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$UUrWp� GX� 3UHPLHU�PLQLVWUH� GX� �� MXLQ� ������ IL[DQW�

OHV� DWWULEXWLRQV� HW� OD� FRPSRVLWLRQ� GHV�

FRPPLVVLRQV� QDWLRQDOHV� GH� FRQVXOWDWLRQ� GX�

RQ]LqPH�SODQ�GH�GpYHORSSHPHQW��������������

/H�3UHPLHU�PLQLVWUH��

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

FRRSpUDWLRQ�LQWHUQDWLRQDOH��

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

WUDQVIRUPDWLRQ� GX� FRQVHLO� VXSpULHXU� GX� SODQ� HQ� FRQVHLO�

VXSpULHXU� GH�GpYHORSSHPHQW� HW� IL[DQW� VHV�DWWULEXWLRQV�HW� VD�

FRPSRVLWLRQ��

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

RUJDQLVDWLRQ�GHV� WUDYDX[�G¶pODERUDWLRQ�GX�RQ]LqPH�SODQ�GH�

GpYHORSSHPHQW��������������

9X� O¶DUUrWp�GX�3UHPLHU�PLQLVWUH�GX���PDUV�������IL[DQW�

OD� OLVWH� GHV� FRPPLVVLRQV� VHFWRULHOOHV� HW� GHV� FRPPLVVLRQV�

QDWLRQDOHV�FRQVXOWDWLYHV�GX�RQ]LqPH�SODQ�GH�GpYHORSSHPHQW�

�������������

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

ORFDO��

9X� O¶DYLV� GX� PLQLVWUH� GH� O¶HPSORL� HW� GH� O¶LQVHUWLRQ�

SURIHVVLRQQHOOH�GHV�MHXQHV��

9X� O¶DYLV� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�

GpYHORSSHPHQW�GXUDEOH��

9X�O¶DYLV�GX�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�OD�

WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� FRPPLVVLRQV� QDWLRQDOHV� GH�

FRQVXOWDWLRQ� VRQW� FRQVXOWpHV� VXU� OHV� RULHQWDWLRQV�� OHV�

SULRULWpV� HW� OHV� SROLWLTXHV� SURSRVpHV� GDQV� OH� FDGUH� GX�

RQ]LqPH�SODQ�GH�GpYHORSSHPHQW��������������HW�FH��GDQV�

OHV� GLIIpUHQWHV� pWDSHV� GH� VRQ� pODERUDWLRQ� � GDQV� OHV�

VHFWHXUV� HW� OHV� GRPDLQHV� UHOHYDQW�GH�FKDTXH�FRPPLVVLRQ�

SRXU�GRQQHU�OHXUV�DYLV�HW�HQULFKLU�OH�FRQWHQX�GX�SODQ��

$UW�������/HV�FRPPLVVLRQV�QDWLRQDOHV�GH�FRQVXOWDWLRQ�VH�

UpXQLVVHQW� GDQV� OH� FDGUH� GH� FRQVHLO� VXSpULHXU� GH�

GpYHORSSHPHQW�SRXU�H[DPLQHU�OHV�GRFXPHQWV�VXLYDQWV���

��� OD� QRWH� G¶RULHQWDWLRQ� GH� OD� SpULRGH� GpFHQQDOH� GH�

GpYHORSSHPHQW�HW�GX�RQ]LqPH�SODQ��

���OH�GRFXPHQW�GX�RQ]LqPH�SODQ��

/HV� FRPPLVVLRQV� QDWLRQDOHV� SUpSDUHQW� GHV� UDSSRUWV� VXU�

OHV� VXMHWV� HW� TXHVWLRQV� VRXPLV� j� OHXU� H[DPHQ� TXL� VHURQW�

SUpVHQWpV�DX�FRQVHLO�VXSpULHXU�GH�GpYHORSSHPHQW��

$UW�� ��� ��&KDTXH� FRPPLVVLRQ�QDWLRQDOH�GH� FRQVXOWDWLRQ�

VH� UpXQLW� VXU� LQYLWDWLRQ� GH� VRQ� SUpVLGHQW�� (OOH� H[DPLQH� OHV�

UDSSRUWV� HW�GRFXPHQWV� UHODWLIV� j� OD�SUpSDUDWLRQ�GX�RQ]LqPH�

SODQ� TXL� VRQW� SUpSDUpV� SDU� OHV� VHUYLFHV� GX� PLQLVWqUH� GX�

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

FROODERUDWLRQ� DYHF� OHV� PLQLVWqUHV� HW� OHV� RUJDQLVPHV�

FRQFHUQpV��HW��FH��DSUqV�OHXU�H[DPHQ�SDU�OH�JRXYHUQHPHQW��

$UW�������/D�FRPSRVLWLRQ�GHV�FRPPLVVLRQV�QDWLRQDOHV�GH�

FRQVXOWDWLRQ�HVW�IL[pH�FRPPH�VXLW���

���&RPPLVVLRQ�GH�OD�FRPSpWLWLYLWp�GH�O¶pFRQRPLH���

/D� FRPPLVVLRQ� GH� FRPSpWLWLYLWp� GH� O¶pFRQRPLH� HVW�
SUpVLGpH� SDU� OH� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� RX� VRQ� UHSUpVHQWDQW�� FHWWH�
FRPPLVVLRQ�HVW�FRPSRVpH�GH���

��GHX[�UHSUpVHQWDQWV�GX�3UHPLHU�PLQLVWqUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GH�
GpYHORSSHPHQW�GXUDEOH��

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶pTXLSHPHQW�� GH�
O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�WRXULVPH��

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶HPSORL� HW� GH�
O¶LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV��

��XQ�UHSUpVHQWDQW�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GH�O¶LQGXVWULH��GX�
FRPPHUFH�HW�GH�O¶DUWLVDQDW��

�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� QDWLRQDOH� GH� OD� IHPPH�
WXQLVLHQQH��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�QDWLRQDOH�GH�O¶DJULFXOWXUH�HW�
GH�OD�SrFKH��
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�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� JpQpUDOH� WXQLVLHQQH� GX�
WUDYDLO��

�� XQ� UHSUpVHQWDQW� GH� O¶RUJDQLVDWLRQ� GH� GpIHQVH� GX�
FRQVRPPDWHXU��

�� XQ� UHSUpVHQWDQW� GH� O¶DVVRFLDWLRQ� SURIHVVLRQQHOOH�
WXQLVLHQQH�GHV�EDQTXHV�HW�GHV�LQVWLWXWLRQV�ILQDQFLqUHV��

��GHV�UHSUpVHQWDQWV�GHV�SDUWLV�SROLWLTXHV��

��GHV�FRPSpWHQFHV�GH�O¶XQLYHUVLWp��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� FRQYRTXHU� GHV�
SHUVRQQHV�GH�FRPSpWHQFH�SRXU�SDUWLFLSHU�DX[�WUDYDX[�GH�OD�
FRPPLVVLRQ��

��� &RPPLVVLRQ� GH� O¶HPSORL� HW� OD� FUpDWLRQ� GHV�
HQWUHSULVHV���

/D�FRPPLVVLRQ�GH�O¶HPSORL�HW�OD�FUpDWLRQ�GHV�HQWUHSULVHV�
HVW� SUpVLGpH� SDU� OH� PLQLVWUH� GH� O¶HPSORL� HW� GH� O¶LQVHUWLRQ�
SURIHVVLRQQHOOH� GHV� MHXQHV� RX� VRQ� UHSUpVHQWDQW�� FHWWH�
FRPPLVVLRQ�HVW�FRPSRVpH�GH���

��GHX[�UHSUpVHQWDQWV�GX�3UHPLHU�PLQLVWqUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH��
GH�OD�IDPLOOH��GH�O¶HQIDQFH�HW�GHV�SHUVRQQHV�kJpHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�MHXQHVVH��GHV�VSRUWV�
HW�GH�O¶pGXFDWLRQ�SK\VLTXH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

��XQ�UHSUpVHQWDQW�GH�OD�EDQTXH�WXQLVLHQQH�GH�VROLGDULWp��

��XQ� UHSUpVHQWDQW�GH� OD�EDQTXH�GHV�SHWLWHV�HW�PR\HQQHV�
HQWUHSULVHV��

�� XQ� UHSUpVHQWDQW� GH� O¶DJHQFH� GH� SURPRWLRQ� GH�
O¶LQGXVWULH��

�� XQ� UHSUpVHQWDQW� GH� O¶DJHQFH� GH� SURPRWLRQ� GH�
O¶LQYHVWLVVHPHQW�H[WpULHXU��

��XQ�UHSUpVHQWDQW�GH�O¶DJHQFH�WXQLVLHQQH�GH�FRRSpUDWLRQ�
WHFKQLTXH��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GH�O¶LQGXVWULH��GX�
FRPPHUFH�HW�GH�O¶DUWLVDQDW��

�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� QDWLRQDOH� GH� OD� IHPPH�
WXQLVLHQQH��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�QDWLRQDOH�GH�O¶DJULFXOWXUH�HW�
GH�OD�SrFKH��

�� XQ� UHSUpVHQWDQW� GH� O¶DVVRFLDWLRQ� SURIHVVLRQQHOOH� GHV�
EDQTXHV�HW�GHV�LQVWLWXWLRQV�ILQDQFLqUHV��

�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� JpQpUDOH� WXQLVLHQQH� GX�
WUDYDLO��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GHV�RUJDQLVDWLRQV�
GH�OD�MHXQHVVH��

��GHV�UHSUpVHQWDQWV�GHV�FRQVHLOV�UpJLRQDX[��

��GHV�UHSUpVHQWDQWV�GHV�SDUWLV�SROLWLTXHV��

�� XQ� UHSUpVHQWDQW� GHV� DVVRFLDWLRQV� RHXYUDQW� GDQV� OH�
GRPDLQH�GX�PLFUR�FUpGLW��

��GHV�FRPSpWHQFHV�GH�O¶XQLYHUVLWp��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� FRQYRTXHU� GHV�
SHUVRQQHV�GH�FRPSpWHQFH�SRXU�SDUWLFLSHU�DX[�WUDYDX[�GH�OD�
FRPPLVVLRQ��

���&RPPLVVLRQ�GX�GpYHORSSHPHQW�GXUDEOH���

/D� FRPPLVVLRQ� GX� GpYHORSSHPHQW� GXUDEOH� HVW�
SUpVLGpH� SDU� OH� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW� GXUDEOH� RX� VRQ� UHSUpVHQWDQW�� FHWWH�
FRPPLVVLRQ�HVW�FRPSRVpH�GH���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O¶(WDW�HW�
GHV�DIIDLUHV�IRQFLqUHV��

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

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶pTXLSHPHQW�� GH�

O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WRXULVPH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� FXOWXUH� HW� GH� OD�

VDXYHJDUGH�GX�SDWULPRLQH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶pGXFDWLRQ� HW� GH� OD�

IRUPDWLRQ��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GH�O¶LQGXVWULH��GX�
FRPPHUFH�HW�GH�O¶DUWLVDQDW��

��XQ�UHSUpVHQWDQW�GH�O¶RIILFH�QDWLRQDO�G¶DVVDLQLVVHPHQW��

��XQ�UHSUpVHQWDQW�GH�OD�VRFLpWp�QDWLRQDOH�G¶H[SORLWDWLRQ�HW�
GH�GLVWULEXWLRQ�GHV�HDX[��

��XQ�UHSUpVHQWDQW�GH�OD�VRFLpWp�WXQLVLHQQH�GH�O¶pOHFWULFLWp�
HW�GX�JD]��

��XQ�UHSUpVHQWDQW�GH�O¶DJHQFH�QDWLRQDOH�GH�SURWHFWLRQ�GH�
O¶HQYLURQQHPHQW��

�� XQ� UHSUpVHQWDQW� GH� O¶DJHQFH� QDWLRQDOH� GH� PDvWULVH� GH�
O¶pQHUJLH��

�� XQ� UHSUpVHQWDQW� GH� O¶DJHQFH� GH� SURWHFWLRQ� HW� GH�
O¶DPpQDJHPHQW�GX�OLWWRUDO��

�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� WXQLVLHQQH�GH� O¶DJULFXOWXUH�
HW�GH�OD�SrFKH��

�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� JpQpUDOH� WXQLVLHQQH� GX�
WUDYDLO��

�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� QDWLRQDOH� GH� OD� IHPPH�
WXQLVLHQQH��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GHV�RUJDQLVDWLRQV�
GH�OD�MHXQHVVH��
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�� XQ� UHSUpVHQWDQW� GH� O¶RUJDQLVDWLRQ� QDWLRQDOH� GH�
O¶HQIDQFH�WXQLVLHQQH��

��XQ�UHSUpVHQWDQW�GH�VFRXWV�WXQLVLHQV��

��GHV�UHSUpVHQWDQWV�GHV�SDUWLV�SROLWLTXHV��

��GHV�FRPSpWHQFHV�GH�O¶XQLYHUVLWp��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� FRQYRTXHU� GHV�
SHUVRQQHV�GH�FRPSpWHQFH�SRXU�SDUWLFLSHU�DX[�WUDYDX[�GH�OD�
FRPPLVVLRQ��

��� /D� FRPPLVVLRQ� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� OD�
WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GH�O¶pFRQRPLH�GH�VDYRLU���

/D� FRPPLVVLRQ� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD�
WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GH� O¶pFRQRPLH� GH� VDYRLU�
HVW�SUpVLGpH�SDU�OH�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�
OD�WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�RX�VRQ�
UHSUpVHQWDQW��FHWWH�FRPPLVVLRQ�HVW�FRPSRVpH�GH���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GX�
GpYHORSSHPHQW�GXUDEOH��

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� FXOWXUH� HW� GH� OD�
VDXYHJDUGH�GX�SDWULPRLQH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GH�O¶LQGXVWULH��GX�
FRPPHUFH�HW�GH�O¶DUWLVDQDW��

�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� WXQLVLHQQH�GH� O¶DJULFXOWXUH�
HW�GH�OD�SrFKH��

�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� JpQpUDOH� WXQLVLHQQH� GX�
WUDYDLO��

��XQ�UHSUpVHQWDQW�GH�O¶DJHQFH�WXQLVLHQQH�GH�O¶LQWHUQHW��

��GHV�UHSUpVHQWDQWV�GHV�SDUWLV�SROLWLTXHV��

��GHV�FRPSpWHQFHV�GH�O¶XQLYHUVLWp��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� FRQYRTXHU� GHV�
FRPSpWHQFHV� GH� O¶XQLYHUVLWp� HW� GH� OD� SURIHVVLRQ� SRXU�
SDUWLFLSHU�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ��

���&RPPLVVLRQ� �� OD� UpJLRQ� �� S{OH� GH� GpYHORSSHPHQW�
DFWLI���

/D�FRPPLVVLRQ�� OD�UpJLRQ��S{OH�GH�GpYHORSSHPHQW�DFWLI�
HVW� SUpVLGpH� SDU� OH� PLQLVWUH� GH� O¶LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO�RX�VRQ�UHSUpVHQWDQW��FHWWH�FRPPLVVLRQ�
HVW�FRPSRVpH�GH���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�

OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶DJULFXOWXUH� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶LQGXVWULH�� GH�

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH��

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�

VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��

�� XQ� UHSUpVHQWDQW� GX� FRPPLVVDULDW� JpQpUDO� GH�
GpYHORSSHPHQW�UpJLRQDO��

��GHV�UHSUpVHQWDQWV�GHV�RIILFHV�GH�GpYHORSSHPHQW��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GH�O¶LQGXVWULH��GX�
FRPPHUFH�HW�GH�O¶DUWLVDQDW��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�QDWLRQDOH�GH�O¶DJULFXOWXUH�HW�
GH�OD�SrFKH��

�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� JpQpUDOH� WXQLVLHQQH� GX�
WUDYDLO��

��XQ�UHSUpVHQWDQW�GH�O¶DJHQFH�IRQFLqUH�LQGXVWULHOOH��

��XQ�UHSUpVHQWDQW�GH�O¶DJHQFH�IRQFLqUH�WRXULVWLTXH��

��XQ�UHSUpVHQWDQW�GH�O¶DJHQFH�IRQFLqUH�GH�O¶KDELWDW��

�� XQ� UHSUpVHQWDQW� GH� O¶DJHQFH� GH� UpKDELOLWDWLRQ� HW� GH� OD�
UpQRYDWLRQ�XUEDLQH��

��GHV�UHSUpVHQWDQWV�GHV�SDUWLV�SROLWLTXHV��

��GHV�FRPSpWHQFHV�GH�O¶XQLYHUVLWp��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� FRQYRTXHU� GHV�

SHUVRQQHV�GH�FRPSpWHQFH�SRXU�SDUWLFLSHU�DX[�WUDYDX[�GH�OD�

FRPPLVVLRQ��

$UW�� ��� �� /HV� PLQLVWUHV�� OHV� VHFUpWDLUHV� G¶(WDW� HW� OHV�

JRXYHUQHXUV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�

O¶DSSOLFDWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH���MXLQ�������

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�

0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���MXLQ�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O¶HPSORL� GH� VRXV�GLUHFWHXU�

G¶DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0RQVLHXU� 7DUDN�

'RUJKDP��DGPLQLVWUDWHXU�FRQVHLOOHU��FKDUJp�GHV�IRQFWLRQV�GH�

VRXV�GLUHFWHXU� GHV� SUHVWDWLRQV� FRPPXQHV� j� OD� GLUHFWLRQ�

JpQpUDOH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX�

PLQLVWqUH�GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��



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

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU�0RKDPHG�7DKHU�1DVUL��SURIHVVHXU�KRUV�FODVVH�
GH� O¶HQVHLJQHPHQW�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH�
GLYLVLRQ� GHV� DIIDLUHV� VRFLDOHV� DX� JRXYHUQRUDW� GH� 6LGL�
%RX]LG�� DYHF� UDQJ� HW� SUpURJDWLYHV� GH� VRXV�GLUHFWHXU�
G¶DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV� LQGHPQLWpV� HW�
DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

/H�FDSLWDLQH�+LFKHP�.KDPDUL��HVW�FKDUJp�GHV�IRQFWLRQV�
GH� FKHI� GH� EXUHDX� GHV� pWXGHV� j� O¶REVHUYDWRLUH� QDWLRQDO�
G¶LQIRUPDWLRQ��GH� IRUPDWLRQ��GH�GRFXPHQWDWLRQ�HW�G¶pWXGHV�
VXU� OD� VpFXULWp� URXWLqUH�� DYHF� UDQJ� HW� DYDQWDJHV� GH� VRXV�
GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� 5LGKD� 5DwHV�� FRQVHLOOHU� GHV� VHUYLFHV� SXEOLFV��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ� GHV�
SURJUDPPHV� HW� GH� OD� FRRUGLQDWLRQ� DYHF� OHV� VWUXFWXUHV� j� OD�
GLYLVLRQ� GHV� FRPLWpV� GH� TXDUWLHUV� DX� JRXYHUQRUDW� GH�
.DLURXDQ�� DYHF� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�
G¶DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV� LQGHPQLWpV� HW�
DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0DGDPH� $IHI� *DwHG� pSRXVH� 7ULFKLOL�� LQJpQLHXU� GHV�
WUDYDX[�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH�
O¶DPpQDJHPHQW� HW� GHV� DXWRULVDWLRQV� XUEDLQHV� j� OD� VRXV�
GLUHFWLRQ�WHFKQLTXH�j�OD�FRPPXQH�GH�.DOkD�(O�.REUD��

�

�

0,1,67(5(�'(6�$))$,5(6��

(75$1*(5(6�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
UDWLILFDWLRQ� G¶XQH� FRQYHQWLRQ� GH� VpFXULWp� VRFLDOH�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
$OJpULHQQH�'pPRFUDWLTXH�HW�3RSXODLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� GH� VpFXULWp� VRFLDOH� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�$OJpULHQQH�'pPRFUDWLTXH�
HW�3RSXODLUH��FRQFOXH�j�$OJHU�OH����VHSWHPEUH�������

9X� OD� FRQYHQWLRQ� GH� VpFXULWp� VRFLDOH� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�$OJpULHQQH�'pPRFUDWLTXH�
HW�3RSXODLUH��FRQFOXH�j�$OJHU�OH����VHSWHPEUH�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�UDWLILpH��OD�FRQYHQWLRQ�GH�VpFXULWp�
VRFLDOH�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�
HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $OJpULHQQH�
'pPRFUDWLTXH� HW� 3RSXODLUH�� FRQFOXH� j� $OJHU� OH� ���
VHSWHPEUH�������

$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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
UDWLILFDWLRQ� GX� TXDWULqPH� SURJUDPPH� H[pFXWLI� GH�
O¶DFFRUG� GH� FRRSpUDWLRQ� VFLHQWLILTXH� HW�
WHFKQRORJLTXH� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�$UDEH�G¶(J\SWH�SRXU�OHV�DQQpHV�������
�����HW�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� TXDWULqPH� SURJUDPPH� H[pFXWLI� GH� O¶DFFRUG� GH�
FRRSpUDWLRQ� VFLHQWLILTXH� HW� WHFKQRORJLTXH� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $UDEH� G¶(J\SWH� SRXU� OHV�
DQQpHV������������HW�������FRQFOX�j�7XQLV�OH����PDUV�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� UDWLILp�� OH� TXDWULqPH� SURJUDPPH�
H[pFXWLI� GH� O¶DFFRUG� GH� FRRSpUDWLRQ� VFLHQWLILTXH� HW�
WHFKQRORJLTXH� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $UDEH�
G¶(J\SWH� SRXU� OHV� DQQpHV� ������ ����� HW� ������ FRQFOX� j�
7XQLV�OH����PDUV�������

$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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
UDWLILFDWLRQ� G¶XQ� SURJUDPPH� H[pFXWLI� GH�
FRRSpUDWLRQ�WRXULVWLTXH�HQWUH�OH�JRXYHUQHPHQW�GH�
OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�
5pSXEOLTXH�$UDEH�G¶(J\SWH�SRXU� OD�SpULRGH������
������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� SURJUDPPH� H[pFXWLI� GH� FRRSpUDWLRQ� WRXULVWLTXH�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $UDEH� G¶(J\SWH� SRXU� OD�
SpULRGH������������FRQFOX�j�7XQLV�OH����PDUV�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�UDWLILp�� OH�SURJUDPPH�H[pFXWLI�GH�
FRRSpUDWLRQ� WRXULVWLTXH� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� $UDEH� G¶(J\SWH� SRXU� OD� SpULRGH� �����������
FRQFOX�j�7XQLV�OH����PDUV�������

$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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�



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

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�

UDWLILFDWLRQ� GX� SUHPLHU� SURJUDPPH� H[pFXWLI� HQWUH�

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

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $UDEH� G¶(J\SWH�

UHODWLI�j�OD�FRRSpUDWLRQ�WHFKQLTXH�GDQV�OH�GRPDLQH�

GH� OD� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW� SRXU� OHV�

DQQpHV������������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� SUHPLHU� SURJUDPPH� H[pFXWLI� HQWUH� OH�

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

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�$UDEH�G¶(J\SWH�UHODWLI�j�OD�

FRRSpUDWLRQ� WHFKQLTXH�GDQV� OH�GRPDLQH�GH� OD�SURWHFWLRQ�GH�

O¶HQYLURQQHPHQW�SRXU�OHV�DQQpHV������������FRQFOX�j�7XQLV�

OH����PDUV�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� UDWLILp�� OH� SUHPLHU� SURJUDPPH�

H[pFXWLI�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�$UDEH�G¶(J\SWH�UHODWLI�

j�OD�FRRSpUDWLRQ�WHFKQLTXH�GDQV�OH�GRPDLQH�GH�OD�SURWHFWLRQ�

GH� O¶HQYLURQQHPHQW� SRXU� OHV� DQQpHV� ����������� FRQFOX� j�

7XQLV�OH����PDUV�������

$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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�

UDWLILFDWLRQ� G¶XQ� PpPRUDQGXP� G¶HQWHQWH� GH�

FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GH� OD� VDQWp� HW� GHV�

PpGLFDPHQWV� HQWUH� OH� JRXYHUQHPHQW� GH� OD�

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

5pSXEOLTXH�$UDEH�G¶(J\SWH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� PpPRUDQGXP� G¶HQWHQWH� GH� FRRSpUDWLRQ� GDQV� OH�

GRPDLQH� GH� OD� VDQWp� HW� GHV� PpGLFDPHQWV� HQWUH� OH�

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

JRXYHUQHPHQW� GH� OD�5pSXEOLTXH�$UDEH�G¶(J\SWH�� FRQFOX� j�

7XQLV�OH����PDUV�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�UDWLILp��OH�PpPRUDQGXP�G¶HQWHQWH�

GH� FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GH� OD� VDQWp� HW� GHV�

PpGLFDPHQWV� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

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

G¶(J\SWH��FRQFOX�j�7XQLV�OH����PDUV�������

$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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
UDWLILFDWLRQ� G¶XQ� PpPRUDQGXP� G¶HQWHQWH� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $UDEH� G¶(J\SWH�
GDQV�OH�GRPDLQH�GX�SpWUROH�HW�GX�JD]��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�PpPRUDQGXP�G¶HQWHQWH�HQWUH�OH�JRXYHUQHPHQW�GH�
OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�$UDEH�G¶(J\SWH�GDQV� OH�GRPDLQH�GX�SpWUROH�HW�
GX�JD]��FRQFOX�j�7XQLV�OH����PDUV�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� UDWLILp�� OH� PpPRUDQGXP� G¶HQWHQWH�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $UDEH� G¶(J\SWH� GDQV� OH�
GRPDLQH�GX�SpWUROH�HW�GX�JD]��FRQFOX�j�7XQLV�OH����PDUV�������

$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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
UDWLILFDWLRQ� G¶XQ� SURJUDPPH� H[pFXWLI� GH�
FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
$UDEH�G¶(J\SWH�SRXU�OHV�DQQpHV������������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� SURJUDPPH� H[pFXWLI� GH� FRRSpUDWLRQ� GDQV� OH�
GRPDLQH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $UDEH� G¶(J\SWH� SRXU� OHV�
DQQpHV������������FRQFOX�j�7XQLV�OH����PDUV�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�UDWLILp�� OH�SURJUDPPH�H[pFXWLI�GH�
FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GH� O¶HQVHLJQHPHQW� VXSpULHXU�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $UDEH� G¶(J\SWH� SRXU� OHV�
DQQpHV������������FRQFOX�j�7XQLV�OH����PDUV�������

$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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
UDWLILFDWLRQ� G¶XQ� PpPRUDQGXP� G¶HQWHQWH� GDQV� OH�
GRPDLQH� GH� OD� UHFRQQDLVVDQFH� PXWXHOOH� GHV�
FHUWLILFDWV�GH�FRQIRUPLWp�HQWUH�OH�JRXYHUQHPHQW�GH�
OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�
5pSXEOLTXH�$UDEH�G¶(J\SWH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� PpPRUDQGXP� G¶HQWHQWH� GDQV� OH� GRPDLQH� GH� OD�
UHFRQQDLVVDQFH�PXWXHOOH�GHV�FHUWLILFDWV�GH�FRQIRUPLWp�HQWUH�
OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD�5pSXEOLTXH�$UDEH�G¶(J\SWH�� FRQFOX� j�
7XQLV�OH����PDUV�������
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'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�UDWLILp��OH�PpPRUDQGXP�G¶HQWHQWH�
GDQV� OH� GRPDLQH� GH� OD� UHFRQQDLVVDQFH� PXWXHOOH� GHV�
FHUWLILFDWV� GH� FRQIRUPLWp� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� $UDEH� G¶(J\SWH�� FRQFOX� j� 7XQLV� OH� ��� PDUV�
������

$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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
UDWLILFDWLRQ� G¶XQ� SURWRFROH� GH� FRRSpUDWLRQ�
WHFKQLTXH�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
$UDEH�G¶(J\SWH�GDQV�OHV�GRPDLQHV�GH�OD�QRXYHOOH�
pQHUJLH�� GH� O¶pQHUJLH� UHQRXYHODEOH� HW� GH� OD�
UDWLRQDOLVDWLRQ�GH�OD�FRQVRPPDWLRQ�G¶pQHUJLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� SURWRFROH� GH� FRRSpUDWLRQ� WHFKQLTXH� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $UDEH� G¶(J\SWH� GDQV� OHV�
GRPDLQHV�GH�OD�QRXYHOOH�pQHUJLH��GH�O¶pQHUJLH�UHQRXYHODEOH�
HW� GH� OD� UDWLRQDOLVDWLRQ� GH� OD� FRQVRPPDWLRQ� G¶pQHUJLH��
FRQFOX�j�7XQLV�OH����PDUV�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�UDWLILp��OH�SURWRFROH�GH�FRRSpUDWLRQ�
WHFKQLTXH� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $UDEH�
G¶(J\SWH� GDQV� OHV� GRPDLQHV� GH� OD� QRXYHOOH� pQHUJLH�� GH�
O¶pQHUJLH� UHQRXYHODEOH� HW� GH� OD� UDWLRQDOLVDWLRQ� GH� OD�
FRQVRPPDWLRQ�G¶pQHUJLH��FRQFOX�j�7XQLV�OH����PDUV�������

$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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
UDWLILFDWLRQ� GX� SDUDJUDSKH� Q�� �� GX� PpPRUDQGXP�
G¶HQWHQWH� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD�
5pSXEOLTXH� $UDEH� 6\ULHQQH� SRUWDQW� DMRXW� G¶XQ�
DUWLFOH� Q�� ��� ELV� j� O¶DFFRUG� GH� WUDQVSRUW� DpULHQ�
FRQFOX�HQWUH�OHV�GHX[�SD\V�HW�GX�SDUDJUDSKH�Q����
GX� PpPRUDQGXP� G¶HQWHQWH� SRUWDQW� DPHQGHPHQW�
GH�O¶DOLQpD���GH�O¶DUWLFOH���GXGLW�DFFRUG��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� PpPRUDQGXP� G¶HQWHQWH� VLJQp� j� 7XQLV� OH� ���
MDQYLHU� ����� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD�
5pSXEOLTXH�$UDEH�6\ULHQQH�HW�FRPSRUWDQW�DMRXW�G¶XQ�DUWLFOH�
Q�����ELV�j�O¶DFFRUG�GH�WUDQVSRUW�DpULHQ�FRQFOX�j�'DPDV��OH�
��� RFWREUH� ����� HQWUH� OHV� GHX[� SD\V�� DLQVL� TX¶XQ�
DPHQGHPHQW�GH�O¶DOLQpD���GH�O¶DUWLFOH���GXGLW�DFFRUG��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�UDWLILpV���

���OH�SDUDJUDSKH�Q����GX�PpPRUDQGXP�G¶HQWHQWH�VLJQp�j�

7XQLV�OH����MDQYLHU������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�

OD�5pSXEOLTXH�$UDEH�6\ULHQQH�SRUWDQW�DMRXW�G¶XQ�DUWLFOH�Q��

���ELV�j�O¶DFFRUG�GH�WUDQVSRUW�DpULHQ�FRQFOX�j�'DPDV��OH����

RFWREUH������HQWUH�OHV�GHX[�SD\V��

�� OH�SDUDJUDSKH�Q����GX�PpPRUDQGXP�G¶HQWHQWH�SRUWDQW�

DPHQGHPHQW�GH�O¶DOLQpD���GH�O¶DUWLFOH���GXGLW�DFFRUG��

$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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
UDWLILFDWLRQ� G¶XQ� DFFRUG� GH� FRRSpUDWLRQ�
LQGXVWULHOOH� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�GH�7XUTXLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� O¶DFFRUG� GH� FRRSpUDWLRQ� LQGXVWULHOOH� HQWUH� OH�

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

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�GH�7XUTXLH��FRQFOX�j�7XQLV�

OH����PDUV�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� UDWLILp�� O¶DFFRUG� GH� FRRSpUDWLRQ�
LQGXVWULHOOH� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� GH�
7XUTXLH��FRQFOX�j�7XQLV�OH����PDUV�������

$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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� )DUDK� +DIVD�� FRQVHLOOHU� GHV� DIIDLUHV�

pWUDQJqUHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�DGMRLQW�GH�

OD�OLJXH�GHV�(WDWV�DUDEHV�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�DIIDLUHV�

SROLWLTXHV�� pFRQRPLTXHV� HW� GH� FRRSpUDWLRQ� SRXU� OH� PRQGH�

DUDEH�HW�OHV�RUJDQLVDWLRQV�DUDEHV�HW�LVODPLTXHV�DX�PLQLVWqUH�

GHV�DIIDLUHV�pWUDQJqUHV��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� +pGL� $QQDEL�� PLQLVWUH� SOpQLSRWHQWLDLUH�� HVW�

PDLQWHQX� HQ� DFWLYLWp� GDQV� OH� VHFWHXU� SXEOLF� SRXU� XQH�

QRXYHOOH� SpULRGH� G¶XQH� DQQpH�� j� FRPSWHU� GX� �HU� RFWREUH�

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

3DU�GpFUHW�Q������������GX���MXLQ�������

/H�FRQJp�DFFRUGp�j�0RQVLHXU�6DGRN�%RXDOL�� FRQVHLOOHU�
GHV�DIIDLUHV�pWUDQJqUHV�DX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��
SRXU� OD� FUpDWLRQ� G¶XQH� HQWUHSULVH�� HVW� UHQRXYHOp� SRXU� XQH�
DQQpH��j�FRPSWHU�GX����IpYULHU�������

�

�

0,1,67(5(�'(6�),1$1&(6�

�

$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� �� MXLQ� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�ILQDQFHV��

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�������

9X� OH� FRGH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� HW� QRWDPPHQW� OH�
SDUDJUDSKH�,9��QRXYHDX��GH�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��

9X� OH� FRGH� GHV� GURLWV� HW� SURFpGXUHV� ILVFDX[� HW�
QRWDPPHQW�VHV�DUWLFOHV��������HW������

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

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

9X� OH� GpFUHW� Q�� �������� GX� �HU� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� VHUYLFHV� H[WpULHXUV� GH� OD�
GLUHFWLRQ� JpQpUDOH� GX� FRQWU{OH� ILVFDO� DX� PLQLVWqUH� GHV�
ILQDQFHV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q�������
����GX����IpYULHU�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
QRPLQDWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DYULO� ������ SRUWDQW�
QRPLQDWLRQ� GH� PRQVLHXU� )DRX]L� 2XHVODWL�� FKHI� GH� FHQWUH�
UpJLRQDO�GH�FRQWU{OH�GHV�LPS{WV�GH�1DEHXO��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH�,9��QRXYHDX��GH�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�
VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�
VRFLpWpV� HW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ���� ��� HW� ���� GX�
FRGH�GHV�GURLWV�HW�SURFpGXUHV� ILVFDX[�HW�HQ�DSSOLFDWLRQ�GHV�
GLVSRVLWLRQV� GX� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ OH�
PLQLVWUH�GHV� ILQDQFHV�GpOqJXH�j�0RQVLHXU�)DRX]L�2XHVODWL��
FKHI�GH�FHQWUH�UpJLRQDO�GH�FRQWU{OH�GHV�LPS{WV�GH�1DEHXO��OH�
GURLW�GH�VLJQDWXUH�GH���

�� O¶DUUrWp� GH� WD[DWLRQ� G¶RIILFH� SUpYX� SDU� O¶DUWLFOH� ��� GX�
FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��

��OD�GpFLVLRQ�GH�UHWUDLW�GX�UpJLPH�IRUIDLWDLUH��

��OD�GpFLVLRQ�GH�UHWUDLW�GHV�DYDQWDJHV�ILVFDX[�SUpYXH�SDU�
O¶DUWLFOH�����GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��

��O¶DFWH�GH�PLVH�HQ�PRXYHPHQW�GH�O¶DFWLRQ�SXEOLTXH�SRXU�
OHV� LQIUDFWLRQV� ILVFDOHV� SpQDOHV� SUpYXHV� SDU� OH� FRGH� GHV�
GURLWV� HW� SURFpGXUHV� ILVFDX[� HW� QRQ� SDVVLEOHV� G¶XQH� SHLQH�
FRUSRUHOOH��

HW�FH��GDQV�OD�OLPLWH�GH�VD�FRPSpWHQFH�WHUULWRULDOH��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� VD�

GDWH� GH� SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH���MXLQ�������

�/H�PLQLVWUH�GHV�ILQDQFHV�

0RKDPHG�5DFKLG�.HFKLFKH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

5$',$7,21�'(�1206�

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

6RQW� UDGLpV� GX� WDEOHDX� GHV� RIILFLHUV� GHV� VHUYLFHV�

ILQDQFLHUV��OHV�QRPPpV�FL�DSUqV���/D�OLVWH�HVW�SXEOLpH�GDQV�OD�

YHUVLRQ� DUDEH� GX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH���

�

�

0,1,67(5(�'8�'(9(/233(0(17�

(7�'(�/$�&223(5$7,21��

,17(51$7,21$/(�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������PRGLILDQW� HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� �

HU

�PDUV� ������
SRUWDQW� GpOLPLWDWLRQ� GHV� ]RQHV� G¶HQFRXUDJHPHQW�
DX�GpYHORSSHPHQW�UpJLRQDO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

FRRSpUDWLRQ�LQWHUQDWLRQDOH��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� PDUV� ������ SRUWDQW�
GpOLPLWDWLRQ�GHV�]RQHV�G¶HQFRXUDJHPHQW�DX�GpYHORSSHPHQW�
UpJLRQDO�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ���
VHSWHPEUH�������

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

ORFDO�� GX�PLQLVWUH� GHV� ILQDQFHV�� GX�PLQLVWUH� GX� WRXULVPH�� GX�

PLQLVWUH�GH�OD�FXOWXUH�HW�GH�OD�VDXYHJDUGH�GX�SDWULPRLQH�HW�GX�

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

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

$UWLFOH� SUHPLHU�� �� ,O� HVW� DMRXWp� j� OD� OLVWH� GHV� ]RQHV�
G¶HQFRXUDJHPHQW� DX� GpYHORSSHPHQW� UpJLRQDO�� SRXU� OH�
VHFWHXU� WRXULVWLTXH�� DX� WLWUH� GX� WRXULVPH� FXOWXUHO� SUpYXH� j�
O¶DQQH[H���GX�GpFUHW�Q���������GX��HU�PDUV������VXVYLVp�FH�
TXL�VXLW���

��=DJKRXDQ��GpOpJDWLRQ�GH�=DJKRXDQ��

��(]�=ULED��GpOpJDWLRQ�GH�(]�=ULED��

��(QQDGKRXU��GpOpJDWLRQ�G¶(QQDGKRXU��

$UW����� ��/H�SRLQW� UHODWLI�DX�WRXULVPH�YHUW�HW�pFRORJLTXH�

SUpYX� j� O¶DQQH[H� �� GX� GpFUHW� Q�� ������� GX� �HU�PDUV� �����

VXVYLVp�HVW�DEURJp�HW�UHPSODFp�SDU�FH�TXL�VXLW���

7RXULVPH�YHUW�HW�pFRORJLTXH���

��SDUF�1DWLRQDO�G¶,FKNHO��GpOpJDWLRQ�GH�7LQMD��

��SDUF�1DWLRQDO�GH�%RX�+HGPD��GpOpJDWLRQ�GH�0H]]RXQD�

HW�GpOpJDWLRQ�G¶(O�*XHWDU��

�� SDUF� 1DWLRQDO� GH� &KDkPEL�� GpOpJDWLRQ� GH� .DVVHULQH�

6XG�HW�GpOpJDWLRQ�GH�)RXVVDQD��

��SDUF�1DWLRQDO�G¶(O�)DwMD��GpOpJDWLRQ�GH�*KDUGLPDRX��

��O¶vOH�.HUNHQDK��GpOpJDWLRQ�GH�.HUNHQDK��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O¶LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO�� GHV� ILQDQFHV�� GX� WRXULVPH�� GH� OD�
FXOWXUH� HW� GH� OD� VDXYHJDUGH� GX� SDWULPRLQH�� GH�
O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH� HW� GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� VRQW�
FKDUJpV�GH�O¶H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
H[SURSULDWLRQ��SRXU�FDXVH�G¶XWLOLWp�SXEOLTXH��G¶XQH�
SDUFHOOH� GH� WHUUDLQ�� VLVH� j� 5DI� 5DI� GpOpJDWLRQ� GH�
5DV�'MHEHO�� JRXYHUQRUDW� GH�%L]HUWH�� QpFHVVDLUH� j�
OD� FRQVWUXFWLRQ� G¶XQH� VWDWLRQ� GH� SRPSDJH� GHV�
HDX[�XVpHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLOOHW� ������ IL[DQW� OD�
FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH�
FRQFLOLDWLRQ�HQ�PDWLqUH�G¶H[SURSULDWLRQ��

9X� O¶DYLV� GHV� PLQLVWUHV� GH� O¶LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO� HW� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH��

9X�OH�UDSSRUW�GH�OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�
FRQFLOLDWLRQ�GX�JRXYHUQRUDW�GH�%L]HUWH��

&RQVLGpUDQW� TXH� OHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ���
�QRXYHDX��GH�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�
GH� OD� OpJLVODWLRQ� UHODWLYH� j� O¶H[SURSULDWLRQ� SRXU� FDXVH�
G¶XWLOLWp�SXEOLTXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�������
��� GX� ��� DYULO� ������ FL�GHVVXV� PHQWLRQQpH�� RQW� pWp�
DFFRPSOLHV��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� H[SURSULpH�� SRXU� FDXVH� G¶XWLOLWp�
SXEOLTXH�� DX� SURILW� GH� �¶(WDW�� HQ� YXH� G¶rWUH� LQFRUSRUpH� DX�
GRPDLQH�SXEOLF�K\GUDXOLTXH��SRXU�rWUH�PLVH�j�OD�GLVSRVLWLRQ�
GX� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW�
GXUDEOH��O¶RIILFH�QDWLRQDO�GH�O¶DVVDLQLVVHPHQW���XQH�SDUFHOOH�
GH� WHUUDLQ� VLVH� j� 5DI� 5DI� GpOpJDWLRQ� GH� 5DV� 'MHEHO��
JRXYHUQRUDW� GH�%L]HUWH�� QpFHVVDLUH� j� OD� FRQVWUXFWLRQ� G¶XQH�
VWDWLRQ� GH� SRPSDJH� GHV� HDX[� XVpHV�� HQWRXUpH� G¶XQ� OLVpUp�
URXJH� VXU� OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW� HW�SUpVHQWpH�DX�
WDEOHDX�FL�DSUqV���

�

1��GH�OD�SDUFHOOH�

VXU�OH�SODQ�

6XSHUILFLH�

H[SURSULpH�

1RPV�GHV�SUpVXPpHV�

SURSULpWDLUHV�

�� ��D��FD� ���0LPRXQD����&KHGKOLD�

��� )DWPD� ��� .KHGLMD� ���

+OLPD�� OHV� FLQT� ILOOHV� GH�

.KHPDwV�0RUMDQ�

�

$UW�� ��� �� 6RQW� pJDOHPHQW� H[SURSULpV�� WRXV� OHV� GURLWV�
PRELOLHUV� HW� LPPRELOLHUV� TXL� JUqYHQW� RX� SRXUUDLHQW� JUHYHU�
ODGLWH�SDUFHOOH��

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

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD�
FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�
GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GX�
JRXYHUQRUDW� GH� =DJKRXDQ� �GpOpJDWLRQ�
G¶(QQDGKRXU���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

GHV�DIIDLUHV�IRQFLqUHV��

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

9X� OD� ORL� Q�� ����� GX� ��� IpYULHU� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�UpHOV��PRGLILp�HW�FRPSOpWp�
SDU�OD�ORL�Q��������GX���PDL�������SDU�OD�ORL�Q��������GX����
RFWREUH������HW�SDU� OD� ORL�Q����������GX����DYULO�������HW�
QRWDPPHQW�OHV�DUWLFOHV��������������������HW������
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9X�OD�ORL�Q��������GX���PDL�������SRUWDQW�WUDQVIHUW�GH�FHUWDLQHV�DWWULEXWLRQV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH�DX�
PLQLVWUH�FKDUJp�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

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

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

9X�OHV�SURFqV�YHUEDX[�UHODWLIV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�
GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�=DJKRXDQ�GX���GpFHPEUH�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� KRPRORJXpV�� OHV� SURFqV�YHUEDX[� VXVYLVpV�� FL�MRLQWV�� GpWHUPLQDQW� OD� FRQVLVWDQFH� HW� OD� VLWXDWLRQ�
MXULGLTXH� GHV� LPPHXEOHV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� �
(WDW� VLV� DX� JRXYHUQRUDW� GH� =DJKRXDQ� �GpOpJDWLRQ� G¶(QQDGKRXU��
LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�

1��G
RUGUH�

1RP�GH�O
LPPHXEOH�FRPSRUWDQW�GHV�

FRQVWUXFWLRQV�RX�GH�OD�SDUFHOOH�GH�

WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�P�� 1��7�3�'�

�� 6DQV�QRP� 6HFWHXU�G¶(QQDGKRXU�

'pOpJDWLRQ�G¶(QQDGKRXU�

����� ������

�� 6DQV�QRP� 6HFWHXU�G¶(QQDGKRXU�

'pOpJDWLRQ�G¶(QQDGKRXU�

����� ������

�� 6DQV�QRP� 6HFWHXU�G¶(QQDGKRXU�

'pOpJDWLRQ�G¶(QQDGKRXU�

����� ������

�� 6DQV�QRP� 6HFWHXU�G¶(QQDGKRXU�

'pOpJDWLRQ�G¶(QQDGKRXU�

���� ������

�� 6DQV�QRP� 6HFWHXU�G¶(QQDGKRXU�

'pOpJDWLRQ�G¶(QQDGKRXU�

���� ������

�� 6DQV�QRP� 6HFWHXU�G¶(QQDGKRXU�

'pOpJDWLRQ�G¶(QQDGKRXU�

������ ������

�� 6DQV�QRP� 6HFWHXU�G¶(QQDGKRXU�

'pOpJDWLRQ�G¶(QQDGKRXU�

����� ������

�� 6DQV�QRP� 6HFWHXU�G¶(QQDGKRXU�

'pOpJDWLRQ�G¶(QQDGKRXU�

����� ������

�� 6DQV�QRP� 6HFWHXU�G¶(QQDGKRXU�

'pOpJDWLRQ�G¶(QQDGKRXU�

����� ������

�

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

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

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW� KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� GH�
UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GX�JRXYHUQRUDW�GH�6ID[�
�GpOpJDWLRQV�GH�0HQ]HO�&KDNHU�HW�'MHEHQLDQD���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

DUWLFOHV��HU��SDUDJUDSKH���GH�O
DOLQpD����HW�GH���j�����

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

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

���������������HW������

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

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

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

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������UHODWLI�j�OD�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�
OHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�6ID[��
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9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ UHODWLI� DX� UHSRUW� GHV� RSpUDWLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GX�

JRXYHUQRUDW�GH�6ID[��

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

GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�6ID[�GX���MDQYLHU�������

'pFUqWH���

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

MXULGLTXH�GHV� LPPHXEOHV� UHOHYDQW� GX�GRPDLQH�SULYp�GH��
(WDW� VLV� DX�JRXYHUQRUDW� GH�6ID[� �GpOpJDWLRQV�GH�0HQ]HO�&KDNHU�HW�

'MHEHQLDQD��LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�

1��G
RUGUH�

1RP�GH�O
LPPHXEOH�FRPSRUWDQW�GHV�

FRQVWUXFWLRQV�RX�GH�OD�SDUFHOOH�GH�

WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�P�� 1��7�3�'�

�� 6DQV�QRP� 6HFWHXU�GH�%RX�-DUERX�

'pOpJDWLRQ�GH�0HQ]HO�&KDNHU�

������ ������

�� 6DQV�QRP� 'pOpJDWLRQ�G¶(O�*OHOMD�

'pOpJDWLRQ�GH�'MHEHQLDQD�

�������� ������

�� 6DQV�QRP� 'pOpJDWLRQ�G¶(O�*OHOMD�

'pOpJDWLRQ�GH�'MHEHQLDQD�

������� ������

�� 6DQV�QRP� 6HFWHXU�GH�%RX�-DUERX�

'pOpJDWLRQ�GH�0HQ]HO�&KDNHU�

������ ������

�� 6DQV�QRP� 6HFWHXU�GH�%RX�-DUERX�

'pOpJDWLRQ�GH�0HQ]HO�&KDNHU�

������ ������

�� 6DQV�QRP� 6HFWHXU�GH�%RX�-DUERX�

'pOpJDWLRQ�GH�0HQ]HO�&KDNHU�

������ ������

�� 6DQV�QRP� 6HFWHXU�GH�%RX�-DUERX�

'pOpJDWLRQ�GH�0HQ]HO�&KDNHU�

������ ������

�� 6DQV�QRP� 'pOpJDWLRQ�G¶(O�*OHOMD�

'pOpJDWLRQ�GH�'MHEHQLDQD�

������� ������

�

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

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

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW� KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� GH�
UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� GX� JRXYHUQRUDW� GH�
7R]HXU��GpOpJDWLRQV�GH�1HIWD��'HJXHFKH�HW�7R]HXU���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

DUWLFOHV��HU��SDUDJUDSKH���GH�O
DOLQpD����HW�GH���j�����

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

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

���������������HW������

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

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

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

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

GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�7R]HXU��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� DX� UHSRUW� GHV� RSpUDWLRQV� GH� UHFRQQDLVVDQFH� HW� GH� GpOLPLWDWLRQ� GX�
JRXYHUQRUDW�GH�7R]HXU��

9X�OHV�SURFqV�YHUEDX[�UHODWLIV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�GH�UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV�UHOHYDQW�GX�
GRPDLQH�SULYp�GH�O
(WDW�VLV�DX�JRXYHUQRUDW�GH�7R]HXU�GX����MDQYLHU�������
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'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� KRPRORJXpV�� OHV� SURFqV�YHUEDX[� VXVYLVpV�� FL�MRLQWV�� GpWHUPLQDQW� OD� FRQVLVWDQFH� HW� OD� VLWXDWLRQ�
MXULGLTXH�GHV�LPPHXEOHV�UHOHYDQW�GX�GRPDLQH�SULYp�GH��
(WDW�VLV�DX�JRXYHUQRUDW�GH�7R]HXU��GpOpJDWLRQV�GH�1HIWD��'HJXHFKH�HW�
7R]HXU��LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX�WDEOHDX�FL�DSUqV���

�

1��G
RUGUH�

1RP�GH�O
LPPHXEOH�FRPSRUWDQW�GHV�

FRQVWUXFWLRQV�RX�GH�OD�SDUFHOOH�GH�

WHUUH�

/RFDOLVDWLRQ� 6XSHUILFLH�HQ�P�� 1��7�3�'�

�� 6DQV�QRP� 6HFWHXU�G¶(O�.KHGKHU�%HQ�+DVVLQH�

'pOpJDWLRQ�GH�1HIWD�

������ ������

�� 6DQV�QRP� 6HFWHXU�G¶(O�+DPPD�

'pOpJDWLRQ�GH�'HJXHFKH�

������ ������

�� 6DQV�QRP� 6HFWHXU�GH�5DV�(GKHUkD�+HOED�

'pOpJDWLRQ�GH�7R]HXU�

������� ������

�� 6DQV�QRP� 6HFWHXU�GH�5DV�(GKHUkD�+HOED�

'pOpJDWLRQ�GH�7R]HXU�

������� ������

�� 6DQV�QRP� 6HFWHXU�GH�5DV�(GKHUkD�+HOED�

'pOpJDWLRQ�GH�7R]HXU�

������ ������

�� 6DQV�QRP� 6HFWHXU�G¶(O�:DKD�

'pOpJDWLRQ�GH�1HIWD�

������� ������

�� 6DQV�QRP� 6HFWHXU�G¶(O�:DKD�

'pOpJDWLRQ�GH�1HIWD�

������ ������

�� 6DQV�QRP� 6HFWHXU�G¶(O�:DKD�

'pOpJDWLRQ�GH�1HIWD�

������� ������

�� 6DQV�QRP� 6HFWHXU�G¶(O�:DKD�

'pOpJDWLRQ�GH�1HIWD�

������� ������

�

$UW�� ��� �� /H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�

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

7XQLVLHQQH��

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���MXLQ�������

0DGHPRLVHOOH� 6DPLD� +DQFKL�� DGPLQLVWUDWHXU�� HVW�
FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O¶LQYHQWDLUH�j�OD�
GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� FRPPXQV� DX�PLQLVWqUH� GHV�
GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

'pFUHW�����������GX��� MXLQ�������SRUWDQW�FUpDWLRQ�
G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� 0DJFHP� GH� OD�
GpOpJDWLRQ�G¶(O�+DPPD�DX�JRXYHUQRUDW�GH�*DEqV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

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

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

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�
j�0DJFHP�GH�OD�GpOpJDWLRQ�G¶(O�+DPPD��DX�JRXYHUQRUDW�GH�
*DEqV��VXU�XQH�VXSHUILFLH�GH�FHQW�WUHQWH�WURLV�KHFWDUHV������
KD�� HQYLURQ�� GpOLPLWp� SDU� XQ� OLVHUp� URXJH� VXU� O
H[WUDLW� GH�
FDUWH�DX�����������FL�MRLQW��

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

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� G¶(O� 0DJFHP��
SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�
������HVW�IL[pH�j�WURLV�FHQW�VRL[DQWH�GLQDUV������GLQDUV��SRXU�
OHV� VXSHUILFLHV� LUULJXpHV� HQ� LQWHQVLI� HW� FHQW� YLQJW� GLQDUV�
������SRXU�OHV�VXSHUILFLHV�HQ�LUULJDWLRQ�FRPSOpPHQWDLUH�SDU�
KHFWDUH�GH�WHUUHV�LUULJXpHV��
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/D� YDOHXU� HQ� TXHVWLRQ� HVW� REOLJDWRLUHPHQW� SD\pH� HW� HQ�

SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV� SURSULpWDLUHV�

SRVVpGDQW� j� O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD�

VXSHUILFLH� WRWDOH� HVW� VXSpULHXUH� j� OD� OLPLWH�PD[LPDOH� IL[pH�

SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

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

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� DSSURSULpHV�

HVW�FRPSULVH�HQWUH� OHV� OLPLWHV�PD[LPDOH�HW�PLQLPDOH�IL[pHV�

SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

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

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

GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�

SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���

QRYHPEUH� ������ (Q� FRQVpTXHQFH� OD� FDUWH� GH� SURWHFWLRQ� GHV�

WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� *DEqV� DSSURXYpH� SDU� OH�

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

j�O
H[WUDLW�GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

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

K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�

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

7XQLV��OH���MXLQ������� � �

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV� GX�
JRXYHUQRUDW�GH�.DVVHULQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

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

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

9X� OH� GpFUHW� Q� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH��
DJULFXOWXUH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�

UpJLRQDOH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�.DVVHULQH��

FRQVLJQp�GDQV� OH�SURFqV�YHUEDO�GH�VD� UpXQLRQ�GX���RFWREUH�

������

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH� WHUUH� DJULFROH�� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV��
G
XQH�VXSHUILFLH�GH��KD��VLVH�j� OD�GpOpJDWLRQ�.DVVHULQH�6XG�
DX�JRXYHUQRUDW�GH�.DVVHULQH��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�
SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU� O¶LPSODQWDWLRQ�
G¶XQ�K{WHO�HW�G¶XQ�FRPSOH[H�GH�WRXULVPH�HW�GH�ORLVLUV��

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

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

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�6RXVVH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

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

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

9X� OH� GpFUHW� Q� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X�OH�GpFUHW�Q� ���������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH��
DJULFXOWXUH��
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9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 6RXVVH��
FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ���
GpFHPEUH�������

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�GH�
WHUUH�DJULFROH�IDLVDQW�SDUWLH�GX�WLWUH�IRQFLHU�Q��������FODVVpH�HQ�
]RQHV� GH� VDXYHJDUGH�� VLVH� j� OD� GpOpJDWLRQ� G¶(QILGKD� DX�
JRXYHUQRUDW�GH�6RXVVH��G¶XQH� VXSHUILFLH�GH���KHFWDUHV� �� WHOOH�
TX¶HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW��HW�FH��
SRXU�O¶H[WHQVLRQ�GH�OD�]RQH�LQGXVWULHOOH�DPpQDJpH�SDU�O¶DJHQFH�
IRQFLqUH�LQGXVWULHOOH��

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

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

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

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU�$KPHG�.KDOIDOODL�� LQJpQLHXU�GHV� WUDYDX[�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G¶DUURQGLVVHPHQW�GHV�pWXGHV�HW�
GHV� VWDWLVWLTXHV� DJULFROHV� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�*DEqV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O¶LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G¶XQ�VRXV�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

�

0,1,67(5(�'(�/
(19,5211(0(17�

(7�'8�'(9(/233(0(17�'85$%/(�

�

$UUrWp� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW� GXUDEOH� GX� �� MXLQ� ������ SRUWDQW�
FUpDWLRQ� GHV� FRPPLVVLRQV� DGPLQLVWUDWLYHV�
SDULWDLUHV� DX� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH��

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

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� HW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� HW� GH�
IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�� WHO�TXH�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� FRUSV� GHV� RXYULHUV� GH� O¶(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O¶(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� DGPLQLVWUDWLI�� WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OH�
GpFUHW�Q������������GX����QRYHPEUH�������

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��

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� JHVWLRQQDLUHV� GH� GRFXPHQWV� HW�
G¶DUFKLYHV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q�����
����� GX� ���PDL� ����� HW� OH� GpFUHW� Q�� ��������� GX� �� DYULO�
������

9X�OH�GpFUHW�Q���������GX����DYULO������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�� WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU�
OH�GpFUHW�Q������������GX��HU�DR�W�������

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

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

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

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

$UUrWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FUppHV� DX� PLQLVWqUH� GH�
O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH�� GHV�
FRPPLVVLRQV� DGPLQLVWUDWLYHV� SDULWDLUHV� SRXU� OHV�
IRQFWLRQQDLUHV�HW�OHV�RXYULHUV�FRPSRVpHV�FRPPH�VXLW���

3UHPLqUH�FRPPLVVLRQ���

��DUFKLWHFWH�JpQpUDO��

��LQJpQLHXU�HQ�FKHI��

��LQJpQLHXU�SULQFLSDO��

��DQDO\VWH�FHQWUDO��

��DUFKLWHFWH�HQ�FKHI��

��DUFKLWHFWH�SULQFLSDO��

��XUEDQLVWH�HQ�FKHI��

��XUEDQLVWH�SULQFLSDO��

HW�OHV�JUDGHV�pTXLYDOHQWV��
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�qPH�FRPPLVVLRQ���

��DGPLQLVWUDWHXU��

��LQJpQLHXU�GHV�WUDYDX[��

��JHVWLRQQDLUH�GH�GRFXPHQWV�HW�G¶DUFKLYHV��

��WHFKQLFLHQ�SULQFLSDO��

��GRFXPHQWDOLVWH��

HW�OHV�JUDGHV�pTXLYDOHQWV��

�qPH�FRPPLVVLRQ���

��DWWDFKp�G¶DGPLQLVWUDWLRQ��

��WHFKQLFLHQ��

HW�OHV�JUDGHV�pTXLYDOHQWV��

�qPH�FRPPLVVLRQ���

��VHFUpWDLUH�G¶DGPLQLVWUDWLRQ��

��VHFUpWDLUH�GDFW\ORJUDSKH��

��PpFDQRJUDSKH��

��DGMRLQW�WHFKQLTXH��

HW�OHV�JUDGHV�pTXLYDOHQWV��

�qPH�FRPPLVVLRQ���

��GDFW\ORJUDSKH��

��FRPPLV�G¶DGPLQLVWUDWLRQ��

��DJHQW�G¶DFFXHLO��

HW�OHV�JUDGHV�pTXLYDOHQWV��

�qPH�FRPPLVVLRQ���

��SHUVRQQHO�RXYULHU�GH�OD�SUHPLqUH�XQLWp�FRPSUHQDQW�OHV�
FDWpJRULHV�����HW����

��SHUVRQQHO�RXYULHU�GH�OD�GHX[LqPH�XQLWp�FRPSUHQDQW�OHV�
FDWpJRULHV���������HW����

�qPH�FRPPLVVLRQ���

��SHUVRQQHO�RXYULHU�GH�OD�WURLVLqPH�XQLWp�FRPSUHQDQW�OHV�
FDWpJRULHV������HW�����

$UW�� ��� �� /D� FRPSRVLWLRQ� GHV� FRPPLVVLRQV�
DGPLQLVWUDWLYHV� SDULWDLUHV� FLWpHV� j� O¶DUWLFOH� SUHPLHU� GX�
SUpVHQW�DUUrWp�HVW�VRXPLVH�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q�����
�����GX����RFWREUH������VXVYLVp��

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

7XQLV��OH���MXLQ�������
/H�PLQLVWUH�GH�O
HQYLURQQHPHQW�

HW�GX�GpYHORSSHPHQW�GXUDEOH�

1DGKLU�+DPDGD�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
PRGLILFDWLRQ�GHV�GLVSRVLWLRQV�GX�GpFUHW�Q���������
GX� ���PDUV� ������ UHODWLI� j� O¶LQVWLWXWLRQ�G¶XQ� VWRFN�
GH�UpJXODWLRQ�GH�ODLW�IUDLV�VWpULOLVp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GX� FRPPHUFH� HW� GH�
O¶DUWLVDQDW��GH�O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�HW�
GH� O¶LQGXVWULH�� GH� �¶pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� DX�
FRQWU{OH�GH�OD�SURGXFWLRQ��OD�IDEULFDWLRQ�HW�OD�GLVWULEXWLRQ�GX�
ODLW��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�

JURXSHPHQWV�LQWHUSURIHVVLRQQHOV�GDQV�OH�VHFWHXU�DJULFROH�HW�

DJUR�DOLPHQWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OD�ORL�Q���������GX����QRYHPEUH�������UHODWLYH�DX[�
FHQWUHV�WHFKQLTXHV�GDQV�OHV�VHFWHXUV�LQGXVWULHOV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV����
HW�����

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

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

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

O¶RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�DLQVL�TXH�

OHV�PRGHV�G¶LQWHUYHQWLRQ�GX�IRQGV�GH�GpYHORSSHPHQW�GH�OD�

FRPSpWLWLYLWp�LQGXVWULHOOH��

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

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

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

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

UqJOHV� G¶RUJDQLVDWLRQ�� GH� IRQFWLRQQHPHQW� HW� OHV� PRGHV�

G¶LQWHUYHQWLRQ� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�

FRPSpWLWLYLWp� GDQV� OHV� VHFWHXUV� GH� O¶DJULFXOWXUH� HW� GH� OD�

SrFKH�� WHO�TXH�PRGLILp�SDU� OH�GpFUHW�Q���������GX����PDUV�

������

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

LQVWLWXWLRQ�G¶XQ�VWRFN�GH�UpJXODWLRQ�GH�ODLW�IUDLV�VWpULOLVp��WHO�

TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX���MDQYLHU������HW�OH�

GpFUHW�Q������������GX���MXLQ������HW�OH�GpFUHW�Q�����������

GX����DYULO�������

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

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX�

GHX[LqPH�SDUDJUDSKH�GH�O¶DUWLFOH���GX�GpFUHW�VXVYLVp�Q�����

����GX����PDUV������HW�UHPSODFpHV�SDU�FH�TXL�VXLW���

$UWLFOH��� �GHX[LqPH�SDUDJUDSKH� �QRXYHDX���� ��/H� IRQGV�

GH� GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp� LQGXVWULHOOH� HW� OH�

IRQGV� GH� GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp� GDQV� OHV�

VHFWHXUV�GH�O¶DJULFXOWXUH�HW�GH�OD�SrFKH�VXSSRUWHURQW��j�SDUWV�

pJDOHV�� OH� PRQWDQW� JOREDO� GH� OD� SULPH� TXL� VHUD� YHUVpH� DX�

FRPSWH� GX� JURXSHPHQW� LQWHUSURIHVVLRQQHO� GHV� YLDQGHV�

URXJHV�HW�GX�ODLW��

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

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� �� MXLQ� ������ PRGLILDQW� OH�
GpFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
FUpDWLRQ�G¶XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD� UpDOLVDWLRQ� GHV� SURMHWV� GH� FRQVWUXFWLRQ� GH�
O¶LQVWLWXW� VXSpULHXU� GHV� pWXGHV� WHFKQRORJLTXHV�GH�
.VDU�+HOODO��GX�FDPSXV�XQLYHUVLWDLUH�GH�.DLURXDQ��
GX�FHQWUH�ELRWHFKQRORJLH�GH�6ID[�HW� O¶DFKqYHPHQW�
GH� OD� FRQVWUXFWLRQ� GX� FDPSXV� XQLYHUVLWDLUH� GH�
0DKGLD�HW�IL[DQW�VRQ�RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�
GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GH� OD� 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����RFWREUH�������OD�ORL�Q�����
��� GX� ��� GpFHPEUH� ����� HW� OD� ORL� Q����������GX����PDUV�
������

9X� OH� GpFUHW� Q�� ������ GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� O¶pTXLSHPHQW�� WHO� TX¶LO� D� pWp�
FRPSOpWp�SDU�OH�GpFUHW��������GX���IpYULHU�������

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

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� O¶pTXLSHPHQW� HW� GH� O¶KDELWDW��
WHO�TX¶LO� D� pWp�PRGLILp� HW� FRPSOpWp�SDU� OH�GpFUHW�Q���������
GX���IpYULHU�������

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
UpJOHPHQWDWLRQ�GH�OD�FRQVWUXFWLRQ�GHV�EkWLPHQWV�FLYLOV��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OHV�
SODQV�GH�PLVH�j�QLYHDX�GH�O¶DGPLQLVWUDWLRQ�HW� OHV�PRGDOLWpV�
GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

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

FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

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

SRUWDQW�FUpDWLRQ�G¶XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�

UpDOLVDWLRQ�GHV�SURMHWV�GH�FRQVWUXFWLRQ�GH�O¶LQVWLWXW�VXSpULHXU�

GHV� pWXGHV� WHFKQRORJLTXHV� GH� .VDU� +HOODO�� GX� FDPSXV�

XQLYHUVLWDLUH�GH�.DLURXDQ��GX�FHQWUH�ELRWHFKQRORJLH�GH�6ID[�

HW� O¶DFKqYHPHQW�GH�OD�FRQVWUXFWLRQ�GX�FDPSXV�XQLYHUVLWDLUH�

GH�0DKGLD�HW�IL[DQW�VRQ�RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�VRQ�

IRQFWLRQQHPHQW��

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

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

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /D� UpDOLVDWLRQ� GHV� SURMHWV� GH�

FRQVWUXFWLRQ� GH� O¶LQVWLWXW� VXSpULHXU� GHV� pWXGHV�

WHFKQRORJLTXHV�GH�.VDU�+HOODO��GX�FDPSXV�XQLYHUVLWDLUH�GH�

.DLURXDQ��GX�FHQWUH�ELRWHFKQRORJLH�GH�6ID[�HW�O¶DFKqYHPHQW�

GH� OD� FRQVWUXFWLRQ� GX� FDPSXV� XQLYHUVLWDLUH� GH�0DKGLD� HVW�

pWHQGXH� HW� VD� SpULRGH� GH� UpDOLVDWLRQ� HVW� SURURJpH� GH� YLQJW�

TXDWUH�������PRLV��j�FRPSWHU�GH�OD�GDWH�G¶DFKqYHPHQW�GH�OD�

SpULRGH� IL[pH�SDU� O¶DUWLFOH���GX�GpFUHW�Q������������GX����

QRYHPEUH������VXVYLVp��

/HV� SKDVHV� j� UpDOLVHU� SHQGDQW� FHWWH� SpULRGH� VRQW� OHV�

VXLYDQWHV���

��� /D� FRQVWUXFWLRQ� GX� FHQWUH� ELRWHFKQRORJLH� GH� 6ID[�

�GHX[LqPH�WUDQFKH���

6D�GXUpH�GH�UpDOLVDWLRQ�HVW�IL[pH�j�GRX]H������PRLV��

���/D�FO{WXUH�GHV�PDUFKpV���

6D� GXUpH� GH� UpDOLVDWLRQ� HVW� IL[pH� j� GRX]H� ����� PRLV� j�

FRPSWHU�GX��HU�MXLQ������MXVTX¶DX����PDL������HW�FRQFHUQH�

OHV� SUpSDUDWLRQV� QpFHVVDLUHV� j� OD� UpFHSWLRQ� SURYLVRLUH� HW� OD�

UpFHSWLRQ� GpILQLWLYH� GHV� WUDYDX[�� OD� FRRUGLQDWLRQ� HQWUH� OHV�

GLIIpUHQWV� LQWHUYHQDQWV� SRXU� O¶pODERUDWLRQ� GHV� GRVVLHUV�

FRPSWDEOHV� GpILQLWLIV� HW� OHXU� SUpVHQWDWLRQ� j� OD� FRPPLVVLRQ�

GHV�PDUFKpV�FRQFHUQpH�SRXU�DJUpPHQW��

$UW�������/H�3UHPLHU�PLQLVWUH��OH�PLQLVWUH�GHV�ILQDQFHV�HW�

OD� PLQLVWUH� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�

O¶DPpQDJHPHQW�GX�WHUULWRLUH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�

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

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

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�

GpFODVVHPHQW� G¶XQH� SDUFHOOH� GH� WHUUDLQ�� VLVH� j�

%RUMHO�j�7XQLV��GX�GRPDLQH�SXEOLF�PDULWLPH�HW�VRQ�

LQFRUSRUDWLRQ�DX�GRPDLQH�SULYp�GH�O¶(WDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GH� OD� PLQLVWUH� GH� O¶pTXLSHPHQW�� GH�

O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� GX� ��� MXLQ� ������ VXU� OD� JHVWLRQ� HW�

O¶DOLpQDWLRQ� GX� GRPDLQH� SULYp� LPPRELOLHU� GH� O¶(WDW� HW�

QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��

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

GRPDLQH�SXEOLF�PDULWLPH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶pTXLSHPHQW��WHO�TXH�FRPSOpWp�

SDU�OH�GpFUHW�Q���������GX���IpYULHU�������

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

UpYLVLRQ� GH� OD� OLPLWH� GX� GRPDLQH� SXEOLF� PDULWLPH� GH� OD�

SDUWLH�1RUG�GX�ODF�GH�7XQLV��

9X� O¶DYLV� GHV� PLQLVWUHV� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV��GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�

GXUDEOH��

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

$UWLFOH� SUHPLHU�� �� (VW� GpFODVVpH� GX� GRPDLQH� SXEOLF�

PDULWLPH�SRXU�rWUH�LQFRUSRUpH�DX�GRPDLQH�SULYp�GH�O¶(WDW��OD�

SDUFHOOH� GH� WHUUDLQ� VLVH� j� %RUMHO� j� 7XQLV�� FRXYUDQW� XQH�

VXSHUILFLH�GH����Pð��GpOLPLWpH�SDU�XQ�OLVHUp�EOHX�VXU�OH�SODQ�

DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�

DIIDLUHV� IRQFLqUHV�� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�

O¶DPpQDJHPHQW� GX� WHUULWRLUH�� GH� O¶HQYLURQQHPHQW� HW� GX�

GpYHORSSHPHQW� GXUDEOH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�

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

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

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���MXLQ�������

0DGDPH� 0RQLD� %DKULQL� pSRXVH� .KHPLUL�� LQJpQLHXU�

SULQFLSDO�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH�

O¶DLGH� j� O¶KDELWDW� UHOHYDQW� GH� OD� GLUHFWLRQ�GH� O¶DPpOLRUDWLRQ�

GH�O¶KDELWDW�j�OD�GLUHFWLRQ�JpQpUDOH�GH�O¶KDELWDW�DX�PLQLVWqUH�

GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX�

WHUULWRLUH��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� 0RKDPHG� 7DLHE� 1¶FLUL�� XUEDQLVWH� SULQFLSDO��

HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�DXWRULVDWLRQV�

GH�O{WLU�UHOHYDQW�GH�OD�GLUHFWLRQ�GH�O¶XUEDQLVPH�DX�PLQLVWqUH�

GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX�

WHUULWRLUH��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0DGDPH� ,PHQH� 6DLGDQH� pSRXVH� 6QRXVVL�� DUFKLWHFWH�

SULQFLSDO�� HVW� FKDUJpH�GHV� IRQFWLRQV�GH�FKHI�GH� VHUYLFH�GHV�

pTXLSHPHQWV�FROOHFWLIV�j�OD�VRXV�GLUHFWLRQ�GH�OD�FRRUGLQDWLRQ�

UHOHYDQW� GH� OD� GLUHFWLRQ� GH� O¶XUEDQLVPH� DX� PLQLVWqUH� GH�

O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX�

WHUULWRLUH��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0DGHPRLVHOOH� 5\P� =DkEDU�� DUFKLWHFWH� SULQFLSDO�� HVW�

FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� pWXGHV�

G¶DPpQDJHPHQW� XUEDLQ� UHOHYDQW� GH� OD� GLUHFWLRQ� GH�

O¶XUEDQLVPH�DX�PLQLVWqUH�GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�GH�

O¶DPpQDJHPHQW�GX�WHUULWRLUH��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0DGDPH� 7DRXKLGD� %HO� +DGM� 7DKDU� pSRXVH� %RXD]L]��

DGPLQLVWUDWHXU��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�

GH�OD�UpJOHPHQWDWLRQ�UHOHYDQW�GH�OD�GLUHFWLRQ�GH�O¶XUEDQLVPH�

DX� PLQLVWqUH� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�

O¶DPpQDJHPHQW�GX�WHUULWRLUH��

3DU�GpFUHW�Q������������GX���MXLQ�������

0DGDPH�0RQLD�/LPDP��GRFXPHQWDOLVWH��HVW�FKDUJpH�GHV�

IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� pWXGHV� HW� GH� OD� SUpYLVLRQ�

EXGJpWDLUH� UHOHYDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�

SODQLILFDWLRQ�� GH� OD� FRRSpUDWLRQ� HW� GH� OD� IRUPDWLRQ� GHV�

FDGUHV� DX� PLQLVWqUH� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�

O¶DPpQDJHPHQW�GX�WHUULWRLUH��

�

&21*(�3285�/$�&5($7,21�'¶(175(35,6(�

3DU�GpFUHW�Q������������GX���MXLQ�������

(VW� DFFRUGp� j�PDGDPH�/HLOD�7XUNL�� DUFKLWHFWH�SULQFLSDO�

DX� PLQLVWqUH� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�

O¶DPpQDJHPHQW� GX� WHUULWRLUH�� XQ� FRQJp� SRXU� OD� FUpDWLRQ�

G¶HQWUHSULVH�G¶XQ�DQ�UHQRXYHODEOH�XQH�VHXOH�IRLV��

�

�

0,1,67(5(�'8�75$163257�

�

$UUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� �� MXLQ� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GX�WUDQVSRUW��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH��
HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILpH�RX�FRPSOpWpH��

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�OHXUV�VLJQDWXUHV��

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

RUJDQLVDWLRQ� GHV� VHUYLFHV� FHQWUDX[� GX� PLQLVWqUH� GX�

WUDQVSRUW��

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

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

9X� OH� GpFUHW� Q�� ���������� GX� ���PDL� ������ FKDUJHDQW�

0RQVLHXU� ,VPDLO� )HNLK�� DGPLQLVWUDWHXU� HQ� FKHI�� GHV�

IRQFWLRQV� GH� GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV�DX�PLQLVWqUH�GX�WUDQVSRUW��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� � GHX[� GH� O¶DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp�
Q�� ������� GX� ��� MXLQ� ������ 0RQVLHXU� ,VPDLO� )HNLK��
DGPLQLVWUDWHXU� HQ� FKHI�� GLUHFWHXU� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV�� HVW� DXWRULVp� j� VLJQHU�� SDU�
GpOpJDWLRQ� GX�PLQLVWUH� GX� WUDQVSRUW�� WRXV� OHV� DFWHV� HQWUDQW�
GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j� O¶H[FHSWLRQ� GHV� DFWHV� j�
FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� 0RQVLHXU� ,VPDLO� )HNLK� HVW� DXWRULVp� j� VRXV�
GpOpJXHU� VD� VLJQDWXUH� DX[� IRQFWLRQQDLUHV� GHV� FDWpJRULHV�
©�$�ª� HW� ©�%�ª� VRXPLV� j� VRQ� DXWRULWp�� HW� FH�� GDQV� OHV�
FRQGLWLRQV� IL[pHV� j� O¶DUWLFOH� �� GX� GpFUHW� VXVYLVp� Q���������
GX����MXLQ�������
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$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLQ�������

/H�PLQLVWUH�GX�WUDQVSRUW�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�$))$,5(6�'(�/$�)(00(���

'(�/$�)$0,//(��'(�/
(1)$1&(�

(7�'(6�3(56211(6�$*((6�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� 5DFKHG� 1DEOL�� GpOpJXp� j� OD� SURWHFWLRQ� GH�
O¶HQIDQFH�GX��HU�JUDGH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
EXUHDX�GH�GpOpJXp�j�OD�SURWHFWLRQ�GH�O¶HQIDQFH�j�%L]HUWH��DX�
PLQLVWqUH� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD� IDPLOOH�� GH�
O¶HQIDQFH�HW�GHV�SHUVRQQHV�kJpHV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ���PDL� ������ WHO� TX¶LO� D� pWp�PRGLILp� SDU� OH�
GpFUHW�Q����������GX���RFWREUH������� O¶LQWpUHVVp�EpQpILFLH�
GHV� LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j�XQ�FKHI�GH� VHUYLFH�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

�

0,1,67(5(�'(�/$�&8/785(�

(7�'(�/$�6$89(*$5'(�'8�3$75,02,1(�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� OD� FXOWXUH� HW� GH� OD�
VDXYHJDUGH�GX�SDWULPRLQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� OD� FXOWXUH� HW� GH� OD�
VDXYHJDUGH�GX�SDWULPRLQH��

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

RUJDQLVDWLRQ� GX�PLQLVWqUH� GH� OD� FXOWXUH�� WHO� TXH�PRGLILp� HW�

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

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�

ORLVLUV��

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

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

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� PLQLVWqUH� GH� OD� FXOWXUH� HW� GH� OD�

VDXYHJDUGH� GX� SDWULPRLQH� HVW� FKDUJp�� GDQV� OH� FDGUH� GH� OD�

SROLWLTXH�JpQpUDOH�GH�O¶(WDW��G¶H[pFXWHU�OHV�FKRL[�QDWLRQDX[�

GDQV� OHV� GRPDLQHV� GH� OD� FXOWXUH� HW� GH� OD� VDXYHJDUGH� GX�

SDWULPRLQH�HW�G¶pWDEOLU� OHV�SODQV�HW� OHV�SURJUDPPHV�HQ�YXH�

GH�SURPRXYRLU�FHV�GRPDLQHV��

$�FHW�HIIHW��OH�PLQLVWqUH�HVW�FKDUJp�QRWDPPHQW���

�� GH� SUpSDUHU� HW� GH� PHWWUH� HQ� RHXYUH� OHV� SODQV� HW�
SURJUDPPHV� YLVDQW� j� HQULFKLU� OH� FRQWHQX� GH� O¶DFWLRQ�
FXOWXUHOOH� HW� j� GpYHORSSHU� VHV� H[SUHVVLRQV� GH� PDQLqUH� j�
O¶DGDSWHU�j�O¶pYROXWLRQ�GH�OD�YLH�FXOWXUHOOH��

��GH�SUpSDUHU�HW�GH�PHWWUH�HQ�RHXYUH�OHV�SURJUDPPHV�HW�
OHV� SURMHWV� YLVDQW� j� JpQpUDOLVHU� OD� FXOWXUH� QXPpULTXH� HW� j�
LQFLWHU� j� O¶XWLOLVDWLRQ� GHV� WHFKQLTXHV� PRGHUQHV� GH�
FRPPXQLFDWLRQ� HW� OHV� SRVVLELOLWpV� FUpDWULFHV� TX¶HOOHV�
JpQqUHQW��

��GH�FRQFHYRLU�HW�GH�PHWWUH�HQ�RHXYUH�OHV�SURJUDPPHV�HW�
OHV�SURMHWV�YLVDQW�j�OD�SUpVHUYDWLRQ�GH�O¶LGHQWLWp�QDWLRQDOH�HW�
DX�UDIIHUPLVVHPHQW�GH�OD�FXOWXUH�GH�GLDORJXH�HW�GH�FRQFRUGH�
HQWUH� OHV� FLYLOLVDWLRQV� HW� OD� FRQWULEXWLRQ� j� O¶HQULFKLVVHPHQW�
GH�OD�FXOWXUH�KXPDLQH��

�� GH� YHLOOHU� j� O¶HQFRXUDJHPHQW� GHV� FUpDWHXUV� HW� j�
O¶LQWHQVLILFDWLRQ� GH� OD� SDUWLFLSDWLRQ� j� OD� YLH� FXOWXUHOOH� GHV�
GLIIpUHQWHV�FDWpJRULHV�VRFLDOHV�HW�WUDQFKHV�G¶kJHV�� �

�� GH� GpILQLU� HW� GH�PHWWUH� HQ� RHXYUH� OHV� VWUDWpJLHV� HW� OHV�
SURJUDPPHV�GH�QDWXUH�j�DVVXUHU�OD�SURWHFWLRQ�HW� OD�PLVH�HQ�
YDOHXU� GX� SDWULPRLQH� DX� VHQV� ODUJH�� HQ� FROODERUDWLRQ� DYHF�
OHV�VWUXFWXUHV�FRQFHUQpHV��

��G¶HQFRXUDJHU�O¶LQYHVWLVVHPHQW�SULYp�GDQV�OHV�GRPDLQHV�
GH�OD�FXOWXUH�HW�GH�OD�VDXYHJDUGH�GX�SDWULPRLQH��

�� GH� GpYHORSSHU� OHV� SURJUDPPHV� GH� FRRSpUDWLRQ�
LQWHUQDWLRQDOH� GDQV� OHV� GRPDLQHV� GH� OD� FXOWXUH� HW� GH� OD�
VDXYHJDUGH�GH�SDWULPRLQH��HW�GH�VRXWHQLU� OHV�UHODWLRQV�DYHF�
OHV� RUJDQLVPHV� LQWHUQDWLRQDX[� HW� UpJLRQDX[� LQWpUHVVpV� SDU�
OHV�TXHVWLRQV�UHOHYDQW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH��

�� G¶DVVXUHU� O¶pWXGH� HW� OH� VXLYL� GHV�TXHVWLRQV� j� FDUDFWqUH�
MXULGLTXH� HW� G¶pODERUHU� OHV� SURMHWV� GH� WH[WHV� OpJLVODWLIV� HW�
UpJOHPHQWDLUHV� UHODWLIV� DX[�GRPDLQHV�GH� OD� FXOWXUH� HW� GH� OD�
VDXYHJDUGH�GH�SDWULPRLQH��

�� G¶DVVXUHU� OD� WXWHOOH� GHV� HQWUHSULVHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� HW� GHV� VWUXFWXUHV� UHOHYDQW� GX�
PLQLVWqUH��

$UW����� ��/H�PLQLVWqUH�GH� OD�FXOWXUH�HW�GH� OD�VDXYHJDUGH�
GX� SDWULPRLQH� HVW� UHSUpVHQWp� GDQV� WRXV� OHV� FRPLWpV�
FRQVXOWDWLIV��GDQV�WRXV�OHV�FRPLWpV�GH�FRQWU{OH�HW�GDQV�WRXWHV�
OHV�FRPPLVVLRQV�PL[WHV�FRQFHUQpHV�SDU� OHV�GRPDLQHV�GH� OD�
FXOWXUH� HW� GH� OD� VDXYHJDUGH� GX� SDWULPRLQH�� HW� FH��
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

$UW�� ��� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW� � GpFUHW� VRQW� DEURJpHV� � HW� �QRWDPPHQW� � OH� �GpFUHW�
Q�����������GX����PDUV������VXVYLVp��

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

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� 6DODK� 'RXDU�� VHFUpWDLUH� FXOWXUHO�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� GX� FHQWUH� QDWLRQDO� GH�
FRPPXQLFDWLRQ�FXOWXUHOOH�DX�PLQLVWqUH�GH�OD�FXOWXUH�HW�GH�OD�
VDXYHJDUGH�GX�SDWULPRLQH��
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0,1,67(5(�'(�/$�-(81(66(��'(6�632576�

(7�'(�/
('8&$7,21�3+<6,48(�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ PRGLILDQW� OH�
GpFUHW�Q���������GX����DYULO�������SRUWDQW�FUpDWLRQ�
GX� FRQVHLO� VXSpULHXU�GH� OD� MHXQHVVH�HW� IL[DQW�VHV�
DWWULEXWLRQV�� VD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH�
VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�
GH�O¶pGXFDWLRQ�SK\VLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
FUpDWLRQ� GX� FRQVHLO� VXSpULHXU� GH� OD� MHXQHVVH� HW� IL[DQW� VHV�
DWWULEXWLRQV�� VD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� VRQ�
IRQFWLRQQHPHQW��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q������������
GX����DR�W�������

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

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���GX�
GpFUHW� Q�� ������� GX� ��� DYULO� ������ WHO� TXH�PRGLILp� SDU� OH�
GpFUHW� Q�� ���������� GX� ��� DR�W� ������ VRQW� DEURJpHV� HW�
UHPSODFpHV�FRPPH�VXLW���

$UWLFOH� �� �QRXYHDX��� �� /H� FRQVHLO� VXSpULHXU� GH� OD�
MHXQHVVH�HVW�SUpVLGp�SDU�OH�3UHPLHU�PLQLVWUH��LO�HVW�FRPSRVp��
HQ�RXWUH��GHV�PHPEUHV�VXLYDQWV���

��OH�PLQLVWUH�GX�WUDQVSRUW��

��OH�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

��OH�PLQLVWUH�GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

��OH�PLQLVWUH�GH�O¶pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

��OH�PLQLVWUH�GH�O¶HPSORL�HW�GH�O¶LQVHUWLRQ�SURIHVVLRQQHOOH�
GHV�MHXQHV��

�� OH� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

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

�� OH� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

��OH�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

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

�� OH� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD�
WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

�� OH� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW�
GXUDEOH��

��OH�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�
7XQLVLHQV�j�O¶pWUDQJHU��

�� OH� PLQLVWUH� GH� OD� FXOWXUH� HW� GH� OD� VDXYHJDUGH� GX�
SDWULPRLQH��

��OH�PLQLVWUH�GX�WRXULVPH��

��OH�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

��OH�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�� OH� VHFUpWDLUH�G¶(WDW�DXSUqV�GX�PLQLVWUH�GH� OD� MHXQHVVH��
GHV�VSRUWV�HW�GH�O¶pGXFDWLRQ�SK\VLTXH�FKDUJp�GH�OD�MHXQHVVH��

��XQ�UHSUpVHQWDQW�GH�OD�FKDPEUH�GHV�GpSXWpV��

��XQ�UHSUpVHQWDQW�GH�OD�FKDPEUH�GHV�FRQVHLOOHUV��

�� OH� VHFUpWDLUH� JpQpUDO� GH� O¶XQLRQ� WXQLVLHQQH� GHV�
RUJDQLVDWLRQV�GH�OD�MHXQHVVH��

�� XQ� UHSUpVHQWDQW� GH� O¶REVHUYDWRLUH� QDWLRQDO� GH� OD�
MHXQHVVH��

��XQ� UHSUpVHQWDQW�GH� O¶RUJDQLVDWLRQ�GH� O¶pGXFDWLRQ�HW�GH�
OD�IDPLOOH��

�� XQ� UHSUpVHQWDQW� GH� FKDTXH� XQLRQ� UpJLRQDOH� GHV�
RUJDQLVDWLRQV�GH�OD�MHXQHVVH��

�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� JpQpUDOH� GHV� WUDYDLOOHXUV�
WXQLVLHQV��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GH�O¶LQGXVWULH��GX�
FRPPHUFH�HW�GH�O¶DUWLVDQDW��

�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� WXQLVLHQQH�GH� O¶DJULFXOWXUH�
HW�GH�OD�SrFKH��

�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� QDWLRQDOH� GH� OD� IHPPH�
WXQLVLHQQH��

��XQ�UHSUpVHQWDQW�GX�FHQWUH�G¶LQIRUPDWLRQ��GH�IRUPDWLRQ��
G¶pWXGHV�HW�GH�GRFXPHQWDWLRQ�VXU�OHV�DVVRFLDWLRQV��

��XQ�UHSUpVHQWDQW�GHV�MHXQHV�WXQLVLHQV�j�O¶pWUDQJHU��

/H�SUpVLGHQW�GX�FRQVHLO�SHXW�IDLUH�DSSHO�j�WRXWH�SHUVRQQH�
GRQW�OD�SUpVHQFH�HVW�MXJpH�XWLOH�SRXU�DVVLVWHU�DX[�WUDYDX[�GX�
FRQVHLO��

/HV� UHSUpVHQWDQWV� GHV� RUJDQLVDWLRQV� FLWpHV� DX� SUpVHQW�
DUWLFOH� VRQW� GpVLJQpV� SDU� DUUrWp� GX� 3UHPLHU� PLQLVWUH� VXU�
SURSRVLWLRQ�GHV�VWUXFWXUHV�FRQFHUQpHV��

$UWLFOH� �� �QRXYHDX��� �� /H� PLQLVWUH� GH� OD� MHXQHVVH�� GHV�

VSRUWV� HW� GH� O¶pGXFDWLRQ�SK\VLTXH� HVW� OH� UDSSRUWHXU� JpQpUDO�

GHV�WUDYDX[�GX�FRQVHLO��/D�GLUHFWLRQ�JpQpUDOH�GH�OD�MHXQHVVH�

DX� PLQLVWqUH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH� O¶pGXFDWLRQ�

SK\VLTXH�DVVXUH�OH�VHFUpWDULDW�GX�FRQVHLO��

$UW�������/H�WHUPH�©�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�

HW�GHV�ORLVLUV�ª�SUpYX�SDU�O¶DUWLFOH���GX�GpFUHW�Q���������GX�

��� DYULO� ����� VXVYLVp� HVW� UHPSODFp�SDU� OH� WHUPH�©�PLQLVWUH�

GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�O¶pGXFDWLRQ�SK\VLTXH�ª��

$UW����� ��/H�3UHPLHU�PLQLVWUH�HW� OHV�PLQLVWUHV�FRQFHUQpV�

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

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

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

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

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�VSRUWV��

9X� OH�GpFUHW�Q������������GX����DR�W�������FKDUJHDQW�
0DGDPH�)DWPD�&KHKEL� QpH�%RXJK]DOD�� DGPLQLVWUDWHXU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD� OpJLVODWLRQ� HW�
GX� FRQWHQWLHX[� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� MXULGLTXHV� DX�
PLQLVWqUH�GHV�VSRUWV��

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

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� � GHX[� GH� O¶DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp�
Q�� ������� GX� ��� MXLQ� ������ 0DGDPH� )DWPD� &KHKEL� QpH�
%RXJK]DOD�� VRXV�GLUHFWHXU� GH� OD� OpJLVODWLRQ� HW� GX�
FRQWHQWLHX[� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� MXULGLTXHV�� HVW�
DXWRULVpH�j�VLJQHU��SDU�GpOpJDWLRQ�GX�PLQLVWUH�GH�OD�MHXQHVVH��
GHV�VSRUWV�HW�GH�O¶pGXFDWLRQ�SK\VLTXH��WRXV�OHV�DFWHV�HQWUDQW�
GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FHSWLRQ� GHV� DFWHV� j�
FDUDFWqUH�UpJOHPHQWDLUH��

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

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

O
pGXFDWLRQ�SK\VLTXH�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

'pFUHW� Q� ���������� GX� �� MXLQ� ������ IL[DQW� OHV�
FRQGLWLRQV� GH� UHPSODFHPHQW� GHV� GLUHFWHXUV� GHV�
ODERUDWRLUHV�SULYpV�G¶DQDO\VHV�PpGLFDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q� ������GX���DR�W�������SRUWDQW�RUJDQLVDWLRQ�
GHV� SURIHVVLRQV� SKDUPDFHXWLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL�
O¶RQW�PRGLILpH� RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q� ������
GX���DR�W�������

9X�OD�ORL�Q� ������GX����PDUV�������UHODWLYH�j�O¶H[HUFLFH�
HW� j� O¶RUJDQLVDWLRQ� GHV� SURIHVVLRQV� GH� PpGHFLQ� HW� GH�
PpGHFLQ�GHQWLVWH��

9X� OD� ORL� Q� ���� ��� GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶H[HUFLFH� HW� j� O¶RUJDQLVDWLRQ� GH� OD� SURIHVVLRQ� GH�PpGHFLQ�
YpWpULQDLUH��

9X� OD� ORL� Q� �������� GX� ��� MXLQ� ������ UHODWLYH� DX[�
ODERUDWRLUHV�G¶DQDO\VHV�PpGLFDOHV�HW�QRWDPPHQW�VHV�DUWLFOHV�
���HW�����

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

9X� OH� GpFUHW� Q� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
FRGH�GH�GpRQWRORJLH�SKDUPDFHXWLTXH��

9X� OH�GpFUHW�Q� ��������GX���� IpYULHU������� UHODWLI�DX[�
FRQVHLOV�UpJLRQDX[�GH�O¶RUGUH�GHV�SKDUPDFLHQV��

9X�OH�GpFUHW�Q� ��������GX���QRYHPEUH�������UHODWLI�DX[�
FRQVHLOV�UpJLRQDX[�GH�O¶RUGUH�GHV�PpGHFLQV�HW�GH�O¶RUGUH�GHV�
PpGHFLQV�GHQWLVWHV��

9X�OH�GpFUHW�Q� ��������GX����PDL������SRUWDQW�FRGH�GH�
GpRQWRORJLH�PpGLFDOH��

9X�OH�GpFUHW�Q� ��������GX����RFWREUH�������UHODWLI�DX[�
FRQVHLOV�UpJLRQDX[�GH�O¶RUGUH�GHV�PpGHFLQV�YpWpULQDLUHV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
FRGH�GH�GpRQWRORJLH�GX�PpGHFLQ�YpWpULQDLUH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��7RXW� UHPSODFHPHQW�G¶XQ�GLUHFWHXU�GH�
ODERUDWRLUH�SULYp�G¶DQDO\VHV�PpGLFDOHV�SRXU�XQH�DEVHQFH�QH�
GpSDVVDQW� SDV� GHX[� PRLV�� SDU� SpULRGH� GH� ��� PRLV�� HVW�
VRXPLV� j� XQH� DXWRULVDWLRQ�SUpDODEOH�GX�FRQVHLO� UpJLRQDO�GH�
O¶RUGUH�GRQW�LO�UHOqYH��

/HGLW� FRQVHLO� GRLW� LQIRUPHU� OHV� VHUYLFHV� G¶LQVSHFWLRQ�
FRPSpWHQWV� GX� PLQLVWqUH� FRQFHUQp� GH� WRXWH� DXWRULVDWLRQ�
DFFRUGpH�j�FHW�HIIHW��

/H� GLUHFWHXU� GX� ODERUDWRLUH� FRQFHUQp� GRLW�� VDXI� HQ� FDV�
G¶HPSrFKHPHQW� LPSUpYX�� IDLUH� SDUYHQLU� VD� GHPDQGH� GH�
UHPSODFHPHQW� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ� DX� FRQVHLO� UpJLRQDO� GH� O¶RUGUH� GRQW� LO� UHOqYH� ���
MRXUV�DYDQW�OD�GDWH�GX�GpSDUW�HQ�FRQJp��,O�GRLW�HQ�DYLVHU��HQ�
PrPH� WHPSV�� OH� FRQVHLO� GH� O¶RUGUH� GRQW� UHOqYH� OH�
UHPSODoDQW��

/H�FRQVHLO� UpJLRQDO�GH� O¶RUGUH�FRQFHUQp�GRLW�VWDWXHU�VXU�
ODGLWH� GHPDQGH� GH� UHPSODFHPHQW� GDQV� XQ� GpODL�PD[LPXP�
GH� �� MRXUV� j� FRPSWHU� GH� VD� UpFHSWLRQ� HW� HQ� LQIRUPHU�
O¶LQWpUHVVp� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ��3DVVp�FH�GpODL��OH�VLOHQFH�GX�FRQVHLO�HVW�FRQVLGpUp�
FRPPH�XQH�DXWRULVDWLRQ�WDFLWH�GH�UHPSODFHPHQW��

/H� UHPSODFHPHQW� GRLW� rWUH� HIIHFWXp� VHORQ� O¶XQH� GHV�
PRGDOLWpV�VXLYDQWHV���

�� SDU� XQ� VSpFLDOLVWH� UHPSOLVVDQW� OHV� FRQGLWLRQV� UHTXLVHV�
SRXU�GLULJHU�OH�ODERUDWRLUH��

�� j� GpIDXW� G¶XQ� UHPSODoDQW� UpSRQGDQW� DX[� FRQGLWLRQV�
UHTXLVHV� SRXU� GLULJHU� OH� ODERUDWRLUH�� OH� UHPSODFHPHQW� HVW�
DVVXUp� SDU� XQ� GLUHFWHXU� GH� ODERUDWRLUH� SULYp� G¶DQDO\VHV�
PpGLFDOHV�GX�SURFKH�YRLVLQDJH�j�FRQGLWLRQ�TXH� OD�GLVWDQFH�
HQWUH�OHV�GHX[�ODERUDWRLUHV�Q¶H[FqGH�SDV����NLORPqWUHV�HW�j�
FRQGLWLRQ�TXH�OH�UHPSODoDQW�VRLW�GH�OD�PrPH�VSpFLDOLWp�TXH�
FHOOH� GX� GLUHFWHXU� UHPSODFp� HW� HQ� pWDW� G¶H[HUFHU�
HIIHFWLYHPHQW�OH�UHPSODFHPHQW��

$UW�� ��� �� 7RXW� UHPSODFHPHQW� G¶XQ� GLUHFWHXU� GH�
ODERUDWRLUH� SULYp� G¶DQDO\VHV� PpGLFDOHV� SRXU� XQH� DEVHQFH�
PRWLYpH� VXSpULHXUH� j� ��PRLV� HW� Q¶H[FpGDQW� SDV� XQ� DQ�� HVW�
VRXPLV� j� XQH� DXWRULVDWLRQ�SUpDODEOH�GX� FRQVHLO� QDWLRQDO� GH�
O¶RUGUH� GRQW� LO� UHOqYH�� DSUqV� DYLV� GX� FRQVHLO� UpJLRQDO� GH�
O¶RUGUH�WHUULWRULDOHPHQW�FRPSpWHQW��

/H� GLUHFWHXU� GX� ODERUDWRLUH� FRQFHUQp� GRLW�� VDXI� HQ� FDV�
G¶HPSrFKHPHQW� LPSUpYX�� IDLUH� SDUYHQLU� VD� GHPDQGH� GH�
UHPSODFHPHQW� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ� DX� FRQVHLO� QDWLRQDO� GH� O¶RUGUH� GRQW� LO� UHOqYH� ���
MRXUV�DYDQW�OD�GDWH�GX�GpSDUW�HQ�FRQJp��,O�GRLW�HQ�DYLVHU��HQ�
PrPH� WHPSV�� OH� FRQVHLO� QDWLRQDO� GH� O¶RUGUH� GRQW� UHOqYH� OH�
UHPSODoDQW��
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/H�FRQVHLO�QDWLRQDO�GH� O¶RUGUH�FRQFHUQp�GRLW� VWDWXHU�VXU�

OD� GHPDQGH� GH� UHPSODFHPHQW� VXVYLVpH� GDQV� XQ� GpODL�

PD[LPXP� GH� �� MRXUV� j� FRPSWHU� GH� VD� UpFHSWLRQ� HW� HQ�

LQIRUPHU�O¶LQWpUHVVp�SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�

UpFHSWLRQ��3DVVp�FH�GpODL��OH�VLOHQFH�GX�FRQVHLO�HVW�FRQVLGpUp�

FRPPH�XQH�DXWRULVDWLRQ�WDFLWH�GH�UHPSODFHPHQW��

&H� UHPSODFHPHQW� GRLW� rWUH� DVVXUp� SDU� XQ� VSpFLDOLVWH�

UHPSOLVVDQW� OHV� FRQGLWLRQV� UHTXLVHV� SRXU� GLULJHU� OH�

ODERUDWRLUH��

&HWWH� DXWRULVDWLRQ� Q¶HVW� DFFRUGpH� TXH� VL� OH� UHPSODoDQW�

V¶HQJDJH� j� Q¶H[HUFHU� DXFXQH� DXWUH� DFWLYLWp� SHQGDQW� OD�

SpULRGH� GH� UHPSODFHPHQW�� (OOH� QH� SHXW� rWUH� UHQRXYHOpH�

TX¶XQH�VHXOH�IRLV�HW�GDQV�OHV�PrPHV�FRQGLWLRQV��

/H� FRQVHLO� QDWLRQDO� GH� O¶RUGUH� FRQFHUQp� GRLW� LQIRUPHU�

VDQV�GpODL�OHV�VHUYLFHV�G¶LQVSHFWLRQ�FRPSpWHQWV�GX�PLQLVWqUH�

FRQFHUQp�GH�WRXWH�DXWRULVDWLRQ�DFFRUGpH�j�FHW�HIIHW��

$UW�� ��� �� 3RXU� OHV� FDV� YLVpV� GDQV� OHV� DUWLFOHV� �� HW� �� GX�
SUpVHQW� GpFUHW�� OD� GHPDQGH� G¶DEVHQFH� GRLW� PHQWLRQQHU� OHV�
QRP�� SUpQRP�� DGUHVVH� GX� UHPSODoDQW� HW� rWUH� DFFRPSDJQpH�
GHV�SLqFHV�MXVWLILDQW�VD�TXDOLILFDWLRQ��

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

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
120,1$7,216�

3DU�GpFUHW�Q������������GX���MXLQ�������

6RQW� QRPPpV� j� FRPSWHU� GX��� MDQYLHU�������PDvWUHV�GH�
FRQIpUHQFHV� DJUpJpV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ� PpGHFLQH��
OHV� DVVLVWDQWV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ� PpGHFLQH� HW� OHV�
PpGHFLQV�GHV�K{SLWDX[�GRQW�OHV�QRPV�VXLYHQW���

�

1RP�HW�SUpQRP� 6SpFLDOLWp� )DFXOWp�GH�PpGHFLQH�

.KDUIL�0RQLD�pSRXVH�6OLP� 'HUPDWRORJLH� 7XQLV�

*KRXERQWQL�$KPHG� 0DODGLHV�LQIHFWLHXVHV� 7XQLV�

%DWWLNK�0RKDPHG�+HIGKL� 3QHXPRORJLH� 0RQDVWLU�

$\DGL�+DMHU�pSRXVH�&KDkEqQH� 3QHXPRORJLH� 6ID[�

0KLUL�1DGLD�pSRXVH�%HQ�5KRXPD� 3QHXPRORJLH� 7XQLV�

'RXLN�/HLOD�pSRXVH�*KDUEL� 3QHXPRORJLH� 7XQLV�

6NKLUL�+DELE� 1pSKURORJLH� 0RQDVWLU�

*DUJRXUL�'DOLOD�pSRXVH�0WLPHW� *DVWUR�HQWHURORJLH� 7XQLV�

2XDQQHV�/DPLD�pSRXVH�%HVEHV� 5pDQLPDWLRQ�PpGLFDOH� 0RQDVWLU�

%RXWLED�,OKHP�pSRXVH�%HQ�%RXEDNHU � %LRORJLH�PpGLFDOH�RSWLRQ�PLFURELRORJLH � 7XQLV�

%RXDOOHJXH�2OID�pSRXVH�.RXGLD� %LRORJLH�PpGLFDOH�RSWLRQ�PLFURELRORJLH � 6RXVVH�

-DPRXVVL�.DPHO� %LRORJLH�PpGLFDOH�RSWLRQ�ELRFKLPLH � 6ID[�

0HED]Dk�0RKDPHG�6DPL� $QHVWKpVLH�UpDQLPDWLRQ� 7XQLV�

*UDWL�/RWIL� $QHVWKpVLH�UpDQLPDWLRQ� 0RQDVWLU�

0UDG�.DULPD� $QDWRPLH�HW�F\WRORJLH�SDWKRORJLTXHV � 7XQLV�

.ULFKHQH�6DORXD�pSRXVH�0DNQL� $QDWRPLH�HW�F\WRORJLH�SDWKRORJLTXHV � 6ID[�

0QLI�=HLQHE�pSRXVH�$\DGL� ,PDJHULH�PpGLFDOH� 6ID[�

6RXLL�0DVVDUUD�pSRXVH�0KLUL� ,PDJHULH�PpGLFDOH� 6RXVVH�

1HML�6RQLD�pSRXVH�1HIDk� ,PDJHULH�PpGLFDOH� 7XQLV�

6KLOL�6DUUD�pSRXVH�%ULNL� ,PDJHULH�PpGLFDOH� 6RXVVH�

-OLGL�6DLG� &KLUXUJLH�SpGLDWULTXH� 7XQLV�

.DOOHO�-DOHO� &KLUXUJLH�QHXURORJLTXH� 7XQLV�

0RDOOD�5LDGK� &KLUXUJLH�SODVWLTXH��UpSDUDWULFH�HW�HVWKpWLTXH � 7XQLV�

+RXLPOL�6DUUD�pSRXVH�&KDUIHGGLQH� &KLUXUJLH�SODVWLTXH��UpSDUDWULFH�HW�HVWKpWLTXH � 0RQDVWLU�

%HQ�7HPLPH�/DVVkDG� &KLUXUJLH�JpQpUDOH� 7XQLV�

<RXVVHI�6DEUL� &KLUXUJLH�JpQpUDOH� 6RXVVH�

+HODOL�.DPHO� &KLUXUJLH�JpQpUDOH� 0RQDVWLU�

.RXEDk�0XVWDSKD� &KLUXUJLH�RUWKRSpGLTXH�HW�7UDXPDWRORJLTX H� 0RQDVWLU�

6PLGD�0DKPRXG� &KLUXUJLH�RUWKRSpGLTXH�HW�WUDXPDWRORJLTXH � 7XQLV�
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1RP�HW�SUpQRP� 6SpFLDOLWp� )DFXOWp�GH�PpGHFLQH�

.KRUEL�$GHO� &KLUXUJLH�RUWKRSpGLTXH�HW�WUDXPDWRORJLTXH � 7XQLV�

%HQ�/HWDLI�1DMHK�pSRXVH�0KDGKEL� 2�5�/�� 7XQLV�

)LWRXUL�=RKUD� 3pGLDWULH� 7XQLV�

*KHGLUD�/HLOD�pSRXVH�%HVEHV� 3pGLDWULH� 0RQDVWLU�

7EDUNL�0ODLNL�,EUDKLP� 3pGLDWULH� 6RXVVH�

&KRXFKHQH�&KRNUL� 3pGLDWULH� 6ID[�

%HQ�+DVVLQH�/DPLD�pSRXVH�-HUEL � 0pGHFLQH�LQWHUQH� 7XQLV�

'DEEDEL�)DWHQ�pSRXVH�7DEND� 0pGHFLQH�GH�WUDYDLO� 6RXVVH�

.KDOIDOODK�7DRXILN� 0pGHFLQH�GH�WUDYDLO� 0RQDVWLU�

%HOWDLHI�2PDU� 2SKWDOPRORJLH� 7XQLV�

.DUUD\�)DWKL� 6WRPDWRORJLH�HW�FKLUXUJLH�PD[LOOR �IDFLDOH� 6ID[�

*XHUPD]L�0RKDPHG�%HQ�$EGHOKDPLG� 0pGHFLQH�SK\VLTXH��UppGXFDWLRQ�HW�UpDGDSWDWLRQ�IRQFWLRQQHOOH � 6ID[�

.UDLHP�-DPHO� *\QpFRORJLH�REVWpWULTXH� 7XQLV�

%RXJKL]HQH�6DVVL� *\QpFRORJLH�REVWpWULTXH� 6RXVVH�

*XHUPD]L�0RKDPHG�%HQ�0RKDPHG� *\QpFRORJLH�REVWpWULTXH� 6ID[�

1DFHI�)DWKL� 3V\FKLDWULH� 7XQLV�

%HQ�$EGHOOD]L]�$KPHG� 0pGHFLQH�SUpYHQWLYH�HW�FRPPXQDXWDLUH � 6RXVVH�

$MLQD�0RXQLU� +LVWR�HPEU\RORJLH� 6RXVVH�

%HOKDGM�$OL�+HQGD�pSRXVH�5DLV� &DUFLQRORJLH�PpGLFDOH� 7XQLV�

=RXDRXL�7DLHE� $QDWRPLH� 7XQLV�

%HQ�7DkULWH�&KRNUL� 5KXPDWRORJLH� 7XQLV�

6DKOL�+HOD�pSRXVH�6UDLUL� 5KXPDWRORJLH� 0RQDVWLU�

0QLI�0RXQD�pSRXVH�)HNL� (QGRFULQRORJLH� 6ID[�

.DQRXQ�)DRX]L� (QGRFULQRORJLH� 7XQLV�

%OLEHFK�6RQLD�pSRXVH�%HQ�$PLUD� 3pGLDWULH�RSWLRQ�QpRQDWRORJLH�

$EGHOOD]L]�2XPD\D� 3V\FKLDWULH�

+DPGL�0RXQLU� &KLUXUJLH�RUWKRSpGLTXH�HW�WUDXPDWRORJLTXH �

-HEDOL�0RKDPHG�$GHO� $QHVWKpVLH�UpDQLPDWLRQ�

(VVDLHV�2OID�pSRXVH�%HGRXL� (QGRFULQRORJLH�

3RXU�OHV�FHQWUHV�

KRVSLWDOR�XQLYHUVLWDLUHV�

UHOHYDQW�GX�PLQLVWqUH�GH�

OD�GpIHQVH�QDWLRQDOH�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX���MXLQ�������

/H� GRFWHXU� *DQQRXQL� $PRU�� SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� j�

O¶K{SLWDO�)DWWRXPD�%RXUJXLED�GH�0RQDVWLU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G¶XQH�DQQpH��j�FRPSWHU�GX��HU�MXLQ�������

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6��

'(�/$�62/,'$5,7(�

(7�'(6�781,6,(16�$�/
(75$1*(5�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU�0DMLG�(OODIL�� DGPLQLVWUDWHXU�GX� VHUYLFH� VRFLDO�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH� OD�GLYLVLRQ�GH� OD�SURPRWLRQ�

VRFLDOH�j�OD�GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU�GH�.DLURXDQ��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ O¶LQWpUHVVp� EpQpILFLH� GHV�

LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�XQ�VRXV�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��
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0,1,67(5(�'(�/
(16(,*1(0(17��

683(5,(85�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU�-DPHOHGGLQH�)HQQLUD��DQDO\VWH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�VHFUpWDLUH�G¶pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�HW�
GH�UHFKHUFKH�j�O¶pFROH�VXSpULHXUH�GHV�VFLHQFHV�pFRQRPLTXHV�HW�FRPPHUFLDOHV�GH�7XQLV��

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� 6DPL� .KHGKLUL�� PDvWUH� GH� FRQIpUHQFHV�� HVW� QRPPp� SURIHVVHXU� GH� O¶HQVHLJQHPHQW� VXSpULHXU� HQ� PpWKRGHV�
TXDQWLWDWLYHV�j�OD�IDFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�7XQLV��j�FRPSWHU�GX���MDQYLHU�������

3DU�GpFUHW�Q������������GX���MXLQ�������

/HV�GHX[�PDvWUHV�DVVLVWDQWV��GRQW�OHV�QRPV�VXLYHQW��VRQW�QRPPpV�PDvWUHV�GH�FRQIpUHQFHV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

1RP�HW�SUpQRP� $IIHFWDWLRQ� 'LVFLSOLQH� 'DWH�GH�QRPLQDWLRQ�

+DIHGK�%HQ�$EGHQQHEL� )DFXOWp�GH�GURLW� HW� GHV� VFLHQFHV� pFRQRPLTXHV�HW�

SROLWLTXHV�GH�6RXVVH�

6FLHQFHV�pFRQRPLTXHV� �����������

7DUHN�%HQ�$PHXU� (FROH�QDWLRQDOH�G¶LQJpQLHXUV�GH�0RQDVWLU � *pQLH�PpFDQLTXH� �����������

�

3DU�GpFUHW�Q������������GX���MXLQ�������

/HV�PDvWUHV�DVVLVWDQWV��GRQW�OHV�QRPV�VXLYHQW��VRQW�QRPPpV�PDvWUHV�GH�FRQIpUHQFHV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

1RP�HW�SUpQRP� $IIHFWDWLRQ� 'LVFLSOLQH� 'DWH�GH�QRPLQDWLRQ�

$EGHOD]L]�*KDUEL� )DFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�7XQLV � 6FLHQFHV�pFRQRPLTXHV� �����������

6DPL�%LEL� )DFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�7XQLV � 6FLHQFHV�pFRQRPLTXHV� �����������

.DPLOLD�%DKLD�pSRXVH�7DQDEHQH� )DFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�7XQLV � *HVWLRQ� �����������

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� -DPHOHGGLQH� *KDUEL�� PDvWUH� DVVLVWDQW� GH�
O¶HQVHLJQHPHQW�VXSpULHXU��HVW�QRPPp�PDvWUH�GH�FRQIpUHQFHV�
HQ� JHVWLRQ� j� OD� IDFXOWp� GHV� VFLHQFHV� MXULGLTXHV� HW�
pFRQRPLTXHV� HW� GH� JHVWLRQ� GH� -HQGRXED�� j� FRPSWHU� GX� ���
GpFHPEUH�������

� �

�

0,1,67(5(�'(�/$�5(&+(5&+(�

6&,(17,),48(��'(�/$�7(&+12/2*,(�(7�

'8�'(9(/233(0(17�'(6�&203(7(1&(6�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX�
GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��
GH�OD�WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

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

9X�OD�ORL�G¶RULHQWDWLRQ�Q� �����GX����MDQYLHU�������UHODWLYH�
j�OD�UHFKHUFKH�VFLHQWLILTXH�HW�DX�GpYHORSSHPHQW�WHFKQRORJLTXH��
WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q� �������� GX� ���
MXLOOHW������HW�OD�ORL�Q���������GX���MXLQ�������

9X�OH�GpFUHW�Q� �������GX���PDL�������IL[DQW�OH�UpJLPH�
DSSOLFDEOH�DX[�FKDUJpV�GH�PLVVLRQ�GHV�FDELQHWV�PLQLVWpULHOV�
WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q� ����������GX����PDL�������

9X�OH�GpFUHW�Q� �������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G¶DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV� G¶DGPLQLVWUDWLRQ� FHQWUDOH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q� ��������GX����VHSWHPEUH������HW�
OH�GpFUHW�Q� ����������GX����QRYHPEUH�������

9X�OH�GpFUHW�Q� ��������GX����GpFHPEUH�������IL[DQW�OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ� GHV� DUFKLYHV�
FRXUDQWHV� HW� DUFKLYHV� LQWHUPpGLDLUHV�� GH� WUL� HW� pOLPLQDWLRQ�
GHV� DUFKLYHV�� GX� YHUVHPHQW� GHV� DUFKLYHV� HW� GH� OD�
FRPPXQLFDWLRQ� GHV� DUFKLYHV� SXEOLTXHV�� WHO� TXH�PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV� VHUYLFHV� UHOHYDQW�GX� VHFUpWDLUH�G¶(WDW�DXSUqV�
GX�3UHPLHU�PLQLVWUH�FKDUJp�GH�OD�UHFKHUFKH�VFLHQWLILTXH��

9X� OH� GpFUHW� Q� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� GHV� EXUHDX[� GHV� UHODWLRQV� DYHF� OH� FLWR\HQ�� WHO� TXH�
PRGLILp�SDU�OH�GpFUHW�Q� ��������GX����QRYHPEUH������HW�OH�
GpFUHW�Q��������� GX����PDL�������

9X� OH� GpFUHW� Q� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�
FRQWHQX� GHV� SODQV� GH�PLVH� j� QLYHDX� GH� O¶DGPLQLVWUDWLRQ� HW�
OHV�PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

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

9X�OH�GpFUHW�Q���������� GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�OD�
WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��
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9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

',6326,7,216�*(1(5$/(6�

$UWLFOH�3UHPLHU���2XWUH�OH�FRPLWp�VXSpULHXU�GX�PLQLVWqUH��
HW� OD� FRQIpUHQFH� GH� GLUHFWLRQ�� OH�PLQLVWqUH� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV�FRPSUHQG���

��OH�FDELQHW��

��O¶LQVSHFWLRQ�JpQpUDOH��

��OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV��

��OHV�VHUYLFHV�VSpFLILTXHV��

$UW������/H�FRPLWp�VXSpULHXU�GX�PLQLVWqUH�GH�OD�UHFKHUFKH�
VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV�HVW�XQ�RUJDQH�FRQVXOWDWLI�TXL�DVVLVWH�OH�PLQLVWUH�
GDQV� O¶pWXGH� GH� WRXWHV� TXHVWLRQV� TXH� FHOXL�FL� MXJH� XWLOH� GH�
OXL�VRXPHWWUH��QRWDPPHQW�HQ�PDWLqUH�GH���

��pODERUDWLRQ�GHV�SODQV��

��FRRUGLQDWLRQ�HQWUH� OHV�GLIIpUHQWV�SURJUDPPHV�G¶DFWLRQ�
GX�PLQLVWqUH��

�� SROLWLTXH� GH� IRUPDWLRQ� HW� GH� SHUIHFWLRQQHPHQW� GHV�
FDGUHV�HW�DJHQWV�GX�PLQLVWqUH��

�� RUJDQLVDWLRQ� HW� HPSORL� GHV� UHVVRXUFHV� PDWpULHOOHV� HW�
KXPDLQHV��

/H�FRPLWp�VXSpULHXU�GX�PLQLVWqUH�VH�UpXQLW�j�OD�GHPDQGH�
GX�PLQLVWUH�HW�VRXV�VD�SUpVLGHQFH��

,O�FRPSUHQG���

��OH�FKHI�GX�FDELQHW��

��O¶LQVSHFWHXU�JpQpUDO��

��OH�GLUHFWHXU�JpQpUDO�GHV�VHUYLFHV�FRPPXQV��

�� OHV� UHVSRQVDEOHV�GHV�VHUYLFHV�VSpFLILTXHV�HW� WRXW�DXWUH�
UHVSRQVDEOH�GRQW�OD�SDUWLFLSDWLRQ�HVW�MXJpH�XWLOH��

$UW�� ��� �� /D� FRQIpUHQFH� GH� GLUHFWLRQ� FRQVWLWXH� XQH�
LQVWDQFH�GH�UpIOH[LRQ�HW�G¶LQIRUPDWLRQ�VXU�O¶DFWLRQ�JpQpUDOH�
GX�PLQLVWqUH�HW�OHV�TXHVWLRQV�G¶LQWpUrW�JpQpUDO��

/D�FRQIpUHQFH�GH�GLUHFWLRQ�VH�UpXQLW�VXU�FRQYRFDWLRQ�GX�
PLQLVWUH�� HOOH� H[DPLQH�SpULRGLTXHPHQW� O¶pWDW�G¶DYDQFHPHQW�
GHV� WUDYDX[� GX�PLQLVWqUH� HW� OHV� GRVVLHUV� LPSRUWDQWV� TXL� OXL�
VRQW�VRXPLV��

/D�FRQIpUHQFH�GH�GLUHFWLRQ�JURXSH�VRXV�OD�SUpVLGHQFH�GX�
PLQLVWUH� RX� GH� VRQ� UHSUpVHQWDQW� GpVLJQp�� OHV� GLUHFWHXUV�
JpQpUDX[�� GLUHFWHXUV� HW� OHV� SULQFLSDX[� UHVSRQVDEOHV� GX�
PLQLVWqUH� HW� WRXWH� DXWUH� SHUVRQQH� GRQW� OD� SDUWLFLSDWLRQ� HVW�
MXJpH�XWLOH�SRXU�O¶pWXGH�GHV�VXMHWV�LQVFULWV�j�O¶RUGUH�GX�MRXU��

&+$3,75(�,,�

/(�&$%,1(7�

$UW�� ��� ��/H�FDELQHW� DFFRPSOLW� WRXWHV� OHV� DFWLRQV�TXH� OH�
PLQLVWUH� OXL� FRQILH�� /H� FDELQHW� D� SRXU� PLVVLRQ�
SULQFLSDOHPHQW���

�� GH� WHQLU� OH�PLQLVWUH� LQIRUPp� GH� O¶DFWLYLWp� JpQpUDOH� GX�
PLQLVWqUH��

�� G¶DVVXUHU� OD� UHODWLRQ� HW� OD� FRRUGLQDWLRQ� HQWUH� OHV�
GLIIpUHQWV�RUJDQHV�GX�PLQLVWqUH��

��G¶DVVXUHU�OHV�UHODWLRQV�DYHF�OHV�RUJDQLVPHV�RIILFLHOV��OHV�
RUJDQLVDWLRQV�QDWLRQDOHV�HW�OHV�PpGLDV��

�� GH� VXSHUYLVHU�� FRQWU{OHU� HW� VXLYUH� OHV� DFWLRQV� GHV�
VWUXFWXUHV�TXL�OXL�VRQW�GLUHFWHPHQW�UDWWDFKpHV��

/H�FDELQHW� HVW�GLULJp�SDU�XQ�FKHI�GH�FDELQHW�DVVLVWp�SDU�
GHV�FKDUJpV�GH�PLVVLRQ�RX�GHV�DWWDFKpV�GH�FDELQHW��

$UW�� ��� �� 6RQW� UDWWDFKpHV� DX� FDELQHW�� OHV� VWUXFWXUHV�
VXLYDQWHV���

����OH�EXUHDX�G¶RUGUH�FHQWUDO��

�� �� /H� EXUHDX� GHV� pWXGHV� SURVSHFWLYHV�� GH� OD�
SODQLILFDWLRQ�HW�GHV�VWDWLVWLTXHV��

�� �� OH� EXUHDX� GH� O¶LQIRUPDWLRQ�� GH� O¶DFFXHLO� HW� GHV�
UHODWLRQV�SXEOLTXHV��

�� �� OH� EXUHDX� GX� VXLYL� GHV� GpFLVLRQV� GX� FRQVHLO� GHV�
PLQLVWUHV��GHV�FRQVHLOV�PLQLVWpULHOV�UHVWUHLQWV�HW�GHV�FRQVHLOV�
LQWHUPLQLVWpULHOV��

����OH�EXUHDX�GHV�UHODWLRQV�DYHF�OH�FLWR\HQ��

����OH�EXUHDX�GHV�FRPPXQLFDWLRQV�QXPpULTXHV��

�� �� OH� EXUHDX� G¶LPSOLFDWLRQ� HW� G¶HQFDGUHPHQW� GHV�
FRPSpWHQFHV�VFLHQWLILTXHV��

$UW�������/H�EXUHDX�G¶RUGUH�FHQWUDO�HVW�FKDUJp�QRWDPPHQW�
GH���

�� OD�UpFHSWLRQ��GH�O¶H[SpGLWLRQ�HW�GH�O¶HQUHJLVWUHPHQW�GX�
FRXUULHU��

��OD�YHQWLODWLRQ�HW�GX�VXLYL�GX�FRXUULHU��

/H� EXUHDX� G¶RUGUH� FHQWUDO� HVW� GLULJp� SDU� XQ� FKHI� GH�
VHUYLFH�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�� ��� �� /H� EXUHDX� GHV� pWXGHV� SURVSHFWLYHV�� GH� OD�
SODQLILFDWLRQ�HW�GHV�VWDWLVWLTXHV�HVW�FKDUJp�QRWDPPHQW�GH���

�� OD� SDUWLFLSDWLRQ� GDQV� O¶pODERUDWLRQ� GHV� VWUDWpJLHV�
JpQpUDOHV�GX�PLQLVWqUH��

�� OD� SUpSDUDWLRQ� HW� OH� VXLYL� GH� O¶H[pFXWLRQ� GX� EXGJHW�

KRUL]RQWDO�GH�OD�UHFKHUFKH�VFLHQWLILTXH�HQ�FRRUGLQDWLRQ�DYHF�

OHV�PLQLVWqUHV�FRQFHUQpV��

�� O¶pODERUDWLRQ� GHV� pWXGHV� SURVSHFWLYHV� GDQV� OHV�
GRPDLQHV� UHODWLIV� j� OD� UHFKHUFKH� VFLHQWLILTXH�� O¶LQQRYDWLRQ�
WHFKQRORJLTXH�HW�OH�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

�� O¶pODERUDWLRQ�� OH� VXLYL� HW� O¶pYDOXDWLRQ� GHV� SODQV� GH�
GpYHORSSHPHQW�UHOHYDQW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH��HW�GH�
SURSRVHU� OHV� SURMHWV� HW� SURJUDPPHV� j� LQVFULUH� GDQV� FHV�
SODQV��

�� OD� FROOHFWH�� O¶DQDO\VH� HW� OD� GLIIXVLRQ� GHV� VWDWLVWLTXHV�
UHODWLYHV� DX� V\VWqPH� QDWLRQDO� GH� OD� UHFKHUFKH� VFLHQWLILTXH��
GH� O¶LQQRYDWLRQ� WHFKQRORJLTXH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV��

/H�EXUHDX�GHV�pWXGHV�SURVSHFWLYHV��GH�OD�SODQLILFDWLRQ�HW�
GHV�VWDWLVWLTXHV�HVW�GLULJp�SDU�XQ�PHPEUH�GX�FDELQHW�DVVLVWp�
SDU� XQ� GLUHFWHXU� G¶DGPLQLVWUDWLRQ� FHQWUDOH�� GHX[� VRXV�
GLUHFWHXUV� G¶DGPLQLVWUDWLRQ� FHQWUDOH� HW� XQ� FKHI� GH� VHUYLFH�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�������/H�EXUHDX�GH�O¶LQIRUPDWLRQ��GH�O¶DFFXHLO�HW�GHV�

UHODWLRQV�SXEOLTXHV�HVW�FKDUJp�QRWDPPHQW�GH���

��OD�PLVH�HQ�SODFH�HW�O¶RUJDQLVDWLRQ�GHV�UHODWLRQV�DYHF�OHV�
PpGLDV��

�� OD� FROOHFWH�� O¶DQDO\VH� HW� OD� GLIIXVLRQ� GHV� GRQQpHV� GH�
SUHVVH�FRQFHUQDQW�OHV�DFWLYLWpV�GX�PLQLVWqUH��

�� OD� SURPRWLRQ� GH� OD� FRPPXQLFDWLRQ� j� O¶LQWpULHXU� GX�
PLQLVWqUH��
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��DVVXUHU�O¶DFFXHLO�HW�OHV�UHODWLRQV�SXEOLTXHV��

/H� EXUHDX� GH� O¶LQIRUPDWLRQ�� GH� O¶DFFXHLO� HW� OHV� UHODWLRQV�
SXEOLTXHV�HVW�GLULJp�SDU�XQ�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�������/H�EXUHDX�GX�VXLYL�GHV�GpFLVLRQV�GX�FRQVHLO�GHV�
PLQLVWUHV��GHV�FRQVHLOV�PLQLVWpULHOV�UHVWUHLQWV�HW�GHV�FRQVHLOV�
LQWHUPLQLVWpULHOV�HVW�FKDUJp��QRWDPPHQW�GH���

�� YHLOOHU� j� OD� SUpSDUDWLRQ� GHV� GRVVLHUV� UHODWLIV� DX[�
FRQVHLOV�PLQLVWpULHOV��

�� VXLYUH� OD� PLVH� HQ� RHXYUH� GHV� GpFLVLRQV� GHV� FRQVHLOV�
PLQLVWpULHOV� FRQFHUQDQW� OHV� DFWLYLWpV� GX� PLQLVWqUH� HW� GHV�
RUJDQLVPHV�TXL�HQ�UHOqYHQW��

�� pWDEOLU� GHV� UDSSRUWV� SpULRGLTXHV� VXU� O¶DSSOLFDWLRQ�
GHVGLWHV�GpFLVLRQV��

/H� EXUHDX� GX� VXLYL� GHV� GpFLVLRQV� GX� FRQVHLO� GHV�
PLQLVWUHV��GHV�FRQVHLOV�PLQLVWpULHOV�UHVWUHLQWV�HW�GHV�FRQVHLOV�
LQWHUPLQLVWpULHOV�HVW�GLULJp�SDU�XQ�PHPEUH�GX�FDELQHW��

$UW�� ���� �� /H� EXUHDX� GHV� UHODWLRQV� DYHF� OH� FLWR\HQ� HVW�
FKDUJp�QRWDPPHQW���

�� G¶DFFXHLOOLU� OHV� FLWR\HQV��GH� UHFHYRLU� OHXUV� UHTXrWHV�HW�
GH�OHV�LQVWUXLUH�HQ�FROODERUDWLRQ�DYHF�OHV�VHUYLFHV�FRQFHUQpV�
HQ�YXH�GH�OHXU�WURXYHU�OHV�VROXWLRQV�DSSURSULpHV��

�� GH� UpSRQGUH� DX[� FLWR\HQV� GLUHFWHPHQW� RX� SDU�
FRUUHVSRQGDQFH��

��GH�UHQVHLJQHU�OHV�FLWR\HQV�VXU�OHV�SURFpGXUHV�HW�IRUPDOLWpV�
DGPLQLVWUDWLYHV� FRQFHUQDQW� O¶RFWURL� GHV� GLYHUVHV� SUHVWDWLRQV�
GLUHFWHPHQW��SDU�FRUUHVSRQGDQFH�RX�SDU�WpOpSKRQH��

�� GH� FHQWUDOLVHU� HW� G¶pWXGLHU� OHV� GRVVLHUV� pPDQDQW� GX�
PpGLDWHXU� DGPLQLVWUDWLI� DLQVL� TXH� OD� FRRUGLQDWLRQ� DYHF� OHV�
GLIIpUHQWV� VHUYLFHV� GX� PLQLVWqUH� HQ� YXH� GH� WURXYHU� OHV�
VROXWLRQV�DGpTXDWHV�j�FHV�GRVVLHUV��

�� GH� GpFHOHU� j� WUDYHUV� XQH� DQDO\VH� DSSURIRQGLH� GHV�
UHTXrWHV� GHV� FLWR\HQV�� OHV� ORXUGHXUV� HW� FRPSOLFDWLRQV� DX�
QLYHDX� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� HW� GH� SURSRVHU� OHV�
UpIRUPHV�VXVFHSWLEOHV�GH�OHV�VXUPRQWHU��

/H� UHVSRQVDEOH�GX�EXUHDX�GHV� UHODWLRQV�DYHF� OH� FLWR\HQ�
HVW�QRPPp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH���GX�
GpFUHW�Q�����O�����GX����MXLOOHW������VXVYLVp��

$UW��������/H�EXUHDX�GH�OD�FRPPXQLFDWLRQ�QXPpULTXH�HVW�
FKDUJp��QRWDPPHQW���

��GX�VXLYL�GH�O¶LQWUDQHW�GHV�pWDEOLVVHPHQWV�HW�HQWUHSULVHV�
SXEOLFV�HW�GHV�VWUXFWXUHV�UHOHYDQW�GX�PLQLVWqUH��

�� GX� VXLYL� GH� OD� PLVH� HQ� SODFH� HW� OD� PDLQWHQDQFH� GX�
UpVHDX� IpGpUp� GH� OD� UHFKHUFKH� HQ� FRRUGLQDWLRQ� DYHF� OHV�
PLQLVWqUHV�FRQFHUQpV��

��OH�VXLYL�GH�O¶pYROXWLRQ�GHV�QRXYHOOHV�WHFKQRORJLHV�GDQV�
OH�GRPDLQH�GH�OD�FRPPXQLFDWLRQ�QXPpULTXH��

/H�EXUHDX�GH�OD�FRPPXQLFDWLRQ�QXPpULTXH�HVW�GLULJp�SDU�
XQ�PHPEUH�GX�FDELQHW��

$UW��������/H�EXUHDX�G¶LPSOLFDWLRQ�HW�G¶HQFDGUHPHQW�GHV�
FRPSpWHQFHV�VFLHQWLILTXHV�HVW�FKDUJp�QRWDPPHQW�GH���

�� O¶LPSOLFDWLRQ� HW� O¶HQFDGUHPHQW� GHV� FRPSpWHQFHV�
VFLHQWLILTXHV�QDWLRQDOHV�j�O¶pWUDQJHU��

�� O¶pWDEOLVVHPHQW� GHV� OLHQV� HQWUH� OHV� FRPSpWHQFHV�
VFLHQWLILTXHV�QDWLRQDOHV�HW�FHOOHV�j�O¶pWUDQJHU��

�� OD� FRQVROLGDWLRQ� HW� OH� VXLYL� GHV� DFWLYLWpV� GHV�
DVVRFLDWLRQV� VFLHQWLILTXHV� GHV� 7XQLVLHQV� j� O¶LQWpULHXU� HW� j�
O¶H[WpULHXU�GX�SD\V��

/H� EXUHDX� G¶LPSOLFDWLRQ� HW� G¶HQFDGUHPHQW� GHV�
FRPSpWHQFHV� VFLHQWLILTXHV� HVW� GLULJp� SDU� XQ� PHPEUH� GX�
FDELQHW��

&+$3,75(�,,,�
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$UW�� ���� �� /¶LQVSHFWLRQ� JpQpUDOH� GX� PLQLVWqUH� GH� OD�
UHFKHUFKH� VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX�
GpYHORSSHPHQW�GHV�FRPSpWHQFHV�HVW�FKDUJpH��VRXV�O¶DXWRULWp�
GX� PLQLVWUH�� GX� FRQWU{OH� GH� OD� JHVWLRQ� DGPLQLVWUDWLYH��
ILQDQFLqUH�HW� WHFKQLTXH�GH� O¶HQVHPEOH�GHV�VHUYLFHV�UHOHYDQW�
GX�PLQLVWqUH��GHV�RUJDQLVPHV�HW�GHV�HQWUHSULVHV�VRXV�WXWHOOH��
(OOH�HVW�FKDUJpH�QRWDPPHQW���

�� G¶HIIHFWXHU� WRXWH� PLVVLRQ� GH� FRQWU{OH� RX� G¶HQTXrWH�

SDUWLFXOLqUH�j�FDUDFWqUH�DGPLQLVWUDWLI��ILQDQFLHU�RX�WHFKQLTXH�

WHQGDQW� QRWDPPHQW� j� V¶DVVXUHU� GH� OD� OpJDOLWp� GHV� DFWHV� GH�

JHVWLRQ��G¶pYDOXHU�OD�JHVWLRQ�HW�G¶DPpOLRUHU�OHV�FLUFXLWV�HW�OHV�

PR\HQV�G¶DFWLRQ�GHV�VHUYLFHV�GX�PLQLVWqUH�HQ�YXH�GH�UpGXLUH�

OHV�FR�WV�GH�IRQFWLRQQHPHQW��

��G¶HQWUHSUHQGUH�WRXWHV�PLVVLRQV�RX�HQTXrWHV�TXL�OXL�VRQW�
FRQILpHV�SDU�OH�PLQLVWUH��

�� G¶pWDEOLU� GHV� UDSSRUWV� IDLVDQW� pWDW� GHV� UpVXOWDV� GH� FHV�
PLVVLRQV� HW� HQTXrWHV� j� OD� ILQ� GH� FKDTXH� LQVSHFWLRQ� HW� OHV�
VRXPHWWUH�DX�PLQLVWUH��

��G¶DVVXUHU�OH�VXLYL�GH�O¶H[pFXWLRQ�GHV�UHFRPPDQGDWLRQV�
IRUPXOpHV�GDQV�OHV�UDSSRUWV�SUpFLWpV��

$UW�� ���� �� /HV� PHPEUHV� GH� O¶LQVSHFWLRQ� JpQpUDOH� GX�
PLQLVWqUH�GH� OD� UHFKHUFKH� VFLHQWLILTXH��GH� OD� WHFKQRORJLH�HW�
GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�DJLVVHQW�HQ�YHUWX�G¶XQ�
RUGUH�GH�PLVVLRQ�TXL�OHXU�HVW�GpOLYUp�SDU�OH�PLQLVWUH��

3RXU�O¶DFFRPSOLVVHPHQW�GH�OHXUV�PLVVLRQV��LO�HVW�FRQIpUp�
DX[� PHPEUHV� GH� O¶LQVSHFWLRQ� JpQpUDOH� OH� SRXYRLU�
G¶LQYHVWLJDWLRQ�OH�SOXV�pWHQGX�HW�LOV�GLVSRVHQW��j�FHW�HIIHW��GX�
GURLW�GH�FRPPXQLFDWLRQ�GH�WRXW�GRFXPHQW��

$UW��������8Q�UDSSRUW�IDLVDQW�pWDW�GHV�UpVXOWDWV�HVW�UpGLJp�
j� OD� VXLWH� GH� FKDTXH� PLVVLRQ� RX� HQTXrWH�� XQH� FRSLH� HVW�
DGUHVVpH� DX� 3UHPLHU� PLQLVWqUH� �OH� FRQWU{OH� JpQpUDO� GHV�
VHUYLFHV�SXEOLFV��HW�j�OD�FRXU�GHV�FRPSWHV��

$UW�� ����� /
LQVSHFWLRQ� JpQpUDOH� GX� PLQLVWqUH� GH� OD�
UHFKHUFKH� VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX�
GpYHORSSHPHQW� GHV� FRPSpWHQFHV� FRPSUHQG� OHV� HPSORLV�
IRQFWLRQQHOV�VXLYDQWV���

�� XQ� LQVSHFWHXU� JpQpUDO�� DYHF� UDQJ� HW� DYDQWDJHV� GH�
GLUHFWHXU�JpQpUDO�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�� GHX[� LQVSHFWHXUV�� DYHF� UDQJ� HW� DYDQWDJHV� GH� FKHI� GH�
VHUYLFH�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

/D�QRPLQDWLRQ�j�FHV�HPSORLV�IRQFWLRQQHOV�LQWHUYLHQW�SDU�
GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW�
Q� �������GX����IpYULHU������VXVYLVp��

&+$3,75(�,9�
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$UW�� ���� �� /D� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� FRPPXQV�

HVW�FKDUJpH�QRWDPPHQW�GH���

��UDWLRQDOLVHU�OD�JHVWLRQ�GHV�PR\HQV�KXPDLQV�HW�PDWpULHOV�
FRPPXQV�j�WRXV�OHV�VHUYLFHV�GX�PLQLVWqUH��
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��VXSHUYLVHU�OD�SUpSDUDWLRQ�GX�EXGJHW�GX�PLQLVWqUH�HW�GHV�
pWDEOLVVHPHQWV�TXL�HQ�UHOqYHQW��

��FRRUGRQQHU�OHV�DFWLYLWpV�GX�PLQLVWqUH�GDQV�OH�GRPDLQH�
GH�OD�UpIRUPH�DGPLQLVWUDWLYH�DYHF�OHV�VHUYLFHV�FRQFHUQpV�DX�
3UHPLHU�PLQLVWqUH��

�� YHLOOHU� j� OD� SUpSDUDWLRQ� HW� j� O
H[pFXWLRQ� GHV�
SURJUDPPHV� GH� JHVWLRQ� GHV� DUFKLYHV� HW� GRFXPHQWV� GX�
PLQLVWqUH�HQ�FROODERUDWLRQ�DYHF�OHV�DUFKLYHV�QDWLRQDOHV��

�� SURPRXYRLU� O¶XWLOLVDWLRQ� GH� O¶LQIRUPDWLTXH� DX� VHLQ� GX�
PLQLVWqUH�HW�GHV�VWUXFWXUHV�TXL�HQ�UHOqYHQW��

��pWXGLHU�HW�VXLYUH�OHV�GRVVLHUV�MXULGLTXHV�GX�PLQLVWqUH��

�� SURPRXYRLU� OHV� DFWLYLWpV� FXOWXUHOOHV� HW� VRFLDOHV� DX�
SURILW�GHV�DJHQWV�GX�PLQLVWqUH��

$UW�� ���� �� /D� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� FRPPXQV�
FRPSUHQG���

����OD�GLUHFWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��

����OD�GLUHFWLRQ�GHV�DIIDLUHV�ILQDQFLqUHV��

�� �� OD� GLUHFWLRQ� GH� O¶RUJDQLVDWLRQ�� GHV� PpWKRGHV� HW� GH�
O¶LQIRUPDWLTXH��

����OD�GLUHFWLRQ�GHV�EkWLPHQWV�HW�GHV�pTXLSHPHQWV��

�� �� OD� VRXV�GLUHFWLRQ� GHV� DIIDLUHV� MXULGLTXHV� HW� GX�
FRQWHQWLHX[��

����OD�VRXV�GLUHFWLRQ�GH�OD�JHVWLRQ�GHV�GRFXPHQWV�HW�GH�OD�
GRFXPHQWDWLRQ��

$UW�� ���� �� /D� GLUHFWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� HVW�
FKDUJpH��QRWDPPHQW�GH���

�� UHFUXWHU� OH�SHUVRQQHO�G¶HQVHLJQHPHQW�HW�GH� UHFKHUFKH��
OH� SHUVRQQHO� DGPLQLVWUDWLI�� RXYULHU� HW� FRQWUDFWXHO�� VXLYUH� OD�
FDUULqUH�SURIHVVLRQQHOOH�GH�O¶HQVHPEOH�GX�SHUVRQQHO��pYDOXHU�
OHXU� UHQGHPHQW� HW� UpDOLVHU� OHV� SURJUDPPHV� GH� OHXU�
SURPRWLRQ��

�� IRUPHU�� UHF\FOHU� HW� SHUIHFWLRQQHU� O¶HQVHPEOH� GX�
SHUVRQQHO��

�� SUpSDUHU� HW� RUJDQLVHU� OHV� FRQFRXUV� HW� OHV� H[DPHQV�
DGPLQLVWUDWLIV��

�� GpWHUPLQHU� OHV� EHVRLQV� GHV� VHUYLFHV� GX�PLQLVWqUH� HW� GHV�
pWDEOLVVHPHQWV� GH� UHFKHUFKH� HQ� FDGUHV� G¶HQVHLJQHPHQW� HW� GH�
UHFKHUFKH��HW�HQ�SHUVRQQHO�DGPLQLVWUDWLI��WHFKQLTXH�HW�RXYULHU��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$���/D�VRXV�GLUHFWLRQ�GHV�FRQFRXUV��GHV�FRQWUDWV�HW�GH�OD�
IRUPDWLRQ��

%� �� /D� VRXV�GLUHFWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� TXL�
FRPSUHQG�GHX[�VHUYLFHV���

�� OH� VHUYLFH� GX� SHUVRQQHO� DGPLQLVWUDWLI�� WHFKQLTXH� HW�
RXYULHU��

��OH�VHUYLFH�GX�SHUVRQQHO�GH�OD�UHFKHUFKH��

$UW�� ���� �� /D� GLUHFWLRQ� GHV� DIIDLUHV� ILQDQFLqUHV� HVW�
FKDUJpH�QRWDPPHQW�GH���

�� RUGRQQDQFHU� OHV� VDODLUHV� GHV� FDGUHV� HW� SHUVRQQHO� GX�
PLQLVWqUH��

�� SUpSDUHU� HW� GLVFXWHU� OHV� EXGJHWV� GH� IRQFWLRQQHPHQW�HW�
G¶pTXLSHPHQW�HW�VXLYUH�OHXU�H[pFXWLRQ��

��HQJDJHU��OLTXLGHU�HW�RUGRQQDQFHU�WRXWHV�OHV�GpSHQVHV�VH�
UDSSRUWDQW� DX� EXGJHW� GH� IRQFWLRQQHPHQW� HW� DX� EXGJHW�
G¶pTXLSHPHQW�GX�PLQLVWqUH�DLQVL�TXH�OHV�pWDEOLVVHPHQWV�TXL�
HQ� UHOqYHQW� HW� WHQLU� OHV� FRPSWDELOLWpV� G¶HQJDJHPHQW� HW�
G¶RUGRQQDQFHPHQW��

�� FRQWU{OHU� HW� VXLYUH� OD� JHVWLRQ� ILQDQFLqUH� GHV�
pWDEOLVVHPHQWV�UHOHYDQW�GX�PLQLVWqUH��

�� H[pFXWHU� OHV� PDUFKpV� SXEOLFV� UHODWLIV� DX[� PDWpULHOV��
pTXLSHPHQWV�HW�EkWLPHQWV��

��DFTXpULU�HW�JpUHU�OH�PDWpULHO�HW�OHV�pTXLSHPHQWV��

��HQWUHWHQLU�HW�FRQWU{OHU�OH�SDUF�DXWR��

�� VXLYUH� OD� JHVWLRQ� GHV� FUpGLWV� DOORXpV� DX[� DFWLYLWpV� GH�
UHFKHUFKH��

�� DVVXUHU� OH� VHFUpWDULDW� SHUPDQHQW� GH� OD� FRPPLVVLRQ�
GpSDUWHPHQWDOH� GHV�PDUFKpV� SXEOLFV�� LQIRUPHU� OHV� VHUYLFHV�
FRQFHUQpV�GHV�GpFLVLRQV�GH� ODGLWH�FRPPLVVLRQ�HW�DVVXUHU� OH�
VXLYL�GH�OHXU�H[pFXWLRQ��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$���/D�VRXV�GLUHFWLRQ�GX�EXGJHW�TXL�FRPSUHQG���

��OH�VHUYLFH�GX�EXGJHW�GH�IRQFWLRQQHPHQW��

��OH�VHUYLFH�GX�EXGJHW�G¶pTXLSHPHQW��

��OH�VHUYLFH�GHV�GpSHQVHV�GH�JHVWLRQ�HW�GX�PDWpULHO��

��OH�VHUYLFH�GHV�GpSHQVHV�GH�UHFKHUFKH��

%� �� /D� VRXV�GLUHFWLRQ� GX� VHFUpWDULDW� SHUPDQHQW� GH� OD�
FRPPLVVLRQ�GpSDUWHPHQWDOH�GHV�PDUFKpV�SXEOLFV��

$UW��������/D�GLUHFWLRQ�GH�O¶RUJDQLVDWLRQ��GHV�PpWKRGHV�HW�

GH�O¶LQIRUPDWLTXH�HVW�FKDUJpH��QRWDPPHQW�GH���

�� FRRUGRQQHU� O¶DFWLYLWp� GX� PLQLVWqUH� HQ� PDWLqUH� GH�

UpIRUPH� DGPLQLVWUDWLYH� DYHF� OHV� VHUYLFHV� FRQFHUQpV� GX�

3UHPLHU�PLQLVWqUH��

�� pWXGLHU� HW� SUpFRQLVHU� GH� QRXYHOOHV� PpWKRGHV�

G¶DPpOLRUDWLRQ�HW�GH�UDWLRQDOLVDWLRQ�GHV�DVSHFWV�GH�OD�JHVWLRQ�

DGPLQLVWUDWLYH�VSpFLILTXHV�DX�PLQLVWqUH��

�� pWXGLHU� OHV� SURMHWV� G¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� GX�
PLQLVWqUH�� GHV� VHUYLFHV� H[WpULHXUV� HW� GHV� VWUXFWXUHV� TXL� HQ�
UHOqYHQW��

�� YHLOOHU� j� OD� SUpSDUDWLRQ� HW� j� O¶DFWXDOLVDWLRQ�GX�PDQXHO�

GH�SURFpGXUHV�HW�GHV�SODQV�GH�FKDUJHPHQW�GHV�DJHQWV�HW�GH�

WRXWH� DXWUH� SURFpGXUH� D\DQW� SRXU�REMHFWLI� OD� UDWLRQDOLVDWLRQ�

GH�O¶DFWLRQ�DGPLQLVWUDWLYH��

��SURPRXYRLU�O¶XWLOLVDWLRQ�GH�O¶LQIRUPDWLTXH�HQ�pODERUDQW�

HW�UpDOLVDQW�OH�SODQ�LQIRUPDWLTXH�GX�PLQLVWqUH��

�� FRQVROLGHU� O¶XWLOLVDWLRQ� HW� OD� PDLQWHQDQFH� GHV�

pTXLSHPHQWV�HW�GHV�SURJUDPPHV�LQIRUPDWLTXHV��

$�FHW�HIIHW��HOOH�FRPSUHQG���

��OH�VHUYLFH�GH�O¶RUJDQLVDWLRQ�HW�GHV�PpWKRGHV��

��OH�VHUYLFH�GHV�UpVHDX[�HW�GH�OD�VpFXULWp�LQIRUPDWLTXH��

$UW��������/D�GLUHFWLRQ�GHV�EkWLPHQWV�HW�GHV�pTXLSHPHQWV�

HVW�FKDUJpH��QRWDPPHQW�GH���

�� SUpSDUHU� OHV� GRVVLHUV� UHODWLIV� DX[� pWXGHV� HW� H[pFXWLRQ�
GHV� WUDYDX[� VH� UDSSRUWDQW� DX[� FRQVWUXFWLRQV� SURJUDPPpHV��
HQ�FRRUGLQDWLRQ�DYHF�OHV�VHUYLFHV�FRPSpWHQWV��

��VDXYHJDUGHU�OHV�pTXLSHPHQWV��LQYHQWRULHU�OH�PDWpULHO�HW�
HQWUHWHQLU�OHV�EkWLPHQWV��

�� SUpSDUHU� OHV� GRVVLHUV� G¶DSSHOV� G¶RIIUHV� UHODWLIV� j�
O¶H[pFXWLRQ� GHV� EkWLPHQWV�� HW� j� O¶DFTXLVLWLRQ� GHV�
pTXLSHPHQWV� HW� GX� PDWpULHO� DX� SURILW� GHV� VHUYLFHV� GX�
PLQLVWqUH� HW� GHV� pWDEOLVVHPHQWV� GH� UHFKHUFKH� TXL� HQ�
UHOqYHQW��
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�� LQYHQWRULHU� HW� HQWUHWHQLU� OHV� JURV� pTXLSHPHQWV�
VFLHQWLILTXHV�ILQDQFpV�SDU�OH�PLQLVWqUH�HW�PLV�j�OD�GLVSRVLWLRQ�
GHV�pWDEOLVVHPHQWV�HW�VWUXFWXUHV�FRQFHUQpV�SDU�OD�UHFKHUFKH��

$�FHW�HIIHW��HOOH�FRPSUHQG���

��OD�VRXV�GLUHFWLRQ�GHV�EkWLPHQWV�TXL�FRPSUHQG���

��OH�VHUYLFH�GHV�pTXLSHPHQWV��

$UW��������/D�VRXV�GLUHFWLRQ�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�
FRQWHQWLHX[�HVW�FKDUJpH��QRWDPPHQW�GH���

�� SUpSDUHU� OHV� SURMHWV� GHV� WH[WHV� OpJLVODWLIV� HW�
UpJOHPHQWDLUHV� FRQFHUQDQW� OHV� VHUYLFHV� GX� PLQLVWqUH�� OHV�
pWDEOLVVHPHQWV�HW�HQWUHSULVHV�SXEOLFV�TXL�HQ�UHOqYHQW��

��pODERUHU�OHV�FRQVXOWDWLRQV�MXULGLTXHV�SRXU�OHV�GLIIpUHQWV�
VHUYLFHV�GX�PLQLVWqUH�HW�OHV�pWDEOLVVHPHQWV�TXL�HQ�UHOqYHQW��

��VXLYUH�HW�WUDLWHU�OHV�DIIDLUHV�MXULGLTXHV�HW�GX�FRQWHQWLHX[�
HQ�FRRUGLQDWLRQ�DYHF�OH�FKHI�GX�FRQWHQWLHX[�GH�O¶(WDW��

�� pWXGLHU� HW� SUpSDUHU� OHV� SURMHWV� GH� FRQYHQWLRQV� HW� OHV�
FRQWUDWV�FRQFOXV�DYHF�OHV�pWDEOLVVHPHQWV�GH�UHFKHUFKH�HW�OHV�
HQWUHSULVHV�LQGXVWULHOOHV�WXQLVLHQQHV�HW�pWUDQJqUHV��

$UW��������/D�VRXV�GLUHFWLRQ�GH�OD�JHVWLRQ�GHV�GRFXPHQWV�
HW�GH�OD�GRFXPHQWDWLRQ�HVW�FKDUJpH�QRWDPPHQW�GH���

�� pODERUHU� HW� PHWWUH� HQ� DSSOLFDWLRQ� OH� SURJUDPPH� GH�
JHVWLRQ�GHV�GRFXPHQWV�SURGXLWV�RX�UHoXV�SDU�OHV�VHUYLFHV�GX�
PLQLVWqUH� GDQV� O¶H[HUFLFH� GH� OHXU� DFWLYLWp�� HW� FH�� HQ�
FROODERUDWLRQ�DYHF�OHV�DUFKLYHV�QDWLRQDOHV��

��pODERUHU�XQ�FDOHQGULHU�GH�FRQVHUYDWLRQ�GHV�GRFXPHQWV�
GX�PLQLVWqUH�HW�YHLOOHU�j�O¶DSSOLFDWLRQ�GH�VHV�SUHVFULSWLRQV��

�� FROOHFWHU�� RUJDQLVHU� HW� FRQVHUYHU� OHV� DUFKLYHV�
LQWHUPpGLDLUHV�GDQV�GHV�ORFDX[�DSSURSULpV��

��DFTXpULU�HW�UDVVHPEOHU�OHV�GRFXPHQWV�HW�OHV�LQIRUPDWLRQV�
TXHOV�TXH�VRLHQW�OHXU�RULJLQH�HW�OHXU�VXSSRUW�HW�TXL�FRQFHUQHQW�
OHV�GRPDLQHV�UHOHYDQW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH��

��DFFRPSOLU�SRXU�FHV�GRFXPHQWV�HW� LQIRUPDWLRQV�� WRXWHV�
OHV� RSpUDWLRQV� UHODWLYHV� j� OHXU� WUDLWHPHQW� PDWpULHO� HW�
LQWHOOHFWXHO�� j� OHXU� FRQVHUYDWLRQ� HW� j� OHXU� FRPPXQLFDWLRQ�
DX[�XWLOLVDWHXUV��

�� HQWUHSUHQGUH� GHV� DFWLRQV�GH� FRRSpUDWLRQ� HW� G¶pFKDQJH�
G¶H[SpULHQFHV�DYHF�OHV�VHUYLFHV�HW�OHV�RUJDQLVPHV�VLPLODLUHV�
j�O¶LQWpULHXU�HW�j�O¶H[WpULHXU�GX�SD\V��

&+$3,75(�9�

/(6�6(59,&(6�63(&,),48(6�

$UW�� ���� �� /HV� VHUYLFHV� VSpFLILTXHV� GX� PLQLVWqUH� GH� OD�
UHFKHUFKH� VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX�
GpYHORSSHPHQW�GHV�FRPSpWHQFHV�FRPSUHQQHQW���

����OD�GLUHFWLRQ�JpQpUDOH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��

�� �� OD� GLUHFWLRQ� JpQpUDOH� GHV� WHFKQRORJLHV� HW� GX�
GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

����OD�GLUHFWLRQ�JpQpUDOH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

$UW�� ���� �� /D� GLUHFWLRQ� JpQpUDOH� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HVW�FKDUJpH��QRWDPPHQW��GH���

�� SUpSDUHU� HW� DVVXUHU� OH� VXLYL� GH� UpDOLVDWLRQ� GHV�
SURJUDPPHV�QDWLRQDX[�GH�UHFKHUFKH�VFLHQWLILTXH��

��RULHQWHU�OHV�DFWLYLWpV�GH�UHFKHUFKH�VFLHQWLILTXH�YHUV�OHV�
SULRULWpV�QDWLRQDOHV��

��LGHQWLILHU�OHV�PR\HQV�GH�ILQDQFHPHQW�GHV�SURJUDPPHV�
GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� DVVXUHU� OD� OLDLVRQ� HQWUH� OHV�
GLIIpUHQWV�LQWHUYHQDQWV�HQ�YXH�GH�OHXU�H[pFXWLRQ��

�� DVVXUHU� OD� FRRUGLQDWLRQ� HQWUH� OHV� pWDEOLVVHPHQWV�
VFLHQWLILTXHV� GH� UHFKHUFKH� HW� OHV� pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW� VXSpULHXU�HW�DXWUHV��HW�HQWUH� OHV�SDUWHQDLUHV�
pFRQRPLTXHV�� VRFLDX[� HW� FXOWXUHOV� HQ� YXH� G¶DVVXUHU�
O¶H[pFXWLRQ� GH� OD� SROLWLTXH� QDWLRQDOH� HQ� PDWLqUH� GH�
UHFKHUFKH�VFLHQWLILTXH�HW�WHFKQRORJLTXH��

�� GpYHORSSHU� OHV� LQFLWDWLRQV� HW� OHV� HQFRXUDJHPHQWV�
UHODWLIV�j�OD�SURPRWLRQ�GHV�DFWLRQV�GH�UHFKHUFKH�VFLHQWLILTXH�
HW�WHFKQRORJLTXH��

�� SURSRVHU� OHV�PpFDQLVPHV� UHODWLIV� j� O¶RUJDQLVDWLRQ�HW� j�
OD� JHVWLRQ� GHV� FRPSRVDQWHV� GX� V\VWqPH� QDWLRQDO� GH� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� GH� O¶LQQRYDWLRQ� WHFKQRORJLTXH� HW�
OHV�PR\HQV�SRXU�DPpOLRUHU�OHXU�HIILFLHQFH��

$UW�� ���� �� /D� GLUHFWLRQ� JpQpUDOH� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�FRPSUHQG���

�� �� OD� GLUHFWLRQ� GHV� SURJUDPPHV� GH� UHFKHUFKH�
VFLHQWLILTXH��

�� �� OD� GLUHFWLRQ� GH� OD� FRRUGLQDWLRQ� GHV� DFWLYLWpV� GH�
UHFKHUFKH�LQWHUPLQLVWpULHOOHV��

�� �� OD� GLUHFWLRQ� GH� OD� GLIIXVLRQ� GHV� UpVXOWDWV� GH� OD�
UHFKHUFKH�HW�GX�SDUWHQDULDW�DYHF�OH�VHFWHXU�SURGXFWLI��

����OD�GLUHFWLRQ�GX�VXLYL�HW�GH�O¶pYDOXDWLRQ��

$UW�� ���� �� /D� GLUHFWLRQ� GHV� SURJUDPPHV� GH� UHFKHUFKH�
VFLHQWLILTXH�HVW�FKDUJpH��QRWDPPHQW�GH���

�� DVVXUHU� OD� SUpSDUDWLRQ� HW� OH� VXLYL� GH� OD� UpDOLVDWLRQ�GHV�
SURJUDPPHV�GH�UHFKHUFKH�VFLHQWLILTXH��

�� SURJUDPPHU� OH� ILQDQFHPHQW� QpFHVVDLUH� SRXU� OD�
UpDOLVDWLRQ�GHV�SURJUDPPHV�GH� UHFKHUFKH� VFLHQWLILTXH�HW� VD�
UpSDUWLWLRQ�HQWUH�OHV�VWUXFWXUHV�GH�UHFKHUFKH��

�� FRQFOXUH� GHV� FRQYHQWLRQV� GH� UHFKHUFKH� DYHF� OHV�
pWDEOLVVHPHQWV� SXEOLFV� HW� SULYpV�� HQ� YXH� GH� UpDOLVHU� GHV�
SURJUDPPHV� GH� UHFKHUFKH� VFLHQWLILTXH� GH� QDWXUH� j� UpDOLVHU�
OHV� REMHFWLIV� GX� GpYHORSSHPHQW� pFRQRPLTXH�� VRFLDO� HW�
FXOWXUHO�GX�SD\V��

�� LGHQWLILHU� OHV� EHVRLQV� HQ� pTXLSHPHQWV� VFLHQWLILTXHV� HW�

HQ�HVSDFHV�GH�UHFKHUFKH�HW�VXSHUYLVHU�OHXU�JHVWLRQ��

��DVVXUHU� OH�VXLYL�GHV�DFWLYLWpV�GH�UHFKHUFKH�VFLHQWLILTXH�

UpDOLVpHV�DX�VHLQ�GHV�pWDEOLVVHPHQWV�SXEOLFV�GH�UHFKHUFKH��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$� �� /D� VRXV�GLUHFWLRQ� GHV� pWDEOLVVHPHQWV� SXEOLFV� GH�
UHFKHUFKH��

%� �� /D� VRXV�GLUHFWLRQ� GHV� ODERUDWRLUHV� HW� XQLWpV� GH�
UHFKHUFKH�TXL�FRPSUHQG���

��OH�VHUYLFH�GHV�ODERUDWRLUHV�GH�UHFKHUFKH��

��OH�VHUYLFH�GHV�XQLWpV�GH�UHFKHUFKH��

��OH�VHUYLFH�GHV�SURJUDPPHV�VWUDWpJLTXHV��

��OH�VHUYLFH�GH�JHVWLRQ�HW�G¶DQDO\VH�GHV�GRQQpHV��

&� �� /D� VRXV�GLUHFWLRQ� GHV� pTXLSHPHQWV� HW� HVSDFHV� GH�
UHFKHUFKH�VFLHQWLILTXH��

$UW��������/D�GLUHFWLRQ�GH�OD�FRRUGLQDWLRQ�GHV�DFWLYLWpV�GH�
UHFKHUFKH�LQWHUPLQLVWpULHOOHV�HVW�FKDUJpH��QRWDPPHQW��GH���

�� FRRUGRQQHU� OHV� SULRULWpV� HW� OHV� SURJUDPPHV� GH�
UHFKHUFKH�VHFWRULHOOH�HQWUH�OHV�GLIIpUHQWV�PLQLVWqUHV��

�� VXLYUH� HW� FRRUGRQQHU� OHV� DFWLYLWpV� GH� UHFKHUFKH�
VFLHQWLILTXH�VHFWRULHOOHV�DX�VHLQ�GHV�LQVWLWXWLRQV�UHOHYDQW�GHV�
GLIIpUHQWV�PLQLVWqUHV��
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�� V\QWKpWLVHU� HW� DQDO\VHU� OHV� UpVXOWDWV� GHV� DFWLYLWpV� GH�
UHFKHUFKH�VFLHQWLILTXH�VHFWRULHOOHV��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$���/D�VRXV�GLUHFWLRQ�GH�OD�FRRUGLQDWLRQ�GH�OD�UHFKHUFKH�
GDQV�OHV�GRPDLQHV�VRFLDO��FXOWXUHO�HW�pFRQRPLTXH��

%���/D�VRXV�GLUHFWLRQ�GH�OD�FRRUGLQDWLRQ�GH�OD�UHFKHUFKH�
GDQV� OHV� GRPDLQHV� GH� O¶DJULFXOWXUH� HW� GH� O¶HQYLURQQHPHQW�
TXL�FRPSUHQG���

�� OH� VHUYLFH�GH� OD� FRRUGLQDWLRQ�GH� OD� UHFKHUFKH�GDQV� OHV�
GRPDLQHV�GH�O¶DJULFXOWXUH��GHV�UHVVRXUFHV�K\GUDXOLTXHV�HW�GH�
O¶HQYLURQQHPHQW��

&���/D�VRXV�GLUHFWLRQ�GH�OD�FRRUGLQDWLRQ�GH�OD�UHFKHUFKH�
GDQV� OHV� GRPDLQHV� GH� OD� VDQWp�� GHV� WHFKQRORJLHV� GH�
O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�� GH� O¶LQGXVWULH� HW� GH�
O¶pQHUJLH�TXL�FRPSUHQG���

�� OH� VHUYLFH�GH� OD� FRRUGLQDWLRQ�GH� OD� UHFKHUFKH�GDQV� OHV�
GRPDLQHV�GH�OD�VDQWp�HW�GH�OD�ELRWHFKQRORJLH��

�� OH� VHUYLFH�GH� OD� FRRUGLQDWLRQ�GH� OD� UHFKHUFKH�GDQV� OHV�
GRPDLQHV�GH�O¶LQGXVWULH�HW�GH�O¶pQHUJLH��

�� OH� VHUYLFH�GH� OD� FRRUGLQDWLRQ�GH� OD� UHFKHUFKH�GDQV� OHV�
GRPDLQHV� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ��

$UW��������/D�GLUHFWLRQ�GH�OD�GLIIXVLRQ�GHV�UpVXOWDWV�GH�OD�
UHFKHUFKH� HW� GX� SDUWHQDULDW� DYHF� OH� VHFWHXU� SURGXFWLI� HVW�
FKDUJpH��QRWDPPHQW��GH���

�� GLIIXVHU� OHV� UpVXOWDWV� GX� V\VWqPH� QDWLRQDO� GH� OD�
UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

�� SURPRXYRLU� OD� SXEOLFDWLRQ� VFLHQWLILTXH� DX� VHLQ� GHV�
VWUXFWXUHV�GH�UHFKHUFKH��

��GpYHORSSHU�OHV�DSWLWXGHV�VFLHQWLILTXHV�HW�WHFKQLTXHV�DX�
VHLQ� GHV� LQVWLWXWLRQV� j� WUDYHUV� OHV� DFWLYLWpV� GH� UHFKHUFKH�
VFLHQWLILTXH��

$�FHW�HIIHW��HOOH�FRPSUHQG���

�� OD� VRXV�GLUHFWLRQ� GX� SDUWHQDULDW� DYHF� OH� VHFWHXU�
SURGXFWLI�TXL�FRPSUHQG���

�� OH� VHUYLFH�GHV�SURJUDPPHV�QDWLRQDX[�GH� UHFKHUFKH� HW�
G¶LQQRYDWLRQ��

$UW�� ���� �� /D� GLUHFWLRQ� GX� VXLYL� HW� GH� O¶pYDOXDWLRQ� HVW�
FKDUJpH��QRWDPPHQW�GH���

�� SURJUDPPHU� OH� VXLYL� HW� O¶pYDOXDWLRQ� HW� LGHQWLILHU� OHV�
PR\HQV�SRXU�OHXU�UpDOLVDWLRQ��

�� DVVXUHU� OH� VXLYL� HW� O¶pYDOXDWLRQ� GHV� DFWLYLWpV� GH� OD�
UHFKHUFKH� VFLHQWLILTXH� HQ� FRRUGLQDWLRQ� DYHF� OHV� GLIIpUHQWHV�
SDUWLHV�FRQFHUQpHV��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$� ��/D� VRXV�GLUHFWLRQ� GH� OD� SURJUDPPDWLRQ�GX� VXLYL� HW�
GH�O¶pYDOXDWLRQ�TXL�FRPSUHQG���

��OH�VHUYLFH�GH�OD�JHVWLRQ��GX�VXLYL�HW�GH�O¶pYDOXDWLRQ��

%���/D�VRXV�GLUHFWLRQ�GH�O¶DQDO\VH�HW�GH�OD�GLIIXVLRQ�GHV�
UpVXOWDWV�GH�UHFKHUFKH��

$UW�� ���� �� /D� GLUHFWLRQ� JpQpUDOH� GHV� WHFKQRORJLHV� HW� GX�
GpYHORSSHPHQW�GHV�FRPSpWHQFHV�HVW�FKDUJpH��QRWDPPHQW��GH���

��SURVSHFWHU�OHV�EHVRLQV�QDWLRQDX[�HQ�FRPSpWHQFHV�GDQV�
OHV� GRPDLQHV� SULRULWDLUHV� HW� FRQFHYRLU� HW� SURJUDPPHU� OHV�
IRUPDWLRQV�DGpTXDWHV�SRXU�SDUHU�j�FHV�EHVRLQV��

��GLIIXVHU� OD�FXOWXUH�VFLHQWLILTXH�HW�DSSX\HU�OHV�DFWLYLWpV�
GHV�DVVRFLDWLRQV�VFLHQWLILTXHV��

��DVVXUHU�OD�YDORULVDWLRQ�GHV�UpVXOWDWV�GH�OD�UHFKHUFKH��HW�
GH� O¶LQQRYDWLRQ� HW� OHXU� WUDQVIHUW� YHUV� OHV� VWUXFWXUHV� GH�
SURGXFWLRQ��

�� DVVXUHU� OD� SURJUDPPDWLRQ� HW� OH� VXLYL� GH� OD� UpDOLVDWLRQ�
GHV� WHFKQRS{OHV� HW� SpSLQLqUHV� G¶HQWUHSULVHV� HW� LQFLWHU� OHV�
HQWUHSULVHV�LQGXVWULHOOHV�j�V¶\�LQVWDOOHU��

��LQVWDXUHU�OD�FXOWXUH�GH�OD�SURSULpWp�LQWHOOHFWXHOOH�HW�GH�OD�
SURWHFWLRQ�GHV�UpVXOWDWV�GH�OD�UHFKHUFKH�VFLHQWLILTXH�j�WUDYHUV�
O¶LQFLWDWLRQ� DX� GpS{W� GHV� GHPDQGHV� GH� EUHYHWV�� OHXU�
FRPPHUFLDOLVDWLRQ�HW�OHXU�H[SORLWDWLRQ��

$UW�������� �/D�GLUHFWLRQ�JpQpUDOH�GHV�WHFKQRORJLHV�HW�GX�
GpYHORSSHPHQW�GHV�FRPSpWHQFHV�FRPSUHQG���

����OD�GLUHFWLRQ�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

���� OD�GLUHFWLRQ�GH�OD�YDORULVDWLRQ��GH�O¶LQQRYDWLRQ�HW�GX�
WUDQVIHUW�WHFKQRORJLTXH��

�� �� OD� GLUHFWLRQ� GHV� WHFKQRS{OHV� HW� GHV� SpSLQLqUHV�
G¶HQWUHSULVHV��

�� �� OD� GLUHFWLRQ� GH� OD� SURSULpWp� LQWHOOHFWXHOOH� HW� GHV�
EUHYHWV�G¶LQYHQWLRQ��

$UW�� ���� �� /D� GLUHFWLRQ� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV�HVW�FKDUJpH��QRWDPPHQW��GH���

�� VXLYUH� OHV� GRVVLHUV� GHV� FKHUFKHXUV� YLVLWHXUV� HW� GHV�
FRPSpWHQFHV�WXQLVLHQQHV�j�O¶pWUDQJHU��

�� SURJUDPPHU� HW� VXLYUH� O¶H[pFXWLRQ� GHV� GLIIpUHQWHV�
DFWLRQV� GH� IRUPDWLRQ�� QRWDPPHQW� GDQV� OH� FDGUH� GHV� pFROHV�
GRFWRUDOHV��

�� DVVXUHU� OH� VXLYL� GHV�GRVVLHUV� UHODWLIV� j� OD�PRELOLWp� GHV�
FKHUFKHXUV� DXSUqV� GHV� HQWUHSULVHV� LQGXVWULHOOHV� HW� OHXU�
PRELOLVDWLRQ�SRXU�OD�FUpDWLRQ�GH�OHXU�HQWUHSULVHV�LQQRYDQWHV��

�� YHLOOHU� j� OD� GLIIXVLRQ� GH� OD� FXOWXUH� GH� O¶LQIRUPDWLRQ�
VFLHQWLILTXH� HW� GH� FRRUGRQQHU� OHV� DFWLRQV� GHV� LQVWLWXWLRQV�
VSpFLDOLVpHV�GDQV�OHV�GRPDLQHV�SUpFLWpV��

�� FRQVROLGHU� OD� FRRSpUDWLRQ� DYHF� OHV� DVVRFLDWLRQV�
VFLHQWLILTXHV�HW�DVVXUHU�OH�VXLYL�GH�OHXUV�DFWLYLWpV��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$� �� /D� VRXV�GLUHFWLRQ� GHV� FKHUFKHXUV� YLVLWHXUV� HW� GH� OD�
PRELOLWp�GHV�FKHUFKHXUV��TXL�FRPSUHQG���

��OH�VHUYLFH�GH�OD�JHVWLRQ�GH�OD�PRELOLWp�GHV�FKHUFKHXUV�HW�
GHV�FKHUFKHXUV�YLVLWHXUV��

%� �� /D� VRXV�GLUHFWLRQ� GH� O¶LQIRUPDWLRQ�� GH� OD� FXOWXUH�
VFLHQWLILTXH�HW�GHV�DVVRFLDWLRQV�VFLHQWLILTXHV�TXL�FRPSUHQG���

��OH�VHUYLFH�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FXOWXUH�VFLHQWLILTXH��

$UW��������/D�GLUHFWLRQ�GH�OD�YDORULVDWLRQ��GH�O¶LQQRYDWLRQ�
HW�GX�WUDQVIHUW�WHFKQRORJLTXH�HVW�FKDUJpH��QRWDPPHQW��GH���

�� VXSHUYLVHU� O¶H[pFXWLRQ� GHV� SURMHWV� GH� YDORULVDWLRQ� GHV�
UpVXOWDWV� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� G¶LQQRYDWLRQ�
WHFKQRORJLTXH� HQ� FRRUGLQDWLRQ� DYHF� OHV� VWUXFWXUHV� GH�
UHFKHUFKH�� OHV� HQWUHSULVHV� pFRQRPLTXHV� HW� OHV� GLIIpUHQWHV�
VWUXFWXUHV�G¶LQWHUIDFH��

�� DVVXUHU� OD� YHLOOH� WHFKQRORJLTXH� HW� OH� WUDQVIHUW� GHV�
QRXYHOOHV� WHFKQRORJLHV� HQ� IDYHXU� GHV� HQWUHSULVHV�
pFRQRPLTXHV��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$� ��/D� VRXV�GLUHFWLRQ� GH� OD� YDORULVDWLRQ�GHV� UpVXOWDWV�
GH� OD� UHFKHUFKH� HW� GH� O¶LQQRYDWLRQ� WHFKQRORJLTXH� TXL�
FRPSUHQG���

�� OH� VHUYLFH� GH� OD� YDORULVDWLRQ� GHV� UpVXOWDWV� GH� OD�
UHFKHUFKH��



%� �� /D� VRXV�GLUHFWLRQ� GH� YHLOOH� HW� GH� WUDQVIHUW�
WHFKQRORJLTXH�TXL�FRPSUHQG���

��OH�VHUYLFH�GH�WUDQVIHUW�GHV�WHFKQRORJLHV��

$UW��������/D�GLUHFWLRQ�GHV�WHFKQRS{OHV�HW�GHV�SpSLQLqUHV�
G¶HQWUHSULVHV�HVW�FKDUJpH��QRWDPPHQW��GH��

�� SURJUDPPHU�� VXSHUYLVHU� HW� DVVXUHU� OH� VXLYL� GH� OD�
UpDOLVDWLRQ�GHV�WHFKQRS{OHV�HW�GHV�SpSLQLqUHV�G¶HQWUHSULVHV��

�� LQVWDXUHU� OHV� PpFDQLVPHV� DSSURSULpV� SRXU� LQFLWHU� OHV�
LQYHVWLVVHXUV� j� V¶LPSODQWHU� DX[� WHFKQRS{OHV� SRXU� DFFpOpUHU�
OH�U\WKPH�GH�FUpDWLRQ�GHV�HQWUHSULVHV�LQQRYDQWHV��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$���/D�VRXV�GLUHFWLRQ�GHV�WHFKQRS{OHV�TXL�FRPSUHQG���

��OH�VHUYLFH�GX�VXLYL�GX�SURJUDPPH�GHV�WHFKQRS{OHV��

%� �� /D� VRXV�GLUHFWLRQ� GHV� SpSLQLqUHV� G¶HQWUHSULVHV� TXL�
FRPSUHQG���

��OH�VHUYLFH�GX�VXLYL�GX�SURJUDPPH�GHV�SpSLQLqUHV��

$UW�� ���� �� /D� GLUHFWLRQ� GH� OD� SURSULpWp� LQWHOOHFWXHOOH� HW�
GHV�EUHYHWV�G¶LQYHQWLRQ�HVW�FKDUJpH�QRWDPPHQW���

�� G¶RUJDQLVHU� GHV� F\FOHV� GH� IRUPDWLRQ� DX� SURILW� GHV�
FKHUFKHXUV� HQ� YXH� GH� OHV� VHQVLELOLVHU� j� O¶LPSRUWDQFH� GH� OD�
SURWHFWLRQ�GHV�UpVXOWDWV�GH�OHXU�UHFKHUFKH��

�� G¶RFWUR\HU� OHV� HQFRXUDJHPHQWV� QpFHVVDLUHV� SRXU� OH�
GpS{W� GHV� GHPDQGHV� GH� EUHYHWV� G¶LQYHQWLRQ�� DX[� QLYHDX[�
QDWLRQDO�� UpJLRQDO� HW� LQWHUQDWLRQDO�� DILQ� G¶DPpOLRUHU�
O¶LQGLFDWHXU�GHV�EUHYHWV�G¶LQYHQWLRQ��

�� GH� PHWWUH� HQ� SODFH� OHV� PpFDQLVPHV� QpFHVVDLUHV� j� OD�
FRPPHUFLDOLVDWLRQ� HW� j� O¶H[SORLWDWLRQ� GHV� EUHYHWV� j� WUDYHUV�
O¶LQQRYDWLRQ�GDQV�OHV�HQWUHSULVHV�HW�O¶DFFpOpUDWLRQ�GX�U\WKPH�
GH�FUpDWLRQ�GHV�HQWUHSULVHV�LQQRYDQWHV��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$���/D�VRXV�GLUHFWLRQ�GH�OD�SURSULpWp�LQWHOOHFWXHOOH�HW�GH�
OD�FXOWXUH�GX�EUHYHW��

%���/D�VRXV�GLUHFWLRQ�GX�GpS{W��GH�O¶HQUHJLVWUHPHQW�HW�GX�
PDUNHWLQJ�GHV�EUHYHWV�TXL�FRPSUHQG���

��OH�VHUYLFH�GH�UpGDFWLRQ�GHV�GHPDQGHV�GH�EUHYHWV��

$UW�� ���� �� /D� GLUHFWLRQ� JpQpUDOH� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH�HVW�FKDUJpH�QRWDPPHQW���

�� GH� UHSUpVHQWHU� OH� PLQLVWqUH� DXSUqV� GHV� SDUWHQDLUHV�
pWUDQJHUV��GHV�RUJDQLVDWLRQV�UpJLRQDOHV�HW�LQWHUQDWLRQDOHV��

��G¶RUJDQLVHU�HW�GH�VXLYUH�OHV�UHODWLRQV�GH�FRRSpUDWLRQ�GDQV�
OH� GRPDLQH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� O
LQQRYDWLRQ�
WHFKQRORJLTXH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

�� GH� FRRUGRQQHU� OHV� DFWLYLWpV� GX�PLQLVWqUH� HW� FHOOHV� GHV�
pWDEOLVVHPHQWV� TXL� HQ� UHOqYHQW� DX� QLYHDX� GH� O¶DSSOLFDWLRQ�
GHV� SURJUDPPHV� GH� FRRSpUDWLRQ� HQ� PDWLqUH� GH� UHFKHUFKH�
VFLHQWLILTXH�HW�G¶LQQRYDWLRQ�WHFKQRORJLTXH��

$UW�� ���� �� /D� GLUHFWLRQ� JpQpUDOH� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH�FRPSUHQG���

����OD�GLUHFWLRQ�GH�OD�FRRSpUDWLRQ�ELODWpUDOH��

����OD�GLUHFWLRQ�GH�OD�FRRSpUDWLRQ�PXOWLODWpUDOH��

$UW�� ���� �� /D� GLUHFWLRQ� GH� OD� FRRSpUDWLRQ� ELODWpUDOH� HVW�
FKDUJpH�QRWDPPHQW�GH���

�� GpYHORSSHU� OD� FRRSpUDWLRQ� ELODWpUDOH� GDQV� OH� GRPDLQH�
GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�G¶LQQRYDWLRQ�WHFKQRORJLTXH��

�� JpUHU� OHV� SURJUDPPHV� UHODWLIV� j� OD� FRRSpUDWLRQ�
ELODWpUDOH�GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
O¶LQQRYDWLRQ�WHFKQRORJLTXH��

��UpSDUWLU�OHV�FUpGLWV�UpVHUYpV�DX[�VWUXFWXUHV�GH�UHFKHUFKH�
GDQV� OH� FDGUH� GH� O¶H[pFXWLRQ� GHV� SURJUDPPHV� GH�
FRRSpUDWLRQ�ELODWpUDOH��

��VXLYUH�HW�pYDOXHU�GHV�SURJUDPPH�GH�UHFKHUFKH�H[pFXWpV�
GDQV� OH� FDGUH�GH� OD� FRRSpUDWLRQ�ELODWpUDOH�GDQV� OH�GRPDLQH�
GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� O¶LQQRYDWLRQ�
WHFKQRORJLTXH��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$� ��/D� VRXV�GLUHFWLRQ�GH� OD� FRRSpUDWLRQ�DYHF� OH�PRQGH�
DUDEH�HW�DIULFDLQ�TXL�FRPSUHQG���

��OH�VHUYLFH�GH�OD�FRRSpUDWLRQ�DYHF�OHV�SD\V�GX�0DJKUHE�
HW�OHV�SD\V�G¶$IULTXH��

%� ��/D� VRXV�GLUHFWLRQ�GH� OD� FRRSpUDWLRQ� DYHF� O¶(XURSH��
O¶$VLH�HW�O¶$PpULTXH�TXL�FRPSUHQG���

��OH�VHUYLFH�GH�OD�FRRSpUDWLRQ�DYHF�OHV�SD\V�G¶(XURSH��

�� OH� VHUYLFH� GH� OD� FRRSpUDWLRQ� DYHF� OHV� SD\V� G¶$VLH� HW�
G¶$PpULTXH��

$UW��������/D�GLUHFWLRQ�GH�OD�FRRSpUDWLRQ�PXOWLODWpUDOH�HVW�
FKDUJpH�QRWDPPHQW�GH���

�� GpYHORSSHU� OD� FRRSpUDWLRQ� DYHF� OHV� RUJDQLVPHV�
LQWHUQDWLRQDX[�GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH�VFLHQWLILTXH�
HW�GH�O¶LQQRYDWLRQ�WHFKQRORJLTXH��

�� RUJDQLVHU� GHV� PDQLIHVWDWLRQV� VFLHQWLILTXHV� GDQV� OH�
GRPDLQH� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� O¶LQQRYDWLRQ�
WHFKQRORJLTXH� HQ� FROODERUDWLRQ� DYHF� OHV� RUJDQLVPHV�
LQWHUQDWLRQDX[�FRQFHUQpV��

�� PHWWUH� HQ� SODFH� GHV� EDVHV� GH� GRQQpHV� UHODWLYHV� DX[�
FRQYHQWLRQV�LQWHUQDWLRQDOHV�FRQFOXHV�GDQV�OH�GRPDLQH�GH�OD�
UHFKHUFKH� VFLHQWLILTXH� HW� GH� O¶LQQRYDWLRQ� WHFKQRORJLTXH�
DLQVL�TXH�OHV�QRWHV�\�DIIpUHQWHV��

�� UHSUpVHQWHU� OH� PLQLVWqUH� DXSUqV� GHV� RUJDQLVPHV�
LQWHUQDWLRQDX[� FRQFHUQpV� SDU� OD� UHFKHUFKH� VFLHQWLILTXH� HW�
O¶LQQRYDWLRQ�WHFKQRORJLTXH��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$� �� /D� VRXV�GLUHFWLRQ� GH� OD� FRRSpUDWLRQ� DYHF� OHV�
RUJDQLVPHV�LQWHUQDWLRQDX[��

%� �� /D� VRXV�GLUHFWLRQ� GH� OD� FRRSpUDWLRQ� DYHF� O¶XQLRQ�
HXURSpHQQH�TXL�FRPSUHQG���

��OH�VHUYLFH�GH�OD�FRRSpUDWLRQ�HXUR�PpGLWHUUDQpHQQH��

&+$3,75(�9,�
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$UW�� ���� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW��QRWDPPHQW��OHV�GLVSRVLWLRQV�
GX�GpFUHW�Q� �������GX����IpYULHU�������VXVYLVp��

$UW������ ��/HV�PLQLVWUHV�GHV� ILQDQFHV�HW�GH� OD�UHFKHUFKH�
VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL

�

�

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����MXLQ�������


