQ�

pPDQDQW�GHV�JRXYHUQHXUV�GX�.HI�HW�GH�-HQGRXED��

9X� O¶DYLV� GX� PLQLVWUH� GH� OD� GpIHQVH� QDWLRQDOH�� GX�
PLQLVWUH� GH� O¶LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO�� GX�
PLQLVWUH�GHV�GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��GH�
OD� PLQLVWUH� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GH�O¶DJULFXOWXUH�HW�
GHV� UHVVRXUFHV� K\GUDXOLTXHV�� GX�PLQLVWUH� GHV� WHFKQRORJLHV�
GH� OD� FRPPXQLFDWLRQ�� GX� PLQLVWUH� GX� WUDQVSRUW� HW� GX�
PLQLVWUH�GH�OD�FXOWXUH�HW�GH�OD�VDXYHJDUGH�GX�SDWULPRLQH��

$UUrWH���

$UWLFOH� SUHPLHU�� ��'DQV� OH� FDGUH� GH� OD� UpDOLVDWLRQ� HW� GH�
O¶H[SORLWDWLRQ� GH� OD� OLJQH� GH� WUDQVSRUW� G¶pQHUJLH� pOHFWULTXH�
HQ����N9�UHOLDQW� OHV�SRVWHV�pOHFWULTXHV�GH�KDXWH� WHQVLRQ�GX�
.HI�HW�GH� -HQGRXED�� OHV�DJHQWV�GX�PLQLVWqUH�GH� O¶LQGXVWULH��
GH�O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��FHX[�GH�
OD� VRFLpWp� WXQLVLHQQH� GH� O¶pOHFWULFLWp� HW� GX� JD]� HW� GH�
O¶HQWUHSULVH� FRQWUDFWDQWH� VRQW� DXWRULVpV� j� SpQpWUHU� GDQV� OHV�
SURSULpWpV� QRQ� EkWLHV� HW� QRQ� IHUPpHV� GH� PXUV� RX� DXWUHV�
FO{WXUHV�pTXLYDOHQWHV�HW�pQXPpUpHV�GDQV�OHV�OLVWHV�GpSRVpHV�
DX[�VLqJHV�GHV�JRXYHUQRUDWV�GX�.HI�HW�GH�-HQGRXED��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH�� DIILFKp� DX� VLqJH� GHV�
JRXYHUQRUDWV�FRQFHUQpV�HW�QRWLILp�DX[�SURSULpWDLUHV�GRQW�OHV�
SURSULpWpV� VHURQW� WUDYHUVpHV� SDU� OD� OLJQH� pOHFWULTXH� FLWpH� j�
O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp��

7XQLV��OH����VHSWHPEUH�������

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�
SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ��� VHSWHPEUH�
������ SRUWDQW� LQVWLWXWLRQ� G¶XQ� SHUPLV� GH� UHFKHUFKH�
G
K\GURFDUEXUHV�GLW�SHUPLV�©�+DPPDPHW�2IIVKRUH�ª��

/H�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�������

9X� OH� GpFUHW� Q� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OHV�
FRRUGRQQpHV�JpRJUDSKLTXHV�HW� OHV�QXPpURV�GHV�UHSqUHV�GHV�
VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV� FRQVWLWXDQW� OHV� WLWUHV�
GHV�K\GURFDUEXUHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH�GX����IpYULHU�������
IL[DQW�OHV�PRGDOLWpV�GH�GpS{W�HW�G¶LQVWUXFWLRQ�GHV�GHPDQGHV�
GH�WLWUHV�G¶K\GURFDUEXUHV��

9X� OD� GHPDQGH� GpSRVpH� OH� ��� PDL� ����� j� OD� GLUHFWLRQ�
JpQpUDOH� GH� O¶pQHUJLH�� SDU� ODTXHOOH� OD� VRFLpWp� VWRUP� YHQWXUHV�
LQWHUQDWLRQDO� ,QF� HW� O¶HQWUHSULVH� WXQLVLHQQH� G¶DFWLYLWpV�
SpWUROLqUHV�RQW�VROOLFLWp�O¶DWWULEXWLRQ�G¶XQ�SHUPLV�GH�UHFKHUFKH�
G
K\GURFDUEXUHV�GLW�SHUPLV�©�+DPPDPHW�2IIVKRUH�ª��

9X� O¶DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����PDL�������

9X� OD� FRQYHQWLRQ� HW� VHV� DQQH[HV� VLJQpHV� j�7XQLV� OH� ���
PDL� ������ SDU� O¶(WDW� WXQLVLHQ� G¶XQH� SDUW�� O¶HQWUHSULVH�
WXQLVLHQQH� G¶DFWLYLWpV� SpWUROLqUHV� HW� OD� VRFLpWp� ©�VWRUP�
YHQWXUHV�LQWHUQDWLRQDO�,QF�ª�G¶DXWUH�SDUW��

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O¶pQHUJLH��
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$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW� LQVWLWXp�SRXU�XQH�SpULRGH�GH�FLQT�
DQV��j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��XQ�SHUPLV�GH�
UHFKHUFKH� G
K\GURFDUEXUHV� GLW� SHUPLV� ©�+DPPDPHW�
2IIVKRUH�ª� DX� SURILW� GH� O¶HQWUHSULVH� WXQLVLHQQH� G¶DFWLYLWpV�
SpWUROLqUHV�HQ�WDQW�TXH�©�7LWXODLUH�ª�HW�GH�OD�VRFLpWp�©�6WRUP�
9HQWXUHV�,QWHUQDWLRQDO�,QF�ª�HQ�WDQW�TX¶�©�(QWUHSUHQHXU�ª��

&H� SHUPLV� VLWXp� GDQV� OH� JROIH� GH� +DPPDPHW�� FRPSRUWH�
�����SpULPqWUHV�pOpPHQWDLUHV��VRLW������NLORPqWUHV�FDUUpV�HW�HVW�
GpOLPLWp�� FRQIRUPpPHQW� DX� GpFUHW� VXVYLVp� Q�� ��������� GX� ��
PDL�������SDU�OHV�VRPPHWV�HW�OHV�QXPpURV�GH�UHSqUHV�ILJXUDQW�
GDQV�OH�WDEOHDX�FL�DSUqV���

�
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,QWHUVHFWLRQ�GX�PpULGLHQ�����DYHF�OD�

IURQWLqUH�GX�SODWHDX�FRQWLQHQWDO�7XQLVR �
,WDOLHQ��

,QWHUVHFWLRQ�GX�PpULGLHQ�����DYHF�OD�
IURQWLqUH�GX�SODWHDX�FRQWLQHQWDO�7XQLVR �

,WDOLHQ��
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$UW�� ��� �� /HV� GURLWV� HW� REOLJDWLRQV� UHODWLIV� DX� SUpVHQW�
SHUPLV�VHURQW�UpJLV�SDU�OD�ORL�Q��������GX����DR�W�������WHOOH�
TXH�FRPSOpWpH�SDU�OHV�ORLV�Q����������GX����IpYULHU������HW�
Q����������GX����MXLOOHW������DLQVL�TXH�SDU�OD�FRQYHQWLRQ�HW�
VHV�DQQH[HV�VXVYLVpHV�VLJQpHV�j�7XQLV�OH����PDL�������

7XQLV��OH����VHSWHPEUH�������

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

SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV� HQWUHSULVHV� GX� ��� VHSWHPEUH� ������
SRUWDQW� LQVWLWXWLRQ� G¶XQ� SHUPLV� GH� UHFKHUFKH�
G¶K\GURFDUEXUHV�GLW�SHUPLV�©�6XG�5HPDGD�ª��

/H�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�������

9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OHV�
FRRUGRQQpHV�JpRJUDSKLTXHV�HW� OHV�QXPpURV�GHV�UHSqUHV�GHV�
VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV� FRQVWLWXDQW� OHV� WLWUHV�
GHV�K\GURFDUEXUHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH�GX����IpYULHU�������
IL[DQW�OHV�PRGDOLWpV�GH�GpS{W�HW�G¶LQVWUXFWLRQ�GHV�GHPDQGHV�
GH�WLWUHV�G¶K\GURFDUEXUHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶pQHUJLH�GX���
DYULO�������SRUWDQW�LQVWLWXWLRQ�GX�SHUPLV�GH�SURVSHFWLRQ�GLW�
SHUPLV�©�6XG�5HPDGD�ª��

9X� O¶$FFRUG� VLJQp� OH� ��� MXLQ� ������ UHODWLI� DX� WUDQVIHUW�
GHV� LQWpUrWV� HW� REOLJDWLRQV� GpWHQXV� SDU� ©�6WRUP� (QHUJ\�
/LPLWHG�ª�GDQV�OH�SHUPLV�GH�SURVSHFWLRQ�©�6XG�5HPDGD�ª�DX�
SURILW�GH�OD�VRFLpWp�6WRUP�9HQWXUHV�,QWHUQDWLRQDO�,QF��

9X� OD� FRQYHQWLRQ� HW� VHV� DQQH[HV� VLJQpH� j� 7XQLV� OH� ���
PDL� ����� SDU� O¶(WDW� 7XQLVLHQ� G¶XQH� SDUW�� O¶HQWUHSULVH�
WXQLVLHQQH� G¶DFWLYLWpV� SpWUROLqUHV� HW� OD� VRFLpWp� ©�6WRUP�
9HQWXUHV�,QWHUQDWLRQDO�,QF�ª�G¶DXWUH�SDUW��
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9X� OD� GHPDQGH� GpSRVpH� OH� ���PDL� ������ j� OD� GLUHFWLRQ�

JpQpUDOH� GH� O¶pQHUJLH�� SDU� ODTXHOOH� OD� VRFLpWp� ©�6WRUP�

9HQWXUHV� ,QWHUQDWLRQDO� ,QF�ª� HW� O¶HQWUHSULVH� WXQLVLHQQH�

G¶DFWLYLWpV�SpWUROLqUHV�RQW�VROOLFLWp��FRQIRUPpPHQW�j�O¶DUWLFOH�

���GX�FRGH�GHV�K\GURFDUEXUHV��OD�WUDQVIRUPDWLRQ�GX�SHUPLV�

GH�SURVSHFWLRQ�©�6XG�5HPDGD�ª�HQ�SHUPLV�GH�UHFKHUFKH��

9X� O¶DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����PDL�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O¶pQHUJLH��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW� LQVWLWXp�SRXU�XQH�SpULRGH�GH�WURLV�

DQV��j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�

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

UHFKHUFKH� G¶K\GURFDUEXUHV� GLW� SHUPLV� ©�6XG� 5HPDGD�ª� DX�

SURILW�GH� O¶(QWUHSULVH�7XQLVLHQQH�G¶$FWLYLWpV�3pWUROLqUHV�HQ�

WDQW� TXH� ©�7LWXODLUH�ª� HW� GH� OD� VRFLpWp� ©�6WRUP� 9HQWXUHV�

,QWHUQDWLRQDO�,QF�ª�HQ�WDQW�TX¶�©�(QWUHSUHQHXU�ª��

&H�SHUPLV�HVW�VLWXp�GDQV�OH�JRXYHUQRUDW�GH�7DWDRXLQH��,O�

FRPSRUWH� ����� SpULPqWUHV� pOpPHQWDLUHV�� VRLW� �����

NLORPqWUHV� FDUUpV� HW� HVW� GpOLPLWp� FRQIRUPpPHQW� DX� GpFUHW�

VXVYLVp�Q�����������GX���PDL�������SDU�OHV�VRPPHWV�HW�OHV�

QXPpURV�GH�UHSqUHV�ILJXUDQW�GDQV�OH�WDEOHDX�FL�DSUqV���

�
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$UW�� ��� �� /HV� GURLWV� HW� REOLJDWLRQV� UHODWLIV� DX� SUpVHQW�
SHUPLV�VHURQW�UpJLV�SDU�OD�ORL�Q��������GX����DR�W�������WHOOH�
TXH�FRPSOpWpH�SDU�OHV�ORLV�Q����������GX����IpYULHU������HW�
Q����������GX����MXLOOHW������DLQVL�TXH�SDU�OD�FRQYHQWLRQ�HW�
VHV�DQQH[HV�VXVYLVpV�VLJQpH�OH����PDL�������

7XQLV��OH����VHSWHPEUH�������

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

SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW�
GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ���
VHSWHPEUH�������SRUWDQW�LQVWLWXWLRQ�G¶XQ�SHUPLV�GH�
SURVSHFWLRQ�G¶K\GURFDUEXUHV�GLW�SHUPLV�©�/RX]D�ª��

/H�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�������

9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OHV�
FRRUGRQQpHV�JpRJUDSKLTXHV�HW� OHV�QXPpURV�GHV�UHSqUHV�GHV�
VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV� FRQVWLWXDQW� OHV� WLWUHV�
GHV�K\GURFDUEXUHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH�GX����IpYULHU������
IL[DQW�OHV�PRGDOLWpV�GH�GpS{W�HW�G¶LQVWUXFWLRQ�GHV�GHPDQGHV�
GH�WLWUHV�G¶K\GURFDUEXUHV��

9X� OH�SURWRFROH�G¶DFFRUG�VLJQp�j�7XQLV� OH����PDL������
SDU� O¶(WDW� 7XQLVLHQ� G¶XQH� SDUW�� O¶HQWUHSULVH� WXQLVLHQQH�
G¶DFWLYLWpV� SpWUROLqUHV� HW� OHV� VRFLpWpV� 7*6�123(&�
*HRSK\VLFDO�&RPSDQ\�$6�HW�0HG2LO�SOF�G¶DXWUH�SDUW��

9X�OD�GHPDQGH�GpSRVpH� OH����DYULO�������j� OD�GLUHFWLRQ�
JpQpUDOH�GH�O¶pQHUJLH��SDU�ODTXHOOH�OHV�VRFLpWpV�7*6�123(&�
*HRSK\VLFDO� &RPSDQ\� $6� HW� 0HG2LO� SOF� HW� O¶(QWUHSULVH�
7XQLVLHQQH� G¶$FWLYLWpV� 3pWUROLqUHV� RQW� VROOLFLWp��
FRQIRUPpPHQW� j� O¶DUWLFOH� ��� GX� FRGH� GHV� K\GURFDUEXUHV�
O¶DWWULEXWLRQ�G¶XQ�SHUPLV�GH�SURVSHFWLRQ�G¶K\GURFDUEXUHV�GLW�
SHUPLV�©�/RX]D�ª��
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9X� O¶DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����PDL�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O¶pQHUJLH��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�LQVWLWXp�SRXU�XQH�SpULRGH�GH�GHX[�

DQV�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�

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

SURVSHFWLRQ�G¶K\GURFDUEXUHV�GLW�SHUPLV�©�/RX]D�ª�DX�SURILW�

GH� O¶(QWUHSULVH� 7XQLVLHQQH� G¶$FWLYLWpV� 3pWUROLqUHV� HQ� WDQW�

TXH� ³7LWXODLUH´� HW� GHV� VRFLpWpV� 7*6�123(&� *HRSK\VLFDO�

&RPSDQ\�$6�HW�0HG2LO�SOF�HQ�WDQW�TX¶�©�(QWUHSUHQHXU�ª��

&H�SHUPLV�HVW�VLWXp�GDQV�OH�JROIH�GH�*DEqV��,O�FRPSRUWH�

�����SpULPqWUHV�pOpPHQWDLUHV��VRLW������NLORPqWUHV�FDUUpV�HW�

HVW� GpOLPLWp�� FRQIRUPpPHQW� DX�GpFUHW� VXVYLVp�Q�����������

GX���PDL� �����SDU� OHV� VRPPHWV� HW� OHV� QXPpURV�GH� UHSqUHV�

ILJXUDQW�GDQV�OH�WDEOHDX�FL�DSUqV���

�

6RPPHWV� 1��GH�UHSqUHV�

�� ��������

�� ,QWHUVHFWLRQ�GX�PpULGLHQ�����DYHF�OD�
IURQWLqUH�GX�SODWHDX�FRQWLQHQWDO�7XQLVR��

/\ELHQ��

�� ,QWHUVHFWLRQ�GX�SDUDOOqOH�����DYHF�OD�
IURQWLqUH�GX�SODWHDX�FRQWLQHQWDO�7XQLVR��

/\ELHQ��

�� ��������

�� ��������

�� ,QWHUVHFWLRQ�GX�SDUDOOqOH�����DYHF�OD�
IURQWLqUH�GX�SODWHDX�FRQWLQHQWDO�7XQLVR��

/\ELHQ��

�� ,QWHUVHFWLRQ�GX�SDUDOOqOH�����DYHF�OD�
IURQWLqUH�GX�SODWHDX�FRQWLQHQWDO�7XQLVR��

/\ELHQ��

�� ��������

�� ��������

��� ��������

��� ��������

��� ��������

��� ��������

����� ��������

�

$UW�� ��� �� /HV� GURLWV� HW� REOLJDWLRQV� UHODWLIV� DX� SUpVHQW�
SHUPLV�VHURQW�UpJLV�SDU�OD�ORL�Q��������GX����DR�W�������WHOOH�
TXH�FRPSOpWpH�SDU�OHV�ORLV�Q����������GX����IpYULHU������HW�
Q�� �������� GX� ��� MXLOOHW� ����� DLQVL� TXH� SDU� OH� SURWRFROH�
G¶DFFRUG�VXVYLVp�VLJQp�j�7XQLV�OH����PDL�������

7XQLV��OH����VHSWHPEUH�������

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

SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW�
GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ���
VHSWHPEUH� ������ FRPSOpWDQW� O¶DUUrWp� GX� ��
GpFHPEUH�������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�
FKDUJHV�� UHODWLI� j� O¶RUJDQLVDWLRQ� GH� O¶DFWLYLWp� GHV�
pWDEOLVVHPHQWV�GH�VHUYLFHV�pQHUJpWLTXHV��

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

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� j� OD�
PDvWULVH�GH�O¶pQHUJLH�HW�QRWDPPHQW�VRQ�DUWLFOH����

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

9X�O¶DUUrWp�GX���GpFHPEUH�������SRUWDQW�DSSUREDWLRQ�GX�
FDKLHU� GHV� FKDUJHV� UHODWLI� j� O¶RUJDQLVDWLRQ� GH� O¶DFWLYLWp� GHV�
pWDEOLVVHPHQWV�GH�VHUYLFHV�pQHUJpWLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DMRXWpV� j� O¶DUUrWp� VXVYLVp� GX� ��
GpFHPEUH������OHV�DUWLFOHV������HW���GRQW�OD�WHQHXU�VXLW���

$UWLFOH�����7RXW�pWDEOLVVHPHQW�TXL�VH�SURSRVH�G¶H[HUFHU�
O¶DFWLYLWp� G¶pWDEOLVVHPHQW� GH� VHUYLFHV� pQHUJpWLTXHV� GRLW�
GpSRVHU� DXSUqV� GH� O¶DJHQFH� QDWLRQDOH� SRXU� OD� PDvWULVH� GH�
O¶pQHUJLH� XQ� GRVVLHU� HQ� YXH� GH� V¶LQVFULUH� VXU� OD� OLVWH� GHV�
pWDEOLVVHPHQWV�GH�VHUYLFHV�pQHUJpWLTXHV��

/H�GRVVLHU�SUpYX�DX�SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH�
GRLW�FRPSRUWHU�OHV�UHQVHLJQHPHQWV�HW�GRFXPHQWV�VXLYDQWV���

��OD�IRUPH�MXULGLTXH�GH�O¶pWDEOLVVHPHQW��

��VD�UDLVRQ�VRFLDOH��

��OD�QDWXUH�GH�VRQ�DFWLYLWp��

��VRQ�VLqJH�VRFLDO��

��O¶LGHQWLWp�GH�VRQ�UHSUpVHQWDQW�OpJDO��

��OH�FXUULFXOXP�YLWDH�GX�SHUVRQQHO�HQJDJp��

��OHV�GLSO{PHV�GH�ILQ�G¶pWXGHV�GX�SHUVRQQHO�HQJDJp��

/¶DJHQFH� QDWLRQDOH� SRXU� OD�PDvWULVH� GH� O¶pQHUJLH� LQVFULW�
OHV� pWDEOLVVHPHQWV� GH� VHUYLFHV� pQHUJpWLTXHV� TXL� UpSRQGHQW�
DX[� FRQGLWLRQV� SUpYXHV� j� O¶DUWLFOH� �� GX� FDKLHU� GHV� FKDUJHV�
DQQH[p� DX� SUpVHQW� DUUrWp� VXU� OD� OLVWH� WHQXH� j� FHW� HIIHW� HW�
LQIRUPHUD�O¶pWDEOLVVHPHQW�FRQFHUQp�GH�OD�VXLWH�TXL�OXL�D�pWp�
UpVHUYpH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��
HW�FH��GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�OHV�TXLQ]H�MRXUV�GH�OD�
GDWH�GX�GpS{W�GX�GRVVLHU��

$UWLFOH�����/¶pWDEOLVVHPHQW�GH�VHUYLFHV�pQHUJpWLTXHV�GRLW�
UHPHWWUH�DX�FRXUV�GH�VRQ�DFWLYLWp�j�O¶DJHQFH�QDWLRQDOH�SRXU�
OD�PDvWULVH� GH� O¶pQHUJLH� XQH� FRSLH� GHV� SROLFHV� G¶DVVXUDQFH�
SRUWDQW� FRXYHUWXUH�GHV� ULVTXHV� OLpV� j� OD�QRQ� UpDOLVDWLRQ�GHV�
pFRQRPLHV�G¶pQHUJLH�JDUDQWLHV��HW�FH��GqV�OHXU�VRXVFULSWLRQ��

/¶pWDEOLVVHPHQW� GH� VHUYLFHV� pQHUJpWLTXHV� LQVFULW� VXU� OD�
OLVWH� GRLW� UHPHWWUH� DQQXHOOHPHQW� j� O¶DJHQFH� OHV� GRFXPHQWV�
SUpYXV� j� O¶DUWLFOH� �� GX� SUpVHQW� DUUrWp� HW� O¶LQIRUPHU� GH� WRXW�
FKDQJHPHQW� GDQV� OHV� UHQVHLJQHPHQWV� FRQVLJQpV� DX� GRVVLHU�
GH� VRQ� LQVFULSWLRQ�� HW� FH�� GDQV� XQ� GpODL� GH� GHX[� PRLV� j�
FRPSWHU�GH�OD�GDWH�GX�FKDQJHPHQW��

$UWLFOH� �� �� /¶DJHQFH� QDWLRQDOH� SRXU� OD� PDvWULVH� GH�
O¶pQHUJLH� SHXW� UDGLHU� O¶pWDEOLVVHPHQW� GH� VHUYLFHV�
pQHUJpWLTXHV�GH�OD�OLVWH�SUpYXH�j�O¶DUWLFOH���GX�SUpVHQW�DUUrWp��
HW�FH��GDQV�OHV�FDV�VXLYDQWV���

�� VL� O¶pWDEOLVVHPHQW� QH� VRXVFULW� SDV� OHV� SROLFHV�
G¶DVVXUDQFH�SUpYXHV�DX�SUHPLHU�SDUDJUDSKH�GH�O¶DUWLFOH���GX�
SUpVHQW�DUUrWp��
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�� VL� O¶pWDEOLVVHPHQW� QH� UHVSHFWH� SDV� OHV� FRQGLWLRQV�

G¶H[HUFLFH�GH�O¶DFWLYLWp�FRQIRUPpPHQW�j�O¶DUWLFOH���GX�FDKLHU�

GHV�FKDUJHV�DQQH[p�DX�SUpVHQW�DUUrWp��

�� VL� O¶pWDEOLVVHPHQW� RPHW� G¶LQIRUPHU� O¶DJHQFH�� GDQV� OHV�

GpODLV� IL[pV�� GHV� FKDQJHPHQWV� GDQV� OHV� UHQVHLJQHPHQWV�

FRQVLJQpV�DX�GRVVLHU�G¶LQVFULSWLRQ��

(Q� FDV� GH� UDGLDWLRQ� GH� O¶pWDEOLVVHPHQW� GH� OD� OLVWH��

O¶DJHQFH�QRWLILH� LPPpGLDWHPHQW� OD�GpFLVLRQ�GH�UDGLDWLRQ�DX�

UHVSRQVDEOH� GH� O¶pWDEOLVVHPHQW� FRQFHUQp� RX� j� VRQ�

UHSUpVHQWDQW� OpJDO�� HW� FH�� SDU� OHWWUH� UHFRPPDQGpH� DYHF�

DFFXVp�GH�UpFHSWLRQ��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

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

SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(48,3(0(17��

'(�/
+$%,7$7�(7�'(�/
$0(1$*(0(17�

'8�7(55,72,5(�

�

$UUrWp�GH� OD�PLQLVWUH�GH� O¶pTXLSHPHQW��GH�O¶KDELWDW�
HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�GX����VHSWHPEUH�
������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶LQJpQLHXU�
JpQpUDO��

/D� PLQLVWUH� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��

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

9X� OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�VWDWXW�

SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV�WHO�TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�

SDU�OH�GpFUHW�Q������������GX�SUHPLHU�DR�W�������

9X� O¶DUUrWp� GX�PLQLVWUH�GH� O¶pTXLSHPHQW�HW�GH� O¶+DELWDW�
��� RFWREUH� ����� SRUWDQW� RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQJpQLHXU�JpQpUDO�
GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��
OH����QRYHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�
VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶LQJpQLHXU�
JpQpUDO��

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

$UW�� ��� �� /D� OLVWH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/D�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�

6DPLUD�.KD\HFK�%HOKDM�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GH� OD�PLQLVWUH�GH� O¶pTXLSHPHQW��GH�O¶KDELWDW�
HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�GX����VHSWHPEUH�
������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G¶DUFKLWHFWH�
JpQpUDO��

/D� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��

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

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

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶pTXLSHPHQW� HW� GH� O¶KDELWDW�
GX����RFWREUH�������IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G¶DUFKLWHFWH� JpQpUDO� GX� FRUSV� GHV� DUFKLWHFWHV� GH�
O¶DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��
OH����QRYHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�
VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶DUFKLWHFWH�
JpQpUDO��

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

����SRVWHV���

$UW������/D�OLVWH�G¶LQVFULSWLRQ�GHV�FDQGLGDWXUHV�VHUD�FORVH�

OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/D�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�

6DPLUD�.KD\HFK�%HOKDM�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GH� OD�PLQLVWUH�GH� O¶pTXLSHPHQW��GH�O¶KDELWDW�
HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�GX����VHSWHPEUH�
������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU�
HQ�FKHI��

/D� PLQLVWUH� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��

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

9X� OH� GpFUHW� Q���������GX���� DYULO� O����� SRUWDQW� VWDWXW�
SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q������������GX�SUHPLHU�DR�W�������

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶pTXLSHPHQW� HW� GH� O¶KDELWDW�
GX� ��� RFWREUH� ������ SRUWDQW� RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQJpQLHXU�
HQ� FKHI� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH�� OH� ��� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQJpQLHXU�HQ�FKHI��

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

$UW������/D�OLVWH�G¶LQVFULSWLRQ�GHV�FDQGLGDWXUHV�VHUD�FORVH�
OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/D�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�

6DPLUD�.KD\HFK�%HOKDM�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
$UUrWp�GH� OD�PLQLVWUH�GH� O¶pTXLSHPHQW��GH�O¶KDELWDW�
HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�GX����VHSWHPEUH�
������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�
HQ�FKHI��

/D� PLQLVWUH� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��

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

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

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶pTXLSHPHQW� HW� GH� O¶KDELWDW�
GX����RFWREUH�������IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�

G¶DUFKLWHFWH� HQ� FKHI� GX� FRUSV� GHV� DUFKLWHFWHV� GH�
O¶DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH�� OH� ��� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G¶DUFKLWHFWH�HQ�FKHI��

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

$UW�������/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWXUHV�VHUD�FORVH�
OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/D�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�

6DPLUD�.KD\HFK�%HOKDM�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GH� OD�PLQLVWUH�GH� O¶pTXLSHPHQW��GH�O¶KDELWDW�
HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�GX����VHSWHPEUH�
������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶DUFKLWHFWHV�
SULQFLSDX[��

/D� PLQLVWUH� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��

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

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

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶pTXLSHPHQW� HW� GH� O¶KDELWDW�
GX����RFWREUH�������IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G¶DUFKLWHFWHV� SULQFLSDX[� GX� FRUSV� GHV� DUFKLWHFWHV� GH�
O¶DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH�� OH� ��� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV� XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
DUFKLWHFWHV�SULQFLSDX[��

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

$UW�� ��� �� /D� OLVWH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/D�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�

6DPLUD�.KD\HFK�%HOKDM�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GH� OD�PLQLVWUH�GH� O¶pTXLSHPHQW��GH�O¶KDELWDW�
HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�GX����VHSWHPEUH�
������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
XUEDQLVWHV�
SULQFLSDX[��

/D� PLQLVWUH� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��

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

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

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶pTXLSHPHQW� HW� GH� O¶KDELWDW�
GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G¶XUEDQLVWHV� SULQFLSDX[� GX� FRUSV� GHV� XUEDQLVWHV� GH�
O¶DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH�� OH� ��� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G¶XUEDQLVWHV�SULQFLSDX[��

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

$UW�� ��� �� /D� OLVWH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/D�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�

6DPLUD�.KD\HFK�%HOKDM�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GH� OD�PLQLVWUH�GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�
GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�GX����VHSWHPEUH�������
SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ��

/D�PLQLVWUH� GH� O¶pTXLSHPHQW�� O¶KDELWDW� HW� DPpQDJHPHQW�
GX�WHUULWRLUH��

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

9X� OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp��

9X� O¶DUUrWp� GX� 3UHPLHU� PLQLVWqUH� GX� ��� MDQYLHU� ������
IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
G¶DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH�� OH� ��� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
GH�VHFUpWDLUH�G¶DGPLQLVWUDWLRQ��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�WUHL]H�
�����SRVWHV��

$UW�������/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWXUHV�VHUD�FORVH�
OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/D�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�

6DPLUD�.KD\HFK�%HOKDM�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'8�&200(5&(��

(7�'(�/
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�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�HW�GH� O¶DUWLVDQDW��
GX� ��� VHSWHPEUH� ������ SRUWDQW� PRGLILFDWLRQ� GH�
O¶DUUrWp�GX�PLQLVWUH�GH�O¶pFRQRPLH�QDWLRQDOH�GX����
DR�W�������IL[DQW�OHV�OLVWHV�GHV�SURGXLWV�VRXPLV�DX�
FRQWU{OH� WHFKQLTXH� j� O¶LPSRUWDWLRQ� HW� j�
O¶H[SRUWDWLRQ��

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

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q� �������� GX� ��� DR�W� ������ UHODWLI� DX[�
PRGDOLWpV� GH� FRQWU{OH� WHFKQLTXH� j� O¶LPSRUWDWLRQ� HW� j�
�
H[SRUWDWLRQ� HW� DX[� RUJDQLVPHV� KDELOLWpV� j� O¶H[HUFHU� HW�
QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶pFRQRPLH� QDWLRQDOH� GX� ���
DR�W�������IL[DQW�OHV�OLVWHV�GHV�SURGXLWV�VRXPLV�DX�FRQWU{OH�
WHFKQLTXH�j�O
LPSRUWDWLRQ�HW�j�O¶H[SRUWDWLRQ��WHO�TXH�PRGLILp�
HW�FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�O¶DUUrWp�
GX�PLQLVWUH�GX� WRXULVPH��GX�FRPPHUFH�HW�GH� O¶DUWLVDQDW�GX�
���GpFHPEUH�������

$UUrWH��� �

$UWLFOH� SUHPLHU�� �� 6RQW� DEURJpHV�� OHV� OLVWHV� $�� %�� HW� &�
DQQH[pHV� j� O¶DUUrWp� GX� PLQLVWUH� GH� O¶pFRQRPLH� QDWLRQDOH�
VXVYLVp�HW�UHPSODFpHV�VXFFHVVLYHPHQW�SDU�OHV�OLVWHV�$��%�HW�
&�DQQH[pHV�DX�SUpVHQW�DUUrWp���

$UW�� ��� �� 6RQW� GLVSHQVpV� GX� FRQWU{OH� WHFKQLTXH� j�
O
LPSRUWDWLRQ�� OHV� PDWLqUHV� SUHPLqUHV� HW� OHV� SURGXLWV� VHPL�
ILQLV��

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

7XQLV��OH����VHSWHPEUH�������

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

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GHV� PLQLVWUHV� GX� FRPPHUFH� HW� GH�
O
DUWLVDQDW�� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�� GH� OD� VDQWp� SXEOLTXH� HW� GH�
O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�
HQWUHSULVHV� GX� ��� VHSWHPEUH� ������ UHODWLI� DX[�
PDWpULDX[�HW�REMHWV�HQ�PDWLqUH�SODVWLTXH�GHVWLQpV�
j�HQWUHU�HQ�FRQWDFW�DYHF�OHV�GHQUpHV�DOLPHQWDLUHV��

/HV� PLQLVWUHV� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW�� GH�
O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� GH� OD� VDQWp�
SXEOLTXH� HW� GH� O¶LQGXVWULH� HW� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV�HQWUHSULVHV��

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

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
FLUFXLWV�GH�GLVWULEXWLRQ�GHV�SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH��

9X�OD�ORL�Q��������GX����MXLQ�������UHODWLYH�DX[�GpFKHWV�
HW� DX[� FRQWU{OHV� GH� OHXU� JHVWLRQ� HW� GH� OHXU� pOLPLQDWLRQ��
PRGLILpH� HW� FRPSOpWpH� SDUOD� ORL� Q�� �������� GX� ��MDQYLHU�
������

9X� OH� GpFUHW� Q�� ���O���� GX� �� MXLQ�� ������ IL[DQW� OHV�
FRQGLWLRQV�HW�OHV�PRGDOLWpV�GH�UHSULVH�HW�GH�JHVWLRQ�GHV�VDFV�
G¶HPEDOODJHV�HW�GHV�HPEDOODJHV�XWLOLVpV��

9X�OH�GpFUHW�Q�������������GX����DR�W�������UHODWLI�j�OD�
IL[DWLRQ� GHV� FULWqUHV� JpQpUDX[� GH� OD� IDEULFDWLRQ�� GH�
O
XWLOLVDWLRQ� HW� GH� OD� FRPPHUFLDOLVDWLRQ� GHV� PDWpULDX[� HW�
REMHWV� GHVWLQpV� j� HQWUHU� HQ� FRQWDFW� DYHF� OHV� GHQUpHV�
DOLPHQWDLUHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O¶DUUrWp� GX� PLQLVWUH� GH� O¶pFRQRPLH� QDWLRQDOH� GX� ��
VHSWHPEUH� ������ UHODWLI� DX[� HPEDOODJHV� HQ� PDWLqUHV�
SODVWLTXHV��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶pFRQRPLH� QDWLRQDOH� GX� ���
VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV� GH� SUpOqYHPHQW� GHV�
pFKDQWLOORQV� SUpYXHV� SDU� OD� ORL� Q�� ���O��� GX� �� GpFHPEUH�
������ UHODWLYH� j� OD� SURWHFWLRQ� GX� FRQVRPPDWHXU�� WHO� TXH�
PRGLILp�SDU�O¶DUUrWp�GX����MXLOOHW�������

$UUrWHQW���

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� DUUrWp� V¶DSSOLTXH� DX[�
PDWpULDX[�HW�REMHWV�HQ�PDWLqUH�SODVWLTXH�TXL�VRQW�GHVWLQpV�j�
HQWUHU� HQ� FRQWDFW� DYHF� OHV� GHQUpHV� DOLPHQWDLUHV�� DLQVL� TX¶j�
OHXUV�SDUWLHV�TXL�VRQW���

D��FRQVWLWXpV�H[FOXVLYHPHQW�GH�PDWLqUH�SODVWLTXH��

E��FRPSRVpV�GH�GHX[�RX�SOXVLHXUV�FRXFKHV�GRQW�FKDFXQH�
HVW� FRQVWLWXpH� H[FOXVLYHPHQW� GH� PDWLqUH� SODVWLTXH� HW� TXL�
VRQW� UHOLpHV� HQWUH� HOOHV� DX� PR\HQ� G¶DGKpVLIV� RX� SDU� WRXW�
DXWUH�PR\HQ��

$UW�� ��� �� $X� VHQV� GX� SUpVHQW� DUUrWp�� RQ� HQWHQG� SDU�
©PDWLqUH� SODVWLTXHª� OH� FRPSRVp� PDFURPROpFXODLUH�
RUJDQLTXH� REWHQX� SDU� SRO\PpULVDWLRQ�� SRO\FRQGHQVDWLRQ��
SRO\DGGLWLRQ� RX� WRXW� DXWUH� SURFpGp� VLPLODLUH� j� SDUWLU� GH�
PROpFXOHV� G¶XQ� SRLGV� PROpFXODLUH� LQIpULHXU� RX� SDU�
PRGLILFDWLRQ� FKLPLTXH� GH� PDFURPROpFXOHV� QDWXUHOOHV��
'¶DXWUHV�VXEVWDQFHV�RX�PDWLqUHV�SHXYHQW�rWUH�DMRXWpHV�j�FH�
FRPSRVp�PDFURPROpFXODLUH��

7RXWHIRLV�� QH� VRQW� SDV� FRQVLGpUpHV� FRPPH� ©PDWLqUHV�
SODVWLTXHVª��

�� /HV� SHOOLFXOHV� GH� FHOOXORVH� UpJpQpUpH� YHUQLHV� HW� QRQ�
YHUQLHV��

�� /HV� pODVWRPqUHV� HW� FDRXWFKRXFV� QDWXUHOV� HW�
V\QWKpWLTXHV��

��/HV�SDSLHUV�HW�FDUWRQV���PRGLILpV�RX�QRQ�SDU�DGMRQFWLRQ�
GH�PDWLqUH�SODVWLTXH��

��/HV�UHYrWHPHQWV�GH�VXUIDFH�REWHQXV�j�SDUWLU�GH���

� &LUHV� GH� SDUDIILQH� \� FRPSULV� OHV� FLUHV� GH� SDUDIILQH�
V\QWKpWLTXHV��HW�RX�GH�FLUHV�PLFURFULVWDOOLQHV��

� 0pODQJHV� GH� FLUHV� pQXPpUpHV� FL�GHVVXV�� HQWUH� HOOHV�
HW�RX�DYHF�GHV�PDWLqUHV�SODVWLTXHV��

�/HV�UpVLQHV�pFKDQJHXVHV�G¶LRQV��

��6LOLFRQHV��

$UW�������/HV�PDWpULDX[�HW�REMHWV�HQ�PDWLqUH�SODVWLTXH�QH�
SHXYHQW� FpGHU� OHXUV� FRQVWLWXDQWV� DX[� GHQUpHV� DOLPHQWDLUHV�
GDQV� GHV� TXDQWLWpV� GpSDVVDQW� ��� PLOOLJUDPPHV� SDU�
GpFLPqWUH� FDUUp� GH� VXUIDFH� GX� PDWpULDX� RX� GH� O¶REMHW�
�PJ�GP���&HWWH� OLPLWH� HVW� DSSHOpH� OLPLWH� GH� PLJUDWLRQ�
JOREDOH��

&HSHQGDQW�� FHWWH� OLPLWH�HVW� IL[pH�j����PLOOLJUDPPHV�GH�
FRQVWLWXDQWV� FpGpV�SDU�NLORJUDPPH�GH�GHQUpHV�DOLPHQWDLUHV�
�PJ�NJ��GDQV�OHV�FDV�VXLYDQWV���

D�� 'HV� REMHWV� TXL� VRQW� GHV� UpFLSLHQWV� RX� TXL� VRQW�
FRPSDUDEOHV� j� GHV� UpFLSLHQWV� RX� TXL� SHXYHQW� rWUH� UHPSOLV�
G¶XQH�FDSDFLWp�HQWUH�����PLOOLOLWUHV�HW����OLWUHV��

E��'HV�REMHWV�TXL�SHXYHQW�rWUH�UHPSOLV�HW�SRXU�OHVTXHOV�LO�
Q¶HVW� SDV� SRVVLEOH� G¶HVWLPHU� OD� VXUIDFH� TXL� HVW� HQ� FRQWDFW�
DYHF�OHV�GHQUpHV�DOLPHQWDLUHV��

F�� 'HV� FDSVXOHV�� MRLQWV�� ERXFKRQV� RX� DXWUHV� GLVSRVLWLIV�
GH�IHUPHWXUH��

$UW�� ��� �� 6HXOV� OHV� PRQRPqUHV� HW� DXWUHV� VXEVWDQFHV� GH�
GpSDUW� ILJXUDQW� j� O¶DQQH[H� ,� SHXYHQW� rWUH� XWLOLVpV� SRXU� OD�
IDEULFDWLRQ�GHV�PDWpULDX[�HW�REMHWV�HQ�PDWLqUH�SODVWLTXH��DX[�
FRQGLWLRQV�TXL�\�VRQW�LQGLTXpHV��

$UW�� ��� �� 6HXOV� OHV� SURGXLWV� REWHQXV� SDU� IHUPHQWDWLRQ�
EDFWpULHQQH�PHQWLRQQpV�j� O¶DQQH[H� ,,,�SHXYHQW�rWUH�XWLOLVpV�
HQ�FRQWDFW�DYHF�OHV�GHQUpHV�DOLPHQWDLUHV��

$UW�� ��� �� /¶DQQH[H� ,,� FRQWLHQW� XQH� OLVWH� QRQ� H[KDXVWLYH�
GHV�DGGLWLIV�SRXYDQW�HQWUHU�GDQV�OD�IDEULFDWLRQ�GHV�PDWpULDX[�
HW�REMHWV�HQ�PDWLqUH�SODVWLTXH��

,O� IDXW� SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� UHVWULFWLRQV� HW�
VSpFLILFDWLRQV�TXL�\�VRQW�PHQWLRQQpHV��

$UW����� ��'DQV� OHV� OLVWHV�ILJXUDQW�DX[�DQQH[HV�,�HW� ,,� OHV�
OLPLWHV� GH� PLJUDWLRQ� VSpFLILTXH� VRQW� H[SULPpHV� HQ�PJ�NJ��
&HSHQGDQW�� FHV� OLPLWHV� VRQW� H[SULPpHV�HQ�PJ�GP� GDQV� OHV�
FDV�VXLYDQWV���

D��6¶LO�V¶DJLW�G¶REMHWV�TXL�VRQW�GHV�UpFLSLHQWV�RX�TXL�VRQW�
FRPSDUDEOHV� j� GHV� UpFLSLHQWV� RX� TXL� SHXYHQW� rWUH� UHPSOLV��
G¶XQH� FDSDFLWp� LQIpULHXUH� j� ����PLOOLOLWUHV� RX� VXSpULHXUH� j�
���OLWUHV��

E��6¶LO� V¶DJLW� GH� IHXLOOHV�� ILOPV�RX� DXWUHV�PDWpULDX[�TXL�
QH�SHXYHQW�rWUH�UHPSOLV�HW�SRXU�OHVTXHOV�LO�Q¶HVW�SDV�SRVVLEOH�
G¶HVWLPHU� OH� UDSSRUW� HQWUH� OD� VXUIDFH� GH� FHV� REMHWV� HW� OD�
TXDQWLWp�GH�GHQUpHV�DOLPHQWDLUHV�j�OHXU�FRQWDFW��

'DQV� FHV� FDV�� OHV� OLPLWHV� SUpYXHV� j� O¶DQQH[H� ,� HW� ,O��
H[SULPpHV�HQ�PJ�NJ��GRLYHQW�rWUH�GLYLVpHV�SDU�OH�IDFWHXU�GH�
FRQYHUVLRQ� FRQYHQWLRQQHO� GH� �� SRXU� OHV� H[SULPHU� HQ�
PJ�GP���
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$UW�������/H�FRQWU{OH�GHV�OLPLWHV�GH�PLJUDWLRQ�V¶HIIHFWXH�
VHORQ� OHV�UqJOHV�IL[pHV�SDU� OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�RX�
SDU� OHV� QRUPHV� QDWLRQDOHV� RX�� OH� FDV� pFKpDQW�� OD�
UpJOHPHQWDWLRQ�HW�OHV�QRUPHV�LQWHUQDWLRQDOHV��

$UW�� � ��� �� 'HV� VSpFLILFDWLRQV� JpQpUDOHV� UHODWLYHV� DX[�
PDWpULDX[� HW� DX[� REMHWV� HQ� PDWLqUH� SODVWLTXH� ILJXUHQW� j�
O¶DQQH[H�,9��SDUWLH�$��

'¶DXWUHV� VSpFLILFDWLRQV� FRQFHUQHQW� FHUWDLQHV� VXEVWDQFHV�
PHQWLRQQpHV�GDQV�OHV�DQQH[HV�,�,,�HW�,,,�ILJXUHQW�j�O¶DQQH[H�
,9��SDUWLH�%��

/D� VLJQLILFDWLRQ� GHV� QXPpURV� HQWUH� SDUHQWKqVH� ILJXUDQW�
GDQV� OD�FRORQQH�©5HVWULFWLRQV�6SpFLILFDWLRQV�ª�GHV�DQQH[HV�
,��,,��,,,�HVW�LQGLTXpH�GDQV�O¶DQQH[H�9��

$UW�� ���� �� /HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
DUUrWp� VHURQW� FRQVWDWpHV�� SRXUVXLYLHV� HW� UpSULPpHV�
FRQIRUPpPHQW� DX[� SUHVFULSWLRQV� GH� OD� ORL� Q� ������� GX� ��
GpFHPEUH������UHODWLYH�j�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� HQWUH� HQ� YLJXHXU� DSUqV� VL[�
PRLV�j�FRPSWHU�GH�VD�SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/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�

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQVSHFWHXU� HQ� FKHI�
GHV�FRPPXQLFDWLRQV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� DGPLQLVWUDWLI� GHV�
FRPPXQLFDWLRQV��

9X� O¶DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���
RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH� SUHPLHU� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��OH����QRYHPEUH������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
LQVSHFWHXU� HQ� FKHI� GHV�
FRPPXQLFDWLRQV��

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

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�WHFKQRORJLHV�
GH�OD�FRPPXQLFDWLRQ�

0RXQWDVVDU�2XDwOL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�HQ�FKHI��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

9X� O¶DUUrWp� GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV�GX����PDL�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�
HQ�FKHI��

$UUrWH���

$UWLFOH� SUHPLHU� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��OH����QRYHPEUH������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�HQ�FKHI��

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

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�WHFKQRORJLHV�
GH�OD�FRPPXQLFDWLRQ�

0RXQWDVVDU�2XDwOL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RXYHUWXUH� G¶XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV�GX���MXLOOHW�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV�
SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�� WHO�TXH�PRGLILp�HW�FRPSOpWp�
SDU�O
DUUrWp�GX����GpFHPEUH��������

$UUrWH���

$UWLFOH� SUHPLHU� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��OH����QRYHPEUH������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GHX[�
����SRVWHV���VSpFLDOLWp�LQIRUPDWLTXH��

$UW�� ��� �� /D� OLVWH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� DX�
FRQFRXUV�VXVYLVp�VHUD�FORVH�OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�WHFKQRORJLHV�
GH�OD�FRPPXQLFDWLRQ�

0RXQWDVVDU�2XDwOL�
9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQVSHFWHXU� GHV�
FRPPXQLFDWLRQV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� DGPLQLVWUDWLI� GHV�
FRPPXQLFDWLRQV��

9X� O¶DUUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�GX����VHSWHPEUH�������IL[DQW�OHV�PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
LQVSHFWHXU�GHV�FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH� SUHPLHU� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��OH����QRYHPEUH������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
LQVSHFWHXU�GHV�FRPPXQLFDWLRQV��

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

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�WHFKQRORJLHV�
GH�OD�FRPPXQLFDWLRQ�

0RXQWDVVDU�2XDwOL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ�
SULQFLSDO� DX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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

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

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

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

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

Q����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�� WHO�TXH�FRPSOpWp�SDU� OH�GpFUHW�Q������������GX�
���GpFHPEUH�������

9X� O¶DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ��
VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
GH� WHFKQLFLHQ� SULQFLSDO� GX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GHV�
FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH� SUHPLHU� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��OH����QRYHPEUH������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

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

$UW�� ��� �� /D� OLVWH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� DX�
FRQFRXUV�VXVYLVp�VHUD�FORVH�OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�WHFKQRORJLHV�
GH�OD�FRPPXQLFDWLRQ�

0RXQWDVVDU�2XDwOL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�



�
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$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� DX�
PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�� WHO�TXH�FRPSOpWp�SDU� OH�GpFUHW�Q������������GX�
���GpFHPEUH�������

9X� O¶DUUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�GX���QRYHPEUH�������IL[DQW�OHV�
PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�GX�FRUSV�WHFKQLTXH�
FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

$UUrWH���

$UWLFOH� SUHPLHU� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��OH����QRYHPEUH������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ��

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

$UW�� ��� �� /D� OLVWH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� DX�
FRQFRXUV�VXVYLVp�VHUD�FORVH�OH����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�WHFKQRORJLHV�
GH�OD�FRPPXQLFDWLRQ�

0RXQWDVVDU�2XDwOL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� FRQWU{OHXU� GHV�
FRPPXQLFDWLRQV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� DGPLQLVWUDWLI� GHV�
FRPPXQLFDWLRQV��

9X� O¶DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���
RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
GH�FRQWU{OHXU�GHV�FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH� SUHPLHU� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV�

WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��OH����QRYHPEUH������HW�

MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ�DX�JUDGH�GH�FRQWU{OHXU�GHV�FRPPXQLFDWLRQV��

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

����SRVWHV��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�WHFKQRORJLHV�
GH�OD�FRPPXQLFDWLRQ�

0RXQWDVVDU�2XDwOL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶DWWDFKp�G¶LQVSHFWLRQ�
GHV�FRPPXQLFDWLRQV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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

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

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

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

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

Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� GHV�
FRPPXQLFDWLRQV��

9X� O¶DUUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���

RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�

G¶DWWDFKp�G¶LQVSHFWLRQ�GHV�FRPPXQLFDWLRQV��

$UUrWH���

$UWLFOH� SUHPLHU� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV�

WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��OH����QRYHPEUH������HW�

MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G¶DWWDFKp� G¶LQVSHFWLRQ� GHV�

FRPPXQLFDWLRQV��

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����RFWREUH�������

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�WHFKQRORJLHV�
GH�OD�FRPPXQLFDWLRQ�

0RXQWDVVDU�2XDwOL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
GDFW\ORJUDSKH�DSSDUWHQDQW�DX�FRUSV�DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� OHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Q����������GX����DR�W������HW�OH�GpFUHW�Q���������GX�
��PDUV�������

9X�O¶DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MDQYLHU������WHO�TXH�
FRPSOpWp� SDU� O
DUUrWp� GX� ���PDUV� ������ IL[DQW� GHV�PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�GDFW\ORJUDSKH�DSSDUWHQDQW�DX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU���(VW�RXYHUW�DX�PLQLVWqUH�GHV�WHFKQRORJLHV�
GH� OD�FRPPXQLFDWLRQ�� OH����QRYHPEUH������HW� MRXUV�VXLYDQWV�
XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�
GH�VHFUpWDLUH�GDFW\ORJUDSKH�DSSDUWHQDQW�DX�FRUSV�DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�WHFKQRORJLHV�
GH�OD�FRPPXQLFDWLRQ�

0RXQWDVVDU�2XDwOL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

120,1$7,21�

3DU� DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� VHSWHPEUH�
������

0DGDPH� )DRX]LD� 6DwG� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�
PDQGDWDLUH� VSpFLDO� GH� O
(WDW� DX[� DVVHPEOpHV� JpQpUDOHV� GH� OD�
VRFLpWp�QDWLRQDOH�GHV�WpOpFRPPXQLFDWLRQV��7XQLVLH�7pOpFRP���

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����
VHSWHPEUH�������

/H� GRFWHXU�0DKHU� %HQ�*XDFKHP� HVW� QRPPp� SUpVLGHQW�
GX� FRPLWp�PpGLFDO� DX� VHLQ� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH�
O¶K{SLWDO�G¶(QIDQWV�GH�7XQLV��HW�FH��j�SDUWLU�GX����MXLQ�������

3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����
VHSWHPEUH�������

6RQW� QRPPpV�PHPEUHV� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GX�
FHQWUH� GH� PDWHUQLWp� HW� GH� QpRQDWRORJLH� GH� 7XQLV�� HW� FH�� j�
SDUWLU�GX��HU�MXLQ��������

�� GRFWHXU� +D\HQ� 0DJKUHEL��� SUpVLGHQW� GX� FRPLWp�
PpGLFDO��

��GRFWHXU�1DLPD�.KURXI���PpGHFLQ�FKHI�GH�VHUYLFH��

��GRFWHXU�)DZ]LD�=RXDUL���PpGHFLQ�FKHI�GH�VHUYLFH��

��GRFWHXU�+pGL�5H]LJXD���PpGHFLQ�FKHI�GH�VHUYLFH��

��GRFWHXU�(]]HGGLQH�6IDU�*XDQGRXUD����UHSUpVHQWDQW�GHV�
PpGHFLQV�PDvWUHV� GH� FRQIpUHQFHV� DJUpJpV� HW� GHV�PpGHFLQV�
GHV�K{SLWDX[�H[HUoDQW�DX�VHLQ�GX�FHQWUH��

�� GRFWHXU� -DPHO� &KHQ\QD��� UHSUpVHQWDQW� GHV� PpGHFLQV�
KRVSLWDOR�XQLYHUVLWDLUHV�H[HUoDQW�DX�VHLQ�GX�FHQWUH��

�� 0RQVLHXU� 0RKVHQ� %HQ� =DQ]RXQ��� UHSUpVHQWDQW� GX�
FRUSV�SDUDPpGLFDO�H[HUoDQW�DX�VHLQ�GX�FHQWUH��

�

3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����
VHSWHPEUH�������

0DGHPRLVHOOH� 1DFLPD�&KLFKDRXL� HVW� QRPPpH�PHPEUH�
UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G¶DGPLQLVWUDWLRQ�GX�FHQWUH�GH�PDWHUQLWp�HW�GH�QpRQDWRORJLH�
GH�7XQLV�HQ� UHPSODFHPHQW�GH�PDGDPH�)DL]D�)UDG��HW�FH��j�
SDUWLU�GX���DR�W�������

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6��

'(�/$�62/,'$5,7(�

(7�'(6�781,6,(16�$�/
(75$1*(5�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU� GX� ���
VHSWHPEUH� ������ SRUWDQW� GpOpJDWLRQ� GH� VLJQDWXUH�
HQ�PDWLqUH�GLVFLSOLQDLUH��

/H�PLQLVWUH�GHV�DIIDLUHV� VRFLDOHV��GH� OD�VROLGDULWp�HW�GHV�
7XQLVLHQV�j�O
pWUDQJHU��

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� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

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

QRPLQDWLRQ� GH�0RQVLHXU�0RKDPHG�%HQ� ,VPDwO�� FKDUJp� GH�

PLVVLRQ�DXSUqV�GX�FDELQHW�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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

9X�OH�GpFUHW�Q������������GX����PDUV�������FKDUJHDQW�
0RQVLHXU�0RKDPHG�%HQ�,VPDwO��GHV�IRQFWLRQV�GH�GLUHFWHXU�
JpQpUDO� GHV� VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��



�
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9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�$OL�&KDRXFK��PLQLVWUH�GHV�DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�WXQLVLHQV�j�O
pWUDQJHU��

9X� O
DUUrWp�Q�������GX����DR�W������� IL[DQW� OD�GHUQLqUH�
VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� ��� �QRXYHDX�� GH� OD� ORL� Q�� ������ GX� ��� GpFHPEUH�
������ TXL� D� PRGLILp� HW� FRPSOpWp� OD� ORL� Q�� ������� GX� ���
GpFHPEUH� ������ SRUWDQW� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH�
O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�
j�FDUDFWqUH�DGPLQLVWUDWLI��OH�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�
OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU� GpOqJXH� j�
0RQVLHXU� 0RKDPHG� %HQ� ,VPDwO�� FKDUJp� GH� PLVVLRQ� HW�
GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GHV�
DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j�
O
pWUDQJHU�� OH� GURLW� GH� VLJQDWXUH� GHV� UDSSRUWV� GH� WUDGXFWLRQ�
GHYDQW�OH�FRQVHLO�GH�GLVFLSOLQH�HW�GHV�GpFLVLRQV�GH�VDQFWLRQV�
GLVFLSOLQDLUHV��j�O
H[FHSWLRQ�GH�OD�VDQFWLRQ�GH�UpYRFDWLRQ��

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DR�W� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU� GX� ���
VHSWHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV� VRFLDOHV��GH� OD�VROLGDULWp�HW�GHV�
7XQLVLHQV�j�O
pWUDQJHU��

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� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH�GpFUHW�Q������������GX����DR�W�������FKDUJHDQW�
0DGDPH� )HUGDRXV� %HQ� $\HG� pSRXVH� 0DkODRXL��
DGPLQLVWUDWHXU��GHV� IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�DIIDLUHV�
ILQDQFLqUHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�DX�
PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�$OL�&KDRXFK��PLQLVWUH�GHV�DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp��
Q�� ������� GX� ��� MXLQ� ������0DGDPH� )HUGDRXV� %HQ�$\HG�
pSRXVH�0DkODRXL�� DGPLQLVWUDWHXU�� FKDUJpH�GHV� IRQFWLRQV�GH�

VRXV�GLUHFWHXU� GHV� DIIDLUHV� ILQDQFLqUHV� j� OD� GLUHFWLRQ� GHV�
DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�j�OD�GLUHFWLRQ�JpQpUDOH�
GHV�VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��GH�
OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU� HVW� KDELOLWpH� j�
VLJQHU�SDU�GpOpJDWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�WRXV�OHV�DFWHV�HQWUDQW�
GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FOXVLRQ� GHV� DFWHV� j�
FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DR�W� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU� GX� ���
VHSWHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV� VRFLDOHV��GH� OD�VROLGDULWp�HW�GHV�
7XQLVLHQV�j�O
pWUDQJHU��

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� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
FKDUJHDQW� 0RQVLHXU� 0RKDPHG� 1pMLE� %HQ� 0DQVRXU��
DGPLQLVWUDWHXU�FRQVHLOOHU�GX�VHUYLFH�VRFLDO��GHV�IRQFWLRQV�GH�
FKHI� GH� VHUYLFH� GX� SHUVRQQHO� FRPPXQ� j� OD� VRXV�GLUHFWLRQ�
GHV� DIIDLUHV� DGPLQLVWUDWLYHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�$OL�&KDRXFK��PLQLVWUH�GHV�DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ SRUWDQW� QRPLQDWLRQ� GH�
0RQVLHXU� 0RKDPHG� 1pMLE� %HQ� 0DQVRXU�� GDQV� OH� JUDGH�
G
DGPLQLVWUDWHXU� FRQVHLOOHU� GX� VHUYLFH� VRFLDO�� j� FRPSWHU� GX�
���MXLOOHW�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp��
Q���������GX����MXLQ�������0RQVLHXU�0RKDPHG�1pMLE�%HQ�
0DQVRXU��DGPLQLVWUDWHXU�FRQVHLOOHU�GX�VHUYLFH�VRFLDO��FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�SHUVRQQHO�FRPPXQ�j�OD�
VRXV�GLUHFWLRQ�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�j�OD�GLUHFWLRQ�GHV�
DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�j�OD�GLUHFWLRQ�JpQpUDOH�
GHV�VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��GH�
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OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU�� HVW� KDELOLWp� j�
VLJQHU��SDU�GpOpJDWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��WRXV�OHV�DFWHV�HQWUDQW�
GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FOXVLRQ� GHV� DFWHV� j�
FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DR�W� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU� GX� ���
VHSWHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV� VRFLDOHV��GH� OD�VROLGDULWp�HW�GHV�
7XQLVLHQV�j�O
pWUDQJHU��

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� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ FKDUJHDQW�
0DGDPH� 6LKHP� *KHUDLUL�� LQVSHFWHXU� GX� WUDYDLO�� GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�FRUSV�SDUWLFXOLHUV�j�OD�VRXV�
GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� j� OD� GLUHFWLRQ� GHV�
DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�j�OD�GLUHFWLRQ�JpQpUDOH�
GHV�VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�$OL�&KDRXFK��PLQLVWUH�GHV�DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

9X� O
DUUrWp� GX� ��� DR�W� ������ SRUWDQW� QRPLQDWLRQ� GH�
0DGDPH� 6LKHP� *KHUDLUL�� LQVSHFWHXU� GX� WUDYDLO�� GDQV� OH�
JUDGH�G
LQVSHFWHXU�FHQWUDO�GX�WUDYDLO��j�FRPSWHU�GX����DYULO�
������

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp��
Q���������GX����MXLQ�������0DGDPH�6LKHP�*KHUDLUL�pSRXVH�
*KDUEL��LQVSHFWHXU�FHQWUDO�GX�WUDYDLO��FKDUJpH�GHV�IRQFWLRQV�
GH�FKHI�GH�VHUYLFH�GHV�FRUSV�SDUWLFXOLHUV�j�OD�VRXV�GLUHFWLRQ�
GHV� DIIDLUHV� DGPLQLVWUDWLYHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
VHUYLFHV� FRPPXQV� DX�PLQLVWqUH�GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��HVW�KDELOLWpH�j�VLJQHU��
SDU� GpOpJDWLRQ� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��WRXV�OHV�DFWHV�HQWUDQW�
GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FOXVLRQ� GHV� DFWHV� j�
FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DR�W� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU� GX� ���
VHSWHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV� VRFLDOHV��GH� OD�VROLGDULWp�HW�GHV�
7XQLVLHQV�j�O
pWUDQJHU��

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� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������FKDUJHDQW�
0RQVLHXU� .DPHO� &KRXLNK�� LQJpQLHXU� GHV� WUDYDX[�� GHV�
IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX�PDWpULHO�HW�GHV�EkWLPHQWV�j�OD�
GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� FRPPXQV� DX�PLQLVWqUH� GHV�
DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�$OL�&KDRXFK��PLQLVWUH�GHV�DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

9X� O
DUUrWp� GX� ��� MDQYLHU� ������ SRUWDQW� QRPLQDWLRQ� GH�
0RQVLHXU� .DPHO� &KRXLNK�� LQJpQLHXU� GHV� WUDYDX[�� GDQV� OH�
JUDGH�G
LQJpQLHXU�SULQFLSDO��j�FRPSWHU�GX����GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp��
Q�� ������� GX� ��� MXLQ� ������ 0RQVLHXU� .DPHO� &KRXLNK��
LQJpQLHXU� SULQFLSDO�� FKDUJp�GHV� IRQFWLRQV�GH� VRXV�GLUHFWHXU�
GX� PDWpULHO� HW� GHV� EkWLPHQWV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
VHUYLFHV� FRPPXQV� DX�PLQLVWqUH�GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j� O
pWUDQJHU�HVW�KDELOLWp�j�VLJQHU��
SDU� GpOpJDWLRQ� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��WRXV�OHV�DFWHV�HQWUDQW�
GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FOXVLRQ� GHV� DFWHV� j�
FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DR�W� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�



�

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

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU� GX� ���
VHSWHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV� VRFLDOHV��GH� OD�VROLGDULWp�HW�GHV�
7XQLVLHQV�j�O
pWUDQJHU��

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� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
FKDUJHDQW� 0DGDPH� 0RQLD� 1DNLE� pSRXVH� <DKLDRXL��
DGPLQLVWUDWHXU� FRQVHLOOHU�� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU�
GHV� DIIDLUHV� DGPLQLVWUDWLYHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�$OL�&KDRXFK��PLQLVWUH�GHV�DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp��
Q���������GX���� MXLQ�������0DGDPH�0RQLD�1DNLE�pSRXVH�
<DKLDRXL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� FKDUJpH� GHV� IRQFWLRQV�
GH�VRXV�GLUHFWHXU�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�j�OD�GLUHFWLRQ�
GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD� GLUHFWLRQ�
JpQpUDOH� GHV� VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU� HVW�
KDELOLWpH� j� VLJQHU�� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GHV� DIIDLUHV�
VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV�7XQLVLHQV� j� O
pWUDQJHU�� WRXV�
OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j�
O
H[FOXVLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH���

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DR�W� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU� GX� ���
VHSWHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV� VRFLDOHV��GH� OD�VROLGDULWp�HW�GHV�
7XQLVLHQV�j�O
pWUDQJHU��

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� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�GpFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�0RKDPHG�1DFHXU�&KHEEL��FKDUJp�
GH� PLVVLRQ� DXSUqV� GX� FDELQHW� GX� PLQLVWUH� GHV� DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

9X�OH�GpFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�0RKDPHG�1DFHXU�&KHEEL��FKHI�GH�
FDELQHW�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH� OD�VROLGDULWp�HW�
GHV�7XQLVLHQV�j�O
pWUDQJHU��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�$OL�&KDRXFK��PLQLVWUH�GHV�DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH�XQ�GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������
GX����MXLQ�������0RQVLHXU�0RKDPHG�1DFHXU�&KHEEL��FKDUJp�
GH�PLVVLRQ�HW�FKHI�GH�FDELQHW�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��
GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�HVW�KDELOLWp�j�VLJQHU��
SDU�GpOpJDWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�VROLGDULWp�
HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU�� WRXV� OHV� DFWHV� LQWpUHVVDQW� OHV�
VHUYLFHV� GX� PLQLVWqUH� j� O
H[FOXVLRQ� GHV� DFWHV� j� FDUDFWqUH�
UpJOHPHQWDLUH��

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DR�W� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU� GX� ���
VHSWHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�DIIDLUHV� VRFLDOHV��GH� OD�VROLGDULWp�HW�GHV�
7XQLVLHQV�j�O
pWUDQJHU��

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� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDUV� ������ SRUWDQW�
QRPLQDWLRQ� GH�0RQVLHXU�0RKDPHG�%HQ� ,VPDwO�� FKDUJp� GH�
PLVVLRQ�DXSUqV�GX�FDELQHW�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��
GH�OD�VROLGDULWp�HW�GHV�WXQLVLHQV�j�O
pWUDQJHU��

9X�OH�GpFUHW�Q������������GX����PDUV�������FKDUJHDQW�
0RQVLHXU�0RKDPHG�%HQ�,VPDwO��GHV�IRQFWLRQV�GH�GLUHFWHXU�
JpQpUDO� GHV� VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��



9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�$OL�&KDRXFK��PLQLVWUH�GHV�DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

9X� O
DUUrWp�Q�������GX����DR�W������� IL[DQW� OD�GHUQLqUH�
VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp��
Q���������GX����MXLQ�������0RQVLHXU�0RKDPHG�%HQ�,VPDwO��
FKDUJp� GH� PLVVLRQ� HW� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV�
FRPPXQV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�VROLGDULWp�
HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU� HVW� KDELOLWp� j� VLJQHU�� SDU�
GpOpJDWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�VROLGDULWp�
HW� GHV�7XQLVLHQV� j� O
pWUDQJHU�� WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH�
FDGUH�GH�VHV�DWWULEXWLRQV�j� O
H[FOXVLRQ�GHV�DFWHV�j�FDUDFWqUH�
UpJOHPHQWDLUH��

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
DR�W� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�

$OL�&KDRXFK�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O¶pWUDQJHU� GX� ���
VHSWHPEUH�������

6RQW� QRPPpV� PHPEUHV� GX� FRQVHLO� G¶HQWUHSULVH� GX�
FHQWUH�GH�UHFKHUFKH�HW�G¶pWXGHV�GH�VpFXULWp�VRFLDOH�SRXU�XQH�
SpULRGH�GH�WURLV�DQV��0HVVLHXUV���

�� 0RQFHI� 6LDOD� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��

��+DELE�7RXPL���UHSUpVHQWDQW�OH�PLQLVWqUH�GHV�ILQDQFHV��

�� 1LGKDO� %HQ� &KHLNK� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GX�
GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

��)HWKL�0DQVRXUL� �� UHSUpVHQWDQW� OH�PLQLVWqUH�GH� OD�VDQWp�
SXEOLTXH��

�� +DVVHQ� $QQDEL� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH� OD�
UHFKHUFKH� VFLHQWLILTXH� GH� OD� WHFKQRORJLH� HW� GX�
GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

��$EGHUUDKPHQ�-HWODRXL���UHSUpVHQWDQW�OD�FDLVVH�QDWLRQDOH�
GH�UHWUDLWH�HW�GH�SUpYR\DQFH�VRFLDOH��

�� 6DPLU� %RXUDRXL� �� UHSUpVHQWDQW� OD� FDLVVH� QDWLRQDOH� GH�
VpFXULWp�VRFLDOH��

�

�

0,1,67(5(�'(�/
('8&$7,21�(7�'(�

/$�)250$7,21�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� +DVVHQ� 0HVVDRXGL�� SURIHVVHXU� SULQFLSDO� GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�UpJLRQDO�GH�O¶HQVHLJQHPHQW�j�%HQ�$URXV��

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�+DPRXGD�+HOHO��
SURIHVVHXU�SULQFLSDO�KRUV�FODVVH�GH�O¶HQVHLJQHPHQW��HQ�TXDOLWp�
GH�VRXV�GLUHFWHXU�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�j�OD�
GLUHFWLRQ�UpJLRQDOH�GH�O¶HQVHLJQHPHQW�j�O¶$ULDQD��

�

�

0,1,67(5(�'(�/
(03/2,�

(7�'(�/
,16(57,21�352)(66,211(//(�

'(6�-(81(6�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� +DPDGL� %RXODUqV� HVW� QRPPp� HQ� TXDOLWp� GH�
GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� QDWLRQDOH� SRXU� O
HPSORL� HW� OH�
WUDYDLO�LQGpSHQGDQW��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� %pFKLU� 2XOHG� $KPHG�� DGPLQLVWUDWHXU�
FRQVHLOOHU��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�GHV�DIIDLUHV�
ILQDQFLqUHV�� GX� PDWpULHO� HW� GHV� EkWLPHQWV� j� OD� GLUHFWLRQ�
JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GH�O¶HPSORL�HW�
GH�O¶LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 6DODK� %URXU�� FRQVHLOOHU� GH� O¶HPSORL�� HVW�
PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�GXUpH�G¶XQH�DQQpH��j�FRPSWHU�
GX��HU�MXLQ������DX����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����VHSWHPEUH�������


