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6RPPDLUH�

�

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

1RPLQDWLRQ�GH�FRQVHLOOHUV�j�OD�FRXU�GHV�FRPSWHV�����������������������������������������������������������

1RPLQDWLRQ�GH�FRQVHLOOHUV�DGMRLQWV�j�OD�FRXU�GHV�FRPSWHV���������������������������������������������

1RPLQDWLRQ�GH�FRQVHLOOHUV�DGMRLQWV�DX�WULEXQDO�DGPLQLVWUDWLI������������������������������������������

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

0LQLVWqUH�GH�O¶,QWpULHXU�

'pFUHW�Q�� ���������GX��� IpYULHU�������SRUWDQW� UpSDUWLWLRQ�GH� OD� UpVHUYH�GX� IRQGV�
FRPPXQ�GHV�FROOHFWLYLWpV�ORFDOHV�������������������������«««««««««««««««����

$UUrWp�GHV�PLQLVWUHV�GH�O¶LQWpULHXU�HW�GH�OD�GpIHQVH�QDWLRQDOH�GX���IpYULHU�������IL[DQW�

OHV� UqJOHV� HW� OHV� SURFpGXUHV� G¶DSSURYLVLRQQHPHQW� GX� PLQLVWqUH� GH� OD� GpIHQVH�

QDWLRQDOH� HQ� PDWLqUHV� H[SORVLYHV� XWLOLVpHV� j� GHV� ILQV� FLYLOHV� HW� RUJDQLVDQW� OHV�

RSpUDWLRQV� GH� VWRFNDJH�� GH� WUDQVSRUW�� G¶XWLOLVDWLRQ� HW� GH� FRQWU{OH� GH� FHV�

PDWLqUHV��������������������������������������������������������������������������������������������������������������������������

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� �� IpYULHU� ������ UHODWLI� j� OD� IL[DWLRQ� GX�

EDUqPH�G¶DFWXDOLVDWLRQ�GHV�VDODLUHV�SULV�HQ�FRPSWH�GDQV� OH�FDOFXO�GHV�SHQVLRQV�GH�

YLHLOOHVVH��G¶LQYDOLGLWp�HW�GH�VXUYLYDQWV����������������������������������������������������������������������������

$UUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� �� IpYULHU� ������ SRUWDQW� DJUpPHQW� GH� OD�

FRQYHQWLRQ�FROOHFWLYH�QDWLRQDOH�GH�OD�PpFDQLTXH�JpQpUDOH�HW�GHV�VWDWLRQV�GH�YHQWH�GH�

FDUEXUDQW�������������������������������������������������������������������������������������������������������������������������

0LQLVWqUH�GH�OD�-XVWLFH�

5pYRFDWLRQ�G¶XQ�QRWDLUH��������������������������������������������������������������������������������������������������
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9HQGUHGL����GKRXONDkGD������±����IpYULHU������ ���qPH�DQQpH� 1�����



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

0LQLVWqUH�GHV�$IIDLUHV�5HOLJLHXVHV�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV�GX���IpYULHU�������UHODWLI�j�OD�UpYLVLRQ�GH�OD�

OLVWH�GHV� LPSULPpV�DGPLQLVWUDWLIV�VSpFLILTXHV�DX[�VHUYLFHV�GX�PLQLVWqUH�GHV�DIIDLUHV�

UHOLJLHXVHV�HW�GH�O¶LQVWLWXW�VXSpULHXU�GHV�VFLHQFHV�UHOLJLHXVHV�GH�7XQLV��������������������������

0LQLVWqUH�GH�O¶$JULFXOWXUH�

1RPLQDWLRQ�G¶XQ�FKHI�G¶DUURQGLVVHPHQW�������������������������������������������������������������������������

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

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

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

GX�ODLW�PDWHUQHO���������������������������������������������������������������������������������������������������������������

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

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW� H[SURSULDWLRQ� SRXU� FDXVH� G¶XWLOLWp�

SXEOLTXH�G¶XQH�SDUFHOOH�GH�WHUUDLQ�VLVH�j�7LQMD��JRXYHUQRUDW�GH�%L]HUWH��QpFHVVDLUH�j�

OD�FRQVWUXFWLRQ�G¶XQH�VWDWLRQ�GH�SRPSDJH�GHV�HDX[�XVpHV��������������������������������������������

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH������������������������������������������������������������������������������������

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�FRQWU{OHXU�GH�OD�SURSULpWp�IRQFLqUH������������

/LVWH� GHV� DJHQWV� j� SURPRXYRLU� DX� JUDGH� G¶DWWDFKp� G¶LQVSHFWLRQ� GH� OD� SURSULpWp�
IRQFLqUH���������������������������������������������������������������������������������������������������������������������������

0LQLVWqUH�GHV�&RPPXQLFDWLRQV�

'pFUHW�Q�����������GX���IpYULHU�������IL[DQW�O¶RUJDQLJUDPPH�GH�O¶RIILFH�QDWLRQDO�GHV�

WpOpFRPPXQLFDWLRQV��������������������������������������������������������������������������������������������������������

0LQLVWqUH�GX�&RPPHUFH�

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ PRGLILDQW� OH� GpFUHW� Q�� �������� GX� ��

VHSWHPEUH�������IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�GH�

IRQFWLRQQHPHQW�GX�FRQVHLO�GH�OD�FRQFXUUHQFH�����������������������������������������������������������������

'pFUHW�Q�����������GX��� IpYULHU������� IL[DQW� OH�PRQWDQW�GH� O¶LQGHPQLWp�VSpFLILTXH�

DFFRUGpH� DX[� GHX[� YLFH�SUpVLGHQWV�� DX[� PHPEUHV�� DX� VHFUpWDLUH� SHUPDQHQW�� DX�

UDSSRUWHXU� JpQpUDO� HW� DX[� UDSSRUWHXUV� QRQ� FRQWUDFWXHOV� UHOHYDQW� GX� FRQVHLO� GH� OD�

FRQFXUUHQFH��������������������������������������������������������������������������������������������������������������������

0LQLVWqUH�GHV�)LQDQFHV�

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������PRGLILDQW� OH� GpFUHW� Q�� ������� GX� ��� DYULO�

������SRUWDQW�RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�ILQDQFHV����������������������������������������������������

'pFUHW�Q�����������GX���IpYULHU�������SRUWDQW�UpWDEOLVVHPHQW�GHV�WDX[�GHV�GURLWV�GH�

GRXDQH�GXV�j�O
LPSRUWDWLRQ�GH�FHUWDLQV�SURGXLWV�FKLPLTXHV�RUJDQLTXHV�������������������������

'pFUHW�Q�����������GX���IpYULHU�������IL[DQW�j�����OH�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�

DMRXWpH�DSSOLFDEOH�j� O
pOHFWULFLWp�EDVVH� WHQVLRQ�j�XVDJH�GRPHVWLTXH�HW�j� O
pOHFWULFLWp�

PR\HQQH� HW� EDVVH� WHQVLRQ� XWLOLVpH� SRXU� OH� IRQFWLRQQHPHQW� GHV� pTXLSHPHQWV� GH�

SRPSDJH�GH�O
HDX�GHVWLQpH�j�O
LUULJDWLRQ�DJULFROH������������������������������������������������������������

'pFUHW�Q�����������GX���IpYULHU�������SRUWDQW�VXVSHQVLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�

DMRXWpH� GXH� VXU� OHV� RSpUDWLRQV� GH� PDLQWHQDQFH� HW� GH� UpSDUDWLRQ� GHV� EDWHDX[�

GHVWLQpV�DX�WUDQVSRUW�PDULWLPH����������������������������������������������������������������������������������������

1RPLQDWLRQ�G
LQVSHFWHXUV�JpQpUDX[�GHV�VHUYLFHV�ILQDQFLHUV�������«««««««««��

1RPLQDWLRQ�G
LQVSHFWHXUV�HQ�FKHIV�GHV�VHUYLFHV�ILQDQFLHUV���������«««««««««��

0LQLVWqUH�GH�O¶,QGXVWULH�

&HVVDWLRQ�GH�IRQFWLRQV�G¶XQ�FKDUJp�GH�PLVVLRQ�������������������������������������������������������������

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX���IpYULHU�������SRUWDQW�DSSUREDWLRQ�GX�FDOHQGULHU�

GH�FRQVHUYDWLRQ�GHV�GRFXPHQWV�GH�O
DJHQFH�IRQFLqUH�LQGXVWULHOOH����������������������������������

0LQLVWqUH�GH�OD�&XOWXUH�

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

0LQLVWqUH�GH�O¶(TXLSHPHQW�HW�GH�O¶+DELWDW�

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW� GpOLPLWDWLRQ� GX� GRPDLQH� SXEOLF�

PDULWLPH�GX�OLWWRUDO�GH�OD�GpOpJDWLRQ�GH�6HMQqQH��JRXYHUQRUDW�GH�%L]HUWH�����������������������

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

0LQLVWqUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

1RPLQDWLRQ� G¶XQ� PHPEUH� DX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� GHV� FLPHQWV�

DUWLILFLHOV�WXQLVLHQV�����������������������������������������������������������������������������������������������������������
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����IpYULHU������ 3DJH�����

�

35(0,(5�0,1,67(5(�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

6RQW� QRPPpV� FRQVHLOOHUV� j� OD� FRXU� GHV� FRPSWHV�� OHV�
PHPEUHV�GH�ODGLWH�FRXU�FL�DSUqV�GpVLJQpV���

��&KLKHE�7ULPHFK��

��0RKDPHG�0¶QDVVHU��

��$PHO�%DRXHE�(OORXPL��

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0DGHPRLVHOOH� 0RQD� 0HVVHGL�� HVW� QRPPpH� FRQVHLOOHU�
DGMRLQW� j� OD� FRXU� GHV� FRPSWHV� j� FRPSWHU� GX� ��� GpFHPEUH�
������

�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0DGHPRLVHOOH� &KLUD]� 7OLOL� HVW� QRPPpH� FRQVHLOOHU�
DGMRLQW� j� OD� FRXU� GHV� FRPSWHV� j� FRPSWHU� GX� ��� GpFHPEUH�
������

�
3DU�GpFUHW�Q�����������GX���IpYULHU�������

0DGHPRLVHOOH�1HGUD�+RXHV�HW�0DGHPRLVHOOH�+DVQD�%HQ�
6OLPDQ� VRQW� QRPPpHV� FRQVHLOOHUV�DGMRLQWV� DX� WULEXQDO�
DGPLQLVWUDWLI�j�FRPSWHU�GX����GpFHPEUH������
�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�0RKDPHG�7DRXILN�%HVEHV��UpDOLVDWHXU�HQ�FKHI�
j� O¶pWDEOLVVHPHQW�GH�OD�UDGLRGLIIXVLRQ�WpOpYLVLRQ�WXQLVLHQQH��
GpWDFKp�DXSUqV�GX�PLQLVWqUH�GH� OD� FXOWXUH�� HVW�PDLQWHQX�HQ�
DFWLYLWp� SRXU� XQH� GHX[LqPH� SpULRGH� G¶XQ� DQ� j� FRPSWHU� GX�
�HU

�MXLQ�������

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
UpSDUWLWLRQ� GH� OD� UpVHUYH� GX� IRQGV� FRPPXQ� GHV�
FROOHFWLYLWpV�ORFDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ���PDL� ������ UHODWLYH� DX� IRQGV�
FRPPXQ� GHV� FROOHFWLYLWpV� ORFDOHV�� HQVHPEOH� OHV� WH[WHV� TXL�
O¶RQW�PRGLILpH�RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL�Q��������
GX���PDL�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�O¶DQQpH�������

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

'pFUqWH����

$UWLFOH� SUHPLHU�� ±� /D� UpVHUYH� GX� IRQGV� FRPPXQ� GHV�
FROOHFWLYLWpV� ORFDOHV� GRQW� OH� PRQWDQW� V¶pOqYH� j� WUHQWH�

PLOOLRQV� GH� GLQDUV� �����������'�� DX� WLWUH� GH� O¶DQQpH� �����
HVW�UpSDUWLH�FRPPH�VXLW���

0XQLFLSDOLWp�GH�7XQLV�����������GLQDUV��

&RQVHLO�UpJLRQDO�GH�7XQLV���������GLQDUV��

0XQLFLSDOLWpV�VLqJHV�GH�JRXYHUQRUDWV�����������GLQDUV��

$JHQFH�XUEDLQH�GX�JUDQG�7XQLV���������GLQDUV��

&DLVVH� GHV� SUrWV� HW� GH� VRXWLHQ� GHV� FROOHFWLYLWpV� ORFDOHV�
����������GLQDUV��

2IILFH�QDWLRQDO�GH�OD�SURWHFWLRQ�FLYLOH�����������GLQDUV��

2IILFH�QDWLRQDO�G¶DVVDLQLVVHPHQW�����������GLQDUV��

$UW�����±�/HV�PLQLVWUHV�GH�O¶LQWpULHXU�HW�GHV�ILQDQFHV�VRQW�
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O¶p[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV�OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp�GHV�PLQLVWUHV�GH�O¶LQWpULHXU�HW�GH�OD�GpIHQVH�
QDWLRQDOH�GX���IpYULHU�������IL[DQW�OHV�UqJOHV�HW�OHV�
SURFpGXUHV�G¶DSSURYLVLRQQHPHQW�GX�PLQLVWqUH�GH�
OD� GpIHQVH� QDWLRQDOH� HQ� PDWLqUHV� H[SORVLYHV�
XWLOLVpHV� j� GHV� ILQV� FLYLOHV� HW� RUJDQLVDQW� OHV�
RSpUDWLRQV�GH�VWRFNDJH��GH�WUDQVSRUW��G¶XWLOLVDWLRQ�
HW�GH�FRQWU{OH�GH�FHV�PDWLqUHV��

/HV�PLQLVWUHV�GH�O¶LQWpULHXU�HW�GH�OD�GpIHQVH�QDWLRQDOH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ IL[DQW� OHV�
FRQGLWLRQV� GH� IDEULFDWLRQ�� G¶H[SRUWDWLRQ�� G¶LPSRUWDWLRQ�� GH�
WUDQVSRUW��GH�VWRFNDJH��G¶XWLOLVDWLRQ�HW�GH�FRPPHUFLDOLVDWLRQ�
GHV� PDWLqUHV� H[SORVLYHV� XWLOLVpHV� j� GHV� ILQV� FLYLOHV� HW�
QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��

$UUrWHQW���

$UWLFOH�SUHPLHU��±�/¶DSSURYLVLRQQHPHQW�GX�PLQLVWqUH�GH�
OD� GpIHQVH� QDWLRQDOH� HQ�PDWLqUHV� H[SORVLYHV� XWLOLVpHV� j� GHV�
ILQV�FLYLOHV�SDU�OHV�pWDEOLVVHPHQWV�YLVpV�j�O¶DUWLFOH���GH�OD�ORL�
Q�� ������ GX� ��� MXLOOHW� ����� VXVYLVpH�� DLQVL� TXH�
O¶RUJDQLVDWLRQ� GHV� RSpUDWLRQV� GH� VWRFNDJH�� GH� WUDQVSRUW��
G¶XWLOLVDWLRQ� HW� GH� FRQWU{OH� GH� FHV� PDWLqUHV� VRQW� VRXPLV� j�
GHV� UqJOHV� HW� j� GHV� SURFpGXUHV� LQWHUQHV� TXL� OXL� VRQW�
DSSURSULpHV��

$UW�� ��� ±� /HV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GH�
O¶LQWpULHXU� VRQW� LQIRUPpV� j� O¶DYDQFH� GH� WRXWH� RSpUDWLRQ�
G¶DSSURYLVLRQQHPHQW�HQ�PDWLqUHV�H[SORVLYHV�XWLOLVpHV�j�GHV�
ILQV� FLYLOHV�� HIIHFWXpH� SDU� OH� PLQLVWqUH� GH� OD� GpIHQVH�
QDWLRQDOH��

7XQLV��OH���IpYULHU�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DOOHO�

/H�0LQLVWUH�GH�OD�'pIHQVH�1DWLRQDOH�

0RKDPHG�-HJKDP�

9X�

/H�3UHPLHU�0LQLVWUH�

��0RKDPHG�*KDQQRXFKL�

GpFUHWV�HW�DUUrWpV�



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

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ��
IpYULHU� ������ UHODWLI� j� OD� IL[DWLRQ� GX� EDUqPH�
G¶DFWXDOLVDWLRQ� GHV� VDODLUHV� SULV� HQ� FRPSWH� GDQV�
OH�FDOFXO�GHV�SHQVLRQV�GH�YLHLOOHVVH��G¶LQYDOLGLWp�HW�
GH�VXUYLYDQWV��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OD� ORL�Q��������GX����GpFHPEUH������� LQVWLWXDQW�XQ�
UpJLPH�GH�SHQVLRQ�G¶LQYDOLGLWp��GH�YLHLOOHVVH�HW�GH�VXUYLH�HW�
XQ� UpJLPH� G¶DOORFDWLRQ� GH� YLHLOOHVVH� HW� GH� VXUYLH� GDQV� OH�
VHFWHXU�QRQ�DJULFROH��

�9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX�
UpJLPH� GHV� SHQVLRQV� GH� YLHLOOHVVH�� G¶LQYDOLGLWp� HW� GH�
VXUYLYDQWV� GDQV� OH� VHFWHXU� QRQ� DJULFROH�� HQVHPEOH� OHV�
WH[WHV�TXL�O¶RQW���PRGLILp���RX���FRPSOpWp���QRWDPPHQW���OH��
GpFUHW�Q����������GX����MXLQ������HW�SDUWLFXOLqUHPHQW�VRQ�
DUWLFOH�����

$UUrWH���

$UWLFOH�SUHPLHU��±�/HV�VDODLUHV�VHUYDQW�GH�EDVH�DX�FDOFXO�
GHV� SHQVLRQV� GH� YLHLOOHVVH�� G¶LQYDOLGLWp� HW� GH� VXUYLYDQWV�
RFWUR\pHV�GDQV� OH� FDGUH�GX�GpFUHW�SUpFLWp�Q���������GX����
DYULO�������VRQW�DFWXDOLVpV�VHORQ�OH�EDUqPH�VXLYDQW���

�

$QQpHV� &RHIILFLHQWV�
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$UW�� ��� ±� &HV� GLVSRVLWLRQV� V¶DSSOLTXHQW� DX[� SHQVLRQV�
SRXU� OHVTXHOOHV� OH�GURLW�HVW�RXYHUW�j�FRPSWHU�GX��

HU

� MDQYLHU�
������

7XQLV��OH���IpYULHU�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�0LQLVWUH�

��0RKDPHG�*KDQQRXFKL�

�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ��
IpYULHU�� ��������SRUWDQW�DJUpPHQW�GH�OD�FRQYHQWLRQ�
FROOHFWLYH� QDWLRQDOH� GH� OD� PpFDQLTXH� JpQpUDOH� HW�
GHV�VWDWLRQV�GH�YHQWH�GH�FDUEXUDQW��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV���

9X� OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU� OD� ORL�Q��������GX�
��� DYULO� ����� HW� SDUWLFXOLqUHPHQW� O¶DUWLFOH� ���HW�
VXLYDQWV�GXGLW�FRGH��

9X� O¶DUUrWp� GX� ��� DR�W� ����� SRUWDQW� DJUpPHQW� GH� OD�
FRQYHQWLRQ�FROOHFWLYH�QDWLRQDOH�GH�OD�PpFDQLTXH�JpQpUDOH�HW�
GH�O¶pOHFWULFLWp�VLJQpH�OH����MXLOOHW�������

9X� O¶DUUrWp�GX���PDL������SRUWDQW�H[WHQVLRQ�GX�FKDPS�
G
DSSOLFDWLRQ�GH�FHWWH�FRQYHQWLRQ��

9X� O¶DUUrWp� GX� ��� DYULO� ����� SRUWDQW� DJUpPHQW� GH�

O¶DYHQDQW�Q���j�FHWWH�FRQYHQWLRQ�VLJQp�OH���PDUV�������

9X� O¶DUUrWp� GX� ��� PDUV� ����� SRUWDQW� DJUpPHQW� GH�

O¶DYHQDQW�Q���j�FHWWH�FRQYHQWLRQ�VLJQp�OH����PDUV�������

9X� O¶DUUrWp� GX� ��� DR�W� ����� SRUWDQW� DJUpPHQW� GH�

O¶DYHQDQW�Q���j�FHWWH�FRQYHQWLRQ�VLJQp�OH����MXLOOHW�������

9X� O¶DUUrWp� GX� ��� QRYHPEUH� ����� SRUWDQW� DJUpPHQW� GH�

O¶DYHQDQW� Q��� j� FHWWH� FRQYHQWLRQ� VLJQp� OH� ��� VHSWHPEUH�

������

9X� O¶DUUrWp� GX� ��� MXLOOHW� ����� SRUWDQW� DJUpPHQW� GH�

O¶DYHQDQW�Q���j�FHWWH�FRQYHQWLRQ�VLJQp�OH����MXLOOHW�������

9X� O¶DFFRUG� FDGUH� UHODWLI� j� OD� UpYLVLRQ� GHV� FRQYHQWLRQV�

FROOHFWLYHV�FRQFOX�OH����IpYULHU������HQWUH�O¶XQLRQ�JpQpUDOH�

WXQLVLHQQH�GX�WUDYDLO�HW�O¶XQLRQ�WXQLVLHQQH�GH�O
,QGXVWULH��GX�

FRPPHUFH�HW�GH�O
DUWLVDQDW��
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$UUrWH���

$UWLFOH�SUHPLHU��� /D� FRQYHQWLRQ� FROOHFWLYH�
QDWLRQDOH�GH�OD�PpFDQLTXH�JpQpUDOH�HW�GHV�VWDWLRQV�GH�YHQWH�
GH� FDUEXUDQW�� VLJQpH� OH� ��� GpFHPEUH� ����� HW� GRQW� OH� WH[WH�
HVW�DQQH[p�DX�SUpVHQW�DUUrWp��HVW�DJUppH��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GH� FHWWH� FRQYHQWLRQ� VRQW�
UHQGXHV�REOLJDWRLUHV��VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��
SRXU� WRXV� OHV� HPSOR\HXUV� HW� OHV� WUDYDLOOHXUV� GHV� DFWLYLWpV�
pQXPpUpHV�GDQV�VRQ�DUWLFOH�SUHPLHU��

$UW�� ����� /HV� DUUrWpV� VXVYLVpV� SRUWDQW� DJUpPHQW� GH� OD�
FRQYHQWLRQ�FROOHFWLYH�QDWLRQDOH�GH�OD�PpFDQLTXH�JpQpUDOH�HW�
GH�O¶pOHFWULFLWp�HW�GH�VHV�DYHQDQWV��QH�VRQW�SOXV�DSSOLFDEOHV�j�
FRPSWHU� GH� OD� GDWH� G¶HQWUpH� HQ� YLJXHXU� GH� OD� FRQYHQWLRQ�
YLVpH�j�O
DUWLFOH�SUHPLHU�FL�GHVVXV��

7XQLV��OH���IpYULHU� ������ �
/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

��

&RQYHQWLRQ�&ROOHFWLYH�1DWLRQDOH�GH�OD�0pFDQLTXH�
*pQpUDOH�HW�GHV�6WDWLRQV�GH�YHQWH�GH�&DUEXUDQW�

(QWUH�OHV�VRXVVLJQpV���

��O¶8QLRQ�7XQLVLHQQH�GH�O¶,QGXVWULH��GX�&RPPHUFH�HW�GH�
O¶$UWLVDQDW��

�� /D� &KDPEUH� 1DWLRQDOH� GHV� *pUDQWV� HW� 3URSULpWDLUHV�
GHV�6WDWLRQV�GH�6HUYLFHV��

��/D�&KDPEUH�1DWLRQDOH�GHV�*DUDJLVWHV��

G¶XQH�SDUW��

��/¶8QLRQ�*pQpUDOH�7XQLVLHQQH�GX�7UDYDLO��

��/D�)pGpUDWLRQ�1DWLRQDOH�GHV�3URIHVVLRQV�'LYHUVHV��

G¶DXWUH�SDUW��

9X� OD� FRQYHQWLRQ� FROOHFWLYH� QDWLRQDOH� GH� OD� PpFDQLTXH�
JpQpUDOH�HW�GH�O¶pOHFWULFLWp�VLJQpH�OH����MXLOOHW������HW�DJUppH�
SDU�DUUrWp�GX�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�GX����DR�W������
SXEOLp�DX� MRXUQDO�RIILFLHO�GH� OD�5pSXEOLTXH�7XQLVLHQQH�Q���
GX����MDQYLHU��������

9X� O
DUUrWp� GX� 0LQLVWUH� GHV� $IIDLUHV� 6RFLDOHV� GX� �� PDL�
����� SRUWDQW� H[WHQVLRQ� GX� FKDPS� G
DSSOLFDWLRQ� GH� FHWWH�
FRQYHQWLRQ����

9X�O¶DYHQDQW�Q���j�FHWWH�FRQYHQWLRQ�VLJQp�OH���PDUV������
HW�DJUpp�SDU�DUUrWp�GX�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�GX����
DYULO� ����� SDUX� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�Q�����GX���PDL���������

9X� O¶DYHQDQW� Q��� j� FHWWH� FRQYHQWLRQ� VLJQp� OH� ��� PDUV�
�����HW� DJUpp� SDU� DUUrWp� GX�0LQLVWUH� GHV�$IIDLUHV� 6RFLDOHV�
GX����PDUV�������SDUX�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH�Q�����GX����PDUV��������

9X� O¶DYHQDQW� Q��� j� FHWWH� FRQYHQWLRQ� VLJQp� OH� ��� MXLOOHW�
����� HW� DJUpp� SDU� DUUrWp�GX�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�
GX����DR�W������SDUX�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH�Q�����GX����VHSWHPEUH�������

9X�O¶DYHQDQW�Q���j�FHWWH�FRQYHQWLRQ�VLJQp�OH����VHSWHPEUH�
�����HW� DJUpp� SDU� DUUrWp� GX�0LQLVWUH� GHV�$IIDLUHV� 6RFLDOHV�
GX� ��� QRYHPEUH� ������ SDUX� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�Q�����GX����QRYHPEUH��������

9X� O¶DYHQDQW� Q��� j� FHWWH� FRQYHQWLRQ� VLJQp� OH� ��� MXLOOHW�
�����HW� DJUpp� SDU� DUUrWp� GX�0LQLVWUH� GHV�$IIDLUHV� 6RFLDOHV�
GX� ��� MXLOOHW� ������ SDUX� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�Q�����GX����MXLOOHW��������

9X� O¶DFFRUG� FDGUH� UHODWLI� j� OD� UpYLVLRQ� GHV� FRQYHQWLRQV�
FROOHFWLYHV�FRQFOX�OH����IpYULHU������HQWUH�O¶8QLRQ�*pQpUDOH�
7XQLVLHQQH�GX�7UDYDLO�HW�O¶8QLRQ�7XQLVLHQQH�GH�O¶,QGXVWULH��
GX�&RPPHUFH�HW�GH�O¶$UWLVDQDW���

&RQVLGpUDQW� TXH� OHV� DFWLYLWpV� GH� O¶pOHFWULFLWp� HW� GH�
O¶pOHFWURQLTXH� RQW� IDLW� O
REMHW� G
XQH� FRQYHQWLRQ� FROOHFWLYH�
QDWLRQDOH�SURSUH���

/HV� SDUWLHV� RQW� FRQYHQX� GH� UpYLVHU� OD� FRQYHQWLRQ�
FROOHFWLYH� QDWLRQDOH� GH� OD� 0pFDQLTXH� *pQpUDOH� HW� GH�
O
(OHFWULFLWp� HW� GH� OD� GpQRPPHU� ©&RQYHQWLRQ� &ROOHFWLYH�
1DWLRQDOH�GH� OD�0pFDQLTXH�*pQpUDOH� HW�GHV�6WDWLRQV�GH�
YHQWH�GH�&DUEXUDQW�ª�GRQW�OD�WHQHXU�VXLW����

$UWLFOH������2EMHW�HW�GRPDLQH�G¶DSSOLFDWLRQ�

/D� SUpVHQWH� FRQYHQWLRQ� UqJOH� OHV� UDSSRUWV� HQWUH� OHV�
HPSOR\HXUV�HW�OHV�WUDYDLOOHXUV�GHV�GHX[�VH[HV��RFFXSpV�G
XQH�
IDoRQ� SHUPDQHQWH� GDQV� WRXV� OHV� pWDEOLVVHPHQWV� VLWXpV� VXU�
WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�R��V
H[HUFHQW�OHV�DFWLYLWpV�
FL�DSUqV�pQXPpUpHV��FRQQH[HV�RX�VLPLODLUHV����

�� 0pFDQLTXH� JpQpUDOH� �DMXVWDJH�� WRXUQDJH�� IUDLVDJH��
DOpVDJH��UHFWLILFDWLRQ�HWF����

�� )DEULFDWLRQ� HW� UpSDUDWLRQ� GHV� UDGLDWHXUV�� GH� PRWHXUV�
WKHUPLTXHV�HW�GH�PDFKLQHV�PpFDQLTXHV��

�� *DUDJH�� UpSDUDWLRQ�� HQWUHWLHQ� GHV� YpKLFXOHV�
DXWRPRELOHV�� PRWRV�� F\FOHV� HW� GH� OHXUV� DFFHVVRLUHV� �SLqFHV�
GH�UHFKDQJH��\�FRPSULV�O
DSSDUHLOODJH�pOHFWULTXH��

�� 5pSDUDWLRQ� GH� SRPSHV� G
LQMHFWLRQ� HW� DSSDUHLOV�
VLPLODLUHV��

��7{OHULH��FDUURVVHULH��SHLQWXUH�HW�WDSLVVHULH�DXWRPRELOHV��

6RXGXUH�DXWRJqQH��

�� 9HQWH� DX� GpWDLO� G
HVVHQFH� HW� GH� FDUEXUDQWV� GDQV� OHV�
VWDWLRQV� DQQH[pHV� j� XQ� JDUDJH� RX� HQ� JpUDQFH� OLEUH� �VDXI�
VWDWLRQV�VHUYLFH�HW�FHQWUHV�JpUpV�GLUHFWHPHQW�SDU�XQH�VRFLpWp�
GH�GLVWULEXWLRQ�GH�FDUEXUDQWV����

��&RPPHUFH�GHV�SQHXPDWLTXHV�HW�FDRXWFKRXF�DLQVL�TXH�
OD�YXOFDQLVDWLRQ�HW�OD�UpSDUDWLRQ�GHV�SQHXPDWLTXHV��

��6WDWLRQV�HW�ORFDX[�GH�ODYDJH�HW�G
HQWUHWLHQ�GH�YRLWXUHV��

/HV�GLVSRVLWLRQV�GH� OD�SUpVHQWH�FRQYHQWLRQ�V¶DSSOLTXHQW�
DX[� VDODULpV� GHV� pWDEOLVVHPHQWV� HQWUDQW� GDQV� OH� FKDPS�
G¶DSSOLFDWLRQ� GpILQL� FL�GHVVXV� PrPH� V¶LOV� QH� UHOqYHQW� SDV�
GLUHFWHPHQW��GH�SDU� OHXUV�TXDOLILFDWLRQV�SURIHVVLRQQHOOHV�GH�
FHV�DFWLYLWpV��SDU�H[HPSOH���PDoRQ��PHQXLVLHU����

$UW�������'XUpH�±�'pQRQFLDWLRQ�±�5pYLVLRQ�

/D�SUpVHQWH�FRQYHQWLRQ�FROOHFWLYH�HVW�FRQFOXH�SRXU�XQH�
GXUpH�LQGpWHUPLQpH��

/D� GpQRQFLDWLRQ� RX� OD� GHPDQGH� GH� UpYLVLRQ� GH� WRXW� RX�
SDUWLH� GH� OD� SUpVHQWH� FRQYHQWLRQ� SDU� O¶XQH� GHV� SDUWLHV�
FRQWUDFWDQWHV� QH� SRXUUD� DYRLU� OLHX� TX¶j� O¶H[SLUDWLRQ� G¶XQH�
SpULRGH� IUDQFKH� GH� WURLV� ���� DQV� j� SDUWLU� GH� VRQ� HQWUpH� HQ�
YLJXHXU�� $X�GHOj� GH� FHWWH� SpULRGH�� OD� GpQRQFLDWLRQ� RX� OD�
GHPDQGH� GH� UpYLVLRQ� GH� OD� SUpVHQWH� FRQYHQWLRQ�� QH� SRXUUD�
LQWHUYHQLU�TX¶j�O¶H[SLUDWLRQ�G¶XQH�DQQpH�FLYLOH��

/D� SDUWLH� GpQRQoDQW� OD� FRQYHQWLRQ�RX� HQ�GHPDQGDQW� OD�
UpYLVLRQ� WRWDOH� RX� SDUWLHOOH� GHYUD� QRWLILHU� VD� GpFLVLRQ� j�
O¶DXWUH� SDUWLH� FRQWUDFWDQWH� SDU� OHWWUH� UHFRPPDQGpH� DYHF�
DFFXVp� GH� UpFHSWLRQ�� &HWWH� OHWWUH� GHYUD� SDUYHQLU� j� O¶DXWUH�
SDUWLH� FRQWUDFWDQWH� DYDQW� OH� �HU� RFWREUH�� F¶HVW� j� GLUH� WURLV�
PRLV� DYDQW� OD� ILQ� GH� O¶DQQpH� FLYLOH� HQ� FRXUV� HW� OHV�
GLVFXVVLRQV�GHYURQW�V¶RXYULU�GDQV�OHV�WUHQWH�MRXUV�VXLYDQW�OD�
GDWH�G¶HQYRL�GH�OD�OHWWUH��

/D� SDUWLH� GpQRQoDQW� OD� FRQYHQWLRQ�RX� HQ�GHPDQGDQW� OD�
UpYLVLRQ� WRWDOH� RX� SDUWLHOOH� GHYUD� MRLQGUH� j� VD� OHWWUH� GH�
QRWLILFDWLRQ� XQ� SURMHW� GH� WH[WH� GH� UHPSODFHPHQW� SRXU� OHV�
DUWLFOHV�VRXPLV�j�UpYLVLRQ��
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6L�O¶DFFRUG�QH�SHXW�LQWHUYHQLU�DYDQW�O¶H[SLUDWLRQ�GX�GpODL�
GH� WURLV� PRLV� j� FRPSWHU� GH� OD� GDWH� G¶RXYHUWXUH� GHV�
SRXUSDUOHUV�� OHV� SDUWLHV� SRXUURQW� GpFLGHU� G¶XQ� FRPPXQ�
DFFRUG� TXH� OD� FRQYHQWLRQ� UHVWH� HQ� YLJXHXU� SHQGDQW� XQ�
QRXYHDX� GpODL� GH� WURLV� PRLV�� 6L�� DX� WHUPH� GH� FHV� GpODLV��
O¶DFFRUG�Q¶HVW�SDV�FRQFOX��OHV�SDUWLHV�UHFRXUHQW�j�O¶DUELWUDJH�
GX� 0LQLVWqUH� GHV� $IIDLUHV� 6RFLDOHV�� 7DQW� TXH� O¶DUELWUDJH�
Q¶HVW�SDV�UHQGX��OD�FRQYHQWLRQ�FROOHFWLYH�UHVWH�HQ�YLJXHXU��

$UW�������$YHQDQWV�

/HV� SDUWLHV� GH� FHWWH� FRQYHQWLRQ� TXL� VHURQW� UpYLVpHV�
GRQQHURQW� OLHX� j�GHV� DYHQDQWV�TXL�DXURQW� OHV�PrPHV�HIIHWV�
TXH�OD�FRQYHQWLRQ��

$UW�������,QWHUSUpWDWLRQ�

/HV� GLIIpUHQGV� TXL� SHXYHQW� VXUJLU� j� O¶RFFDVLRQ� GH�
O¶LQWHUSUpWDWLRQ�GH�OD�SUpVHQWH�FRQYHQWLRQ�FROOHFWLYH�GRLYHQW�
rWUH�VRXPLV�j�OD�FRPPLVVLRQ�SDULWDLUH�GH�FRQFLOLDWLRQ�SUpYXH�
j�O¶DUWLFOH����GH�OD�SUpVHQWH�FRQYHQWLRQ��

$� GpIDXW� G¶DFFRUG� DX� VHLQ� GH� FHWWH� FRPPLVVLRQ�� OH�
GLIIpUHQG� VHUD� VRXPLV� j� O¶DUELWUDJH� GX� 0LQLVWqUH� GHV�
$IIDLUHV�6RFLDOHV��

/D� GpFLVLRQ� GpILQLWLYH� G¶LQWHUSUpWDWLRQ�� REWHQXH� HQ�
FRPPLVVLRQ�SDULWDLUH�RX�SDU�DUELWUDJH��SURGXLUD� OHV�PrPHV�
HIIHWV�TXH�OD�SUpVHQWH�FRQYHQWLRQ�FROOHFWLYH��

$UW�������'URLW�V\QGLFDO�HW�OLEHUWp�G¶RSLQLRQ�

/HV�WUDYDLOOHXUV�VRQW�OLEUHV�G¶DGKpUHU�j�XQH�RUJDQLVDWLRQ�
V\QGLFDOH� OpJDOHPHQW� FRQVWLWXpH�� 3RXU� DUUrWHU� XQH� GpFLVLRQ�
TXHOOH�TX¶HOOH�VRLW�j�O¶pJDUG�GH�WRXW�WUDYDLOOHXU��O¶HPSOR\HXU�
QH�SHXW�SUHQGUH�HQ�FRQVLGpUDWLRQ� OH�IDLW�G¶DSSDUWHQLU�RX�GH�
QH�SDV�DSSDUWHQLU�j�XQH�RUJDQLVDWLRQ�V\QGLFDOH��

/¶H[HUFLFH�GX�GURLW�V\QGLFDO�QH�GRLW��HQ�DXFXQ�FDV��DYRLU�
SRXU�FRQVpTXHQFH�GHV�DFWHV�RX�GHV�DJLVVHPHQWV�GH�OD�SDUW�GH�
O¶XQH�GHV�GHX[�SDUWLHV�GDQV�O¶HQWUHSULVH�TXL�VRLHQW�FRQWUDLUHV�
DX[�ORLV�HW�DX[�UqJOHPHQWV�HQ�YLJXHXU��

/¶HPSOR\HXU� UHFRQQDvW� O¶RUJDQLVDWLRQ� V\QGLFDOH�
OpJDOHPHQW� FRQVWLWXpH� UHSUpVHQWpH� SDU� VHV� GpOpJXpV� j�
O¶HQWUHSULVH� G�PHQW� PDQGDWpV�� ,O� PHW� j� VD� GLVSRVLWLRQ� GHV�
WDEOHDX[� G¶DIILFKDJH� TXL� VHURQW� SODFpV� GDQV� OHV� ORFDX[� OHV�
SOXV�IUpTXHQWpV�SDU�OHV�WUDYDLOOHXUV��

/¶HPSOR\HXU� UHFRQQDvW� OHV� DWWULEXWLRQV� OpJDOHV� HW�
OpJLWLPHV� GX� V\QGLFDW� HW� FH� GHUQLHU� H[HUFH� VD� PLVVLRQ� HQ�
UHVSHFWDQW�OHV�DWWULEXWLRQV�GHV�DXWUHV�VWUXFWXUHV�UHSUpVHQWDQW�
OH�SHUVRQQHO�DX�VHLQ�GH�O¶HQWUHSULVH��

/¶HPSOR\HXU� RX� VRQ� UHSUpVHQWDQW� G�PHQW� PDQGDWp��
UHoRLW� VXU� OHXU� GHPDQGH� OHV� GpOpJXpV� V\QGLFDX[� GH�
O¶HQWUHSULVH� G�PHQW�PDQGDWpV�� XQH� IRLV� SDU�PRLV� HW� WRXWHV�
OHV�IRLV�TX¶LO�\�D�XUJHQFH��/¶HQWUHYXH�GRLW�rWUH�GHPDQGpH�SDU�
pFULW� j� O¶HPSOR\HXU� TXL� \� UpSRQGUD� GDQV� OHV� TXDUDQWH� KXLW�
KHXUHV�� &HSHQGDQW� HQ� FDV� G¶XUJHQFH�� O¶HPSOR\HXU� \�
UpSRQGUD� LPPpGLDWHPHQW� HW� O¶HQWUHYXH� DXUD� OLHX� WRXW� GH�
VXLWH�� VL� OHV� SDUWLHV� V¶DFFRUGHQW� VXU� OH� FDUDFWqUH� G¶XUJHQFH��
7RXWHV� OHV� HQWUHYXHV� GHYURQW� IDLUH� O¶REMHW� G¶XQ� SURFqV�
YHUEDO� VLJQp� VpDQFH� WHQDQWH� SDU� OHV� GHX[� SDUWLHV��/D� GXUpH�
GH� O¶HQWUHYXH� HVW� FRQVLGpUpH� FRPPH� GXUpH� GH� WUDYDLO�
HIIHFWLI��

,O� HVW� DFFRUGp� DX[� UHVSRQVDEOHV� V\QGLFDX[� GDQV�
O¶HQWUHSULVH� OH� WHPSV� QpFHVVDLUH� j� O¶H[HUFLFH� GH� OHXUV�
IRQFWLRQV� HW� j� OD� SDUWLFLSDWLRQ� DX[� F\FOHV� GH� IRUPDWLRQ�
RUJDQLVpV� SDU� O¶RUJDQLVDWLRQ� V\QGLFDOH�� VDQV� TXH� FH� WHPSV�
Q¶H[FqGH�SRXU�O¶HQVHPEOH�GH�FHV�UHVSRQVDEOHV�V\QGLFDX[����
KHXUHV�GXUDQW� O¶DQQpH�GDQV� OHV�HQWUHSULVHV�HPSOR\DQW�HQWUH�
FHQW�HW�GHX[�FHQWV�WUDYDLOOHXUV�HW�����KHXUHV�GXUDQW�O¶DQQpH�
GDQV�OHV�HQWUHSULVHV�HPSOR\DQW�SOXV�GH�����WUDYDLOOHXUV��&HV�
KHXUHV� VRQW� UpPXQpUpHV�� /HV� PRGDOLWpV� GH� OHXU� XWLOLVDWLRQ�
VRQW� IL[pHV� SDU� DFFRUG� HQWUH� O¶HPSOR\HXU� HW� OH� V\QGLFDW� GH�
O¶HQWUHSULVH�� /HV� EpQpILFLDLUHV� GH� FHV� KHXUHV� GRLYHQW�
SUpDODEOHPHQW� LQIRUPHU� O¶HQWUHSULVH�GH� OHXU�DEVHQFH��6L� OHV�

KHXUHV� VRQW� GHPDQGpHV� SRXU� SDUWLFLSHU� DX[� F\FOHV� GH�
IRUPDWLRQ�� OHV� EpQpILFLDLUHV� VRQW� WHQXV� GH� SUpVHQWHU� OHV�
FRQYRFDWLRQV�TXL�GRLYHQW� pPDQHU�GX�EXUHDX� H[pFXWLI� GH� OD�
FHQWUDOH� V\QGLFDOH� RX� GX� VHFUpWDLUH� JpQpUDO� GH� O¶XQLRQ�
UpJLRQDOH�GX�WUDYDLO�FRQFHUQp�RX�GX�VHFUpWDLUH�JpQpUDO�GH�OD�
IpGpUDWLRQ�SURIHVVLRQQHOOH�FRQFHUQpH��

/¶HPSOR\HXU� V¶HPSORLH� j� UpVHUYHU� DX� V\QGLFDW� GH� VRQ�
HQWUHSULVH� XQ� ORFDO�PHXEOp� V¶LO� HQ� D� OHV�PR\HQV� HW� FRPSWH�
WHQX�GHV�EHVRLQV�GHV�VHUYLFHV�GH�O¶HQWUHSULVH��

/H� V\QGLFDW� GH� O¶HQWUHSULVH� SHXW�� DSUqV� DFFRUG� GH�
O¶HPSOR\HXU�� WHQLU� GHV� UpXQLRQV� JpQpUDOHV� DYHF� OHV� VDODULpV�
VXU� OHV� OLHX[� GH� WUDYDLO� GDQV� OH� ORFDO� FRQYHQDQW� DX[� GHX[�
SDUWLHV�� &HV� UpXQLRQV� VH� WLHQQHQW� HQ� GHKRUV� GHV� KHXUHV� GH�
WUDYDLO�� VDXI� DFFRUG� GHV� SDUWLHV� VXU� GHV� GLVSRVLWLRQV�
FRQWUDLUHV��

6L� XQ� UHVSRQVDEOH� V\QGLFDO� YLHQW� G¶rWUH� FKDUJp� G¶XQH�
PLVVLRQ� V\QGLFDOH� RX� pOX� SRXU� rWUH� GpOpJXp� SHUPDQHQW� GX�
V\QGLFDW�GRQW�IDLW�SDUWLH�OH�SHUVRQQHO�GH�O¶HQWUHSULVH�RX�SRXU�
rWUH�GpWDFKp�DXSUqV�GH� O¶RUJDQLVDWLRQ�V\QGLFDOH�� LO�VHUD�j� OD�
GHPDQGH�GH� O¶RUJDQLVDWLRQ� V\QGLFDOH�GRQW� LO� UHOqYH�HW� DYHF�
O¶DFFRUG� SUpDODEOH� GH� O¶HPSOR\HXU��PLV� j� OD� GLVSRVLWLRQ� GH�
O¶DFWLYLWp�V\QGLFDOH�DYHF�VROGH�LQWpJUDO�RX�SDUWLHO�RX��HQ�FDV�
G¶HPSrFKHPHQW� SRXU� O¶HPSOR\HXU�� VDQV� VROGH�� &H�
UHVSRQVDEOH� VHUD�� VDXI�GDQV� OH�SUHPLHU�FDV��SODFp�GDQV�XQH�
SRVLWLRQ� GH� GLVSRQLELOLWp�� 3HQGDQW� WRXWH� OD� GXUpH� GH� FH�
PDQGDW��LO�JDUGH�VHV�GURLWV�j�O¶DYDQFHPHQW�HW�j�O¶DQFLHQQHWp��
,O� SDUWLFLSH� WRXW� FRPPH� V¶LO� pWDLW� HQ� VHUYLFH� DX[� DYDQWDJHV�
FRQVHQWLV�HQ�PDWLqUH�GH�PDODGLH�RX�GH�UHWUDLWH��PDLV�HQ�FDV�
GH�GpWDFKHPHQW�VDQV�VROGH��O¶RUJDQLVDWLRQ�V\QGLFDOH�HIIHFWXH�
WRXV� YHUVHPHQWV� QpFHVVDLUHV� TXL� LQFRPEHQW� j� O¶HPSOR\HXU��
(Q�RXWUH��LO�UHVWH��GXUDQW�OD�SpULRGH�GH�GpWDFKHPHQW��pOHFWHXU�
HW� pOLJLEOH� GDQV� OD� GpVLJQDWLRQ� GH� WRXW� PDQGDWDLUH� GX�
SHUVRQQHO��

,O� HVW� UpLQWpJUp�GDQV� VRQ�SRVWH�G¶RULJLQH� V¶LO� HVW� HQFRUH�
YDFDQW�RX�j�GpIDXW�GDQV�XQ�DXWUH�HPSORL�FRUUHVSRQGDQW�j�VD�
FDWpJRULH�GDQV�OH�PrPH�pWDEOLVVHPHQW��$X�FDV�R��VRQ�SRVWH�
G¶RULJLQH� GHYLHQGUDLW� YDFDQW�� LO� DXUD� SULRULWp� SRXU� \� rWUH�
DIIHFWp��

$UW�������3DQQHDX[�G¶DIILFKDJH�

'HV� SDQQHDX[� G¶DIILFKDJH� G¶XQ� PqWUH� VXU� ����� P� DX�
PRLQV�� FRXYHUWV� GH� JULOODJH� RX� GH� YLWUHV�� HQ� QRPEUH�
VXIILVDQW� HW� IHUPDQW� j� FOp�� VRQW� UpVHUYpV� DX[� FRPPXQLTXpV�
V\QGLFDX[�� &HV� SDQQHDX[� VRQW� SODFpV� j� O¶LQWpULHXU� GH�
O¶pWDEOLVVHPHQW��GDQV�XQ�HQGURLW�SURFKH�GHV�SRUWHV�G¶HQWUpH�
RX�GH�OD�VRUWLH�GX�SHUVRQQHO��

$XFXQ� GRFXPHQW� QH� SHXW� rWUH� DIILFKp� TXH� VXU� OHV�
SDQQHDX[� GHVWLQpV� j� FHW� HIIHW� HW� DSUqV� LQIRUPDWLRQ� GH� OD�
GLUHFWLRQ� GH� O¶pWDEOLVVHPHQW�� &HWWH� GHUQLqUH� QH� SHXW� V¶\�
RSSRVHU� WDQW� TXH� OH� GRFXPHQW� SRUWH� OD� VLJQDWXUH� GX�
UHVSRQVDEOH� V\QGLFDO� HW� TXH� VRQ� FRQWHQX� IDLW� SDUWLH� GH�
O¶DFWLRQ�V\QGLFDOH�HW�QH�SUpVHQWH�DXFXQ�FDUDFWqUH�SROpPLTXH��

$UW�������$GKpVLRQ�DX�V\QGLFDW�

'DQV�XQ�EXW�GH�FROODERUDWLRQ�HW�DILQ�GH�IDFLOLWHU�OH�WUDYDLO�
GX�V\QGLFDW��O¶HPSOR\HXU��VXU�OD�EDVH�G¶XQ�HQJDJHPHQW�pFULW�
GH� O¶HPSOR\p� HW� SUpVHQWp� SDU� OH� V\QGLFDW�� SHXW� UHWHQLU� OD�
YDOHXU�GH�OD�FRWLVDWLRQ�V\QGLFDOH�HW�OD�YHUVHU�j�O¶RUJDQLVDWLRQ�
j�ODTXHOOH�VRQ�HPSOR\p�HVW�DGKpUHQW��

&HW� HQJDJHPHQW� LQGLYLGXHO� pFULW� GRLW� H[SUHVVpPHQW�
DXWRULVHU�O¶HPSOR\HXU�j�RSpUHU�OD�UHWHQXH��

$UW�������5pFHSWLRQ�GHV�UHSUpVHQWDQWV�V\QGLFDX[�

/HV�UHSUpVHQWDQWV�GH�O¶RUJDQLVDWLRQ�V\QGLFDOH�LQWpUHVVpH��
G�PHQW� PDQGDWpV�� VRQW�� VXU� OHXU� GHPDQGH�� UHoXV� SDU�
O¶HPSOR\HXU��&HWWH�GHPDQGH�GRLW� rWUH� IRUPXOpH�SDU�pFULW�HW�
IDLUH�PHQWLRQ�GH�VRQ�REMHW��

/¶HPSOR\HXU�SHXW� VH� IDLUH� DVVLVWHU� G¶XQ� UHSUpVHQWDQW�GH�
VRQ�RUJDQLVDWLRQ�V\QGLFDOH�
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$UW�� ��� �� 5HSUpVHQWDWLRQ� GX� SHUVRQQHO� GDQV� OHV�
HQWUHSULVHV� �� FRPPLVVLRQ� FRQVXOWDWLYH� G¶HQWUHSULVH� HW�
GpOpJXpV�GX�SHUVRQQHO�

/D� UHSUpVHQWDWLRQ� GX� SHUVRQQHO� GDQV� OHV� HQWUHSULVHV�
HVW� UpJLH� SDU� OHV� GLVSRVLWLRQV� GX� FRGH� GX� WUDYDLO� HW� GX�
GpFUHW�Q��������GX���MDQYLHU��������

/HV�PRGDOLWpV�G
pOHFWLRQ�GHV�UHSUpVHQWDQWV�GX�SHUVRQQHO�
j�OD�FRPPLVVLRQ�FRQVXOWDWLYH�G
HQWUHSULVH�HW�GHV�GpOpJXpV�GX�
SHUVRQQHO� VRQW� IL[pHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GpFUHW�SUpFLWp�HW�DX[�GLVSRVLWLRQV�VXLYDQWHV���

/
HPSOR\HXU� LQIRUPH� OH�SHUVRQQHO�GH� O
RUJDQLVDWLRQ�GHV�
pOHFWLRQV�SDU�YRLH�G
DIILFKDJH�HW�HQ�LQIRUPH�pJDOHPHQW��SDU�
pFULW��OH�V\QGLFDW�GH�O
HQWUHSULVH��

/HV� FDQGLGDWXUHV� SRXU� rWUH� PHPEUHV� j� OD� FRPPLVVLRQ�
FRQVXOWDWLYH� G
HQWUHSULVH� VRQW� SUpVHQWpHV� GLUHFWHPHQW� SDU� OHV�
WUDYDLOOHXUV��/H�V\QGLFDW�GH�O
HQWUHSULVH�SHXW�SUpVHQWHU�OD�OLVWH�GH�
VHV�FDQGLGDWV���GDQV�FH�FDV��O
XQ�GHV�GHX[�PHPEUHV�UHSUpVHQWDQW�
OH�SHUVRQQHO�DX�EXUHDX�pOHFWRUDO�DSSDUWLHQW�j�FH�V\QGLFDW���

$UW��������5HFUXWHPHQW�GHV�WUDYDLOOHXUV�

/H� UHFUXWHPHQW�GHV� WUDYDLOOHXUV� VH� IDLW� FRQIRUPpPHQW� j�
OD�OpJLVODWLRQ�HQ�YLJXHXU��/H�SHUVRQQHO�HVW�LQIRUPp��SDU�YRLH�
G¶DIILFKDJH��GHV�FDWpJRULHV�SURIHVVLRQQHOOHV�GDQV�OHVTXHOOHV�
H[LVWHQW�GHV�HPSORLV�YDFDQWV��

/RUVTX¶XQ�HPSORL�VH� WURXYH�YDFDQW�RX�YLHQW�G¶rWUH�FUpp�
DX�VHLQ�GH�O¶HQWUHSULVH��LO�HVW�IDLW�DSSHO��DYDQW�GH�UHFRXULU�DX�
UHFUXWHPHQW� H[WHUQH�� DX� SHUVRQQHO� GH� O¶HQWUHSULVH�
DSSDUWHQDQW� DX[� FDWpJRULHV� LQIpULHXUHV� D\DQW� O¶DSWLWXGH�
QpFHVVDLUH� SRXU� RFFXSHU� OHGLW� HPSORL�� TX¶LO� V¶DJLVVH� GH�
FDGUH��G¶DJHQW�GH�PDvWULVH�RX�GH�SHUVRQQHO�G¶H[pFXWLRQ��

$X� FDV� R�� LO� V¶DJLW� GH� UHFUXWHPHQW� GH� SHUVRQQHO�
SHUPDQHQW�� OD� SULRULWp� HVW� DFFRUGpH� DX[� WUDYDLOOHXUV� TXL�
DXUDLHQW�pWp�OLFHQFLpV�GHSXLV�PRLQV�G¶XQ�DQ�SRXU�GHV�UDLVRQV�
pFRQRPLTXHV� RX� WHFKQRORJLTXHV� DLQVL� TX¶DX[� WUDYDLOOHXUV�
WHPSRUDLUHV�RX�RFFDVLRQQHOV�TXL�UHPSOLVVHQW� OHV�FRQGLWLRQV�
UHTXLVHV�� 7RXWHIRLV�� FHWWH� PHVXUH� QH� V¶DSSOLTXH� SDV� DX[�
VDODULpV�GpMj�HPEDXFKpV�GDQV�XQH�DXWUH�HQWUHSULVH��

/HV� VDODULpV� GRQW� OH� FRQWUDW� DXUD� pWp� UpVLOLp� SRXU� UDLVRQ�
GH� VDQWp�EpQpILFLHQW�pJDOHPHQW�� VXU� OHXU�GHPDQGH��GH�FHWWH�
SULRULWp��

/HV�FRQGLWLRQV�G¶DSWLWXGH�UHTXLVHV�ORUV�GH�O¶HPEDXFKDJH�
VRQW�G¶RUGUH�SURIHVVLRQQHO�HW�SK\VLTXH���

��/¶DSWLWXGH� SURIHVVLRQQHOOH� HVW� GpILQLH� SDU� OH� SURILO� GX�
SRVWH�j�SRXUYRLU��

�� /HV� FRQGLWLRQV� G¶DSWLWXGH� SK\VLTXH� H[LJpHV� SRXU�
O¶H[HUFLFH�GH� O¶HPSORL�DXTXHO� OH� WUDYDLOOHXU�HVW�GHVWLQp�VRQW�
GpWHUPLQpHV�SDU�OH�PpGHFLQ�GH�O¶HQWUHSULVH��

/¶HPSOR\HXU� IL[H� OXL�PrPH� OHV� PRGDOLWpV� GH� VpOHFWLRQ�
GHV�FDQGLGDWV��

/D� VLWXDWLRQ� GH� WRXW� DJHQW� DX� VHLQ� GH� O¶HQWUHSULVH� HVW�
GpWHUPLQpH� SDU� O¶HPSORL� TX¶LO� RFFXSH� HW� OD� FDWpJRULH� HW�
O¶pFKHORQ�R��LO�HVW�FODVVp��

$UW�� ���� �� &RQWUDW� j� GXUpH� GpWHUPLQpH� �7UDYDLOOHXUV�
WHPSRUDLUHV�RX�RFFDVLRQQHOV��

��� /H� FRQWUDW� GH� WUDYDLO� SHXW� rWUH� FRQFOX� SRXU� XQH�
GXUpH�LQGpWHUPLQpH�RX�SRXU�XQH�GXUpH�GpWHUPLQpH��

��� /HV�WUDYDLOOHXUV�UHFUXWpV�SDU�GHV�FRQWUDWV�GH�WUDYDLO�
j� GXUpH� LQGpWHUPLQpH� VRQW� VRXPLV� SRXU� FH� TXL� HVW� GH� OD�
SpULRGH�G
HVVDL�HW�GH�OD�WLWXODULVDWLRQ�DX[�GLVSRVLWLRQV�OpJDOHV�
RX�FRQYHQWLRQQHOOHV�TXL�OHXU�VRQW�DSSOLFDEOHV��

��� /H�FRQWUDW�GH� WUDYDLO� j�GXUpH�GpWHUPLQpH�SHXW�rWUH�
FRQFOX�GDQV�OHV�FDV�VXLYDQWV���

�� /
DFFRPSOLVVHPHQW� GH� WUDYDX[� GH� SUHPLHU�
pWDEOLVVHPHQW�RX�GH�WUDYDX[�QHXIV��

�� /
DFFRPSOLVVHPHQW� GH� WUDYDX[� QpFHVVLWpV� SDU� XQ�
VXUFURvW�H[WUDRUGLQDLUH�GH�WUDYDLO��

��/H�UHPSODFHPHQW�SURYLVRLUH�G
XQ�WUDYDLOOHXU�SHUPDQHQW�
DEVHQW�RX�GRQW�OH�FRQWUDW�GH�WUDYDLO�HVW�VXVSHQGX��

�� /
DFFRPSOLVVHPHQW� GH� WUDYDX[� XUJHQWV� SRXU� SUpYHQLU�
GHV� DFFLGHQWV� LPPLQHQWV�� HIIHFWXHU� GHV� RSpUDWLRQV� GH�
VDXYHWDJH� RX� SRXU� UpSDUHU� GHV� GpIHFWXRVLWpV� GDQV� OH�
PDWpULHO��OHV�pTXLSHPHQWV�RX�OHV�EkWLPHQWV�GH�O
HQWUHSULVH��

��/
H[pFXWLRQ�GH�WUDYDX[�VDLVRQQLHUV�RX�G
DXWUHV�DFWLYLWpV�
SRXU�OHVTXHOOHV�LO�QH�SHXW�rWUH�IDLW�UHFRXUV��VHORQ�O
XVDJH�RX�
GH�SDU�OHXU�QDWXUH��DX�FRQWUDW�j�GXUpH�LQGpWHUPLQpH��

��� /H� FRQWUDW� GH� WUDYDLO� j� GXUpH� GpWHUPLQpH� SHXW�
pJDOHPHQW� rWUH� FRQFOX�� GDQV� GHV� FDV� DXWUHV� TXH� FHX[�
LQGLTXpV� DX� SDUDJUDSKH� SUpFpGHQW�� VXU� DFFRUG� HQWUH�
O
HPSOR\HXU�HW� OH� WUDYDLOOHXU�HW�j�FRQGLWLRQ�TXH� OD�GXUpH�GH�
FH� FRQWUDW� Q
H[FqGH� SDV� TXDWUH� DQV� \� FRPSULV� VHV�
UHQRXYHOOHPHQWV��� WRXW� UHFUXWHPHQW� GX� WUDYDLOOHXU� FRQFHUQp�
DSUqV� O
H[SLUDWLRQ� GH� FHWWH� SpULRGH� VHUD� HIIHFWXp� j� WLWUH�
SHUPDQHQW�HW�VDQV�SpULRGH�G
HVVDL��/H�FRQWUDW�HVW�FRQFOX�SDU�
pFULW�HQ�GHX[�H[HPSODLUHV��O
XQ�HVW�FRQVHUYp�SDU�O
HPSOR\HXU�
HW�O
DXWUH�GpOLYUp�DX�WUDYDLOOHXU��

���/HV�WUDYDLOOHXUV�UHFUXWpV�SDU�FRQWUDW�GH�WUDYDLO�j�GXUpH�
GpWHUPLQpH� SHUoRLYHQW� GHV� VDODLUHV� GH� EDVH� HW� GHV�
LQGHPQLWpV�TXL�QH�SHXYHQW�rWUH� LQIpULHXUV�j�FHX[�VHUYLV��HQ�
YHUWX� GHV� WH[WHV� UpJOHPHQWDLUHV� RX� GHV� FRQYHQWLRQV�
FROOHFWLYHV�� DX[� WUDYDLOOHXUV� SHUPDQHQWV� D\DQW� OD� PrPH�
TXDOLILFDWLRQ�SURIHVVLRQQHOOH��

��� /HV� WUDYDLOOHXUV� WHPSRUDLUHV� MRXLVVHQW� GHV� PrPHV�
GURLWV�TXH�OHV�WUDYDLOOHXUV�SHUPDQHQWV�HQ�FH�TXL�FRQFHUQH�OH�
GURLW� V\QGLFDO� HW� OD� OLEHUWp� G¶RSLQLRQ�� OD� SURWHFWLRQ� GDQV�
O¶H[HUFLFH� GH� OHXUV� IRQFWLRQV�� OD� GpOLYUDQFH� GH� EXOOHWLQ� GH�
SDLH� HW� GX� FHUWLILFDW� GH� WUDYDLO�� OD� GXUpH� GH� WUDYDLO�� OD�
UpPXQpUDWLRQ�GX�WUDYDLO�GH�QXLW��OHV�KHXUHV�VXSSOpPHQWDLUHV��
OH�UHSRV�KHEGRPDGDLUH��OHV�MRXUV�IpULpV�HW�OHV�FRQJpV�SD\pV��
GH� PrPH� TX¶LOV� VRQW� VRXPLV� DX[� PrPHV� GLVSRVLWLRQV�
GLVFLSOLQDLUHV��

��� /HV� WUDYDLOOHXUV� QRQ� SHUPDQHQWV� EpQpILFLHQW� G
XQH�
SULRULWp�G¶LQWpJUDWLRQ�GDQV�OH�SHUVRQQHO�SHUPDQHQW�GDQV�OHV�
FRQGLWLRQV�pQRQFpHV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�FRQYHQWLRQ��

$UW��������3pULRGH�G¶HVVDL�

/D�SpULRGH�G¶HVVDL�HVW�IL[pH�FRPPH�VXLW���

��SRXU�OHV�DJHQWV�G¶H[pFXWLRQ���VL[�PRLV���

��SRXU�OHV�DJHQWV�GH�PDvWULVH���QHXI�PRLV���

��SRXU�OHV�FDGUHV��� XQH�DQQpH��

$X�FRXUV�GH�OD�SpULRGH�G¶HVVDL��OH�WUDYDLOOHXU�SHXW�GRQQHU�
RX�UHFHYRLU�FRQJp�VDQV�SUpDYLV��VXU�VLPSOH�VLJQLILFDWLRQ��

$� O¶LVVXH� GH� OD� SpULRGH� G¶HVVDL�� WRXW� HQJDJHPHQW� HVW�
FRQILUPp� SDU� XQH� OHWWUH� SUpFLVDQW� O¶HPSORL� DFFRUGp� DX�
WUDYDLOOHXU��OD�FDWpJRULH�HW�O¶pFKHORQ�R��LO�HVW�FODVVp�DLQVL�TXH�
VD�UpPXQpUDWLRQ��

6L� O¶HVVDL� Q¶HVW� SDV� FRQFOXDQW� OH� FDQGLGDW� SHXW� rWUH�
VRXPLV� j� XQ� GHX[LqPH� HW� GHUQLHU� HVVDL� SRXU� XQH� PrPH�
SpULRGH��

6L�XQ�WUDYDLOOHXU�YLHQW�G¶rWUH�UpHPEDXFKp�DSUqV�OHV�GHX[�
SpULRGHV� G¶HVVDL� VXV�LQGLTXpHV�� VRQ� HQJDJHPHQW� QH� VH� IDLW�
TXH�VXU�OD�EDVH�GH�OD�FRQILUPDWLRQ�GLUHFWH��

$UW�� ���� �� 1RUPHV� GH� SURGXFWLRQ� HW� SULPH� GH�
SURGXFWLYLWp�

/¶HPSOR\HXU� IL[H� OHV� QRUPHV�PLQLPDOHV� GH� SURGXFWLRQ�
SRXU� WRXWHV� OHV� FDWpJRULHV� GH� WUDYDLOOHXUV� �([pFXWLRQ��
0DvWULVH�HW�&DGUHV���HQ�IRQFWLRQ�GHV�FRQGLWLRQV�G¶H[pFXWLRQ�
GX�WUDYDLO�HW�FRQIRUPpPHQW�DX[�QRUPHV�VFLHQWLILTXHV��HW�FH��
SRXU� OH� QLYHDX� GH� OD� SURGXFWLRQ� RX� SRXU� GHV� WUDYDX[�
RFFDVLRQQHOV� RX� SHUPDQHQWV� QpFHVVLWDQW� XQH� ORQJXH� RX�
FRXUWH� GXUpH� SRXU� OHV� DFFRPSOLU�� RFFDVLRQQHOV� RX�
SHUPDQHQWV��
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7RXW�GLIIpUHQG�HQWUH�OH�WUDYDLOOHXU�HW�O¶HPSOR\HXU��UHODWLI�
j� FHV� QRUPHV�� GRLW� rWUH� SRUWp� GHYDQW� XQH� FRPPLVVLRQ�
WHFKQLTXH�SDULWDLUH�FRPSRVpH�GH�TXDWUH�����PHPEUHV���

����PHPEUHV�GpVLJQpV�SDU�O¶HPSOR\HXU���
�� �� PHPEUHV� GpVLJQpV� SDU� OHV� UHSUpVHQWDQWV� GX�

SHUVRQQHO��
6L� OH�GLIIpUHQG�SHUVLVWH�� LO�GRLW�rWUH�VRXPLV�j� O¶DUELWUDJH�

FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��
/HV� WUDYDLOOHXUV�TXL�GpSDVVHQW� OHV�QRUPHV�PLQLPDOHV�GH�

SURGXFWLRQ� VRQW� HQFRXUDJpV� SDU� XQH� SULPH� GH� SURGXFWLYLWp�
SURJUHVVLYH� FRPSWH� WHQX� GH� O¶DPpOLRUDWLRQ� GH� OD�
SURGXFWLYLWp��(OOH�HVW�SD\DEOH�PHQVXHOOHPHQW��6RQ�PRQWDQW�
DLQVL�TXH�OHV�FRQGLWLRQV�GH�VRQ�DWWULEXWLRQ�VRQW�IL[pV�SDU�OD�
FRPPLVVLRQ�WHFKQLTXH�SDULWDLUH��

$UW��������7UDYDLO�GHV�IHPPHV�HW�GHV�HQIDQWV��

/D� SUpVHQWH� FRQYHQWLRQ� V¶DSSOLTXH� LQGLVWLQFWHPHQW� DX[�
WUDYDLOOHXUV�GHV�GHX[�VH[HV��/HV�MHXQHV�ILOOHV�HW�OHV�IHPPHV�
UHPSOLVVDQW� OHV�FRQGLWLRQV� UHTXLVHV�SRXUURQW�DX�PrPH� WLWUH�
TXH� OHV� MHXQHV� JHQV� HW� OHV� KRPPHV�� DFFpGHU� j� WRXV� OHV�
HPSORLV�� VDQV�GLVFULPLQDWLRQ�GDQV� OHV�FODVVLILFDWLRQV�RX� OHV�
UpPXQpUDWLRQV��

3RXU� OHV� FRQGLWLRQV� G¶HPEDXFKDJH� GHV� MHXQHV�
WUDYDLOOHXUV�� GH� PrPH� TX¶HQ� FH� TXL� FRQFHUQH� OH� WUDYDLO� GH�
QXLW�GHV�IHPPHV�HW�GHV�HQIDQWV�� OHV�SDUWLHV�FRQWUDFWDQWHV�VH�
UpIqUHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW������ ��3URWHFWLRQ�GHV� WUDYDLOOHXUV�GDQV� O¶H[HUFLFH�GH�
OHXUV�IRQFWLRQV�

/H�WUDYDLOOHXU�D�GURLW��FRQIRUPpPHQW�DX[�UqJOHV�GX�&RGH�
SpQDO� HW� GHV� ORLV� HQ� YLJXHXU�� j� XQH� SURWHFWLRQ� FRQWUH� OHV�
PHQDFHV�� RXWUDJHV�� LQMXUHV� RX� GLIIDPDWLRQV� HW� YLROHQFHV�
GRQW�LO�SHXW�rWUH�O¶REMHW�GDQV�O¶H[HUFLFH�GH�VHV�IRQFWLRQV�DX�
VHLQ�GH�O¶HQWUHSULVH�RX�HQ�GHKRUV�GH�FHOOH�FL��

'DQV� OH� FDV� G¶XQH� DJUHVVLRQ� pWDEOLH� UHYrWDQW� O¶XQH� GHV�
IRUPHV� LQGLTXpHV� DX� SDUDJUDSKH� SUHPLHU�� HW� VXELH� SDU� OH�
WUDYDLOOHXU�DX�FRXUV�GH�O¶H[HUFLFH�GH�VHV�IRQFWLRQV�DX�VHLQ�GH�
O¶HQWUHSULVH� RX� HQ�GHKRUV�GH� FHOOH�FL�� O¶HQWUHSULVH� HVW� WHQXH�
GH�OH�SURWpJHU�HW�G¶DSSRUWHU�O¶DVVLVWDQFH�PRUDOH�HW�PDWpULHOOH�
QpFHVVDLUHV� SRXU� HQJDJHU� OHV� SURFpGXUHV� OpJDOHV� HQ�YXH�GH�
UpSDUHU� OH�SUpMXGLFH��� O¶DVVLVWDQFH�PDWpULHOOH�pWDQW�IRXUQLH�j�
WLWUH� G¶DYDQFH� \� FRPSULV� OH� VDODLUH� RFWUR\p� HQ� FDV� GH�
FHVVDWLRQ�G¶DFWLYLWp���

$UW��������%XOOHWLQ�GH�SDLH�

/RUV� GX� SDLHPHQW� GHV� VDODLUHV�� LO� VHUD� GpOLYUp� j� FKDTXH�
WUDYDLOOHXU� XQ� EXOOHWLQ� GH� SDLH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GX� FRGH� GX� WUDYDLO� HW� QRWDPPHQW� VRQ� DUWLFOH�
�����

/RUVTXH� OH� MRXU�GX�SDLHPHQW�GHV�VDODLUHV�FRwQFLGH�DYHF�
XQ� MRXU� QRQ� RXYUDEOH�� OH� YHUVHPHQW� GHV� VDODLUHV� HW� OD�
GpOLYUDQFH�GX�EXOOHWLQ�GH�SDLH�VRQW�HIIHFWXpV�OD�YHLOOH��

$UW��������$YDQFHPHQW�HW�SURPRWLRQ�

$�±�$YDQFHPHQW���

/¶DYDQFHPHQW� QRUPDO� FRQVLVWH� j� SDVVHU� G¶XQ� pFKHORQ� j�
O¶pFKHORQ� LPPpGLDWHPHQW� VXSpULHXU� G¶XQH� IDoRQ�
DXWRPDWLTXH�HQ�IRQFWLRQ�GH�O¶DQFLHQQHWp�GX�WUDYDLOOHXU�GDQV�
O¶pFKHORQ��

&KDTXH� FDWpJRULH� FRPSRUWH� TXLQ]H� pFKHORQV�� /D� GXUpH�
TXH�WRXW�DJHQW�GRLW�SDVVHU�GDQV�FKDTXH�pFKHORQ�HVW�GH�GHX[�
DQV��

/¶DJHQW� TXL� DWWHLQW� OH� GHUQLHU� pFKHORQ� GH� VD� FDWpJRULH��
FRQWLQXH� j� pYROXHU� GDQV� OD� FDWpJRULH� VXLYDQWH� j� SDUWLU� GH�
O¶pFKHORQ� FRPSRUWDQW� XQ� VDODLUH� GH� EDVH� pJDO� RX� j� GpIDXW�
LPPpGLDWHPHQW�VXSpULHXU�j�FHOXL�TX¶LO�SHUFHYDLW��'DQV�FHWWH�
VLWXDWLRQ�� OH� SDVVDJH� j� OD� FDWpJRULH� VXLYDQWH� Q
HQWUDvQH� SDV�
DXWRPDWLTXHPHQW� OH� FKDQJHPHQW� GH� OD� QDWXUH� GX� WUDYDLO� HW�
GH�O¶HPSORL�RFFXSp��

%�±�3URPRWLRQ���

/D�SURPRWLRQ�FRQVLVWH�GDQV�OH�SDVVDJH�G
XQH�FDWpJRULH�j�
OD�FDWpJRULH�LPPpGLDWHPHQW�VXSpULHXUH�GH�OD�VSpFLDOLWp��(OOH�
HVW�IRQFWLRQ�GH�OD�YDOHXU�SURIHVVLRQQHOOH�GX�WUDYDLOOHXU�WHOOH�
TX
HOOH�UHVVRUW�QRWDPPHQW�GHV�pOpPHQWV�VXLYDQWV���

D��/D�GXUpH�GH�OD�SUDWLTXH�GDQV�OD�SURIHVVLRQ���

E��/
DSSUHQWLVVDJH�� OD� IRUPDWLRQ� HW� OH� SHUIHFWLRQQHPHQW�
SURIHVVLRQQHOV���

F�� /D� GXUpH� GX� VHUYLFH� HW� OHV� DSSUpFLDWLRQV� REWHQXHV�
GDQV�O
pWDEOLVVHPHQW��

G��/HV�FKDUJHV�IDPLOLDOHV��

8Q� WDEOHDX�GH�SURPRWLRQ�HVW�DUUrWp�j� OD� ILQ�GX�PRLV�GH�
QRYHPEUH� SDU� O
HPSOR\HXU� HW� VRXPLV� SRXU� DYLV� j� OD�
FRPPLVVLRQ�FRQVXOWDWLYH�G¶HQWUHSULVH���

/
DJHQW�EpQpILFLDQW�G¶XQH�SURPRWLRQ�GDQV� OD�FDWpJRULH�HVW�
UDQJp� j� O
pFKHORQ� FRPSRUWDQW� XQ� VDODLUH� GH� EDVH� pJDO� RX� j�
GpIDXW��LPPpGLDWHPHQW�VXSpULHXU�j�FHOXL�TX¶LO�SHUFHYDLW��'DQV�
FH�FDV��LO�HVW�DWWULEXp�DX[�DJHQWV�G¶H[pFXWLRQ�XQH�ERQLILFDWLRQ�
GH�GHX[�pFKHORQV�DX�PRLQV�GDQV�OD�QRXYHOOH�FDWpJRULH��

6L� O
DYDQWDJH� GH� SURPRWLRQ� DFTXLV� SDU� FH� UHFODVVHPHQW�
HVW� LQIpULHXU� j� FHOXL� TX
LO� DXUDLW� SX� REWHQLU� j� OD� VXLWH� G
XQ�
DYDQFHPHQW� G¶pFKHORQ� GDQV� VD� FDWpJRULH� G
RULJLQH�� O
DJHQW�
FRQFHUQp� JDUGH� O
DQFLHQQHWp� DFTXLVH� GDQV� VRQ� DQFLHQ�
pFKHORQ��

/H�WDEOHDX�GH�SURPRWLRQ�SUHQG�HIIHW�j�SDUWLU�GX�SUHPLHU�
MDQYLHU�GH�O
DQQpH�VXLYDQWH��

$UW��������8WLOLVDWLRQ�GHV�WUDYDLOOHXUV�GDQV�GHV�IRQFWLRQV�
DXWUHV�TXH�FHOOHV�GH�OHXU�FDWpJRULH�

7RXW� WUDYDLOOHXU� SHXW� rWUH� UHTXLV� SDU� pFULW� SRXU� DVVXUHU�
GHV�WkFKHV�G¶XQH�FDWpJRULH�LPPpGLDWHPHQW�LQIpULHXUH�j�FHOOH�
R��LO�HVW�FODVVp��VXLYDQW�OHV�H[LJHQFHV�GX�VHUYLFH�HW�SRXU�XQH�
SpULRGH� Q¶H[FpGDQW� SDV� XQ� PRLV�� XQH� IRLV� SDU� DQQpH�� /H�
WUDYDLOOHXU� JDUGH�� GDQV� FH� FDV�� OH� VDODLUH� HW� OHV� DYDQWDJHV�
FRUUHVSRQGDQW�j�VD�FDWpJRULH�G¶RULJLQH��

6L� OH� WUDYDLOOHXU� LQWpUHVVp�HVWLPH�TXH�FHWWH�PHVXUH�UHYrW�
XQ� FDUDFWqUH� DEXVLI� HW� Q¶HVW� SDV� GLFWpH� SDU� OH� VHXO� VRXFL�
GpFRXODQW� G¶XQH� QpFHVVLWp� GH� VHUYLFH�� LO� SRXUUD� VDLVLU� OD�
FRPPLVVLRQ� FRQVXOWDWLYH� G¶HQWUHSULVH�� ODTXHOOH� HVW�
FRPSpWHQWH�SRXU�VWDWXHU�VXU�FHWWH�TXHVWLRQ���

3RXU�QpFHVVLWp�GH�VHUYLFH��XQ�WUDYDLOOHXU�SHXW�rWUH�UHTXLV�
SDU� pFULW� SRXU� DVVXUHU� OHV� IRQFWLRQV� G¶XQH� FDWpJRULH�
LPPpGLDWHPHQW� VXSpULHXUH�j�FHOOH�R�� LO�HVW�FODVVp��'DQV�FH�
FDV�� LO� SHUoRLW�� GqV� OH� SUHPLHU� MRXU�� XQH� LQGHPQLWp�
UHSUpVHQWDQW� OD� GLIIpUHQFH� GH� VDODLUH� HQWUH� FHOXL� GH� VD�
FDWpJRULH� HW� FHOXL� GH� OD� FDWpJRULH� j� ODTXHOOH� LO� DFFqGH�
SURYLVRLUHPHQW�� &HWWH� SRVLWLRQ� QH� GRLW�� WRXWHIRLV�� SDV�
GpSDVVHU�OD�GXUpH�GH�WURLV�PRLV��SpULRGH�j�O¶LVVXH�GH�ODTXHOOH�
OH� WUDYDLOOHXU� HVW�� VRLW� UHSODFp� GDQV� VD� FDWpJRULH� G¶RULJLQH��
VRLW� FRQILUPp� GDQV� OD� QRXYHOOH� FDWpJRULH�� ,O� DFTXLHUW� GH� FH�
IDLW�OH�GURLW�GH�SULRULWp�G¶DFFqV�j�FHWWH�QRXYHOOH�FDWpJRULH�HQ�
FDV�GH�YDFDQFH�GpILQLWLYH��

$UW��������3UpDYLV�

/H�SUpDYLV�HVW�IL[p�j�XQ�PRLV�SRXU�WRXWHV�OHV�FDWpJRULHV�
SURIHVVLRQQHOOHV��

(Q�FDV�G
LQREVHUYDWLRQ�GX�SUpDYLV�SDU�OD�SDUWLH�TXL�D�SULV�
O
LQLWLDWLYH�GH� OD� UXSWXUH�� O
LQGHPQLWp�HVW� DX�PRLQV�pJDOH�DX�
VDODLUH�HIIHFWLI�FRUUHVSRQGDQW�j� OD�GXUpH�GX�SUpDYLV�RX�j� OD�
SpULRGH�GX�SUpDYLV�UHVWDQW�j�FRXULU��

/H� WUDYDLOOHXU� HVW� DXWRULVp� j� V
DEVHQWHU� GXUDQW� WRXWH� OD�
GHX[LqPH� PRLWLp� GH� OD� SpULRGH� GH� SUpDYLV� HQ� YXH� GH� OXL�
SHUPHWWUH�GH�FKHUFKHU�XQ�DXWUH�HPSORL��/D�GXUpH�G¶DEVHQFH�
HVW� FRQVLGpUpH� FRPPH� WUDYDLO� HIIHFWLI� HW� Q¶HQWUDvQH� DXFXQH�
UpGXFWLRQ�GH�VDODLUHV�RX�G¶LQGHPQLWpV��

$UW�� ���� �� /LFHQFLHPHQW� SDU� VXLWH� GH� VXSSUHVVLRQ�
G¶HPSORLV�RX�GH�FRPSUHVVLRQ�GH�SHUVRQQHO�
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$X� FDV� R�� O
HPSOR\HXU� VH� WURXYH� REOLJp� GH� UpGXLUH�
O¶HIIHFWLI�GX�SHUVRQQHO�SRXU�XQH�UDLVRQ�G¶RUGUH�pFRQRPLTXH��
LO� HVW� WHQX� GH� VH� FRQIRUPHU� j� OD� OpJLVODWLRQ� HQ� YLJXHXU� HW�
SDUWLFXOLqUHPHQW� OHV� DUWLFOHV� ��� HW� VXLYDQWV� GX� FRGH� GX�
WUDYDLO��

&HWWH� UpGXFWLRQ� V
RSpUHUD�� OH�FDV�pFKpDQW��SDU�FDWpJRULH��
HQ�WHQDQW�FRPSWH�GHV�pOpPHQWV�G
DSSUpFLDWLRQ�VXLYDQWV���

D��OD�YDOHXU�SURIHVVLRQQHOOH��

E��OHV�FKDUJHV�GH�IDPLOOH��

F��O
DQFLHQQHWp��

/D�PHVXUH� GRLW�� WRXFKHU�� G
DERUG�� OHV� FpOLEDWDLUHV�SXLV� OHV�
PDULpV�VDQV�HQIDQWV�HW��HQ�GHUQLHU�OLHX��OHV�PDULpV�DYHF�HQIDQWV�
j�FKDUJH��FRPSWH�WHQX�GH�OHXU�QRPEUH���FKDTXH�HQIDQW�j�FKDUJH�
FRPSWDQW�SRXU�XQ�DQ�G
DQFLHQQHWp�VXSSOpPHQWDLUH��

'DQV�OH�FDV�R��OHV�FLUFRQVWDQFHV�LPSRVHQW�j�O
HPSOR\HXU�
G
HQYLVDJHU�XQH�GLPLQXWLRQ�GX�YROXPH�G
DFWLYLWp��LO�GRLW��DX�
SUpDODEOH�� HQ� LQIRUPHU� REOLJDWRLUHPHQW� OD� FRPPLVVLRQ�
FRQVXOWDWLYH�G
HQWUHSULVH��

/D� FRPPLVVLRQ� FRQVXOWDWLYH� G¶HQWUHSULVH� GRLW� rWUH�
FRQVXOWpH�VXU�OHV�PHVXUHV�TXH�O
HPSOR\HXU�FRPSWH�SUHQGUH��
WHOV�TXH�OD�UHFRQYHUVLRQ�GHV�SRVWHV�SRXU�XQH�GXUpH�OLPLWpH��
OD� UpGXFWLRQ�SURYLVRLUH�GH� O
KRUDLUH�GX� WUDYDLO�� OH� UHSRV�SDU�
URXOHPHQW�� O¶DUUrW� SURYLVRLUH� GH� O¶DFWLYLWp�� OH� OLFHQFLHPHQW�
FROOHFWLI�RX�OD�IHUPHWXUH�GH�O¶pWDEOLVVHPHQW��

$UW��������*UDWLILFDWLRQ�GH�ILQ�GH�VHUYLFHV�

,O� HVW� DOORXp� j� WRXW� WUDYDLOOHXU� OLFHQFLp�� DX� PRPHQW� GH�
VRQ� GpSDUW�� VDXI� IDXWH� JUDYH� G�PHQW� pWDEOLH� OXL� HVW�
LPSXWDEOH�� XQH� JUDWLILFDWLRQ� GH� ILQ� GH� VHUYLFHV� FDOFXOpH� j�
UDLVRQ�G¶XQ�MRXU�GH�VDODLUH�SDU�PRLV�GH�VHUYLFH�HIIHFWLI�GDQV�
OD�PrPH�HQWUHSULVH�VDQV�H[FpGHU�OH�VDODLUH�GH�VL[�PRLV��

/¶DQFLHQQHWp� GDQV� O¶pWDEOLVVHPHQW� HVW� FRPSWpH� j� SDUWLU�
GX� SUHPLHU� MRXU� GH� O¶HQWUpH� HQ� VHUYLFH�� OHV� VXVSHQVLRQV�
Q¶HQWUDvQDQW� SDV� UXSWXUH� GX� FRQWUDW� GH� WUDYDLO� QH� VRQW� SDV�
GpGXLWHV��

/H�FDOFXO�GH�OD�JUDWLILFDWLRQ�GH�ILQ�GH�VHUYLFHV�VH�IDLW�VXU�
OD�EDVH�GX� VDODLUH�SHUoX� ORUV�GX� OLFHQFLHPHQW�� FRPSWH� WHQX�
GH� WRXV� OHV� DYDQWDJHV� Q¶D\DQW� SDV� OH� FDUDFWqUH� GH�
UHPERXUVHPHQW�GH�IUDLV���

/D�JUDWLILFDWLRQ�GH� ILQ�GH�VHUYLFHV�HVW�GLVWLQFWH�GH�FHOOH�
GXH�SRXU�LQREVHUYDWLRQ�GX�SUpDYLV�DLQVL�TXH�GHV�GRPPDJHV�
LQWpUrWV�GXV�DX�FDV�G¶XQ�OLFHQFLHPHQW�DEXVLI��

$UW��������&HVVDWLRQ�GH�VHUYLFH�SRXU�UDLVRQV�GH�VDQWp�

/RUVTX¶XQ� WUDYDLOOHXU� HVW� MXJp�� j� O¶H[SLUDWLRQ� GHV�
SpULRGHV�GH�FRQJp�GH�PDODGLH�RX�GH�ORQJXH�PDODGLH��FRPPH�
QH� SRVVpGDQW� SOXV� OHV� DSWLWXGHV� SK\VLTXHV� QpFHVVDLUHV� j�
O¶H[HUFLFH�GH�O¶HPSORL�RFFXSp��LO�GRLW�VH�VRXPHWWUH�j�OD�YLVLWH�
PpGLFDOH�GX�PpGHFLQ�GH�O¶pWDEOLVVHPHQW��

/H� WUDYDLOOHXU� D� OD� IDFXOWp� GH� FRQWHVWHU� OHV� FRQFOXVLRQV�
GX�PpGHFLQ��'DQV�FH�FDV��XQH�FRQWUH�YLVLWH�HVW�HIIHFWXpH�SDU�
GHX[� PpGHFLQV�� O¶XQ� FKRLVL� SDU� OH� WUDYDLOOHXU�� O¶DXWUH� SDU�
O¶HPSOR\HXU�� (Q� FDV� GH� GpVDFFRUG�� XQ� WURLVLqPH� PpGHFLQ�
GpVLJQp�SDU�OHV�GHX[�SUHPLHUV��VHUD�FKDUJp�G¶DUELWUHU��

/D� FHVVDWLRQ� GH� VHUYLFH� GX� WUDYDLOOHXU� GHYHQX� LQDSWH�
SRXU� RFFXSHU� VRQ� HPSORL� LQLWLDO� Q¶LQWHUYLHQW� TXH� GDQV� OD�
PHVXUH�R��LO�Q¶H[LVWH�SDV�G¶HPSORL�YDFDQW�VXVFHSWLEOH�GH�OXL�
rWUH� FRQILp� PDOJUp� VD� GpILFLHQFH� SK\VLTXH�� HQ� IRQFWLRQ� GH�
VHV�DSWLWXGHV�SURIHVVLRQQHOOHV��

/RUVTXH� O¶LQFDSDFLWp� SHUPDQHQWH� GX� WUDYDLOOHXU� HVW�
pWDEOLH��VRQ�GRVVLHU�HVW�DGUHVVp�j�OD�FDLVVH�GH�VpFXULWp�VRFLDOH�
SRXU�OD�OLTXLGDWLRQ�GH�VHV�GURLWV�j�SHQVLRQ�HW�DX[�SUHVWDWLRQV�
VRFLDOHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW��������'pPLVVLRQ�

/D�GpPLVVLRQ�QH�SHXW�UpVXOWHU�TXH�G¶XQH�GHPDQGH�pFULWH�
GX� WUDYDLOOHXU� PDUTXDQW� VD� YRORQWp� QRQ� pTXLYRTXH� HW�
LQFRQGLWLRQQHOOH�GH�TXLWWHU�GpILQLWLYHPHQW�O¶pWDEOLVVHPHQW��

(Q�FDV�GH�GpPLVVLRQ��OH�WUDYDLOOHXU�GRLW�UHVSHFWHU�OH�GpODL�
GH� SUpDYLV� SUpYX� j� O¶DUWLFOH� ��� GH� OD� SUpVHQWH� FRQYHQWLRQ�
FRPSWH�QRQ�WHQX�GHV�GURLWV�j�FRQJp�SD\p��

/H� WUDYDLOOHXU� GpPLVVLRQQDLUH� SHXW� rWUH� UpHPEDXFKp�
pYHQWXHOOHPHQW� SDU� O¶HPSOR\HXU�� ,O� GRLW�� GDQV� FH� FDV��
VDWLVIDLUH� j� WRXWHV� OHV� FRQGLWLRQV� G¶DSWLWXGH� j� O¶HPSORL�
SRVWXOp�VDQV�FRQVLGpUDWLRQ�GH�VRQ�DQFLHQQH�VLWXDWLRQ�DX�VHLQ�
GH�O¶pWDEOLVVHPHQW��

$UW��������&HUWLILFDW�GH�WUDYDLO�

,O� HVW� GpOLYUp� j� WRXW� WUDYDLOOHXU�� DX�PRPHQW� R�� LO� TXLWWH�
GpILQLWLYHPHQW� O¶HQWUHSULVH�SRXU�TXHOTXH�PRWLI�TXH�FH�VRLW��
XQ�FHUWLILFDW�GH�WUDYDLO�LQGLTXDQW�H[FOXVLYHPHQW���

D��OHV�QRP�HW�DGUHVVH�GH�O¶HPSOR\HXU��

E��OHV�GDWHV�G¶HQWUpH�HW�GH�VRUWLH�GX�WUDYDLOOHXU��

F�� OD� QDWXUH� GX� RX� GHV� HPSORLV� VXFFHVVLIV� RFFXSpV� SDU�
OXL�� DLQVL� TXH� OHV� SpULRGHV� SHQGDQW� OHVTXHOOHV� FHV� HPSORLV�
RQW�pWp�RFFXSpV��

$�OD�GHPDQGH�GX�WUDYDLOOHXU��FH�FHUWLILFDW�SHXW�rWUH�PLV�j�
VD�GLVSRVLWLRQ�GqV�OH�GpEXW�GH�OD�SpULRGH�GH�SUpDYLV��

$UW��������&KDQJHPHQW�GH�UpVLGHQFH�RX�PXWDWLRQ�

/H� FKDQJHPHQW� GH� UpVLGHQFH� RX� OD�PXWDWLRQ� GX� VDODULp�
QH�SHXYHQW�rWUH�GpFLGpV�TXH�SDU�QpFHVVLWp�GH�VHUYLFH��HW�GDQV�
OD�PHVXUH�R�� LO� Q¶H[LVWH�SDV�GH�YRORQWDLUHV� UHPSOLVVDQW� OHV�
FRQGLWLRQV�UHTXLVHV���

'DQV� FH� FDV�� LO� VHUD� WHQX� FRPSWH� GH� O¶DQFLHQQHWp� GX�
WUDYDLOOHXU�� GH� VD� FRQGLWLRQ� IDPLOLDOH� HW� G¶KDELWDWLRQ� DLQVL�
TXH�VD�UHVSRQVDELOLWp�V\QGLFDOH��

'DQV� WRXV� OHV� FDV�� WRXV� OHV� IUDLV� HQJHQGUpV�GLUHFWHPHQW�
SDU�FH�FKDQJHPHQW�GH�UpVLGHQFH�RX�FHWWH�PXWDWLRQ�VHURQW�j�
OD�FKDUJH�GH�O¶HPSOR\HXU��

(Q�FDV�GH�UHIXV�GH�OD�PXWDWLRQ��OD�UXSWXUH�GX�FRQWUDW�GH�
WUDYDLO� HVW� FRQVLGpUpH� FRPPH� pWDQW� LQWHUYHQXH� SRXU� GHV�
UDLVRQV�pFRQRPLTXHV�RX�WHFKQRORJLTXHV��

$UW��������$EVHQFH�

$XFXQH� DEVHQFH� Q¶HVW� WROpUpH� VDQV� O¶DXWRULVDWLRQ�
SUpDODEOH�GH�O¶HPSOR\HXU��

/¶HPSOR\HXU� VHUD�DYLVp�GHV�DEVHQFHV� UpVXOWDQW�G¶XQ�FDV�
IRUWXLW� OH�SOXV� UDSLGHPHQW�SRVVLEOH�HW� DX�SOXV� WDUG�GDQV� OHV�
GHX[�MRXUV�RXYUDEOHV�FRQVpFXWLIV�j�O¶DEVHQFH�����KHXUHV���

'DQV�OH�FDV�G¶DEVHQFH�SUpYLVLEOH��OH�WUDYDLOOHXU�QH�SRXUUD�
V¶DEVHQWHU�TX¶DSUqV�DYRLU�REWHQX�DX�SUpDODEOH�O¶DXWRULVDWLRQ�
GH�O¶HPSOR\HXU��

(Q�FDV�G¶DEVHQFH�GX�WUDYDLOOHXU�VDQV�DXFXQ�PRWLI�HW�VDQV�
SUpVHQWHU�DXFXQH�SLqFH�SURXYDQW� OH�PRWLI�GH�FHWWH�DEVHQFH��
OD� GLUHFWLRQ� GH� O¶HQWUHSULVH� OXL� DGUHVVH� XQH� OHWWUH�
UHFRPPDQGpH� GDQV� XQ� GpODL� GH� GHX[� MRXUV� RXYUDEOHV�
FRQVpFXWLIV� j� O¶DEVHQFH� ���� KHXUHV��� 6L� OH� WUDYDLOOHXU� QH�
MXVWLILH� SDV� VRQ� DEVHQFH� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV�
WUHQWH�MRXUV�RXYUDEOHV��LO�HVW�FRQVLGpUp�GpPLVVLRQQDLUH�GH�VD�
SURSUH�YRORQWp��

/H� WUDYDLOOHXU� HVW� WHQX� G¶LQIRUPHU� O¶HPSOR\HXU� GH� WRXW�
FKDQJHPHQW�GH�VRQ�DGUHVVH��

$UW��������'XUpH�GX�WUDYDLO�

,O� HVW� IDLW� DSSOLFDWLRQ� OH� UpJLPH� GH� WUDYDLO� HQWUH� ��� HW� ���
KHXUHV�GH�WUDYDLO�SDU�VHPDLQH��&KDTXH�HQWUHSULVH�SURFqGH�j�OD�
IL[DWLRQ� GX� UpJLPH� GH� OD� GXUpH� GH� WUDYDLO� TXL� VHUD� DSSOLTXp�
DQQXHOOHPHQW��HW�FH��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW��������5HSRV�GH�QXLW�

/H�UHSRV�GH�QXLW�GHV�HQIDQWV�HW�GHV�IHPPHV�HVW�UpJL�SDU�
OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW��������5pPXQpUDWLRQ�GX�WUDYDLO�GH�QXLW�

/HV�KHXUHV�QRUPDOHV�HIIHFWXpHV�OD�QXLW�HQWUH����KHXUHV�HW�
��KHXUHV�GX�PDWLQ�GRQQHQW�OLHX�j�XQH�PDMRUDWLRQ�GH�VDODLUH�
GH������
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&HV� GLVSRVLWLRQV� QH� V¶DSSOLTXHQW� SDV� DX[� JDUGLHQV� HW�
YHLOOHXUV� GH� QXLW� DLQVL� TX¶DX[� WUDYDLOOHXUV� RFFXSpV� SDU�
URXOHPHQW�GH�WURLV�pTXLSHV��

$UW��������+HXUHV�VXSSOpPHQWDLUHV�

/HV� KHXUHV� VXSSOpPHQWDLUHV� HIIHFWXpHV� DX�GHOj� GH� OD�
GXUpH�QRUPDOH�GX�WUDYDLO�KHEGRPDGDLUH��GRQQHQW�OLHX�j�XQH�
PDMRUDWLRQ� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ���
GX�&RGH�GX�7UDYDLO��

$UW��������5HSRV�KHEGRPDGDLUH�

,O� HVW� DFFRUGp� DX� SHUVRQQHO� XQ� UHSRV� KHEGRPDGDLUH� GH�
��� KHXUHV� FRQVpFXWLYHV�� FRPSWH� WHQX� GHV� GLVSRVLWLRQV� GX�
&RGH�GX�7UDYDLO��3HQGDQW�FH�UHSRV��OH�WUDYDLOOHXU�JDUGHUD��OH�
FDV�pFKpDQW��OH�EpQpILFH�GH�WRXV�OHV�DYDQWDJHV�HQ�QDWXUH�GRQW�
LO�GLVSRVH�PDLV�VDQV�SUpWHQGUH�j�XQH�FRPSHQVDWLRQ��

$UW��������-RXUV�IpULpV�FK{PpV�HW�SD\pV�

/HV� MRXUV� IpULpV� FRQVLGpUpV� FRPPH� MRXUV� GH� FRQJp�
FK{PpV�HW�SD\pV�VRQW���

/H����PDUV�� OH��HU�PDL�� OH����MXLOOHW�� OH���QRYHPEUH�� OH�
�HU� MRXU� HW� OH� �qPH� MRXU� GH� O¶$wG�(O�)LWU�� OH� �HU� MRXU� HW� OH�
�qPH� MRXU� GH� O¶$wG� (O� ,GKD�� OH� MRXU� GH� O¶DQ� +pJLUH� HW� OH�
0RXOHG��

/HV� WUDYDLOOHXUV� TXL� QH� SRXUUDLHQW�� GX� IDLW� GX� VHUYLFH�
EpQpILFLHU�GH�FHV�FRQJpV�� DXURQW�GURLW� j�XQH�PDMRUDWLRQ�GH�
VDODLUH�GH�������

/HV� MRXUV� IpULpV� QRQ� SD\pV�� V¶LOV� QH� VRQW� SDV� FK{PpV��
VRQW�FRQVLGpUpV�FRPPH�MRXUQpHV�QRUPDOHV�GH�WUDYDLO��

$UW��������&RQJpV�SD\pV�

7RXW�VDODULp�HQ�DFWLYLWp�D�GURLW�DQQXHOOHPHQW�j�XQ�FRQJp�
SD\p��

/D�GXUpH�GX�FRQJp�DQQXHO�SD\p�HVW�DLQVL�IL[pH���
�����MRXUV�FDOHQGDLUHV�SRXU�OH�SHUVRQQHO�G¶H[pFXWLRQ�
�� �� PRLV� FDOHQGDLUH� SRXU� OHV� DJHQWV� GH� PDvWULVH� HW� OHV�

FDGUHV��

/D� SpULRGH� GH� FRQJp� DQQXHO� HVW� IL[pH� SDU� OH� UqJOHPHQW�
LQWpULHXU� GH� O¶pWDEOLVVHPHQW�� 7RXWHIRLV�� HQ� FDV� GH� IRUFH�
PDMHXUH��OH�WUDYDLOOHXU�SRXUUDLW��VXU�VD�GHPDQGH��REWHQLU�TXH�
WRXW� RX� SDUWLH� GH� VRQ� FRQJp� OXL� VRLW� DFFRUGp� j� WRXW� DXWUH�
PRPHQW��

/D� GDWH� GH� GpSDUW� HQ� FRQJp� HVW� IL[pH� G¶XQ� FRPPXQ�
DFFRUG�HQWUH�O¶HPSOR\HXU�HW�OHV�LQWpUHVVpV��FRPSWH�WHQX�GHV�
EHVRLQV� GX� VHUYLFH�� GH� OD� VLWXDWLRQ� GH� IDPLOOH� HW� GH�
O¶DQFLHQQHWp�GX�EpQpILFLDLUH��

/¶RUGUH�GHV�GpSDUWV� HQ� FRQJp�GRLW� rWUH� DIILFKp���� MRXUV�
DX�PRLQV�DYDQW�VD�GDWH�G¶HQWUpH�HQ�DSSOLFDWLRQ��

/H�WUDYDLOOHXU�SHUoRLW�SHQGDQW�VRQ�FRQJp�XQH�LQGHPQLWp�
FDOFXOpH� VXU� OD� EDVH� GH� OD� GXUpH� GH� FRQJp� j� ODTXHOOH� LO� D�
GURLW�� G¶XQH� SDUW� HW� GH� O¶LQWpJUDOLWp� GX� WUDLWHPHQW� HW� GHV�
LQGHPQLWpV� TX¶LO� SHUoRLW� KDELWXHOOHPHQW� SHQGDQW� O¶H[HUFLFH�
HIIHFWLI�GX�WUDYDLO��G¶DXWUH�SDUW���

7RXW�WUDYDLOOHXU�SDUWDQW�HQ�FRQJp�j�XQH�GDWH�SRVWpULHXUH�
DX����GX�PRLV�D�GURLW�DX�SDLHPHQW�DQWLFLSp�GH�VRQ�LQGHPQLWp�
GH�FRQJp�DIIpUHQWH�j�OD�GXUpH�GXGLW�FRQJp��

1¶HQWUHQW� SDV� HQ� OLJQH� GH� FRPSWH� GDQV� OH� FDOFXO� GH� OD�
SpULRGH�GH�FRQJp�SD\p���

D��/HV�MRXUV�IpULpV��

E��/HV�MRXUQpHV�G¶LQWHUUXSWLRQ�GH�WUDYDLO�SRXU�FDXVHV�GH�
PDODGLH�RX�DFFLGHQW��

$UW��������&RQJpV�VSpFLDX[�SRXU�UDLVRQ�GH�IDPLOOH�

/H�WUDYDLOOHXU�EpQpILFLH�GH�FRQJpV�DYHF�PDLQWLHQ�LQWpJUDO�
GH� WRXV� OHV� pOpPHQWV� GX� VDODLUH� j� O¶RFFDVLRQ� G¶pYpQHPHQWV�
VXUYHQXV�GDQV�OD�IDPLOOH���

/D�GXUpH�GH�FHV�FRQJpV�HVW�IL[pH�FRPPH�VXLW���

��QDLVVDQFH�G¶XQ�HQIDQW���MRXUV�RXYUDEOHV�

��GpFqV�GX�FRQMRLQW���MRXUV�RXYUDEOHV�

��GpFqV�G¶XQ�SqUH��G¶XQH�PqUH�RX�G¶XQ�ILOV���MRXUV�RXYUDEOHV�

�� GpFqV� G¶XQ� IUqUH�� G¶XQH� V°XU�� G¶XQ� SHWLW�ILOV� RX� G¶XQH�
SHWLWH�ILOOH��G¶XQ�JUDQG�SqUH�RX�G¶XQH�JUDQG�PqUH� �� MRXUV�
RXYUDEOHV�

��PDULDJH�GX�WUDYDLOOHXU���MRXUV�RXYUDEOHV�

��PDULDJH�G¶XQ�HQIDQW���MRXU�RXYUDEOH�

��FLUFRQFLVLRQ�G¶XQ�HQIDQW���MRXU�RXYUDEOH��

/H� EpQpILFLDLUH� GH� FHV� FRQJpV� GRLW� SURGXLUH� OHV�
MXVWLILFDWLIV�GH�FHV�pYpQHPHQWV�GDQV�XQ�GpODL�GH����MRXUV��

$UW��������&RQJpV�GH�PDWHUQLWp�
$� O¶RFFDVLRQ� GH� VRQ� DFFRXFKHPHQW� HW� VXU� SURGXFWLRQ�

G¶XQ�FHUWLILFDW�PpGLFDO�OH�MXVWLILDQW��OD�IHPPH�EpQpILFLH�G¶XQ�
FRQJp� GH� UHSRV� GH� ��� MRXUV�� &H� FRQJp� SHXW� rWUH� SURURJp�
FKDTXH�IRLV�G¶XQH�SpULRGH�GH����MRXUV�DSUqV�SURGXFWLRQ�GH�
FHUWLILFDWV�PpGLFDX[��

/D� VXVSHQVLRQ� GX� WUDYDLO� SDU� OD� IHPPH� SHQGDQW� OD�
SpULRGH� TXL� SUpFqGH� HW� VXLW� O¶DFFRXFKHPHQW� QH� SHXW� rWUH��
SRXU�O¶HPSOR\HXU��XQH�FDXVH�GH�UXSWXUH�GX�FRQWUDW�GH�WUDYDLO�
VDXI� VL� HOOH� VH� SURORQJH� VDQV� PRWLI� YDODEOH� DX�GHOj� GH� OD�
SpULRGH� OpJDOH� GH� FRQJp� GH� PDWHUQLWp� WHOOH� TXH� GpILQLH� j�
O¶DOLQpD� �HU� GX� SUpVHQW� DUWLFOH��� VLQRQ� O¶HPSOR\HXU� HVW�
DVWUHLQW�j�SD\HU�GHV�GRPPDJHV�LQWpUrWV��

'H� PrPH�� OD� PDODGLH� GH� OD� IHPPH� GX� IDLW� GH� OD�
JURVVHVVH� RX� GH� O¶DFFRXFKHPHQW�� pWDQW� VRXPLVH� DX� UpJLPH�
GX� FRQJp� GH� PDODGLH�� QH� SURGXLW� OHV� HIIHWV� pQRQFpV� GDQV�
O¶DOLQpD�FL�GHVVXV�TXH�VL�HOOH�VH�SURORQJH�DX�GHOj�GHV�OLPLWHV�
IL[pHV� SDU� OHV� GLVSRVLWLRQV� OpJDOHV� HQ�PDWLqUH� GH� FRQJp� GH�
PDODGLH�RX�GH�PDODGLH�GH�ORQJXH�GXUpH���

'DQV� WRXV� OHV�FDV�� OD� IHPPH�TXL�DOODLWH�VRQ�HQIDQW�DXUD�
GURLW��SHQGDQW�XQH�DQQpH�j�FRPSWHU�GX�MRXU�GH�OD�QDLVVDQFH��
j�GHX[�UHSRV�G¶XQH�GHPL�KHXUH�FKDFXQ�GXUDQW�OHV�KHXUHV�GX�
WUDYDLO�� /¶XQ� HVW� IL[p� SHQGDQW� OD� VpDQFH� GX� PDWLQ�� O¶DXWUH�
SHQGDQW� OD� VpDQFH� GH� O¶DSUpV�PLGL� HW� FH� HQ� DFFRUG� DYHF�
O¶HPSOR\HXU�� $� GpIDXW� G¶DFFRUG�� FHV� UHSRV� VRQW� IL[pV� DX�
PLOLHX�GH�FKDTXH�VpDQFH��&HV�UHSRV�VRQW�FRQVLGpUpV�FRPPH�
KHXUHV�GH�WUDYDLO�HW�RXYUHQW�GURLW�j�UpPXQpUDWLRQ��

/D� WUDYDLOOHXVH� TXL� DOODLWH� VRQ� HQIDQW� HVW� WHQXH� GH�
SUpVHQWHU� XQ� FHUWLILFDW� PpGLFDO� SURXYDQW� O¶DOODLWHPHQW�
QDWXUHO��

$UW��������&RQJpV�H[FHSWLRQQHOV�
/HV�DEVHQFHV�D\DQW�SRXU�FDXVH� O¶DFFRPSOLVVHPHQW�G¶XQ�

GHYRLU� LPSRVp� SDU� OD� ORL� VRQW� DXWRULVpHV� SRXU� OH� SHUVRQQHO�
SHUPDQHQW� SRXU� XQH� GXUpH� Q¶H[FpGDQW� SDV� ��� KHXUHV�� VDXI�
FDV�GH�IRUFH�PDMHXUH�G�PHQW�pWDEOLH��

/HV� DEVHQFHV� j� O¶RFFDVLRQ� GH� OD� FRQYRFDWLRQ� DX[� FRQJUqV�
SURIHVVLRQQHOV�� V\QGLFDX[�� IpGpUDX[�� FRQIpGpUDX[� HW�
LQWHUQDWLRQDX[�GHV�WUDYDLOOHXUV�UHSUpVHQWDQWV��G�PHQW�PDQGDWpV��
GHV� V\QGLFDWV� RX� GHV�PHPEUHV� pOXV� GHV� RUJDQLVPHV� GLUHFWHXUV�
VRQW�SD\pHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/D� GXUpH� GH� FH� FRQJp� HVW� pJDOH� DX� WRWDO� GHV� MRXUQpHV�
LQGLTXpHV� GDQV� OHV� FRQYRFDWLRQV�� DXJPHQWpHV�� OH� FDV�
pFKpDQW��GHV�GpODLV�GH�URXWH�QpFHVVDLUHV��

$UW��������&RQJpV�GH�PDODGLH�
/H�WUDYDLOOHXU�DWWHLQW�G¶XQH�LQFDSDFLWp�GH�WUDYDLO�SDU�VXLWH�

GH�PDODGLH�HVW�SODFp�GDQV�OD�SRVLWLRQ�GH�FRQJp�GH�PDODGLH�j�
FRQGLWLRQ� TX¶LO� IRXUQLVVH� GDQV� OHV� ��� KHXUHV�� XQ� FHUWLILFDW�
PpGLFDO�SUpFLVDQW�OD�GXUpH�SUREDEOH�GH�OD�PDODGLH��

/¶HPSOR\HXU� VH� UpVHUYH� OH� GURLW� GH� IDLUH� HIIHFWXHU� j�
GRPLFLOH� GX� WUDYDLOOHXU�PDODGH� WRXW� FRQWU{OH�PpGLFDO� TX¶LO�
MXJH�XWLOH��

6HUD�H[FOX�GX�EpQpILFH�GHV�GLVSRVLWLRQV�GX��HU�DOLQpD�GX�
SUpVHQW�DUWLFOH�WRXW�WUDYDLOOHXU�TXL���

�� LQWHUURPSW� VRQ� WUDYDLO� SRXU� GHV� UDLVRQV� TXL� UpVXOWHQW�
VRLW� GH� VRQ� LQWHPSpUDQFH� RX� GH� VRQ� LQFRQGXLWH�� VRLW� GH�
EOHVVXUHV�VXELHV�HQ�GHKRUV�GX�WUDYDLO�V¶LO�HVW�UHFRQQX�IDXWLI���
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��Q¶REVHUYH�SDV�OHV�SUHVFULSWLRQV�PpGLFDOHV�RX�V¶DEVHQWH�
GH�VRQ�GRPLFLOH�VDQV�DXWRULVDWLRQ�GX�PpGHFLQ���

�� pWDQW�PDODGH�� VH� OLYUH� j� XQ� DXWUH� WUDYDLO� UpPXQpUp� RX�
QRQ��

�� SURORQJH� OD� FHVVDWLRQ� GX� WUDYDLO� DX�GHOj� GX� GpODL�
SUHVFULW�SDU�OHV�PpGHFLQV��,O�HVW�DORUV�FRQVLGpUp�FRPPH�pWDQW�
HQ� DEVHQFH� LQMXVWLILpH� HW� SDVVLEOH�� j� FH� WLWUH�� GH� VDQFWLRQV�
GLVFLSOLQDLUHV��

/H� WUDYDLOOHXU� SODFp� HQ� SRVLWLRQ� GH� FRQJp� GH� PDODGLH��
EpQpILFLH� pYHQWXHOOHPHQW�� G¶XQ� UpJLPH�FRPSOpPHQWDLUH�� HQ�
VXV�GX�EpQpILFH�GHV�GLVSRVLWLRQV�SUpYXHV�SDU�OH�UqJOHPHQW�GH�
OD� &DLVVH� 1DWLRQDOH� GH� 6pFXULWp� 6RFLDOH�� &H� UpJLPH�
FRPSOpPHQWDLUH� HVW� SUpYX� j� O¶DUWLFOH� ��� GH� OD� SUpVHQWH�
FRQYHQWLRQ��

$UW��������&RQJpV�SRXU�REOLJDWLRQV�PLOLWDLUHV�

/H� WUDYDLOOHXU� HIIHFWXDQW� VRQ� VHUYLFH� PLOLWDLUH� OpJDO� VHUD�
FRQVLGpUp�HQ�©FRQJp�SRXU�REOLJDWLRQ�PLOLWDLUHª�HW� VDQV�VROGH��
PDLV��LO�FRQVHUYH�VHV�GURLWV�j�O¶DQFLHQQHWp�HW�j�O¶DYDQFHPHQW��,O�
HVW� UpLQWpJUp�GH�SOHLQ�GURLW�GDQV� VD�FDWpJRULH�� j� VD� OLEpUDWLRQ��
VRXV� UpVHUYH� TX¶LO� VH� SUpVHQWH� GDQV� OH� PRLV� RX�� HQ� FDV� GH�
PDODGLH��TX¶LO�HQYRLH�XQ�FHUWLILFDW�PpGLFDO��

,O� D� SULRULWp� SRXU� rWUH� DIIHFWp� DX� SRVWH� TX¶LO� RFFXSDLW�
DYDQW�VRQ�GpSDUW�SRXU�O¶DUPpH��

$UW��������&RQJpV�VDQV�VROGH�
8Q�FRQJp�VDQV�VROGH�SHXW�rWUH�DFFRUGp�SDU�O¶HPSOR\HXU�j�

WRXW� WUDYDLOOHXU� TXL� HQ� IDLW� OD� GHPDQGH�� GDQV� OD� OLPLWH� GHV�
QpFHVVLWpV�GH�VHUYLFH��

/D� GXUpH� GH� FH� FRQJp� TXL� SRUWH� LQWHUUXSWLRQ�GX�GURLW� j�
O¶DYDQFHPHQW� HW� DX[� YHUVHPHQWV� HIIHFWXpV� DX[� RUJDQLVPHV�
GH�VpFXULWp�VRFLDOHV��QH�SRXUUD�H[FpGHU����MRXUV�SDU�DQ��VDXI�
GLVSRVLWLRQV�FRQWUDFWXHOOHV�SOXV�IDYRUDEOHV��

$UW��������'LVFLSOLQH�
/D� JUDYLWp� GH� OD� IDXWH� HVW� DSSUpFLpH� HQ� IRQFWLRQ� GHV�

FLUFRQVWDQFHV�DX�FRXUV�GHVTXHOOHV�HOOH�D�pWp�FRPPLVH��GH�OD�
QDWXUH�GHV�IRQFWLRQV�GX�WUDYDLOOHXU�DXWHXU�GH�OD�IDXWH��HW�GH�
OD�JUDYLWp�GH�VHV�FRQVpTXHQFHV��

/HV�VDQFWLRQV�GLVFLSOLQDLUHV�DSSOLFDEOHV�DX[�WUDYDLOOHXUV�
VXLYDQW�OD�JUDYLWp�GHV�IDXWHV�FRPPLVHV�VRQW���

6DQFWLRQV�GX��HU�GHJUp�

���/¶DYHUWLVVHPHQW�YHUEDO�

���/¶DYHUWLVVHPHQW�pFULW�DYHF�LQVFULSWLRQ�DX�GRVVLHU���

���/H�EOkPH�DYHF�LQVFULSWLRQ�DX�GRVVLHU���

��� /D� PLVH� j� SLHG� SRXU� XQH� SpULRGH� PD[LPXP� GH� ��
MRXUV��SULYDWLYH�GH�WRXWH�UpPXQpUDWLRQ��

6DQFWLRQV�GX��qPH�GHJUp�

���OD�PLVH�j�SLHG�SRXU�XQH�SpULRGH�QH�GpSDVVDQW�SDV�VHSW�
MRXUV��SULYDWLYH�GH�WRXWH�UpPXQpUDWLRQ���

���OD�PLVH�j�SLHG�SRXU�XQH�SpULRGH�DOODQW�GH�KXLW�j�WUHQWH�
MRXUV��SULYDWLYH�GH�WRXWH�UpPXQpUDWLRQ���

���O¶DEDLVVHPHQW�G¶pFKHORQ���

���OD�UpWURJUDGDWLRQ�GH�FDWpJRULH���

���OD�UpYRFDWLRQ��
/HV�VDQFWLRQV�GX��HU�GHJUp�VRQW�SURQRQFpHV�GLUHFWHPHQW�

SDU� O¶HPSOR\HXU�� DSUqV� TXH� OH� WUDYDLOOHXU� D� pWp� PLV� HQ�
PHVXUH�GH�IRXUQLU�VHV�H[SOLFDWLRQV��

3RXU� OHV� VDQFWLRQV� GX� �qPH� GHJUp�� OH� WUDYDLOOHXU� HVW�
REOLJDWRLUHPHQW� WUDGXLW� GHYDQW� OD� FRPPLVVLRQ� FRQVXOWDWLYH�
GH� O¶HQWUHSULVH�� pULJpH� HQ� FRQVHLO� GH� GLVFLSOLQH�� TXL� GRQQH�
VRQ� DYLV� j� O¶HPSOR\HXU� VXU� OD� VDQFWLRQ� j� SUHQGUH��&HOXL�FL�
QRWLILH�VD�GpFLVLRQ�SDU�pFULW�DX�WUDYDLOOHXU��

$X� FDV� R�� OH� WUDYDLOOHXU� GLVSRVHUDLW� GH� QRXYHOOHV�
GRQQpHV� VXVFHSWLEOHV� GH� O¶LQQRFHQWHU�� LO� SRXUUD� SUpVHQWHU�
XQH� GHPDQGH� pFULWH� j� VRQ� HPSOR\HXU� HQ� YXH� GH� UpYLVHU� VD�
GpFLVLRQ��HW�FH��GDQV�XQ�GpODL�GH���MRXUV�j�FRPSWHU�GH�OD�GDWH�
GH�FHWWH�QRWLILFDWLRQ��

/D�UpYRFDWLRQ�SHXW�rWUH�SURQRQFpH�DSUqV�DYLV�GX�FRQVHLO�
GH�GLVFLSOLQH�GDQV�WRXV�OHV�FDV�GH�IDXWH�JUDYH�HW�QRWDPPHQW��

��� /¶DFWH� RX� OD� FDUHQFH� GH� QDWXUH� j� HQWUDYHU� OH�
IRQFWLRQQHPHQW�GH�O¶DFWLYLWp�QRUPDOH�GH�O¶HQWUHSULVH�RX�j�OXL�
FDXVHU�XQ�GRPPDJH�DX�SDWULPRLQH���

���OD�UpGXFWLRQ�GX�YROXPH�GH�SURGXFWLRQ�RX�GH�VD�TXDOLWp�
GXH�j�XQH�PDXYDLVH�YRORQWp�pYLGHQWH���

��� OD�QRQ�REVHUYDWLRQ�GHV�SUHVFULSWLRQV�G¶K\JLqQH�HW�GH�
VpFXULWp� GXUDQW� OH� WUDYDLO� RX� OD� QpJOLJHQFH� GH� SUHQGUH� OHV�
PHVXUHV� QpFHVVDLUHV� SRXU� DVVXUHU� OD� VpFXULWp� GX� SHUVRQQHO�
GRQW� LO� HVW� UHVSRQVDEOH� RX� SRXU� VDXYHJDUGHU� OHV� REMHWV� TXL�
OXL�VRQW�FRQILpV���

��� OH� UHIXV� LQMXVWLILp� G¶H[pFXWHU� OHV� RUGUHV� UHODWLIV� DX�
WUDYDLO�pPDQDQW�IRUPHOOHPHQW�GHV�RUJDQHV�FRPSpWHQWV�GDQV�
O¶HQWUHSULVH�HPSOR\DQW�OH�WUDYDLOOHXU�RX�GH�VRQ�VXSpULHXU���

��� OH� IDLW� GH� VH� SURFXUHU� GHV� DYDQWDJHV� PDWpULHOV� RX�
G¶DFFHSWHU� GHV� IDYHXUV� HQ� FRQQH[LRQ� DYHF� OH�
IRQFWLRQQHPHQW�GH�O¶HQWUHSULVH�RX�DX�GpWULPHQW�GH�FHOOH�FL���

��� OH� YRO� RX� O¶XWLOLVDWLRQ� SDU� OH� WUDYDLOOHXU�� GDQV� VRQ�
SURSUH� LQWpUrW� RX� GDQV� O¶LQWpUrW� G¶XQH� WLHUFH� SHUVRQQH�� GH�
IRQGV��GH�WLWUHV�RX�G¶REMHWV�TXL�OXL�VRQW�FRQILpV�HQ�UDLVRQ�GX�
SRVWH�GH�WUDYDLO�TX¶LO�RFFXSH���

��� OH� IDLW� GH� VH� SUpVHQWHU� DX� WUDYDLO� HQ� pWDW� G¶pEULpWp�
PDQLIHVWH� RX� GH� FRQVRPPHU� GHV� ERLVVRQV� DOFRROLVpHV�
SHQGDQW�OD�SpULRGH�GH�WUDYDLO���

��� O¶DEVHQFH� RX� O¶DEDQGRQ� GX� SRVWH� GX� WUDYDLO� G¶XQH�
IDoRQ�pYLGHQWH��LQMXVWLILpH�HW�VDQV�O¶DXWRULVDWLRQ�SUpDODEOH�GH�
O¶HPSOR\HXU�RX�GH�VRQ�UHSUpVHQWDQW���

��� OH� IDLW� GH� VH� OLYUHU�� SHQGDQW� RX� j� O¶RFFDVLRQ� GH� VRQ�
WUDYDLO�� j� GHV� DFWHV� GH� YLROHQFH� RX� j� GHV�PHQDFHV� G�PHQW�
FRQVWDWpV� FRQWUH� WRXWH� SHUVRQQH� DSSDUWHQDQW� RX� QRQ� j�
O¶HQWUHSULVH���

���� OD� GLYXOJDWLRQ� G¶XQ� GHV� VHFUHWV� SURIHVVLRQQHOV� GH�
O¶HQWUHSULVH���

���� OH� UHIXV� GH� SUrWHU� DVVLVWDQFH� HQ� FDV� GH� GDQJHU�
LPPLQHQW� WRXFKDQW� O¶HQWUHSULVH� RX� OHV� SHUVRQQHV� TXL� V¶\�
WURXYHQW��

/D� UpYRFDWLRQ�HVW�SURQRQFpH� VDQV�FRQVXOWDWLRQ�GX�FRQVHLO�
GH� GLVFLSOLQH� ORUVTXH� OH� WUDYDLOOHXU� D� IDLW� O¶REMHW� G¶XQH�
FRQGDPQDWLRQ� GpILQLWLYH� j� XQH� SHLQH� G¶HPSULVRQQHPHQW��
QRWDPPHQW�SRXU�FULPH�RX�SRXU� LQIUDFWLRQ�FRPPLVH�FRQWUH� OD�
V�UHWp� GH� O¶(WDW�� XVXUSDWLRQ� GH� IRQFWLRQ�� DWWHQWDW� DX[�P°XUV��
IDX[�WpPRLJQDJH��DEXV�GH�FRQILDQFH��HVFURTXHULH��GLIIDPDWLRQ��
GpQRQFLDWLRQ�FDORPQLHXVH��TXH� O¶LQIUDFWLRQ�DLW�pWp�FRPPLVH�j�
O¶RFFDVLRQ�GH� O¶H[HUFLFH�GX�WUDYDLOOHXU�GH�VHV�IRQFWLRQV�RX�HQ�
GHKRUV�GH�FHOOHV�FL��

/D� UpYRFDWLRQ� HVW� SURQRQFpH� G¶RIILFH� FRQWUH� WRXW�
WUDYDLOOHXU� SULV� HQ� IODJUDQW� GpOLW� GH� YRO�� G¶HVFURTXHULH��
G¶DEXV�GH�FRQILDQFH��G�PHQW�pWDEOLV��GDQV�VRQ�VHUYLFH�RX�j�
O¶RFFDVLRQ�GH�VRQ�VHUYLFH��

(Q�FDV�GH�IDXWH�JUDYH��O¶HPSOR\HXU�SHXW�GpFLGHU��VRXV�VD�
SURSUH� UHVSRQVDELOLWp�� GH� UHOHYHU� LPPpGLDWHPHQW� OH�
WUDYDLOOHXU�GH� VRQ�VHUYLFH�DYHF�SULYDWLRQ�SDUWLHOOH�RX� WRWDOH�
GH� VHV� VDODLUHV� SRXU� XQH� GXUpH� Q¶H[FpGDQW� SDV� XQ� PRLV�
MXVTX¶j�SURSRVLWLRQ�GH�VDQFWLRQ�SDU�OH�FRQVHLO�GH�GLVFLSOLQH��
&H� GHUQLHU� GRLW� rWUH� FRQYRTXp� GDQV� XQ� GpODL�PD[LPXP�GH�
WURLV� MRXUV�HW�DXUD�j� IRUPXOHU�VRQ�DYLV�DX�SOXV� WDUG�GDQV� OH�
PRLV�j�SDUWLU�GX�MRXU�GH�OD�VXVSHQVLRQ�GX�WUDYDLO��

6L�OD�VDQFWLRQ�GpILQLWLYH�QH�FRPSRUWH�SDV�j�WLWUH�SULQFLSDO�
RX�j�WLWUH�DFFHVVRLUH��SULYDWLRQ�GH�VDODLUH�RX�VL�HOOH�FRPSRUWH�
XQH�SULYDWLRQ�GH�VDODLUH�SRXU�XQH�SpULRGH�LQIpULHXUH�j�FHOOH�
SHQGDQW� ODTXHOOH�HOOH�D�pWp�HIIHFWXpH�� OH� WUDYDLOOHXU�VH�YHUUD�
UpWDEOL�GDQV�WRXV�FHV�GURLWV��

$X� FDV� R�� OH� WUDYDLOOHXU� IDLVDQW� O¶REMHW� GH� SRXUVXLWHV�
MXGLFLDLUHV�� VXLWH� j� XQH� SODLQWH� GH� O¶HPSOR\HXU�� VHUDLW�
UHFRQQX�LQQRFHQW��LO�EpQpILFLH�GH�WRXV�VHV�GURLWV�FRPPH�V¶LO�
pWDLW�HQ�DFWLYLWp��
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&KDTXH� IRLV� TX¶XQ� WUDYDLOOHXU� HVW� DSSHOp� j� FRPSDUDvWUH�
GHYDQW� OH� FRQVHLO� GH� GLVFLSOLQH�� LO� GRLW� rWUH� LQIRUPp� WURLV�
MRXUV� j� O¶DYDQFH� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ��6¶LO�HQ�IRUPXOH�OD�GHPDQGH�j�O¶HPSOR\HXU��LO�D�OH�
GURLW�GH�UHFHYRLU�LPPpGLDWHPHQW�FRSLH�GH�VRQ�GRVVLHU�HW�GX�
UDSSRUW�SUpVHQWp�FRQWUH�OXL��

,O� SHXW� SUpVHQWHU� VD� GpIHQVH� SDU� PpPRLUH� HW� VH� IDLUH�
DVVLVWHU�GHYDQW�OH�FRQVHLO�GH�GLVFLSOLQH�SDU�XQ�WUDYDLOOHXU�GH�
VRQ�FKRL[�RX�SDU�XQ�UHSUpVHQWDQW�GH�O¶RUJDQLVDWLRQ�V\QGLFDOH�
j� ODTXHOOH� LO� DSSDUWLHQW� HW� SDU� GHV� DYRFDWV�� 'DQV� FHWWH�
K\SRWKqVH� OH� GRVVLHU� VHUD� pJDOHPHQW� FRPPXQLTXp� DX�
GpIHQVHXU��

3RXU�FKDTXH�DIIDLUH��OH�SUpVLGHQW�GX�FRQVHLO�GH�GLVFLSOLQH�
GpVLJQH� XQ� UDSSRUWHXU� SDUPL� OHV� PHPEUHV� GX� FRQVHLO�
Q¶D\DQW� SDU� GH� UHODWLRQV� GLUHFWHV� DYHF� FHWWH� DIIDLUH�� /H�
UDSSRUWHXU� pWDEOLW� SDU� pFULW� XQ� SURFqV�YHUEDO� GHV� GpEDWV� HW�
GHV� GpFLVLRQV� SULVHV�� /H� SURFqV�YHUEDO� HVW� VLJQp� SDU� OHV�
PHPEUHV�GX�FRQVHLO�GH�GLVFLSOLQH��

/D� UpYRFDWLRQ� HQWUDvQH� OH� OLFHQFLHPHQW� VDQV� GURLW� j�
O¶LQGHPQLWp�GH�SUpDYLV�RX�WRXWH�DXWUH�LQGHPQLWp��

/H�WUDYDLOOHXU�IUDSSp�G¶XQH�SHLQH�GLVFLSOLQDLUH�DXWUH�TXH�
OD� UpYRFDWLRQ� SRXUUD�� DSUqV� XQH� SpULRGH� G¶XQ� DQ� V¶LO� V¶DJLW�
G¶XQH�VDQFWLRQ�GX��HU�GHJUp�HW�GH�GHX[�DQV�V¶LO�V¶DJLW�G¶XQH�
VDQFWLRQ� GX� �qPH� GHJUp� UHODWLYH� j� OD� UpWURJUDGDWLRQ��
LQWURGXLUH�XQH�GHPDQGH�DXSUqV�GH�O¶HPSOR\HXU�WHQGDQW�j�FH�
TX¶DXFXQH�WUDFH�GH�OD�VDQFWLRQ�SURQRQFpH�QH�VXEVLVWH�j�VRQ�
GRVVLHU� �� FRPPXQLFDWLRQ� SHXW� HQ� rWUH� IDLWH� DX� FRQVHLO� GH�
GLVFLSOLQH��

7RXWH�WUDFH�G¶XQH�SHLQH�GLVFLSOLQDLUH�GRLW�GpILQLWLYHPHQW�
GLVSDUDvWUH� GX� GRVVLHU� GH� O¶DJHQW�� DSUqV� GHX[� DQV� SRXU� OHV�
VDQFWLRQV� GX� �HU� GHJUp� HW� FLQT� DQV� SRXU� OHV� VDQFWLRQV� GX�
�qPH� GHJUp� j� FRQGLWLRQ� TXH� GDQV� O¶LQWHUYDOOH� O¶LQWpUHVVp�
Q¶DLW�VXEL�DXFXQH�VDQFWLRQ�GLVFLSOLQDLUH��

$UW��������$WWULEXWLRQV�GX�FRQVHLO�GH�GLVFLSOLQH�

/D� FRPPLVVLRQ� FRQVXOWDWLYH� G¶HQWUHSULVH� pULJpH� HQ�
FRQVHLO�GH�GLVFLSOLQH�SURSRVH��HQ�PDWLqUH�GH�GLVFLSOLQH��GHV�
VDQFWLRQV�SRXU�O¶HQVHPEOH�GX�SHUVRQQHO�GDQV�OHV�FRQGLWLRQV�
SUpYXHV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�FRQYHQWLRQ��

/¶LQWHUYHQWLRQ� GH� OD� FRPPLVVLRQ� FRQVXOWDWLYH�
G¶HQWUHSULVH� QH� IDLW� SDV� REVWDFOH� DX� GURLW�� SRXU� OHV� SDUWLHV�
LQWpUHVVpHV�� GH� SRUWHU� OH� OLWLJH� GHYDQW� OHV� WULEXQDX[�
FRPSpWHQWV��

$UW��������$SSUHQWLVVDJH��IRUPDWLRQ�HW�SHUIHFWLRQQHPHQW�
SURIHVVLRQQHOV�

/HV� HPSOR\HXUV� V¶HQJDJHQW� j� IDYRULVHU�� GDQV� WRXWH� OD�
PHVXUH� GX� SRVVLEOH�� O¶DSSUHQWLVVDJH�� OD� IRUPDWLRQ� HW� OH�
SHUIHFWLRQQHPHQW�SURIHVVLRQQHOV��

/¶DSSUHQWLVVDJH�� OD� IRUPDWLRQ� HW� OH� SHUIHFWLRQQHPHQW�
SURIHVVLRQQHOV� VHURQW� RUJDQLVpV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HQ�YLJXHXU��

/¶HPSOR\HXU� DVVXUHUD�� OH� FDV� pFKpDQW�� O¶RUJDQLVDWLRQ�GH�
FRXUV� SURIHVVLRQQHOV� G¶DSSUHQWLVVDJH� HW� PHWWUD� WRXW� HQ�
°XYUH�SRXU�SHUPHWWUH� OD� IRUPDWLRQ�GH�VHV� WUDYDLOOHXUV�HW� OH�
SHUIHFWLRQQHPHQW� GH� OHXUV� FRQQDLVVDQFHV� SURIHVVLRQQHOOHV��
SDU� WRXV� OHV� PR\HQV� TX¶LO� MXJHUD� OHV� SOXV� HIILFDFHV� HW�
SHUIRUPDQWV��� HQ� FRRSpUDWLRQ� DYHF� OD� FRPPLVVLRQ�
FRQVXOWDWLYH�G¶HQWUHSULVH��

/H� WUDYDLOOHXU� TXL� VXLW� DYHF� VXFFqV� XQ� RX� SOXVLHXUV�
F\FOHV� GH� IRUPDWLRQ� HW� GH� SHUIHFWLRQQHPHQW� GRQW� SURILWH�
O¶HQWUHSULVH� GLUHFWHPHQW� HVW� UHFODVVp� GDQV� OD� FDWpJRULH�
FRUUHVSRQGDQWH�j�VHV�QRXYHOOHV�DSWLWXGHV��

'DQV� OHV� DXWUHV� FDV�� OH� WUDYDLOOHXU� D� XQH� SULRULWp� DX�
UHFODVVHPHQW� HQ� FDV� GH� YDFDQFH� G¶XQ� SRVWH� G¶HPSORL�
FRUUHVSRQGDQW� j� VHV� QRXYHOOHV� DSWLWXGHV�� HW� FH�� HQ�
FRQVpFUDWLRQ� GX� SULQFLSH� GH� O¶HQFRXUDJHPHQW� GHV�
WUDYDLOOHXUV� j� O¶DFFqV� j� OD� IRUPDWLRQ� HW� j� OD� SURPRWLRQ�

SURIHVVLRQQHOOHV� HW� HQ� YXH� G¶DPpOLRUHU� OHXU� QLYHDX�
VFLHQWLILTXH� HW� SURIHVVLRQQHO� HW� G¶°XYUHU� SRXU� XQH�
FRPSpWLWLRQ�OR\DOH�HQWUH�HX[��

/H� WUDYDLOOHXU� V¶HQJDJH� j� SDUWLFLSHU� DX[� F\FOHV� GH�
IRUPDWLRQ� RUJDQLVpV� SDU� O¶HQWUHSULVH�� /HV� SpULRGHV� GH�
IRUPDWLRQ� DX� VHLQ� RX� HQ� GHKRUV� GH� O¶HQWUHSULVH� VRQW�
FRQVLGpUpHV� FRPPH� WUDYDLO� HIIHFWLI� HW� UpPXQpUp� HQ�
FRQVpTXHQFH��

/H� QLYHDX� GH� IRUPDWLRQ� GRLW� rWUH� DSSURXYp� SDU� OHV�
VHUYLFHV�GX�0LQLVWqUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�
O¶HPSORL��

/H� WUDYDLOOHXU� SHUPDQHQW� D\DQW� EpQpILFLp� G¶XQH�
IRUPDWLRQ�� G¶XQ� SHUIHFWLRQQHPHQW� RX� G¶XQ� UHF\FODJH� HVW�
WHQX� GH� UHPERXUVHU� OHV� IUDLV� HQJDJpV� SDU� VRQ� HPSOR\HXU� j�
VRQ� SURILW�� HW� FH�� DX� PRPHQW� R�� LO� TXLWWH� GpILQLWLYHPHQW�
O¶HQWUHSULVH� VDQV� SUpDYLV� RX� HQ� FDV� GH� GpPLVVLRQ� DYDQW�
O¶H[SLUDWLRQ�G¶XQ�GpODL�GH�GHX[�DQV�j�FRPSWHU�GH�OD�ILQ�GH�OD�
SpULRGH� GH� IRUPDWLRQ�� G¶DSSUHQWLVVDJH�RX�GH� UHF\FODJH��/H�
PRQWDQW� GH� FHV� IUDLV� HVW� IL[p� SDU� OHV� UHSUpVHQWDQWV� GHV�
WUDYDLOOHXUV� HW� O¶HPSOR\HXU� HW� DYHF� OHV� VHUYLFHV� FRPSpWHQWV�
FKDUJpV� GHV� SURJUDPPHV� G¶DSSUHQWLVVDJH�� GH�
SHUIHFWLRQQHPHQW� HW� GH� UHF\FODJH�� &HV� IUDLV� SHXYHQW� rWUH�
UHPERXUVpV�SDU�WUDQFKHV��

$UW��������9rWHPHQWV�GH�WUDYDLO�HW�GH�SURWHFWLRQ�

/¶HPSOR\HXU� IRXUQLW� JUDWXLWHPHQW� j� VHV� WUDYDLOOHXUV� OHV�
YrWHPHQWV�HW�OHV�FKDXVVXUHV�GH�WUDYDLO��

/H� QRPEUH� GHV� YrWHPHQWV� HW� GHV� FKDXVVXUHV� GH� WUDYDLO�
DLQVL� TXH� OH� PRQWDQW� GHV� IUDLV� GH� OHXU� DFTXLVLWLRQ� VHURQW�
IL[pV� SDU� OD� FRQYHQWLRQ� FROOHFWLYH� G¶pWDEOLVVHPHQW� RX�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/¶HPSOR\HXU� IRXUQLW� JUDWXLWHPHQW� OHV� YrWHPHQWV� GH�
SURWHFWLRQ��

/D�FRPPLVVLRQ�FRQVXOWDWLYH�G¶HQWUHSULVH�RX��j�GpIDXW��OH�
V\QGLFDW� GH� EDVH� GH� O¶HQWUHSULVH� RX� OHV� UHSUpVHQWDQWV� GX�
SHUVRQQHO� HQ� DFFRUG� DYHF� O¶HPSOR\HXU�� DUUrWHURQW� OHV�
QRUPHV� GH� FHV� YrWHPHQWV� HW� FKDXVVXUHV� GH� WUDYDLO� HW� GH�
SURWHFWLRQ�SURSUH�j�O¶pWDEOLVVHPHQW���

8Q�YHVWLDLUH�HVW�PLV�j�OD�GLVSRVLWLRQ�GX�SHUVRQQHO�SRXU�\�
GpSRVHU� OHV� YrWHPHQWV� GH� WUDYDLO� HW� GH� SURWHFWLRQ�� &KDTXH�
WUDYDLOOHXU�VHUD�UHVSRQVDEOH�GH�VRQ�DUPRLUH��

/H�WUDYDLOOHXU�V¶HQJDJH�j�SRUWHU�OHV�YrWHPHQWV�GH�WUDYDLO�
HW� GH� SURWHFWLRQ� SHQGDQW� O¶H[HUFLFH� GH� VRQ� WUDYDLO� HW� j�
UHVSHFWHU� OHV� LQVWUXFWLRQV� TX¶LO� UHoRLW� HQ�PDWLqUH�G¶K\JLqQH�
HW�GH�VpFXULWp�DX�WUDYDLO��/H�FRQWUHYHQDQW�j�FHV�GLVSRVLWLRQV�
HVW�SDVVLEOH�GHV�VDQFWLRQV�GLVFLSOLQDLUHV��

$UW�� ���� �� &RQVHUYDWLRQ� GHV� FKRVHV� QpFHVVDLUHV� SRXU�
O¶DFFRPSOLVVHPHQW� GX� WUDYDLO� \� FRPSULV� OHV� PDWLqUHV�
SUHPLqUHV��

/H� WUDYDLOOHXU� HVW� WHQX� GH� YHLOOHU� j� OD� FRQVHUYDWLRQ� GHV�
FKRVHV�TXL� OXL� RQW� pWp� UHPLVHV�SRXU� O¶DFFRPSOLVVHPHQW�GHV�
VHUYLFHV� GRQW� LO� HVW� FKDUJp�� ,O� GRLW� OHV� UHVWLWXHU� DSUqV�
O¶DFFRPSOLVVHPHQW�GH�VRQ�WUDYDLO�HW�LO�UpSRQG�GH�OD�SHUWH�RX�
GH�OD�GpWpULRUDWLRQ�LPSXWDEOH�j�VD�IDXWH��&HSHQGDQW��ORUVTXH�
OHV� FKRVHV� TX¶LO� D� UHoXHV� QH� VRQW� SDV� QpFHVVDLUHV� j�
O¶DFFRPSOLVVHPHQW� GH� VRQ� WUDYDLO�� LO� Q¶HQ� UpSRQG� TXH�
FRPPH�VLPSOH�GpSRVLWDLUH��

,O� QH� UpSRQG� SDV� GH� OD� GpWpULRUDWLRQ� RX� GH� OD� SHUWH�
SURYHQDQW�G¶XQ�FDV� IRUWXLW�RX�GH� IRUFH�PDMHXUH� VDXI� OH�FDV�
R�� LO� VHUDLW�PLV� HQ� GHPHXUH� GH� UHVWLWXHU� OHV� FKRVHV� TXL� OXL�
RQW�pWp�FRQILpHV��

/D� SHUWH� GH� OD� FKRVH� HQ� FRQVpTXHQFH� GHV� YLFHV� RX� GH�
O¶H[WUrPH�IUDJLOLWp�GH�OD�PDWLqUH�HVW�DVVLPLOpH�DX�FDV�IRUWXLW��
V¶LO�Q¶\�D�IDXWH�GX�WUDYDLOOHXU��

/H� WUDYDLOOHXU�HVW� UHVSRQVDEOH�GX�YRO�RX�GH�OD�SHUWH�GHV�
REMHWV�GRQW�LO�HVW�WHQX�GH�UHVWLWXHU�j�VRQ�HPSOR\HXU�VDXI�V¶LO�
SURXYH�TX¶DXFXQH�QpJOLJHQFH�QH�OXL�HVW�UHSURFKDEOH��
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'DQV�WRXV� OHV�FDV�R��OD�UHVSRQVDELOLWp�GX�WUDYDLOOHXU�HVW�
pWDEOLH�� O¶HPSOR\HXU� QH� SHXW� H[LJHU� TXH� OH� UHPERXUVHPHQW�
GH�OD�YDOHXU�GH�O¶REMHW�GpWpULRUp��SHUGX�RX�YROp��

$UW��������+\JLqQH�HW�VpFXULWp�

/¶HPSOR\HXU� HVW� WHQX� G¶DPpQDJHU� OHV� ORFDX[� GDQV� XQ�
pWDW�VDQLWDLUH�UpSRQGDQW�j�WRXWHV�OHV�FRQGLWLRQV�G¶K\JLqQH�HW�
GH�VpFXULWp��,O�IDLW�LQVWDOOHU��HQ�SDUWLFXOLHU�GHV�DSSDUHLOV�SRXU�
OD� YHQWLODWLRQ� GH� O¶DLU�� GHV� ODYDERV�� GHV� GRXFKHV�� GHV�
WRLOHWWHV�� GHV� YHVWLDLUHV� SRXU� OHV� HIIHWV� GX� SHUVRQQHO�� 8Q�
ORFDO�VHUD�DPpQDJp�SRXU�SHUPHWWUH�DX�SHUVRQQHO�G¶\�SDVVHU�
OD�FRXSXUH�HQWUH�OHV�GHX[�VpDQFHV�GH�WUDYDLO��GDQV�OH�FDV�R��
OHV� WUDYDLOOHXUV� VHUDLHQW� GDQV� O¶REOLJDWLRQ�GH�QH�SDV� UHQWUHU�
FKH]�HX[��

/HV�PHVXUHV� GH� VpFXULWp� GX� WUDYDLOOHXU� HW� VD� SURWHFWLRQ�
FRQWUH� OHV� GDQJHUV� DX[TXHOV� VD� VDQWp� SHXW� rWUH� H[SRVpH� GX�
IDLW� GH� VRQ�PpWLHU�� VHURQW� DUUrWpHV� DSUqV� FRQVXOWDWLRQ� GH� OD�
FRPPLVVLRQ�FRQVXOWDWLYH�G¶HQWUHSULVH�HW�� OH�FDV�pFKpDQW��GX�
FRPLWp� GH� VDQWp� HW� GH� VpFXULWp� DX� WUDYDLO� SUpYX� SDU� OD�
OpJLVODWLRQ�HQ�YLJXHXU��

/HV� PDFKLQHV� GH� SURGXFWLRQ� GRLYHQW� rWUH� pTXLSpHV� GH�
V\VWqPHV� GH� SURWHFWLRQ� FRQIRUPHV� DX[� QRUPHV�
LQWHUQDWLRQDOHV� HW� FRQILUPpHV� SDU� XQ� ODERUDWRLUH� DJUpp� SDU�
O¶,QVWLWXW� 1DWLRQDO� GH� OD� 1RUPDOLVDWLRQ� HW� GH� OD� 3URSULpWp�
,QGXVWULHOOH��,11253,��

/¶HPSOR\HXU�GRLW�PHWWUH�j�OD�GLVSRVLWLRQ�GX�SHUVRQQHO�XQ�
EUDQFDUG� SRXU� VHFRXULU� pYHQWXHOOHPHQW� OHV� WUDYDLOOHXUV�
EOHVVpV�� ,O� GRLW� YHLOOHU� j� OD� IRUPDWLRQ� GH� VHFRXULVWHV� SDUPL�
OHV� WUDYDLOOHXUV� FRPSpWHQWV�� DILQ� GH� GRQQHU�� OHV� SUHPLHUV�
VRLQV�G¶XUJHQFH��

/D� QRQ�REVHUYDWLRQ� GHV� GLVSRVLWLRQV� GHV� SDUDJUDSKHV�
SUpFpGHQWV�HQJDJH�OD�UHVSRQVDELOLWp�GH�O¶HPSOR\HXU��

8QH�ERvWH�j�SKDUPDFLH�GRLW�rWUH�PLVH�j�OD�GLVSRVLWLRQ�GX�
SHUVRQQHO� SRXU� OHV� SHWLWV� VRLQV� G¶XUJHQFH�� /D� OLVWH� GHV�
PpGLFDPHQWV�GHYDQW�VH�WURXYHU�GDQV�FHWWH�ERvWH�VHUD�DUUrWpH�
SDU�OH�PpGHFLQ�GH�O¶pWDEOLVVHPHQW��

/HV�pWDEOLVVHPHQWV�FRXYHUWV�SDU� OH�FKDPS�G¶DSSOLFDWLRQ�
GH� OD� SUpVHQWH� FRQYHQWLRQ� GRLYHQW� VH� FRQIRUPHU� j� OD�
OpJLVODWLRQ�HQ�YLJXHXU�HQ�PDWLqUH�GH�PpGHFLQH�GX�WUDYDLO��

3RXU�WRXW�FH�TXL�Q¶HVW�SDV�SUpFLVp�GDQV�OH�SUpVHQW�DUWLFOH��
OHV� SDUWLHV� FRQWUDFWDQWHV� VH� UpIpUHQW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU��

$UW��������5pJLPH�GH�SUpYR\DQFH�VRFLDOH�

/¶LQVWLWXWLRQ� G¶XQ� UpJLPH� GH� SUpYR\DQFH� VRFLDOH�
FRXYUDQW� j� WLWUH� FRPSOpPHQWDLUH� OHV� DVVXUDQFHV� VRFLDOHV�GH�
OD� &DLVVH� 1DWLRQDOH� GH� 6pFXULWp� 6RFLDOH� VHUDLW� pWXGLpH� HW�
pYHQWXHOOHPHQW� UpDOLVpH� SDU� OHV� HPSOR\HXUV� HW� OHV�
WUDYDLOOHXUV�LQWpUHVVpV��

&H� UpJLPH� HVW� REOLJDWRLUH� SRXU� OHV� HQWUHSULVHV� RX�
pWDEOLVVHPHQWV�RFFXSDQW����VDODULpV�RX�SOXV��

$UW��������,QGHPQLWp�GH�GpSDUW�j�OD�UHWUDLWH�

/H� WUDYDLOOHXU� SDUWDQW� j� OD� UHWUDLWH� HW� D\DQW� XQH�
DQFLHQQHWp� GDQV� O¶HQWUHSULVH� SOXV� GH� VHSW� DQV� EpQpILFLH�
G¶XQH� LQGHPQLWp�GH�GpSDUW�j� OD� UHWUDLWH�GRQW� OH�PRQWDQW�HVW�
pJDO� DX� VDODLUH� GH� EDVH� G¶XQ�PRLV� SRXU� FKDTXH� WUDQFKH� GH�
VHSW� DQV� GH� VHUYLFHV� HIIHFWLIV� HW� GDQV� OD� OLPLWH� GH� TXDWUH�
PRLV��

�$UW��������3ULPH�GH�ILQ�G¶DQQpH�

,O� HVW� DWWULEXp� j� WRXV� OHV� WUDYDLOOHXUV� SHUPDQHQW�
DSSDUWHQDQW� j� WRXWHV� OHV� FDWpJRULHV�� XQH� SULPH� GH� ILQ�
G¶DQQpH�SD\DEOH�DQQXHOOHPHQW�HW�j�WHUPH�pFKX��&HWWH�SULPH�
HVW�GpWHUPLQpH�HQ�IRQFWLRQ�GX�UHQGHPHQW�GX�WUDYDLOOHXU�TXL�
VHUD�DSSUpFLp�VXU�OD�EDVH�GHV�pOpPHQWV�VXLYDQWV���

���5HQGHPHQW���QRWH�GH���j���

���4XDOLWp�GX�UHQGHPHQW���QRWH�GH���j���

���$VVLGXLWp����QRWH�GH���j���

���&RQGXLWH���QRWH�GH���j���

8Q� DFFRUG� LQWHUQH� FRQFOX� SUpDODEOHPHQW� HQWUH�
O¶HPSOR\HXU�HW�OH�V\QGLFDW�GH�O¶HQWUHSULVH�RX�OHV�GpOpJXpV�GX�
SHUVRQQHO� IL[HUD� OHV� PRGDOLWpV� G¶RFWURL� GHV� QRWHV� DX[�
WUDYDLOOHXUV� VXU� OD� EDVH� GHV� �� pOpPHQWV� VXVYLVpV��/HV� QRWHV�
VHURQW�DWWULEXpHV�XQH�IRLV�j� OD�ILQ�GH�FKDTXH�PRLV��/D�QRWH�
PHQVXHOOH�REWHQXH�HVW�SRUWpH�VXU�OH�EXOOHWLQ�GH�SDLH�GX�PRLV�
TXL�VXLW�FHOXL�DX�WLWUH�GXTXHO�HOOH�D�pWp�DWWULEXpH��$�OD�ILQ�GH�
O¶DQQpH�� WRXWHV� OHV� QRWHV� VHURQW� DGGLWLRQQpHV� HW� LO� HQ� VHUD�
GpGXLW� OD� QRWH� DQQXHOOH�PR\HQQH� TXL� VHUYLUD� GH� EDVH� SRXU�
O¶RFWURL�GH�OD�SULPH�GH�ILQ�G¶DQQpH��

/H� PRQWDQW� GH� OD� SULPH� GH� ILQ� G¶DQQpH� HVW� GpWHUPLQp�
VHORQ�OD�IRUPXOH�VXLYDQWH���

6DODLUH PHQV� GH EDVH PR\HQ ; QEUH DQQXHO GHV + GH WUDYDLO HIIHFWLYHV ; 1RWH�

QEUH DQQXHO GHV + GH WUDYDLO OpJDOHV ��

/HV� VDQFWLRQV� GLVFLSOLQDLUHV� GX� VHFRQG� GHJUp� ��qPH� HW�
�qPH�� SUpYXHV� j� O¶DUWLFOH� ��� GH� OD� SUpVHQWH� FRQYHQWLRQ�
HQWUDvQHQW�OD�VXSSUHVVLRQ�GH�OD�SULPH�GH�ILQ�G¶DQQpH��

$UW��������,QGHPQLWp�GH�PDQLSXODWLRQ�GH�IRQGV�
,O� HVW� DWWULEXp� j� WRXV� OHV� DJHQWV� FKDUJpV� GH� OD�

PDQLSXODWLRQ�GHV�IRQGV�©XQH�LQGHPQLWp�GH�PDQLSXODWLRQ�GH�
IRQGVª�VHORQ�OHV�UqJOHV�FRPPXQpPHQW�DGPLVHV��6RQ�WDX[�HW�
VHV�PRGDOLWpV�GH�SDLHPHQW�VHURQW�IL[pV�SDU�O¶HPSOR\HXU��HQ�
DFFRUG�DYHF�OD�FRPPLVVLRQ�FRQVXOWDWLYH�GH�O¶HQWUHSULVH��

$UW��������,QGHPQLWp�GH�IRQFWLRQV�
,O� HVW� DWWULEXp� PHQVXHOOHPHQW� XQH� LQGHPQLWp� GH�

IRQFWLRQV�DX[�FDGUHV�GH�O¶HQWUHSULVH�RFFXSDQW�GHV�SRVWHV�GH�
KDXWH�UHVSRQVDELOLWp�VHORQ�OH�EDUqPH�VXLYDQW���

��'LUHFWHXU�JpQpUDO�DGMRLQW���� ���'LQDUV��
��6HFUpWDLUH�JpQpUDO�RX�GLUHFWHXU��� ���'LQDUV�
��6RXV�GLUHFWHXU��� ���'LQDUV�
��&KHI�GH�VHUYLFH��� ���'LQDUV�
/HV� DJHQWV� EpQpILFLDQW� G¶XQH� LQGHPQLWp� GH� IRQFWLRQ� QH�

SHXYHQW� SUpWHQGUH�� HQ� DXFXQ� FDV�� j� OD� UpPXQpUDWLRQ� GHV�
KHXUHV�VXSSOpPHQWDLUHV�TX¶LOV�VRQW�DSSHOpV�j�HIIHFWXHU�SRXU�
OHV�EHVRLQV�GX�VHUYLFH��

7RXW� DJHQW� GpFKDUJp� GH� VHV� IRQFWLRQV� SHUG� OH� GURLW� j�
ODGLWH�LQGHPQLWp��

$UW��������,QGHPQLWp�GH�WUDQVSRUW�
,O�HVW�DWWULEXp�j�WRXW�WUDYDLOOHXU�XQH�LQGHPQLWp�IRUIDLWDLUH�

GLWH� ©LQGHPQLWp� GH� WUDQVSRUWª� GRQW� OH� PRQWDQW� HVW� IL[p�
DLQVL���

3HUVRQQHO�G
([pFXWLRQ�HW�GH�0DvWULVH� ���'LQDUV�

&DGUHV�� ���'LQDUV�

&HV� PRQWDQWV� FRPSUHQQHQW� O¶LQGHPQLWp� GH� WUDQVSRUW�
SUpYXH�SDU�OH�GpFUHW�Q��������GX����PDUV�������

$UW��������,QGHPQLWp�GH�SUpVHQFH�

,O� HVW� DWWULEXp� j� WRXW� WUDYDLOOHXU� XQH� LQGHPQLWp� GH�
SUpVHQFH�GRQW�OH�PRQWDQW�IRUIDLWDLUH�HVW�IL[p�FRPPH�VXLW���

3HUVRQQHO�G
([pFXWLRQ�HW�GH�0DvWULVH� ������'LQDUV�

&DGUHV� ������'LQDUV�
&HV�PRQWDQWV�FRPSUHQQHQW�O¶LQGHPQLWp�GHPL�MRXUQDOLqUH�

SUpYXH�SDU�OH�GpFUHW�GX���MDQYLHU������HW�OHV�WH[WHV�TXL�O¶RQW�
PRGLILp��

$UW��������&RPPLVVLRQV�HW�,QGHPQLWpV�
'HV� FRPPLVVLRQV� SHXYHQW� rWUH� DFFRUGpHV� DX� SHUVRQQHO�

GDQV�OH�FDGUH�GH�OD�SURPRWLRQ�GHV�YHQWHV�GH�O¶HQWUHSULVH��
'HV� LQGHPQLWpV� j� FDUDFWqUH� VRFLDO� SHXYHQW� pJDOHPHQW�

rWUH� DFFRUGpHV� DX[� DJHQWV�� j� OHXUV� FRQMRLQWV� RX� j� OHXUV�
GHVFHQGDQWV��

/H� WDX[� GH� FHV� FRPPLVVLRQV� HW� LQGHPQLWpV� HW� OHV�
PRGDOLWpV� GH� OHXU� DWWULEXWLRQ� VHURQW� GpWHUPLQpV� SDU�
O¶HPSOR\HXU� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� FRQVXOWDWLYH�
G¶HQWUHSULVH��
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$UW��������3ULPH�GH�SDQLHU�

%pQpILFLHQW� GH� OD� ©SULPH� GH� SDQLHUª� OHV� WUDYDLOOHXUV�
QRPPpPHQW� GpVLJQpV� SDU� O¶HPSOR\HXU� SRXU� WUDYDLOOHU� GH�
IDoRQ� FRQWLQXH� SHQGDQW� VHSW� ���� KHXUHV� RX� SOXV� \� FRPSULV�
OHV�SDXVHV�GRQW�OD�GXUpH�WRWDOH�HVW�LQIpULHXUH�j�XQH�KHXUH��

&HWWH� SULPH� HVW� IL[pH� j� WURLV� FHQWV� ������ PLOOLPHV� SDU�
MRXU��

&HW�DYDQWDJH�HVW� VXSSULPp�TXDQG� O¶HQWUHSULVH�FRQWULEXH�
DX[� IUDLV� GX� UHSDV�� SDU� XQH� VRPPH� DX� PRLQV� pJDOH� DX�
PRQWDQW�GH�OD�SULPH��

$UW��������&ODVVLILFDWLRQ�SURIHVVLRQQHOOH�

,O�HVW�IDLW�DSSOLFDWLRQ�GH�OD�FODVVLILFDWLRQ�SURIHVVLRQQHOOH�
WHOOH� TXHOOH� HVW� LQGLTXpH� GDQV� OHV� WDEOHDX[� DQQH[pV� j� OD�
SUpVHQWH�FRQYHQWLRQ��

�$UW��������*ULOOHV�GHV�VDODLUHV�

,O�HVW�IDLW�DSSOLFDWLRQ�GHV�JULOOHV�GHV�VDODLUHV�DQQH[pHV�j�
OD�SUpVHQWH�FRQYHQWLRQ��

$UW��������'LVSRVLWLRQV�G¶DSSOLFDWLRQ�

3RXU� WRXWHV� OHV� TXHVWLRQV� FRQFHUQDQW� OHV� WUDYDLOOHXUV� HW�
QRQ� PHQWLRQQpHV� GDQV� OD� SUpVHQWH� FRQYHQWLRQ�� LO� VHUD� IDLW�
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� OpJDOHV� RX� UpJOHPHQWDLUHV� OHV�
FRQFHUQDQW��

$UW��������&RQFLOLDWLRQ�

7RXV� OHV�GLIIpUHQGV�QpV�j� O¶RFFDVLRQ�GH� O¶DSSOLFDWLRQ�GH�
OD� SUpVHQWH� FRQYHQWLRQ� FROOHFWLYH� HW� GH� VHV� DYHQDQWV� TXL�
Q¶DXUDLHQW� SX� rWUH� UpJOpV� DX� QLYHDX� GHV� HQWUHSULVHV� VHURQW�
VRXPLV� SDU� O¶XQH� GHV� SDUWLHV� j� XQH� FRPPLVVLRQ� SDULWDLUH�
SHUPDQHQWH�GH�FRQFLOLDWLRQ��

/D� FRPPLVVLRQ� GH� FRQFLOLDWLRQ� VHUD� FRPSRVpH�GH�GHX[�
UHSUpVHQWDQWV� GH� FKDTXH� RUJDQLVDWLRQ� V\QGLFDOH� j� ODTXHOOH�
DGKqUHQW�OHV�WUDYDLOOHXUV�UpJLV�SDU�OD�SUpVHQWH�FRQYHQWLRQ�HW�
G¶XQ�QRPEUH�pJDO�GH�UHSUpVHQWDQWV�GHV�HPSOR\HXUV�GpVLJQpV�
SDU�OHXU�RUJDQLVDWLRQ�V\QGLFDOH��

&KDFXQ�GHV�PHPEUHV�GH� OD�FRPPLVVLRQ�GH�FRQFLOLDWLRQ�
SRXUUD� VH� IDLUH� UHSUpVHQWHU� SDU� XQH�SHUVRQQH�DSSDUWHQDQW�j�
OD�PrPH�RUJDQLVDWLRQ��

/D� FRPPLVVLRQ� GpVLJQHUD� VRQ� UDSSRUWHXU� SDUPL� VHV�
PHPEUHV���

/D� FRPPLVVLRQ� VH� UpXQLW� GDQV� XQ� GpODL� Q¶H[FpGDQW� SDV�
KXLW� MRXUV� j� SDUWLU� GH� OD� GDWH� GH� VD� VDLVLH�� /D� FRPPLVVLRQ�
HQWHQG� OHV� SDUWLHV� HW� VWDWXH� VXU� O¶DIIDLUH� GDQV� XQ� GpODL�
Q¶H[FpGDQW�SDV�TXLQ]H�MRXUV�j�SDUWLU�GH�VD�SUHPLqUH�UpXQLRQ�
SRXU�H[DPLQHU�O¶DIIDLUH��

/RUVTX¶XQ�DFFRUG�HVW�LQWHUYHQX�GHYDQW�OD�FRPPLVVLRQ�GH�
FRQFLOLDWLRQ��XQ�SURFqV�YHUEDO�HQ�HVW�GUHVVp�LPPpGLDWHPHQW�
HW� VLJQp�SDU� OHV�PHPEUHV�SUpVHQWV�GH� OD� FRPPLVVLRQ�� DLQVL�
TXH�SDU�OHV�SDUWLHV�HQ�FDXVH�RX�SDU�OHXUV�UHSUpVHQWDQWV��

(Q�FDV�GH�QRQ�FRQFLOLDWLRQ��VXU� WRXW�RX�SDUWLH�GX�OLWLJH��
XQ� SURFqV�YHUEDO� FRQVWDWDQW� OH� GpVDFFRUG� HVW� GUHVVp� VpDQFH�
WHQDQWH�HW�VLJQp�SDU�OHV�PHPEUHV�SUpVHQWV�GH�OD�FRPPLVVLRQ�
DLQVL�TXH�SDU�OHV�SDUWLHV�HQ�FDXVH�RX�SDU�OHXUV�UHSUpVHQWDQWV��

$UW��������$YDQWDJHV�DFTXLV�

/D�SUpVHQWH�FRQYHQWLRQ�FROOHFWLYH�QH�SHXW��HQ�DXFXQ�FDV��
SRUWHU�SUpMXGLFH�DX[�VLWXDWLRQV�GpMj�DFTXLVHV��

$UW��������'DWH�G¶HIIHW�GH�OD�&RQYHQWLRQ�

/D� SUpVHQWH�&RQYHQWLRQ�&ROOHFWLYH� HQWUH� HQ� YLJXHXU� OH�
�HU� PDL� ������ $� FHWWH� GDWH�� OHV� GLVSRVLWLRQV� GH� OD�
&RQYHQWLRQ�&ROOHFWLYH�1DWLRQDOH�GH�OD�0pFDQLTXH�*pQpUDOH�
HW� GH� O¶(OHFWULFLWp� VXVYLVpH� QH� VRQW� SOXV� DSSOLFDEOHV� DX[�
HPSOR\HXUV� HW� WUDYDLOOHXUV� YLVpV� j� O¶DUWLFOH� SUHPLHU� GH� OD�
SUpVHQWH�FRQYHQWLRQ��

7XQLV��OH����GpFHPEUH�������

3U OHV 2UJDQLVDWLRQV 6\QGLFDOHV GHV 7UDYDLOOHXUV 3U OHV 2UJDQLVDWLRQV 6\QGLFDOHV GHV (PSOR\HXUV

/H 6HFUpWDLUH *pQpUDO /H 3UpVLGHQW GH O¶8QLRQ 7XQLVLHQQH GH O¶,QGXVWULH�

GH O¶8QLRQ *pQpUDOH 7XQLVLHQQH GX 7UDYDLO GX &RPPHUFH HW GH O¶$UWLVDQDW

6LJQp � ,VPDwO 6$+%$1, 6LJQp � +pGL -,/$1,

/H 6HFUpWDLUH *pQpUDO GH /D )pGpUDWLRQ /H 3UpVLGHQW

1DWLRQDOH GHV 3URIHVVLRQV 'LYHUVHV GH OD &KDPEUH 1DWLRQDOH GHV *pUDQWV

HW SURSULpWDLUHV GHV 6WDWLRQV GH 6HUYLFHV

6LJQp � 0RQJL $%'(55$+,0 6LJQp � +DPPDGL 0
7$+1,

/H 3UpVLGHQW

GH OD &KDPEUH 1DWLRQDOH GHV *DUDJLVWHV

6LJQp �<RXVVHI 5$%(+

�

�
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7DEOHDX�GHV�TXDOLILFDWLRQV�SURIHVVLRQQHOOHV�

&DWpJRULHV�3URIHVVLRQQHOOHV� 1LYHDX�GH�TXDOLILFDWLRQ�DX�
UHFUXWHPHQW�

1LYHDX�GH�TXDOLILFDWLRQ�j�OD�
SURPRWLRQ�GDQV�OD�FDWpJRULH�

�� 0DQ°XYUH�
RUGLQDLUH�

)RUPDWLRQ� SURIHVVLRQQHOOH� GH� GXUpH�
LQIpULHXUH�j���PRLV��

$SSUHQWLVVDJH� RX� F\FOH� GH� IRUPDWLRQ�
SURIHVVLRQQHOOH��

�� 0DQ°XYUH�
VSpFLDOLVp�

� 3URPRWLRQ�LQWHUQH��

�� $LGH�RXYULHU� � 3URPRWLRQ�LQWHUQH��

�� 2XYULHU�
RUGLQDLUH�

'LSO{PH� G
DSWLWXGH� SURIHVVLRQQHOOH�
�(FROH� GH�EDVH����� DQV�GH� IRUPDWLRQ�
SURIHVVLRQQHOOH���

'LSO{PH� GH� IRUPDWLRQ� LQLWLDOH� RX�
IRUPDWLRQ� FRQWLQXH� YDOLGpH� RX�
SURPRWLRQ�LQWHUQH��

�� 2XYULHU�
VSpFLDOLVp�

� 3URPRWLRQ�LQWHUQH��

�� 2XYULHU�
SURIHVVLRQQHO�

� 3URPRWLRQ�LQWHUQH��

�

�

�

3HUVRQQHO�
G¶H[pFXWLRQ�

�� 2XYULHU�
KDXWHPHQW�
TXDOLILp�

� 3URPRWLRQ�LQWHUQH��
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&DWpJRULHV�3URIHVVLRQQHOOHV� 1LYHDX�GH�TXDOLILFDWLRQ�DX�
UHFUXWHPHQW�

1LYHDX�GH�TXDOLILFDWLRQ�j�OD�
SURPRWLRQ�GDQV�OD�FDWpJRULH�

�� &KHI�G¶pTXLSH� 'LSO{PH�G
DSWLWXGH�SURIHVVLRQQHOOH���
8QLWpV�GH�IRUPDWLRQ�FRQWLQXH��

)RUPDWLRQ� FRQWLQXH� YDOLGpH� RX�
SURPRWLRQ�LQWHUQH��

�� &RQWUHPDvWUH� � 3URPRWLRQ�LQWHUQH��
��� $JHQW�

WHFKQLTXH�
'LSO{PH�GH�WHFKQLFLHQ�� 'LSO{PH� GH� IRUPDWLRQ� LQLWLDOH� RX�

)RUPDWLRQ�FRQWLQXH�YDOLGpH��

�
3HUVRQQHO�GH�
0DvWULVH�

��� $GMRLQW�
WHFKQLTXH�

'LSO{PH�GH�WHFKQLFLHQ�VXSpULHXU�� 3URPRWLRQ�LQWHUQH��

��� ,QJpQLHXU� 'LSO{PH� XQLYHUVLWDLUH� GHX[LqPH�
F\FOH��

'LSO{PH� GH� IRUPDWLRQ� LQLWLDOH� RX�
)RUPDWLRQ�FRQWLQXH�YDOLGpH��

��� ,QJpQLHXU�
SULQFLSDO�

� 3URPRWLRQ�LQWHUQH��

��� ,QJpQLHXU�HQ�
FKHI�

'LSO{PH� XQLYHUVLWDLUH� WURLVLqPH�
F\FOH��

'LSO{PH� GH� IRUPDWLRQ� LQLWLDOH� RX�
)RUPDWLRQ�FRQWLQXH�YDOLGpH��

��� ,QJpQLHXU�GH�
GLUHFWLRQ�

� 3URPRWLRQ�LQWHUQH��

�
�

&DGUHV�

��� ,QJpQLHXU�
JpQpUDO�

� 'LSO{PH� GH� IRUPDWLRQ� LQLWLDOH� RX�
)RUPDWLRQ�FRQWLQXH�YDOLGpH��

�

$11(;(�1����

7$%/($8�'(�&/$66,),&$7,21�'(6�(03/2,6�

/(6�(03/2,6�&DWpJRULHV�3URIHVVLRQQHOOHV�
3HUVRQQHO�7HFKQLTXH� 3HUVRQQHO�$GPLQLVWUDWLI�HW�DVVLPLOp�

�
��

0DQ°XYUH�
RUGLQDLUH�

%DOD\HXU�� IHPPH� GH� PpQDJH��
FRXUVLHU�� JDUGLHQ� GH� YHVWLDLUH��
JDUGLHQ�SRUWLHU���

�

�� 0DQ°XYUH�
VSpFLDOLVp�

YXOFDQLVDWHXU�� FKDUJHXU�
GpFKDUJHXU��

*DUGLHQ��YHLOOHXU�GH�QXLW��

�� $LGH�RXYULHU� /DYHXU�JUDLVVHXU�� VpFKHXU� GH�
YRLWXUH�� SRPSLVWH�� WLUHXU� GH�
SODQV��

$JHQW�GH�OLDLVRQ��VXUYHLOODQW��KXLVVLHU��

�� 2XYULHU�RUGLQDLUH� 5pSDUDWHXU� GH� UDGLDWHXU��
FKDXIIHXU�WRXULVPH��

+XLVVLHU� GH� GLUHFWLRQ�� � SHQGXOHXU�� DJHQW�
G¶H[SpGLWLRQ��GDFW\ORJUDSKH���HU�GHJUp���

�� 2XYULHU�VSpFLDOLVp� &KDXIIHXU�OLYUHXU�� FKDXIIHXU�
3�/��DLGH�PDJDVLQLHU��

(PSOR\p� DX[� pFULWXUHV�� VWDQGDUGLVWH��
GDFW\ORJUDSKH���qPH�GHJUp���DUFKLYLVWH��

�� 2XYULHU�
SURIHVVLRQQHO�

(VVD\HXU��� &RUUHVSRQGDQFLHU�� GDFW\ORJUDSKH�
ELOLQJXH���HU�GHJUp���

�
�
�
�
�
�
�

$JHQWV�
G¶H[pFXWLRQ�

�� 2XYULHU�
KDXWHPHQW�
TXDOLILp�

)UDLVHXU��DMXVWHXU��WRXUQHXU��
UpFHSWLRQQDLUH��PpFDQLFLHQ�
KDXWHPHQW�TXDOLILp���
PDJDVLQLHU��

'DFW\ORJUDSKH� ELOLQJXH� ��qPH� GHJUp���
DLGH�FRPSWDEOH��

�
��

�
&KHI�G¶pTXLSH�

&KHI� G¶pTXLSH�� &KHI� G¶pTXLSH�
GH� ODYHXUV�JUDLVVHXUV�� FKHI�
G¶pTXLSH�SRPSLVWHV���

&DLVVLHU�� GDFW\ORJUDSKH� ELOLQJXH� ��qPH�
GHJUp��� HPSOR\p� KDXWHPHQW� TXDOLILp��
VHFUpWDLUH�FRUUHVSRQGDQFLqUH��

�� &RQWUHPDvWUH� &RQWUHPDvWUH�� 6HFUpWDLUH� GDFW\ORJUDSKH�� PDJDVLQLHU�
SULQFLSDO��HPSOR\p�SULQFLSDO��FRPSWDEOH��

��� $JHQW�WHFKQLTXH� $JHQW�WHFKQLTXH� &DLVVLHU�SULQFLSDO��VHFUpWDLUH�GH�GLUHFWLRQ��
pFRQRPH��DVVLVWDQW�VRFLDO��

�
�
��

$JHQWV�GH�
PDvWULVH��

���
$GMRLQW�WHFKQLTXH� &KHI�GH�VWDWLRQ��FKHI�G¶DWHOLHU�� 5pGDFWHXU� FRPPHUFLDO� ��HU� GHJUp��� FKHI�

PDJDVLQLHU��SURJUDPPHXU��

��� �
,QJpQLHXU�

�
,QJpQLHXU�

5pGDFWHXU� FRPPHUFLDO� ��qPH� GHJUp���
FKHI�FRPSWDEOH��FKHI�GH�VXFFXUVDOH��

��� ,QJpQLHXU�
SULQFLSDO�

,QJpQLHXU�SULQFLSDO� $GPLQLVWUDWHXU��FKHI�GH�VHUYLFH��

��� ,QJpQLHXU�HQ�FKHI� ,QJpQLHXU�HQ�FKHI� $GPLQLVWUDWHXU� SULQFLSDO� �VRXV�
GLUHFWHXU���

��� ,QJpQLHXU�GH�
GLUHFWLRQ�

,QJpQLHXU�GH�GLUHFWLRQ� $GPLQLVWUDWHXU� HQ� FKHI� �GLUHFWHXU��
VHFUpWDLUH�JpQpUDO���

�
�
�
�

&DGUHV�

��� ,QJpQLHXU�JpQpUDO� ,QJpQLHXU�JpQpUDO� $GPLQLVWUDWHXU� *pQpUDO� �GLUHFWHXU�
JpQpUDO�DGMRLQW���

�
� �
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$QQH[H�1���
1RPHQFODWXUH�GHV�HPSORLV�

HW�GpILQLWLRQ�GHV�WkFKHV�

,���(PSORLV�VSpFLILTXHV�

���0pFDQLTXH�*pQpUDOH�

$LGH�2XYULHU�

'RLW� rWUH� FDSDEOH� G
H[pFXWHU� VXU� PDFKLQHV� RXWLOV� GHV�
WUDYDX[�VLPSOHV�WHOV�TXH�FKDULRWDJH��GUHVVDJH��WURQoRQQDJH��
SHUoDJH��pTXHUUDJH��VXUIDoDJH��

2XYULHU�2UGLQDLUH�

(Q� SOXV� GHV� VSpFLDOLWpV� GH� O
DLGH�RXYULHU�� GRLW� rWUH�
FDSDEOH� G
H[pFXWHU� GHV� DVVHPEODJHV� VLPSOHV� QH� QpFHVVLWDQW�
SDV�XQ�DMXVWHPHQW�GH�KDXWH�TXDOLWp��

2XYULHU�6SpFLDOLVp�

2XYULHU� DSWH� j� H[pFXWHU� OHV� WUDYDX[� FRXUDQWV� GH� VD�
VSpFLDOLWp��

2XYULHU�3URIHVVLRQQHO�

2XYULHU� GHYDQW� VDYRLU� H[pFXWHU� DX� PR\HQ� G
XQH�
IUDLVHXVH� GHV� RSpUDWLRQV� FRPSRUWDQW� GHV� pSDXOHPHQWV�� GHV�
HPERvWDJHV� �DVVHPEODJH� HQ� 7� DYHF� FKDSHDX�� DMXVWDJH�
G
DQJOH�� DVVHPEODJH� j� D[H� GURLW�� j� TXHXH� G
DURQGH� HQ�
GLDJRQDOH���PRQWDJH�GX�GLYLVHXU�HW�SLJQRQ�SRXU�WDLOODJH�G
XQ�
HQJUHQDJH�GURLW�RX�WRXV�OHV�WUDYDX[�j�O
DLGH�G
RXWLOV�j�PDLQV�
�PDUWHDX��EXULQ��OLPH��JUDWWRLU��SRXU�OHXU�GRQQHU�GHV�IRUPHV�
GpILQLHV�SDU�XQ�GHVVLQ� HW�SDUWLFXOLqUHPHQW�GHV�DVVHPEODJHV�
DYHF�XQH�IDLEOH�WROpUDQFH��

2XYULHU�+DXWHPHQW�TXDOLILp�

)UDLVHXU���HQ�SOXV�GHV�WkFKHV�GH�O
RXYULHU�SURIHVVLRQQHO��
LO� GRLW� rWUH� FDSDEOH� GH� SURFpGHU� DX� WDLOODJH� G
HQJUHQDJH�
KpOLFRwGDO�GH�OD�FUpPDLOOqUH��

$MXVWHXU� ��HQ�SOXV�GHV�WkFKHV�GH�O
RXYULHU�SURIHVVLRQQHO�
LO�GRLW�rWUH�FDSDEOH�G
H[pFXWHU�DX�PR\HQ�G
RXWLOV�j�PDLQ�GHV�
DVVHPEODJHV� GLIILFLOHV� �SLqFHV� DUWLFXOpHV� SDU� H[HPSOH��� ,O�
GRLW� FRQQDvWUH� pJDOHPHQW� OH� IRQFWLRQQHPHQW� GHV� PDFKLQHV�
XWLOLVpHV�HQ�PpFDQLTXH�JpQpUDOH��WRXU��IUDLVHXVH��pWDX�OLPHXU�
HWF������

7RXUQHXU� �� HQ� SOXV� GHV� FRQQDLVVDQFHV� GH� O
RXYULHU�
SURIHVVLRQQHO�� ,O� GRLW� FRQQDvWUH� pJDOHPHQW� OH�
IRQFWLRQQHPHQW� GHV� PDFKLQHV� GH� WRXUQDJH� VSpFLILTXHV� HW�
H[pFXWHU�OHV�WUDYDX[�VHORQ�OHV�FRQGLWLRQV�GH�SURGXFWLYLWp��

��� 0pFDQLTXH� $XWRPRELOH� �� *DUDJHV� GH� UpSDUDWLRQ� GH�
YRLWXUHV�

0DQ°XYUH�VSpFLDOLVp�

$LGH� j� O
H[pFXWLRQ� GH� WUDYDX[� GH� GpPRQWDJH� HW�
UHPRQWDJH�G
RUJDQHV�VLPSOHV��1HWWRLH�HW�PDQLSXOH�OHV�SLqFHV�
HW�PDFKLQHV��

$LGH�RXYULHU�

$JHQW�SRXYDQW�H[pFXWHU�OHV�WUDYDX[�GH�GpPRQWDJH�HW�GH�
UHPRQWDJH�G
RUJDQHV�VLPSOHV��

2XYULHU�RUGLQDLUH�

$JHQW� SRXYDQW� H[pFXWHU� GHV� WUDYDX[� GH� GpPRQWDJH� HW�
UHPRQWDJH� G
RUJDQHV� HW� DSSHOp� j� IDLUH� GHV� YpULILFDWLRQV� HW�
UpJODJHV��

©2XYULHU� UpSDUDWHXU� GH� UDGLDWHXU� ª� �� $JHQW� TXL�
GpPRQWH��QHWWRLH�HW�PRQWH�XQ�UDGLDWHXU�

2XYULHU�VSpFLDOLVp��

2XYULHU�D\DQW�XQH�FRQQDLVVDQFH�WKpRULTXH�HW�RX�SUDWLTXH�
GDQV�XQ�RUJDQH�ELHQ�GpILQL�WHO�TXH�DYDQW�WUDLQ��WUDQVPLVVLRQ��
GLUHFWLRQ�� IUHLQV�� YpULILFDWLRQ� HW� UpJODJH� G
XQH� SRPSH� j�
LQMHFWLRQ��

2XYULHU�3URIHVVLRQQHO�

2XYULHU� FDSDEOH� G
H[pFXWHU� WRXV� OHV� WUDYDX[� GH� OD�
SURIHVVLRQ�GDQV�XQ�WHPSV�QRUPDO�VDQV�DLGH�QL�FRQVHLOV��

(VVD\HXU� �� SURFqGH� DX[� HVVDLV� GHV� YpKLFXOHV�
DXWRPRELOHV� SRXU� GpWHUPLQHU� OHV� GpIHFWXRVLWpV� HW� IDLUH� XQ�
GLDJQRVWLF�� ,O�HVW�FKDUJp�GX�UpJODJH�HW� OD�PLVH�DX�SRLQW�GHV�
GLIIpUHQWV� RUJDQHV� HW� DFFHVVRLUHV� GX� PRWHXU� HW� GRLW� rWUH�
FDSDEOH�GH�IDLUH�XQ�GpSDQQDJH��VHUYLFH�UDSLGH���

2XYULHU�KDXWHPHQW�TXDOLILp�

©5pFHSWLRQQDLUHª� �� FKDUJp� GH� UHFHYRLU� OH� FOLHQW� TXL�
GpVLUH� XQ� VHUYLFH�� ,O� GRLW� GRQF� SRVVpGHU� G
H[FHOOHQWHV�
TXDOLWpV� GH� UHODWLRQV� KXPDLQHV�� ,O� UpFHSWLRQQH� OD� YRLWXUH� j�
O
HQWUpH�GX�JDUDJH��LQVFULW�VXU�ILFKH�GH�WUDYDLO�OHV�GHPDQGHV�
GX� FOLHQW�� H[DPLQH� PLQXWLHXVHPHQW� OD� YRLWXUH�� pWDEOLW� XQ�
GHYLV� HVWLPDWLI�� GRQQH� XQ� GpODL� GH� UpSDUDWLRQ� HW� WLHQW� FH�
GpODL�� OLYUH� OD� YRLWXUH� HW� UHPHW� OD� IDFWXUH� DX� FOLHQW� DSUqV�
UpSDUDWLRQ�� ,O� GRLW� VDYRLU� IDLUH� OD� SURPRWLRQ� GHV� YHQWHV� HW�
WHQLU�XQ�ILFKLHU�GHV�FOLHQWV��

0pFDQLFLHQ�KDXWHPHQW�TXDOLILp���

3RVVpGDQW� GHV� FRQQDLVVDQFHV� WKpRULTXHV� HW� XQH�
H[SpULHQFH� DFTXLVH� GDQV� OD� UpSDUDWLRQ� GHV� YpKLFXOHV�
DXWRPRELOHV� HW� OHXUV� PRWHXUV�� ,O� HVW� FDSDEOH� G
DMXVWHU� GHV�
SLqFHV��GH�IDLUH� OHV�UpJODJHV�HW� OD�PLVH�DX�SRLQW�GH�WRXV�OHV�
RUJDQHV���

,O� GpSDQQH�� YpULILH� HW� PHW� DX� SRLQW� OHV� pTXLSHPHQWV�
G
LQMHFWLRQ��

���7{OHULH���&DUURVVHULH�

$LGH�2XYULHU�

$LGH� j� OD� GpSRVH�� SRVH�� GpFRXSH� GH� SLqFHV� GH� W{OHULH�
DXWRPRELOH�� SUpSDUH� OHV� VXUIDFHV� j� SHLQGUH� HQ� VH� VHUYDQW�
G
DEUDVLIV� RX� G
DXWUHV� PR\HQV�� GpSRVH� OHV� SDUWLHV� HW�
DFFHVVRLUHV� FKURPpV� HW� FRXYUH� GH� EDQGHV� j� SDSLHUV� GHV�
VXUIDFHV�TXL�QH�GRLYHQW�SDV�rWUH�SHLQWHV��

2XYULHU�RUGLQDLUH�

,O� GpSRVH�� SRVH�� GpFRXSH� OD� W{OH� VXLYDQW� XQ� WUDFp�� XQ�
PRGqOH�RX�XQ�JDEDULW��IRUH�RX�SRLQoRQQH�GHV�WURXV�SRXU�OHV�
ULYHWV�� OHV�ERXORQV�HW� OHV�YLV��PkWH� OHV� MRLQWXUHV�HW� OHV� WrWHV�
GH� ULYHWV�� SURFqGH� DX� GUHVVDJH� GLYHUV� HW� j� GLIIpUHQWV�
UHGUHVVDJHV�VLPSOHV��

2XYULHU�3URIHVVLRQQHO�

$VVHPEOH� OHV� GLYHUVHV� SLqFHV� SDU� VRXGXUH�� EUDVXUH��
ERXORQQDJH�� ULYHWDJH�� YLVVDJH�� DJUDIDJH� RX� SDU� G
DXWUHV�
PpWKRGHV��

2XYULHU�+DXWHPHQW�4XDOLILp�

2XYULHU� TXDOLILp� FDSDEOH� G
H[pFXWHU� WRXW� WUDYDLO� GH�
UHPLVH�HQ�pWDW�G
XQ�YpKLFXOH�HQGRPPDJp��

���3HLQWXUH��DXWRPRELOH�

2XYULHU�2UGLQDLUH�

5HPSOLW�GH�PDVWLF�OHV�SHWLWHV�FDYLWpV�HW�UD\XUHV��)URWWH�HW�
SROLW� OD� VXUIDFH� QRXYHOOHPHQW� SHLQWH� SRXU� HQ� DFFHQWXHU�
O
pFODW��

2XYULHU�3URIHVVLRQQHO�

3HLQW� DX� SLVWROHW� OHV� FDUURVVHULHV� GHV� YRLWXUHV�
HQGRPPDJpHV� HQ� XWLOLVDQW� GHV� FRXOHXUV� SUpSDUpHV� RX� HQ�
HIIHFWXDQW�OHV�PpODQJHV��

���7DSLVVHULH�$XWRPRELOH�

$LGH�2XYULHU�

'pPRQWH�� PRQWH� GHV� VLqJHV� GH� YpKLFXOHV� DXWRPRELOHV�
SRXU�OHV�WDSLVVHU��

2XYULHU�2UGLQDLUH�

3UHQG� OHV� PHVXUHV� HQ� YXH� GH� OD� FRQIHFWLRQ� GHV�
JDUQLWXUHV��SUpSDUH�HW�DMXVWH�OHV�UHVVRUWV��OHV�UHPERXUUDJHV�HW�
OHV�KRXVVHV�GHV�VLqJHV��



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

2XYULHU�SURIHVVLRQQHO�

3RVH� RX� UpSDUH� O
HQWRLODJH�� OHV� FRXVVLQV� GH� VLqJH� HW� OHV�
DXWUHV� JDUQLWXUHV� GDQV� OHV� DXWRPRELOHV�� OHV� YRLWXUHV� GH�
FKHPLQ� GH� IHU� HW� OHV� DYLRQV�� &RXSH� HW� IL[H� OHV� PDWLqUHV�
DVVXUDQW�O
LQVRQRULVDWLRQ�HW�OH�FDOIHXWUDJH��&RQVHLOOH�OH�FOLHQW�
VXU�OD�TXDOLWp�GHV�SURGXLWV�HW�OHXUV�FRORULV��

���6WDWLRQV�GH�YHQWH�GH�FDUEXUDQW��HW�GH�VHUYLFH ���

$LGH�RXYULHU�

©ODYHXU�JUDLVVHXUª�� ©VpFKHXU� GH� YRLWXUHV�� FDSDEOH� GH�
YHQGUH� OH� FDUEXUDQWª�� ©SUpSRVp�j� OD�YHQWH�GH�FDUEXUDQW� � ��
SRPSLVWHª���

&KHI�G
pTXLSH�GH�SRPSLVWHV���

6XSHUYLVH� O
pTXLSH�GH�SRPSLVWHV�HW�FRRUGRQQH�OH�WUDYDLO�
DXWRXU�GHV�SRPSHV�GH�FDUEXUDQW��

&KHI�G
pTXLSH�GH�ODYHXUV�JUDLVVHXUV���

6XSHUYLVH� O
pTXLSH� GH� ODYHXUV�JUDLVVHXUV�� UHoRLW� OHV�
FOLHQWV�� HQUHJLVWUH� OHXUV�GHPDQGHV�� OHXU� OLYUH� OHXUV�YRLWXUHV�
DSUqV�ODYDJH��JUDLVVDJH�HW�H[pFXWLRQ�GH�OHXU�FRPPDQGHV��

&KHI�GH�VWDWLRQ�YHQWH�GH�FDUEXUDQW���

6XSHUYLVH� OH� IRQFWLRQQHPHQW� GH� OD� VWDWLRQ� HW� GH� VHV�
GpSHQGDQFHV�� ,O� UHPSODFH� OH� JpUDQW� HW� HVW� UHVSRQVDEOH� GX�
IRQFWLRQQHPHQW�GH�OD�VWDWLRQ�GHYDQW�FH�GHUQLHU��

,,���(PSORLV�FRPPXQV�

��� 3HUVRQQHO�7HFKQLTXH�

0DQ°XYUH�RUGLQDLUH�

0DQ°XYUH�FKDUJp�GH�WUDYDX[�PDQXHOV�HW�GH�UDQJHPHQWV�
OpJHUV��

©%DOD\HXU�� IHPPH� GH� PpQDJH�� FRXUVLHU�� JDUGLHQ� GH�
YHVWLDLUHª��

©JDUGLHQ�SRUWLHUª� �� FKDUJp� GHV� SRUWHV� HW� GH� OD� VpFXULWp�
GHV�SDVVDJHV��

0DQ°XYUH�VSpFLDOLVp�

0DQ°XYUH� FKDUJp� GX� QHWWR\DJH� HW� GH� OD� PDQLSXODWLRQ�
GHV� SLqFHV�� GHV� PDFKLQHV�� HW� GH� O
H[pFXWLRQ� GHV� WUDYDX[�
VLPSOHV��

©PDQ°XYUH�VSpFLDOLVpª��YXOFDQLVDWLRQ���

©FKDUJHXU���GpFKDUJHXUª�GH�PDUFKDQGLVHV��

$LGH�PDJDVLQLHU�

(PSOR\p� VDFKDQW� UHFRQQDvWUH� OH�PDWpULHO�� OHV� SLqFHV� GH�
UHFKDQJH��HW�OHV�DFFHVVRLUHV�HW�LQJUpGLHQWV��,O�HVW�FDSDEOH�GH�
FRQWU{OHU� OHV� ERQV� GH� OLYUDLVRQ�� GH� UDQJHU� OHV� SLqFHV� HQ�
FDVLHUV� HW� GH� OHV� OLYUHU� RX� HQ� DVVXUHU� O
H[SpGLWLRQ� VRXV� OHV�
RUGUHV�GX�PDJDVLQLHU��

&KDXIIHXU��

,O� GRLW� rWUH� FDSDEOH� G
DVVXUHU� XQ� FKDUJHPHQW� FRUUHFW� GH�
VRQ�YpKLFXOH��GH�OLYUHU�HW�GH�WUDQVSRUWHU�GX�PDWpULHO�QHXI�RX�
G
RFFDVLRQ� UHOHYDQW� GH� OD� SURIHVVLRQ�� ,O� HVW� UHVSRQVDEOH� GX�
ERQ�pWDW��GH�OD�JDUGH�HW�GH�O
HQWUHWLHQ�VRQ�YpKLFXOH��DLQVL�TXH�
OD�WHQXH�FRUUHFWH�GH�WRXV�OHV�GRFXPHQWV�GH�ERUG��

0DJDVLQLHU�

(PSOR\p� FDSDEOH� GH� UHFRQQDvWUH� OHV� SLqFHV� G
DSUqV� OHXU�
QRPHQFODWXUH�RX� OHXU�GHVFULSWLRQ�� ,O�HVW�FKDUJp�GH� OD� WHQXH�
G
XQ� PDJDVLQ� RX� G
XQH� SDUWLH� G¶XQ� PDJDVLQ�� ,O� DVVXUH� OH�
FODVVHPHQW� HW� OD� GLVWULEXWLRQ� GHV� PDWLqUHV� SUHPLqUHV�� GHV�
SLqFHV� GH� UHFKDQJH�� GH� O¶RXWLOODJH�� GHV� DFFHVVRLUHV� HW�
PDWpULHOV�� ,O� YHLOOH� j� OD� FRQVHUYDWLRQ� GHV�PDUFKDQGLVHV� TXL�
OXL�VRQW�FRQILpHV��,O�GRLW�SRXYRLU�WHQLU�OHV�ILFKHV�G
HQWUpH��GH�
VRUWLH� HW� GH� JDUDQWLH�� ,O� GRLW� VDYRLU� HQUHJLVWUHU� XQH�
FRPPXQLFDWLRQ� WpOpSKRQLTXH� SURSUH� j� VRQ� VHUYLFH�� ,O� HVW�
SODFp�� OH� FDV� pFKpDQW�� VRXV� O
DXWRULWp� GLUHFWH� GX�PDJDVLQLHU�
SULQFLSDO���

&KHI�G
pTXLSH�

$JHQW� GH� PDvWULVH� SURIHVVLRQQHO�� H[HUoDQW� G
XQH� IDoRQ�
SHUPDQHQWH� XQ� FRPPDQGHPHQW� VXU� SOXVLHXUV� RXYULHUV�
SURIHVVLRQQHOV�RX�VSpFLDOLVpV�GDQV�VD�VSpFLDOLWp��,O�DVVXUH�OH�
UHQGHPHQW� GH� VRQ� pTXLSH�� HQ� JpQpUDO�� VRXV� O¶DXWRULWp� G
XQ�
DJHQW�GH�PDvWULVH�G
XQ�JUDGH�VXSpULHXU��

0DJDVLQLHU�SULQFLSDO�

$JHQW�UHVSRQVDEOH�GHV�PDJDVLQV��VRXV�O¶DXWRULWp�GX�FKHI�
PDJDVLQLHU�� V
LO� H[LVWH�� ,O� SRVVqGH� GHV� FRQQDLVVDQFHV�
DSSURIRQGLHV� GX� PDWpULHO�� GHV� SLqFHV� GH� UHFKDQJH� HW� GHV�
DFFHVVRLUHV�� ,O� DLGH� j� O
DSSURYLVLRQQHPHQW� UDWLRQQHO� HW�
FRUUHFW�GHV�PDJDVLQV��

&RQWUHPDvWUH�

$JHQW� GH� PDvWULVH� SURIHVVLRQQHO�� JpQpUDOHPHQW� SODFp�
VRXV� OHV�RUGUHV�VRLW�G
XQ�FKHI�G
DWHOLHU�� VRLW�GH� O¶HPSOR\HXU�
RX�GH�VRQ�UHSUpVHQWDQW�� ,O�DVVXUH� OH�UHVSHFW�GHV� WHPSV�HW� OD�
GLVFLSOLQH� GX� SHUVRQQHO� SODFp� VRXV� VHV� RUGUHV�� (Q� PrPH�
WHPSV� TX
LO� FRQWU{OH� OH� WUDYDLO�� LO� GRLW� H[HUFHU� XQH�
VXUYHLOODQFH�SHUPDQHQWH� VXU� VRQ�SHUVRQQHO�� ,O� GRLW� SUHQGUH�
pJDOHPHQW� WRXWHV� OHV� LQLWLDWLYHV� SRXU� O
DPpOLRUDWLRQ� GX�
UHQGHPHQW�HW�GH�OD�VpFXULWp�DX�WUDYDLO��

$JHQW�WHFKQLTXH�

7HFKQLFLHQ� SRVVpGDQW� XQH� ERQQH� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�XQH�FRQQDLVVDQFH�SDUIDLWH�GX�PDWpULHO��,O�
HVW� FDSDEOH� GH� SURFpGHU� j� WRXWH� RSpUDWLRQ� G
HQWUHWLHQ� HW� GH�
GpSDQQDJH�� ,O� SHXW� HIIHFWXHU� OHV� YLVLWHV� G¶HQWUHWLHQ� HW� GH�
JDUDQWLH�� ,O� GRLW� SRXYRLU� GRQQHU� OHV� FRQVHLOV� SUpYHQWLIV�
G
HQWUHWLHQ� HW� GH� UpSDUDWLRQ� j� OD� FOLHQWqOH�� ,O� GRLW� VDYRLU�
UpGLJHU�XQ�FRPSWH�UHQGX��,O�SHXW��OH�FDV�pFKpDQW��FRRUGRQQHU�
HW�GLULJHU�XQ�WUDYDLO�GH�GpSDQQHXU���

&KHI�PDJDVLQLHU�

$JHQW� UHVSRQVDEOH� GHV� PDJDVLQV�� VRXV� O¶DXWRULWp� G
XQ�
FDGUH� RX� GH� OD� GLUHFWLRQ�� ,O� HVW� FDSDEOH� GH� WHQLU� OD�
FRPSWDELOLWp� GHV� VWRFNV�� ,O� SRVVqGH� GHV� FRQQDLVVDQFHV�
DSSURIRQGLHV� GX� PDWpULHO�� GHV� SLqFHV� GH� UHFKDQJH� HW� GHV�
DFFHVVRLUHV�� ,O� HVW� FKDUJp� GH� WUDYDX[� DGPLQLVWUDWLIV� \�
DIIpUHQWV� HW� GRLW� DVVXUHU�� HQ� WHPSV� YRXOX��
O
DSSURYLVLRQQHPHQW� UDWLRQQHO� HW� FRUUHFW� GHV� PDJDVLQV� HW�
OHXU�VDLQH�JHVWLRQ�PDWpULHOOH�HW�DGPLQLVWUDWLYH��

$GMRLQW�WHFKQLTXH�

���(PSOR\pV�GH�EXUHDX[�

$JHQW�GH�OLDLVRQ�

,O� HVW� FKDUJp� G
DVVXUHU� OD� OLDLVRQ� HQWUH� OHV� GLIIpUHQWV�
VHUYLFHV��GH�GLVWULEXHU�OH�FRXUULHU��GH�IDLUH�OHV�FRXUVHV�HWF«�

*DUGLHQ�

6XUYHLOOH� OHV� XVLQHV� RX� OHV� DWHOLHUV� RX� OHV� HQWUHS{WV� RX�
G
DXWUHV�LPPHXEOHV�SRXU�OHV�SURWpJHU�FRQWUH�O
LQFHQGLH�RX�OH�
YRO�RX�HQFRUH�SRXU�HQ� LQWHUGLUH� O
HQWUpH�DX[�SHUVRQQHV�QRQ�
DXWRULVpHV��

9HLOOHXU�GH�QXLW���

0rPH� WkFKH�TXH� OH�JDUGLHQ��(Q�SOXV�� LO� IDLW�GHV� URQGHV�
SpULRGLTXHV�SRXU�LQVSHFWHU�OHV�EkWLPHQWV�HW�OHXUV�HQYLURQV��,O�
H[DPLQH� OHV� SRUWHV�� OHV� IHQrWUHV� HW� OHV� SRUWDLOV� DILQ� GH�
V
DVVXUHU� TX
LOV� VRQW� ELHQ� IHUPpV� HW� TXL� Q
RQW� VXEL� DXFXQH�
HIIUDFWLRQ��,O�QRWH�VXU�OH�UHJLVWUH�GH�FRQWU{OH�WRXWH�DQRPDOLH��
�UXSWXUH� GH� FRQGXLWH� G
HDX�� ULVTXH� G
LQFHQGLH� HWF«��
HQUHJLVWUH� VRQ� SDVVDJH� j� GHV� SRVWHV� GH� FRQWU{OH�� SRXU�
SURXYHU� TX
LO� DVVXUH� VHV� URQGHV� DX[� KHXUHV� SUHVFULWHV�� ,O�
DFFRPSOLW�SDUIRLV�G
DXWUHV�WUDYDX[��FRPPH�FHX[�FRQVLVWDQW�j�
EDOD\HU�GHV�ORFDX[�RX�j�DOOXPHU�OHV�FKDXGLqUHV��

+XLVVLHU�

$JHQW�FKDUJp�GH�OD�VDOOH�G¶DWWHQWH��GH�UHFHYRLU�OH�SXEOLF��
GH� OH� UHQVHLJQHU� HW� GH� O
RULHQWHU� DYHF� pGXFDWLRQ� HW� WDFW�� LO�
SRUWH�XQ�XQLIRUPH�RX�XQ�KDELW�QRUPDO��
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+XLVVLHU�GH�GLUHFWLRQ�

0rPHV� WkFKHV� TXH� O¶KXLVVLHU�� D\DQW� HQ� SOXV� GHV�
FRQQDLVVDQFHV�DSSURIRQGLHV�GH�OD�SURIHVVLRQ��

6XUYHLOODQW�

,O� HVW� UHVSRQVDEOH� GH� OD� VXUYHLOODQFH� GH� O
pWDEOLVVHPHQW�
RX�GpS{WV��,O�HIIHFWXH�GHV�URQGHV�GH�MRXU�RX�GH�QXLW��LO�GRLW�
IDLUH�SUHXYH�G
XQH�FHUWDLQH�LQLWLDWLYH�GDQV�OH�GRPDLQH�GH�OD�
VpFXULWp��

3HQGXOHXU�

$JHQW�FKDUJp�GH�O
RXYHUWXUH�HW�GH�OD�IHUPHWXUH�GHV�ERQV�
GH�WUDYDLO��

$UFKLYLVWH�

&ODVVH�� VXLYDQW� OHV� LQVWUXFWLRQV�� OHV� GRFXPHQWV� TXL� OXL�
VRQW�UHPLV�HW�HVW�FDSDEOH�GH�OHV�UHWURXYHU�UDSLGHPHQW��

$JHQW�G
H[SpGLWLRQ�

(PSOR\p�FKDUJp�G
DVVXUHU�OHV�H[SpGLWLRQV��,O�GRLW�VH�WHQLU�
DX� FRXUDQW� GHV� GLIIpUHQWV� WDULIV�� ,O� HVW� HQ� UDSSRUW� DYHF� OHV�
FKHPLQV�GH�IHU�RX�OHV�HQWUHSULVHV�GH�WUDQVSRUW��

(PSOR\p�DX[�pFULWXUHV�

,O� HVW� FDSDEOH� G
H[pFXWHU� GHV� WUDYDX[� G
pFULWXUHV�� GH�
FKLIIUDJH�HW�DXWUHV�WUDYDX[�DQDORJXHV�HW�VLPSOHV��,O�SHXW�rWUH��
FKDUJp� OH� FDV� pFKpDQW� GH� WHQLU� XQ� ILFKLHU�� ,O� UpSRQG� DX�
WpOpSKRQH�HW�GLULJH� OHV�FRPPXQLFDWLRQV�DSUqV�HQ�DYRLU�SULV�
QRWH��

(PSOR\p�KDXWHPHQW�TXDOLILp�

(PSOR\p� UHPSOLVVDQW�H[FOXVLYHPHQW�FHUWDLQHV� IRQFWLRQV�
UHOHYDQW� GHV� VHUYLFHV� DGPLQLVWUDWLIV� GH� O
HQWUHSULVH�� ,O� GRLW�
DYRLU�XQ�HVSULW�G
LQLWLDWLYH�HW�GH� UHVSRQVDELOLWp�HW�DYRLU�GHV�
FRQQDLVVDQFHV�SUDWLTXHV�HQ�OpJLVODWLRQ�FRPPHUFLDOH��ILVFDOH��
LQGXVWULHOOH�HW�VRFLDOH��

(PSOR\p�SULQFLSDO�

(PSOR\p�TXDOLILp�D\DQW�DFTXLV�SDU�XQH�ORQJXH�SUDWLTXH��
XQH�H[SpULHQFH�DSSURIRQGLH��7RXW�HQ�H[HUoDQW�VHV�IRQFWLRQV��
LO�HVW�FKDUJp��HQ�RXWUH�SDU�XQ�DJHQW�G
HQFDGUHPHQW�GXTXHO�LO�
GpSHQG�� GH� FRRUGRQQHU� OH� WUDYDLO� GH� SOXVLHXUV� HPSOR\pV�
TXDOLILpV�GRQW��DX�PRLQV�XQ�HVW�GH�VD�FDWpJRULH��

&DLVVLHU�3ULQFLSDO��

©�(PSOR\p�SULQFLSDO�GHV�VHUYLFHV�$GPLQLVWUDWLIVª�

&KHI�GH�*URXSH�G
$GPLQLVWUDWLRQ���

$JHQW�G
HQFDGUHPHQW�D\DQW�DX�PRLQV� OHV�FRQQDLVVDQFHV�
GH� O
HPSOR\p� OH� SOXV� TXDOLILp� SODFp� VRXV� VHV� RUGUHV�� ,O� HVW�
JpQpUDOHPHQW� OXL�PrPH� VRXV� O¶DXWRULWp� G
XQ� DJHQW�
G
HQFDGUHPHQW��RX�GH�O
HPSOR\HXU�RX�GH�VRQ�UHSUpVHQWDQW��,O�
DVVXUH� OH� FRPPDQGHPHQW� SHUPDQHQW� G
XQ�JURXSH� FRPSRVp�
GH�GLYHUV�HPSOR\pV�GRQW�LO�GLULJH�HW�VXUYHLOOH�OH�WUDYDLO��,O�HVW�
UHVSRQVDEOH�GH�OD�GLVFLSOLQH�HW�GX�UHQGHPHQW�GH�VRQ�JURXSH��

&RUUHVSRQGDQFLHU���

5HoRLW� GHV� OHWWUHV� VLPSOHV� DX[TXHOOHV� LO� VXIILW� GH�
UpSRQGUH� VXLYDQW�GHV� LQVWUXFWLRQV�DYHF�GHV� IRUPXOHV� WRXWHV�
IDLWHV� QH� QpFHVVLWDQW� SDV� GH� FRQQDLVVDQFHV� WHFKQLTXHV� RX�
OpJLVODWLYHV��

$LGH�FRPSWDEOH���

,O� WLHQW� OHV� FRPSWHV� GHV� FOLHQWV�� GHV� IRXUQLVVHXUV��
EDQTXHV�� ,O� D� GH� ERQQHV� QRWLRQV� GH� FRPSWDELOLWp�
FRPPHUFLDOH�HW�LQGXVWULHOOH��

7LUHXU�GH�3ODQV���

(PSOR\p� FKDUJp� G
HIIHFWXHU� OD� UHSURGXFWLRQ� GHV� SODQV�
SDU�WRXV�OHV�SURFpGpV�LQGXVWULHOV�FRXUDQWV��GH�OHV�SOLHU�HW�GH�
OHV�FRXSHU��7LHQW�pYHQWXHOOHPHQW�OH�UpSHUWRLUH�GHV�SODQV�TX
LO�
UHSURGXLW�HW�GHV�FDOTXHV��

(FRQRPH���
$JHQW�GH�PDvWULVH�FKDUJp�GH� O
DFKDW��GX�UHQRXYHOOHPHQW�

HW�GH�O
HQWUHWLHQ�GHV�EkWLPHQWV�HW�ORFDX[�GH�O
HQWUHSULVH�DLQVL�
TXH� GH� O
DPHXEOHPHQW�� GH� O
pTXLSHPHQW� VDQLWDLUH�� GHV�
IRXUQLWXUHV� GH� EXUHDX[� HWF����7LHQW� XQ� ILFKLHU� j� FHW� HIIHW� HW�
SURFqGH�DX�PRLQV�XQH�IRLV�SDU�DQ�j�XQ�LQYHQWDLUH��

$VVLVWDQW��H��6RFLDO��H�����
$JHQW�FKDUJp�GH�SUrWHU�GHV�VHUYLFHV�j�FDUDFWqUH�VRFLDO�DX�

SHUVRQQHO�GH�O¶HQWUHSULVH�HW�OHXUV�IDPLOOHV���

&KHI�GH�VXFFXUVDOH���

&DGUH�PR\HQ� D\DQW� GHV� FRQQDLVVDQFHV� WKpRULTXHV� GDQV�
OH�GRPDLQH�GH�O¶RUJDQLVDWLRQ�JpQpUDOH�GH�O¶HQWUHSULVH��,O�HVW�
UHVSRQVDEOH�G¶XQH�VXFFXUVDOH�D\DQW�XQH�DFWLYLWp�UDWWDFKpH�j�
O¶HQWUHSULVH��,O�GRLW�DYRLU�XQH�H[SpULHQFH�FRPPHUFLDOH�HW�GHV�
FRQQDLVVDQFHV� � UHODWLYHV� DX[� VSpFLILFLWpV� GHV� pTXLSHPHQWV�
GHV� SLqFHV� GH� UHFKDQJH� HW� DXWUHV�� ,O� GRLW� rWUH� FDSDEOH� GH�
GRQQHU� DX[� FOLHQWV� WRXW� UHQVHLJQHPHQW� UHOHYDQW� GH� VHV�
DWWULEXWLRQV����

5pGDFWHXU� &RPPHUFLDO� �� �DQQRQFHV� HW� SXEOLFLWp�
WHFKQLTXH��

,O� UpGLJH� G
XQH� IDoRQ� RULJLQDOH� GHV� DQQRQFHV�
SXEOLFLWDLUHV�GpFULYDQW�HW�YDQWDQW�OHV�DYDQWDJHV�G
XQ�SURGXLW�
RX� WUDLWDQW� G
DXWUHV� TXHVWLRQV� HQ� YX� GH� OHV� SUpVHQWHU� DX�
SXEOLF� SDU� OHV� PpGLDV� WHOV� TXH� OHV� MRXUQDX[�� OD� UDGLR�� OD�
WpOpYLVLRQ�� OHV� PDJDVLQV� RX� OHV� SDQQHDX[� G
DIILFKDJH�� ,O�
FKRLVLW�HW�UpXQLW� OD�GRFXPHQWDWLRQ�SXEOLFLWDLUH�SRXU�UpDOLVHU�
VRQ�WUDYDLO���

,O� UpGLJH� OHV� DUWLFOHV� SRXU� OHV� GLYHUVHV� SXEOLFDWLRQV�
WUDLWDQW�GHV�VXMHWV�WHFKQLTXHV���

���'DFW\ORJUDSKLH�

'DFW\ORJUDSKH���HU�GHJUp��

$JHQW� D\DQW� PRLQV� GH� VL[� PRLV� GH� SUDWLTXH�
SURIHVVLRQQHOOH��WUDYDLOODQW�VXU�PDFKLQH�j�pFULUH���

'DFW\ORJUDSKH���qPH�GHJUp���

$JHQW�D\DQW�SOXV�GH�VL[�PRLV�GH�SUDWLTXH�SURIHVVLRQQHOOH�
HW� FDSDEOH� G
HIIHFWXHU� DX�PRLQV� ���PRWV� j� OD�PLQXWH�� DYHF�
XQH�ERQQH�SUpVHQWDWLRQ�HW�VDQV�IDXWHV�G
RUWKRJUDSKH��

'DFW\ORJUDSKH�ELOLQJXH���HU�GHJUp�����

0rPHV�TXDOLILFDWLRQV�TXH�GDFW\ORJUDSKH�XQLOLQJXH���HU�
GHJUp��PDLV�LO�WUDYDLOOH�HQ�GHX[�ODQJXHV��

'DFW\ORJUDSKH�ELOLQJXH���qPH�GHJUp����

0rPHV� TXDOLILFDWLRQV� TXH� GDFW\ORJUDSKH� ��qPH� GHJUp��
PDLV�LO�WUDYDLOOH�HQ�GHX[�ODQJXHV��

'DFW\ORJUDSKH�ELOLQJXH���qPH�GHJUp����

$JHQW� FDSDEOH� G¶HIIHFWXHU� DX� PRLQV� ��� PRWV�PLQXWH��
VDQV�IDXWH�G
RUWKRJUDSKH�HW�DYHF�XQH�ERQQH�SUpVHQWDWLRQ��

6HFUpWDLUH�&RUUHVSRQGDQFLqUH���

$JHQW� UpSRQGDQW� j� OD� GpILQLWLRQ� GH� GDFW\ORJUDSKH�
ELOLQJXH� ��qPH� GHJUp�� HW� FKDUJp� FRXUDPPHQW� GH� UpSRQGUH�
VHXO�j�GH�VLPSOHV�OHWWUHV��

6HFUpWDLUH�GDFW\ORJUDSKH���

$JHQW� UpSRQGDQW� j� OD� GpILQLWLRQ� GH� GDFW\ORJUDSKH�
ELOLQJXH���qPH�GHJUp���,O��FROODERUH�SDUWLFXOLqUHPHQW�DYHF�OH�
FKHI� G
HQWUHSULVH�� O
DGPLQLVWUDWHXU�� OH� GLUHFWHXU� RX� OH� FKHI�
G
XQ� VHUYLFH� FRPPHUFLDO�� DGPLQLVWUDWLI� RX� WHFKQLTXH�� ,O�
UpGLJH� OD� PDMHXUH� SDUWLH� GHV� FRUUHVSRQGDQFHV� G
DSUqV� GHV�
GLUHFWLYHV�JpQpUDOHV��,O�SUHQG��OH�FDV�pFKpDQW��GHV�LQLWLDWLYHV�
GDQV�OHV�OLPLWHV�GpWHUPLQpHV�SDU�OD�SHUVRQQH�j�ODTXHOOH�LO�HVW�
DWWDFKp��3HXW�rWUH�FKDUJp�GX�FODVVHPHQW�GH�FHUWDLQV�GRVVLHUV��

6HFUpWDLUH�GH�GLUHFWLRQ���

$JHQW� UpSRQGDQW� j� OD� GpILQLWLRQ� GH� VHFUpWDLUH�
GDFW\ORJUDSKH�PDLV�UDWWDFKp�H[FOXVLYHPHQW�j�OD�GLUHFWLRQ��,O�
SHXW�� HQ� FDV� G
DEVHQFH� GH� O
HPSOR\HXU�� SUHQGUH� FHUWDLQHV�
LQLWLDWLYHV�VDQV�UHVSRQVDELOLWp�LPSRUWDQWH��
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,O�GRLW�rWUH�WLWXODLUH�G
XQ�GLSO{PH�G
XQH�pFROH�VXSpULHXUH�
GH�VHFUpWDULDW�RX�DYRLU�XQ�QLYHDX�pTXLYDOHQW��

���3HUVRQQHO�LQIRUPDWLTXH �

3URJUDPPHXU�

$JHQW� TXDOLILp� D\DQW� GHV� FRQQDLVVDQFHV� WKpRULTXHV� HW�
SUDWLTXHV� GDQV� O¶XWLOLVDWLRQ� GHV� RUGLQDWHXUV�� ,O� pWDEOLW� GHV�
SURJUDPPHV�GX�WUDYDLO�VXLYDQW�GHV�GRQQpHV�VFLHQWLILTXHV��

���3HUVRQQHO�GH�FRPSWDELOLWp �

$LGH�&RPSWDEOH�&RPPHUFLDO���

$JHQW�DX[�pFULWXUHV�SRXYDQW�WHQLU�OHV�OLYUHV�FRPSWDEOHV��
pWDEOLU� OHV� GRFXPHQWV� EDQFDLUHV� VXLYDQW� OHV� GLUHFWLYHV� GX�
FRPSWDEOH�FRPPHUFLDO�HW�GX�FKHI�G
HQWUHSULVH��j�O
H[FOXVLRQ�
GH� WRXWHV� DXWUHV� RSpUDWLRQV� FRPSWDEOHV�� ,O� SDUWLFLSH� j� OD�
SUpSDUDWLRQ� GH� OD� WDULILFDWLRQ�� ,O� HVW� DVVRFLp� DX[�RSpUDWLRQV�
ILQDQFLqUHV�VRXV�OD�UHVSRQVDELOLWp�GX�FKHI��FRPSWDEOH�RX�GX�
FKHI�G
HQWUHSULVH��

$LGH�&RPSWDEOH�,QGXVWULHO�

$JHQW�DX[�pFULWXUHV��SRXYDQW�WHQLU�GHV�OLYUHV�FRPSWDEOHV�
DX[LOLDLUHV�VXLYDQW�OHV�GLUHFWLYHV�GX�FRPSWDEOH�LQGXVWULHO�RX�
GH� O¶HPSOR\HXU�� ,O� HVW� RFFXSp� QRUPDOHPHQW� DX�
GpSRXLOOHPHQW�GHV�SUL[�GH� UHYLHQW�GHV�SURGXLWV�RX�VHUYLFHV�
HQ� IDLVDQW� UHVVRUWLU� OHV� FR�WV� GHV� PDWLqUHV� HW� GH� OD� PDLQ�

G¶°XYUH� XWLOLVpH�� ,O� SURFqGH� GH� OD� PrPH� PDQLqUH� j� OD�
GpWHUPLQDWLRQ�GX�SUL[�GH�UHYLHQW�GHV�FRPPDQGHV�GHV�FOLHQWV�
RX�GH�WRXW�SURGXLW�QRXYHDX��

&RPSWDEOH�&RPPHUFLDO�

$JHQW� FDSDEOH� GH� WUDGXLUH� HQ� FRPSWDELOLWp� WRXWH�
RSpUDWLRQ� FRPPHUFLDOH� �� GH� FRPSRVHU� HW� DVVHPEOHU� SRXU�
SRXYRLU�HQ� WLUHU� OHV�SUL[�GH� UHYLHQW��G¶pWDEOLU� OD�EDODQFH�� OH�
ELODQ�� OHV� VWDWLVWLTXHV�� OHV� SUpYLVLRQV� GH� WUpVRUHULH�� ,O� HVW�
FKDUJp� GH� O
pWDEOLVVHPHQW� GHV� ILFKHV� GH� SDLH� HW� GHV�
GpFODUDWLRQV��GH�VDODLUH�HW�LPS{WV�VXU�OHV�VDODLUHV��

&RPSWDEOH�,QGXVWULHO�

$JHQW� FDSDEOH� G
pWDEOLU� OH� SUL[� GH� UHYLHQW� G
XQ� SURGXLW�
PDQXIDFWXUp� HQ� pWDEOLVVHPHQW� OH� FR�W� GH� OD�PDLQ�G
°XYUH��
GH� OD�PDWLqUH�� HQ� \� DMRXWDQW� OHV� IUDLV� JpQpUDX[� VXLYDQW� XQ�
FRHIILFLHQW�TX
LO� HVW� FDSDEOH�GH�GpWHUPLQHU� OXL�PrPH��7LHQW�
OHV�OLYUHV�OpJDX[�HW�GUHVVH�OH�ELODQ�GH�O
HQWUHSULVH��

&KHI�&RPSWDEOH�

(PSOR\p� D\DQW� OHV� PrPHV� TXDOLILFDWLRQV� TXH� OH�
FRPSWDEOH�� LO� HVW�� HQ� RXWUH�� UHVSRQVDEOH� GHV� FRPSWDEOHV� HW�
GHV� DLGHV� FRPSWDEOHV�� ,O� D� O
HQWLqUH� UHVSRQVDELOLWp� GH� VRQ�
VHUYLFH� HW� SHXW� pYHQWXHOOHPHQW� UHFHYRLU� GHV� GLUHFWLYHV� GH�
O
H[SHUW�FRPSWDEOH��
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3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� �� IpYULHU�
������

0RQVLHXU�0RKDPHG�/DURXVVL�(ONKDOLIL��QRWDLUH�j�7XQLV�
FLUFRQVFULSWLRQ�GX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH�GXGLW�OLHX��
HVW�UpYRTXp�GH�VHV�IRQFWLRQV��

�
�

0,1,67(5(�'(6�$))$,5(6�5(/,*,(86(6�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� UHOLJLHXVHV� GX� ��
IpYULHU� ������ UHODWLI� j� OD� UpYLVLRQ� GH� OD� OLVWH� GHV�
LPSULPpV� DGPLQLVWUDWLIV� VSpFLILTXHV� DX[� VHUYLFHV�
GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV�HW�GH�O¶LQVWLWXW�
VXSpULHXU�GHV�VFLHQFHV�UHOLJLHXVHV�GH�7XQLV��

/H�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X� OH� GpFUHW� Q�� �������� GX� �� DR�W� ������ UHODWLI� DX[�

LPSULPpV�DGPLQLVWUDWLIV�HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

PLVVLRQV� HW� O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH�

O¶LQVWLWXW�VXSpULHXU�GHV�VFLHQFHV�UHOLJLHXVHV�GH�7XQLV��

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV�GX����PDL�

������IL[DQW�OD�OLVWH�GHV�LPSULPpV�DGPLQLVWUDWLIV�XWLOLVpV�SDU�

OHV� VHUYLFHV� GX� PLQLVWqUH� GHV� DIIDLUHV� UHOLJLHXVHV� HW� OHV�

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�\�UHOHYDQW��

�9X� O¶DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� GHV� LPSULPpV�

DGPLQLVWUDWLIV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /D� OLVWH� GHV� LPSULPpV� DGPLQLVWUDWLIV�

VSpFLILTXHV� DX[� VHUYLFHV� GX� PLQLVWqUH� GHV� DIIDLUHV�

UHOLJLHXVHV�HW�GH�O¶LQVWLWXW�VXSpULHXU�GHV�VFLHQFHV�UHOLJLHXVHV�

GH�7XQLV�HVW�UpYLVpH�FRPPH�VXLW���
�

6HFWHXU� 1RP�GH�O¶LPSULPp� 1��G¶HQUHJLVWUHPHQW�

.RXWWHEV�FRUDQLTXHV� )LFKH�GH�UHQVHLJQHPHQWV�UHODWLYH�DX�FDQGLGDW�j�OD�IRQFWLRQ�GH�© �0HGGHE�ª� ������������

/HV�PRQXPHQWV�UHOLJLHX[�

HW�VHV�FDGUHV�

)LFKH�GH�UHQVHLJQHPHQWV�UHODWLYH�DX�FDQGLGDW�FKDUJp�GHV�DIIDLUHV�G¶XQH�PRV TXpH�

RX�G¶XQH�VDOOH�GH�SULqUH�RX�G¶XQH�©�=DRXLD�ª��

)LFKH�GH�UHQVHLJQHPHQWV�UHODWLYH�j�XQ�LPDP�RUDWHXU �

)LFKH�GH�UHQVHLJQHPHQWV�UHODWLYH�j�XQ�LPDP�GHV�FLQT�SULqUHV �

)LFKH�GH�UHQVHLJQHPHQWV�UHODWLYH�j�XQ�©�0RXDGKLQ�ª�RX�XQ�VXUYHLOODQW�

)LFKH�GH�UHQVHLJQHPHQWV�UHODWLYH�j�XQ�FKDUJp�GH�O¶HQWUHWLHQ�G¶XQH�PRVTXpH �

)LFKH�GH�UHQVHLJQHPHQWV�UHODWLYH�j�XQ�FKDUJp�GHV�DIIDLUHV�G¶XQH�© �=DRXLD�ª�

&HUWLILFDW�DWWHVWDQW�XQ�GRQ�G¶pTXLSHPHQWV�LPSRUWpV� �

(WDW� GHV� FUpGLWV� VXJJpUpV�G¶rWUH� LQVFULWV� j� WLWUH�GH�SDUWLFLSDWLRQ� j� O¶HQWUHWLHQ �GHV�

PRQXPHQWV�UHOLJLHX[�HW�j�OHXU�UHVWDXUDWLRQ�HW�FRQVWUXFWLRQ �

)LFKH�GH�UHQVHLJQHPHQWV�UHODWLYH�j�O¶DWWULEXWLRQ�G¶XQH�VXEYHQWLRQ�G¶LQYDOLGLWp �

)LFKH�GH�UHQVHLJQHPHQWV�UHODWLYH�j�O¶DWWULEXWLRQ�G¶XQH�VXEYHQWLRQ�GH�YHXYH� �

)LFKH�GH�UHQVHLJQHPHQWV�UHODWLYH�j�XQ �FDGUH�UHOLJLHX[�LQYDOLGH�

)LFKH�GH�UHQVHLJQHPHQWV�UHODWLYH�j�XQH�YHXYH�G¶XQ�FDGUH�UHOLJLHX[ �

/LVWH� GHV� FDGUHV� GHV� DIIDLUHV� UHOLJLHXVHV� PLV� HQ� pWDW� G¶LQYDOLGLWp� HW� EpQpILFLDQW�

G¶XQH�VXEYHQWLRQ�

/LVWH�GHV�YHXYHV�GHV�FDGUHV�GHV�DIIDLUHV�UHOLJLHXVHV�EpQpILFLDQW� G¶XQH�VXEYHQWLRQ�

������������

�

������������

������������

������������

������������

������������

������������

������������

�

������������

������������

������������

������������

������������

�

������������

3qOHULQDJH�

'HPDQGH�GH�FDQGLGDWXUH�j�O¶DFFRPSOLVVHPHQW�GX�SqOHULQDJH �

&HUWLILFDW�G¶LQVFULSWLRQ�VXU�OD�OLVWH�GHV�SqOHULQV �

)LFKH�GHV�DFWLYLWpV�GH�SUpGLFDWLRQ�UHOLJLHXVH�GHV�SqOHULQV �

������������

������������

������������

&DGUHV�G¶LQVSHFWLRQ�HW�GH�

SUpGLFDWLRQ�UHOLJLHXVH�HW�

LPDP�RUDWHXUV�

3URJUDPPH�PHQVXHO�G¶DFWLYLWp�SURMHWpHV �

/LVWH�G¶DFWLYLWp�QRQ�UpDOLVpHV�HW�OD�IDoRQ�GH�OHXU�UHPSODFHPHQW �

(WDW� VWDWLVWLTXH� GHV� DFWLYLWpV� PHQVXHOOHV� G¶XQ� FDGUH� G¶LQVSHFWLRQ� � RX� GH�

SUpGLFDWLRQ�UHOLJLHXVHV�

(WDW�GX�VXLYL�GH�O¶DFWLYLWp�G¶XQ�LPDP�RUDWHXU �

(WDW�GHV�VWDWLVWLTXHV�HW�GX�VXLYL�GHV�LQVSHFWLRQV�G¶ XQ�LPDP�RUDWHXU�

(WDW�GHV�FRQJpV�GH�UHSRV�DQQXHOV�UHODWLIV�DX[�FDGUHV�GHV�DIIDLUHV �

5HOLJLHXVHV�

������������

������������

������������

�

������������

������������

������������

,QVWLWXW�VXSpULHXU�GHV�

VFLHQFHV�UHOLJLHXVHV�j�

7XQLV�

(WDWV�GHV�UHQFRQWUHV�GH�IRUPDWLRQ�SURJUDPPpHV�DX�VLqJH�GH�O¶LQVWLWXW� �

(WDW�GHV�UHQFRQWUHV�GH�IRUPDWLRQ�SURJUDPPpHV�j�O¶LQWpULHXU�GH�OD�5pSXEOLTXH� �

)LFKH�GH�UHQVHLJQHPHQWV�UHODWLYH�j�XQ�FDGUH�UHVSRQVDEOH�GH�OD�IRUPDWLRQ� �

)LFKH�GH�UHQVHLJQHPHQWV�UHODWLYH�j�XQ�FDGUH�EpQpILFLDLUH�GH�OD�IRUPDWLRQ ��

%XOOHWLQ�GH�SUpVHQFH�GHV�EpQpILFLDLUHV�GH�OD�IRUPDWLRQ�DX�VLqJH�GH�O¶LQVWLWXW� �

%XOOHWLQ� GH� SUpVHQFH� GHV� EpQpILFLDLUHV� GH� OD� IRUPDWLRQ� j� O¶LQWpULHXU� GH� OD�

5pSXEOLTXH��

(WDW�VWDWLVWLTXH�GHV�UHQFRQWUHV�GH�IRUPDWLRQ�RUJDQLVpHV�DX�VLqJH�GH�O¶LQVWLWXW� �

(WDW�VWDWLVWLTXH�GHV�UHQFRQWUHV�GH�IRUPDWLRQ�UpJLRQDOHV�HW�ORFDOHV� �

������������

������������

������������

������������

������������

������������

�

������������

������������



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

$UW�����±�/¶DUUrWp�GX����PDL������VXVYLVp�HVW�DEURJp��

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

7XQLV��OH���IpYULHU�������

�

/H�0LQLVWUH�GHV�$IIDLUHV�5HOLJLHXVHV�

-HOORXO�-HULEL�

9X�

/H�3UHPLHU�0LQLVWUH�

��0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0RQJL� (O� $PRXUL�� PpGHFLQ� YpWpULQDLUH�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G¶DUURQGLVVHPHQW� GH� OD�
SURGXFWLRQ� DQLPDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�0DKGLD��

(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(�'(�/$�6$17(�38%/,48(�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

/H�'U��%HODOJLD�0RKDPHG�6ORXPD��SURIHVVHXU�KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��FKDUJp�GHV�IRFQWLRQV�GH�FKHI�GH�
VHUYLFH� j� O¶K{SLWDO� GHV� IRUFHV� GH� VpFXULWp� LQWpULHXUH� GH� OD�
0DUVD�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G¶XQH�
DQQpH�j�FRPSWHU�GX��HU�PDUV�������

�

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

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

9X�O¶DUUrWp�GX����PDUV�������IL[DQW�OD�OLVWH�GHV�VXEVWLWXWV�
GX�ODLW�PDWHUQHO��

9X�O¶DYLV�GH�OD�FRPPLVVLRQ�QDWLRQDOH�SRXU�OD�SURPRWLRQ�
GH� O¶DOLPHQWDWLRQ�GX�QRXUULVVRQ�HW�GH� O¶HQIDQW� IRUPXOp� ORUV�
GH�VHV� UpXQLRQV�GX����RFWREUH�������GX����IpYULHU������HW�
GX����VHSWHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU����/D�OLVWH�GHV�VXEVWLWXWV�GX�ODLW�PDWHUQHO�
HVW�IL[pH�FRPPH�VXLW���

��$/�����

��(QIDODF��SRXU�SUpPDWXUp��

��,VRPLO�

��1DQ�,�

��1DQ�,,�

��1XWUDPLJHQ�

��6LPLODF�

��6LPLODF�IHU�

��$SWDPLO�,�

��$SWDPLO�,,�

��6PD,�

��6PD,,�

��3UpDSWDPLO�

��0RGLODF�,�

��0RGLODF�,,�

��0LOXPHO�,�

��0LOXPHO�,,�

��1XWULORQ�SUpPLXP�

��1XWULORQ�IROORZ�RQ�

��1pQDWDO�

��3HSWL�MXQLRU�

��+15/�

��3UpQDQ�

��1DQ�K\SR�DQWLJpQLTXH�

��*XLJR]�,�

��*XLJR]�,,�

��$OIDUp�

��1LGDO�$5,�

��1LGDO�$5,,�

��1XWULORQ�$5,�

��1XWULORQ�$5,,�

��0LOXPHO�$5,�

��0LOXPHO�$5,,��

$UW�������/¶DUUrWp�VXVYLVp�GX����PDUV������HVW�DEURJp��

7XQLV��OH���IpYULHU�������
/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

��������+pGL�0KHQQL�
9X�

/H�3UHPLHU�0LQLVWUH�

��0RKDPHG�*KDQQRXFKL�
�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
H[SURSULDWLRQ� SRXU� FDXVH� G¶XWLOLWp� SXEOLTXH� G¶XQH�
SDUFHOOH� GH� WHUUDLQ� VLVH� j� 7LQMD�� 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��

9X� O¶DYLV� GHV� PLQLVWUHV� GH� O¶LQWpULHXU� HW� GH�

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



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

'pFUqWH����

$UWLFOH�SUHPLHU��±�(VW� H[SURSULpH��SRXU�FDXVH�G¶XWLOLWp�SXEOLTXH�DX�SURILW�GH� O¶(WDW�� HQ�YXH�G¶rWUH� LQFRUSRUpH�DX�GRPDLQH�
SXEOLF�K\GUDXOLTXH��SRXU�rWUH�PLVH�j�OD�GLVSRVLWLRQ�GX�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��O¶RIILFH�
QDWLRQDO� GH� O¶DVVDLQLVVHPHQW��� XQH� SDUFHOOH� GH� WHUUDLQ� FRQVWUXLWH�� VLVH� j� 7LQMD�� 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�
LQGLTXpH�DX�WDEOHDX�FL�DSUqV���

�

1��GH�OD�
SDUFHOOH�VXU�OH�

SODQ�

1��GX�WLWUH�
IRQFLHU�

6XSHUILFLH�
WRWDOH�GH�

O¶LPPHXEOH�

6XSHUILFLH�
DSSUR[LPDWLYH�
H[SURSULpH�

1RPV�GHV�SURSULpWDLUHV�

��� ������� ��K��D��FD� ��D��FD�

��� $KPHG�� ���'DGGRX�� OHV� GHX[� HQIDQWV� GH�2WKPHQ�
%HQ� 0RKDPHG� -Dk\HW�� ��� 0DKPRXG� %HQ� 0XVWDSKD�
%HQ�+DPRXGD� -Dk\HW�� �� )DWPD� %HQW�0RKDPHG�%HQ�
+DPRXGD�-Dk\HW�����$]L]D�%HQW�+DPRXGD�(OZD]LU�����
.DOWKRXP�� OD�FLQTXLqPH�YHXYH�HW� OD�VXLYDQWH�ILOOH�GH�
$OL�%HQ�0RKDPHG�-Dk\HW�����=EDwGD�%HQW�+DPRXGD�
(OZD]LU�����+DPRXGD�����=LQH�(ODELGLQH������+DVVHQ��
��� 5DILkD�� ���� :DMLKD�� OD� VHSWLqPH� YHXYH� HW� OHV�
VXLYDQWV�HQIDQWV�GH�$KPHG�%HQ�0RKDPHG�-Dk\HW������
(FKLNK�0RKDPHG�(OD]L]������$KPHG������$EGHOMDOLO��
���� +DOORXPD�� ���� )RXQD�� ���� 2XP� +pQL�� OHV� VL[�
GHUQLHUV� HQIDQWV� GH�<RXVVHI� %HQ�$KPHG� -Dk\HW�� ����
$OL�� ���� 6ODKHGGLQH�� ���� $]L]D�� ���� <RVVHU�� ����
'HOHQGD������:DVVLOD������-DOLOD������0HPLD��OHV�KXLW�
GHUQLHUV�HQIDQWV�GH�0RKDPHG�%HQ�<RXVVHI�-Dk\HW��

�

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

$UW�������&HWWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�� ��� ��/HV�PLQLVWUHV�GH� O¶LQWpULHXU��GHV�GRPDLQHV�GH�
O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�HW�GH�O¶HQYLURQQHPHQW�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�7XQLVLHQQQH��

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0RKDPHG� 6DODK� -UDwGL�� DGPLQLVWUDWHXU� GHV�
GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��HVW�FKDUJp�GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O¶LPPDWULFXODWLRQ�IRQFLqUH�
HW�GX�VXLYL�GHV�WUDYDX[�GHV�FRPPLVVLRQV�GH�PLVH�j�MRXU�GHV�
WLWUHV�IRQFLHUV�j�OD�GLUHFWLRQ�JpQpUDOH�GH�O¶DFTXLVLWLRQ�HW�GH�
OD�GpOLPLWDWLRQ�DX�PLQLVWqUH�GHV�GRPDLQHV�GH� O¶(WDW�HW�GHV�
DIIDLUHV�IRQFLqUHV��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�

GH�FRQWU{OHXU�GH�OD�SURSULpWp�IRQFLqUH�

DX�WLWUH�GH�O¶DQQpH������

.DEDGD�+pOD��

(O�.DUPD�(OKqP��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�

G¶DWWDFKp�G¶LQVSHFWLRQ�GH�OD�SURSULpWp�IRQFLqUH�

DX�WLWUH�GH�O¶DQQpH������

2XULU�6DwGD��

6DKQRXQ�6DGRN��

0HGGHE�$VVLD��

0,1,67(5(�'(6�&20081,&$7,216�

�

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ IL[DQW�

O¶RUJDQLJUDPPH� GH� O¶RIILFH� QDWLRQDO� GHV�

WpOpFRPPXQLFDWLRQV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV��

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

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

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

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

GX���PDL�������

9X�OD�ORL�Q��������GX����DYULO�������SRUWDQW�FUpDWLRQ�GH�

O¶RIILFH�QDWLRQDO�GHV�WpOpFRPPXQLFDWLRQV��

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

O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O¶RIILFH�

QDWLRQDO�GHV�WpOpFRPPXQLFDWLRQV��

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�

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

FRQVLGpUpV� FRPPH� HQWUHSULVHV� SXEOLTXHV�� WHO� TX¶LO� D� pWp�

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

Q����������GX����RFWREUH�������

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

PRGDOLWpV� G¶H[HUFLFH� GH� OD� WXWHOOH� GHV� HQWUHSULVHV�

SXEOLTXHV�� j� O¶DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�

UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�

GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�

PLVHV�j�OHXU�FKDUJH���
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9X�O¶DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/¶RUJDQLJUDPPH�GH�O¶RIILFH�QDWLRQDO�

GHV�WpOpFRPPXQLFDWLRQV�HVW�IL[p�FRQIRUPpPHQW�DX�VFKpPD�

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

$UW�����±�/D�PLVH�HQ�DSSOLFDWLRQ�GH�FHW�RUJDQLJUDPPH�

V¶HIIHFWXH� VXU� OD� EDVH� GHV� ILFKHV� GH� IRQFWLRQV� GpFULYDQW�

DYHF� SUpFLVLRQ� OHV� DWWULEXWLRQV� UHOHYDQW� GH� FKDTXH� SRVWH�

G¶HPSORL�GDQV�O¶RIILFH��

/D�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV�TXL�\�VRQW�SUpYXV�

LQWHUYLHQW� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GH� O¶DUWLFOH����ELV�

GH�OD�ORL�VXVYLVpH�Q�������GX��HU�IpYULHU�������

$UW�� ��� ±�/¶RIILFH�QDWLRQDO� GHV� WpOpFRPPXQLFDWLRQV�HVW�

DSSHOp�j�pWDEOLU�XQ�PDQXHO�GH�SURFpGXUHV�IL[DQW�OHV�UqJOHV�j�

VXLYUH�SRXU�O¶DFFRPSOLVVHPHQW�GH�FKDTXH�WkFKH�UHOHYDQW�GH�

FKDTXH� VWUXFWXUH� GH� O¶RIILFH� HW� OHV� UHODWLRQV� HQWUH� FHV�

VWUXFWXUHV��

&H�PDQXHO�VHUD�DFWXDOLVp��FKDTXH�IRLV�TXH�FHOD�V¶DYqUH�

QpFHVVDLUH��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� FRPPXQLFDWLRQV� HW� GX�

GpYHORSSHPHQW�pFRQRPLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�

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

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

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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�

'pFUHW�Q�����������GX���IpYULHU�������PRGLILDQW�OH�

GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�

PRGDOLWpV� G¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�

ILQDQFLqUH�HW�GH� IRQFWLRQQHPHQW�GX�FRQVHLO�GH� OD�

FRQFXUUHQFH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�FRPPHUFH��

9X� OD� ORL� RUJDQLTXH� Q�� ������ GX� �� GpFHPEUH� ������

SRUWDQW� ORL�RUJDQLTXH�GX�EXGJHW�� WHOOH�TXH�PRGLILpH�SDU� OD�

ORL�RUJDQLTXH�Q���������GX����QRYHPEUH�������

9X�OD�ORL�Q��������GX��HU�MXLQ�������UHODWLYH�DX�WULEXQDO�

DGPLQLVWUDWLI�� WHOOH�TX¶HOOH�D�pWp�PRGLILpH�HW�FRPSOpWpH�SDU�

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

RUJDQLTXH�Q����������GX�����DR�W�������HW�OD�ORL�RUJDQLTXH�

Q��������GX���MXLQ�������

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

JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV�

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

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

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

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

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

PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����

PDL������HW�VSpFLDOHPHQW�VRQ�DUWLFOH����ELV��QRXYHDX���

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

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

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH� ������ IL[DQW�
OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�
GH�IRQFWLRQQHPHQW�GX�FRQVHLO�GH�OD�FRQFXUUHQFH��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�
OH� WUDLWHPHQW� GH� EDVH� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� SXEOLTXHV� 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��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�MXVWLFH��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� �� GX�
GpFUHW� Q�� �������� GX� �� VHSWHPEUH� ������ IL[DQW� OHV�
PRGDOLWpV�G¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH�HW� OH�
IRQFWLRQQHPHQW� GX� FRQVHLO� GH� OD� FRQFXUUHQFH�� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH����QRXYHDX����©�/H�UDSSRUWHXU�JpQpUDO�EpQpILFLH�
GHV� DYDQWDJHV� GH� GLUHFWHXU� JpQpUDO� G¶DGPLQLVWUDWLRQ�
FHQWUDOH��

,O� VHUD� DWWULEXp� SDU� GpFUHW� DX[� UDSSRUWHXUV� TXL�
UHPSOLVVHQW� OHV� FRQGLWLRQV� GH� QRPLQDWLRQ� j� O¶XQ� GHV�
HPSORLV�IRQFWLRQQHOV�SUpYXV�SDU�OH�GpFUHW�Q���������GX����
IpYULHU� ����� VXVYLVp�� OHV� DYDQWDJHV� DIIpUHQWV� j� FHV�
HPSORLV�ª��

$UW�� ��� ±�(VW� DMRXWp�� OH� WHUPH� ©�UDSSRUWHXU� JpQpUDO�ª� j�
O¶DOLQpD� GHX[� GH� � O¶DUWLFOH� ��� GX� GpFUHW� Q�� �������� GX� ��
VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ�
DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OH� IRQFWLRQQHPHQW� GX�
FRQVHLO�GH�OD�FRQFXUUHQFH��LO�VHUD�OLEHOOp�FRPPH�VXLW���

$UWLFOH�����±��$OLQpD�GHX[�QRXYHDX�����

©«�,O�VHUD�pJDOHPHQW�DWWULEXp�DX�UDSSRUWHXU�JpQpUDO�HW�
DX[�UDSSRUWHXUV�QRQ�FRQWUDFWXHOV�XQH�LQGHPQLWp�VSpFLILTXH��

&HV�LQGHPQLWpV�VSpFLILTXHV�VHURQW�IL[pHV�SDU�GpFUHW��ª�

$UW�����±�6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW�
�� GX� GpFUHW� Q�� �������� GX� �� VHSWHPEUH� ������ IL[DQW� OHV�
PRGDOLWpV�G¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�GH�
IRQFWLRQQHPHQW�GX�FRQVHLO�GH�OD�FRQFXUUHQFH��

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

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ IL[DQW� OH�
PRQWDQW� GH� O¶LQGHPQLWp� VSpFLILTXH� DFFRUGpH� DX[�
GHX[�YLFH�SUpVLGHQWV��DX[�PHPEUHV��DX�VHFUpWDLUH�
SHUPDQHQW�� DX� UDSSRUWHXU� JpQpUDO� HW� DX[�
UDSSRUWHXUV�QRQ�FRQWUDFWXHOV�UHOHYDQW�GX�FRQVHLO�
GH�OD�FRQFXUUHQFH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�FRPPHUFH��

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

JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV�

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

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

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

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� j� OD�
UHSUpVHQWDWLRQ� GH� O¶(WDW�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� DGPLQLVWUDWLI� HW� GHV� pWDEOLVVHPHQWV� VRXPLV� j� OD�
WXWHOOH�GH�O¶(WDW��DXSUqV�GH�WRXV�OHV�WULEXQDX[��

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

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

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH� ������ IL[DQW�
OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�
GH� IRQFWLRQQHPHQW� GX� FRQVHLO� GH� OD� FRQFXUUHQFH�� WHO� TXH�
PRGLILp� SDU� OH� GpFUHW� Q�� ��������� GX� �� IpYULHU� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����QRXYHDX���

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OH�
PRQWDQW�GH�O¶LQGHPQLWp�VSpFLILTXH�DFFRUGpH�DX[�GHX[�YLFH�
SUpVLGHQWV�� DX[�PHPEUHV�� DX� VHFUpWDLUH� SHUPDQHQW�� HW� DX[�
UDSSRUWHXUV� QRQ� FRQWUDFWXHOV� UHOHYDQW� GX� FRQVHLO� GH� OD�
FRQFXUUHQFH��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�PRQWDQW�PHQVXHO�GH� O¶LQGHPQLWp�
VSpFLILTXH� DFFRUGpH� DX[� GHX[� YLFH�SUpVLGHQWV�� DX[�
PHPEUHV��DX�VHFUpWDLUH�SHUPDQHQW��DX�UDSSRUWHXU�JpQpUDO�HW�
DX[�UDSSRUWHXUV�QRQ�FRQWUDFWXHOV�UHOHYDQW�GX�FRQVHLO�GH�OD�
FRQFXUUHQFH���SUpYXH��SDU�O¶DUWLFOH�����QRXYHDX��GX�GpFUHW�
Q�� �������� GX� �� VHSWHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� GH�
IRQFWLRQQHPHQW� GX� FRQVHLO� GH� OD� FRQFXUUHQFH�� WHO� TXH�
PRGLILp� SDU� OH� GpFUHW� Q�� ��������� GX� �� IpYULHU� ������ HVW�
IL[p�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

*UDGH�RX�HPSORL�IRQFWLRQQHO�
0RQWDQW�PHQVXHO�
GH�O¶LQGHPQLWp�

/HV�GHX[�YLFH�SUpVLGHQWV�
/HV�PHPEUHV�
/H�VHFUpWDLUH�SHUPDQHQW�
/H�UDSSRUWHXU�JpQpUDO�
/HV�UDSSRUWHXUV�QRQ�FRQWUDFWXHOV�

����GLQDUV�
���GLQDUV�
���GLQDUV�

����GLQDUV�
���GLQDUV�

$UW�� ��� ±� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OHV�
GLVSRVLWLRQV� SUpYXHV� SDU� OH� GpFUHW� Q�� �������� GX� ��
VHSWHPEUH� ������ IL[DQW� OH� PRQWDQW� GH� O¶LQGHPQLWp�

VSpFLILTXH� DFFRUGpH� DX[� GHX[� YLFH�SUpVLGHQWV�� DX[�
PHPEUHV��DX�VHFUpWDLUH�SHUPDQHQW��HW�DX[�UDSSRUWHXUV�QRQ�
FRQWUDFWXHOV�UHOHYDQW�GX�FRQVHLO�GH�OD�FRQFXUUHQFH��

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

7XQLV��OH���IpYULHU�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW�Q�����������GX���IpYULHU�������PRGLILDQW�OH�
GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�ILQDQFHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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�� WHOOH� TXH�PRGLILpH� SDU� OD� ORL� Q�� ������ GX�
���GpFHPEUH�������

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

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

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�ILQDQFHV��WHO�TX
LO�D�pWp�PRGLILp�
HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� �� IpYULHU� ������ OH�
GpFUHW�Q���������GX����PDL�������OH�GpFUHW�Q���������GX����
PDUV�������OH�GpFUHW�Q���������GX����IpYULHU�������OH�GpFUHW�
Q����������GX����QRYHPEUH�������OH�GpFUHW�Q���������GX����
PDUV������HW�OH�GpFUHW�Q����������GX����MXLQ�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�SUHPLHU�
HW� �� GX� GpFUHW� Q�� ������� GX� ��� DYULO� ����� SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� ILQDQFHV� VRQW� PRGLILpHV�
FRPPH�VXLW���

$UWLFOH� SUHPLHU� �QRXYHDX�� �� OH� PLQLVWqUH� GHV� ILQDQFHV�
FRPSUHQG�� RXWUH� OH� FDELQHW�� OH� VHFUpWDULDW� JpQpUDO� HW� OH�
FRQWU{OH�JpQpUDO�GHV�ILQDQFHV���

�� OH�EXUHDX�FHQWUDO�GH� O
RUJDQLVDWLRQ��GHV�PpWKRGHV��GH�
O
LQIRUPDWLTXH�HW�GH�OD�FRRUGLQDWLRQ�UpJLRQDOH��

��OD�FHOOXOH�GH�OD�FRQMRQFWXUH�pFRQRPLTXH��GHV�pWXGHV�HW�
GX�VXLYL�GHV�UpIRUPHV�ILQDQFLqUHV��

��OD�GLUHFWLRQ�GHV�DIIDLUHV�MXULGLTXHV��
��XQH�DGPLQLVWUDWLRQ�FHQWUDOH��
��OHV�VHUYLFHV�H[WpULHXUV��

$UWLFOH� ��� �QRXYHDX�� �� /D� FHOOXOH� GH� OD� FRQMRQFWXUH�
pFRQRPLTXH�� GHV� pWXGHV� HW� GX� VXLYL� GHV� UpIRUPHV�
ILQDQFLqUHV�HVW�FKDUJpH��QRWDPPHQW���

�� GH� VXLYUH� OD� FRQMRQFWXUH� pFRQRPLTXH�� PRQpWDLUH� HW�
ILQDQFLqUH��
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�� GH� UpDOLVHU� GHV� pWXGHV� UHODWLYHV� DX[� RULHQWDWLRQV�
PDFUR�pFRQRPLTXHV� HW� ILQDQFLqUHV� HW� SURSRVHU� OHV�
UHFRPPDQGDWLRQV�HQ�OD�PDWLqUH��

�� GH� SDUWLFLSHU� j� O
pWXGH� HW� j� OD� PLVH� HQ� °XYUH� GHV�
UpIRUPHV�ILQDQFLqUHV�HW�G
HQ�IDLUH�OH�VXLYL��

��G
pODERUHU�GHV�SUpYLVLRQV�pFRQRPLTXHV�HW�QRWDPPHQW�
ILQDQFLqUHV��

�� G
DQDO\VHU� OHV� LPSDFWV�GHV�GLIIpUHQWHV�PHVXUHV�SULVHV�
RX� j� SUHQGUH� SDU� O
(WDW� HQ� PDWLqUH� EXGJpWDLUH�� ILVFDOH��
pFRQRPLTXH� RX� ILQDQFLqUH� VXU� O
DFWLYLWp� pFRQRPLTXH� HW�
ILQDQFLqUH�HW�SURSRVHU�OHV�FRUUHFWLRQV�QpFHVVDLUHV��

��GH�VXLYUH�O
pYROXWLRQ�GH�OD�EDODQFH�GHV�SDLHPHQWV�HW�GH�
O
HQYLURQQHPHQW� LQWHUQDWLRQDO� HW� SURSRVHU� OHV� DFWLRQV�
DGpTXDWHV�HQ�PDWLqUH�GH�SROLWLTXH�FRPPHUFLDOH��GH�FKDQJH�
HW�GH�UHFRXUV�DX[�HPSUXQWV�H[WpULHXUV�j�FDUDFWqUH�ELODWpUDO�
RX� PXOWLODWpUDO� RX� DX� QLYHDX� GX� PDUFKp� ILQDQFLHU�
LQWHUQDWLRQDO��

��GH�VXLYUH�HW�G
DQDO\VHU�OHV�UHFHWWHV�HW�OHV�GpSHQVHV�GH�
O
(WDW�HQ�UDSSRUW�DYHF�OHV�REMHFWLIV�PDFUR�pFRQRPLTXHV�RX�
EXGJpWDLUHV�HW�SURSRVHU� OHV�DFWLRQV�j�HQWUHSUHQGUH�GDQV�FH�
GRPDLQH��

��GH�SDUWLFLSHU�j�OD�SUpSDUDWLRQ�GHV�SURMHFWLRQV�UHODWLYHV��
QRWDPPHQW�� DX[� DJUpJDWV� ILQDQFLHUV� GDQV� OH� FDGUH� GH�
O
pODERUDWLRQ� GX� SODQ� GH� GpYHORSSHPHQW�� GX� EXGJHW�
pFRQRPLTXH�HW�GX�EXGJHW�JpQpUDO�GH�O
(WDW��

(OOH� HVW� GLULJpH� SDU� XQ� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�FRPSUHQG�j�FHW�HIIHW���

,� �� OD� GLUHFWLRQ� GH� OD� FRQMRQFWXUH� pFRQRPLTXH� HW�
ILQDQFLqUH��HW�G
pODERUDWLRQ�GHV�SUpYLVLRQV��

(OOH�HVW�FKDUJpH��QRWDPPHQW���

�� G
pODERUHU� OHV� SUpYLVLRQV� GpWDLOOpHV� GHV� DJUpJDWV�
ILQDQFLHUV� GDQV� OH� FDGUH� GX� SODQ� GH� GpYHORSSHPHQW� HW� GX�
EXGJHW�pFRQRPLTXH��

��GH�SUpSDUHU�HW�GH�VXLYUH�O
H[pFXWLRQ�GX�EXGJHW�JpQpUDO�
GH�O
(WDW��

�� GH� VXLYUH� OD� FRQMRQFWXUH� PDFUR�pFRQRPLTXH� HW�
ILQDQFLqUH��

�� GH� UpDOLVHU� GHV� pWXGHV� UHODWLYHV� DX[� RULHQWDWLRQV�
PDFUR�pFRQRPLTXHV�HW�ILQDQFLqUHV��

�� GH� GpYHORSSHU� HW� G
HQWUHWHQLU� GHV� LQVWUXPHQWV� GH�
VLPXODWLRQV�� G
DQDO\VHV� HW� GH� SUpYLVLRQV� GDQV� OH� GRPDLQH�
pFRQRPLTXH��PRQpWDLUH�HW�ILQDQFLHU��

�� GH� VXLYUH� HW� G
DQDO\VHU� O
pYROXWLRQ� GH� O
pFRQRPLH�
LQWHUQDWLRQDOH�HW�OHV�UHODWLRQV�GH�OD�7XQLVLH�DYHF�O
H[WpULHXU��

�� GH� VXLYUH� OHV� SDLHPHQWV� H[WpULHXUV� GH� OD� 7XQLVLH� HW�
G
DQDO\VHU�OHXU�LPSDFW�VXU�OHV�pTXLOLEUHV�JOREDX[��

�� G
pWXGLHU� HW� GH� IDLUH� OH� VXLYL� GHV� HQJDJHPHQWV�
UpJLRQDX[�HW�LQWHUQDWLRQDX[�GH�OD�7XQLVLH�HW�G
pYDOXHU�OHXU�
LPSDFW� pFRQRPLTXH� HW� ILQDQFLHU� VXU� O
pFRQRPLH� HW� VXU� OH�
EXGJHW�GH�O
(WDW��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$�� OD� VRXV�GLUHFWLRQ� GHV� pTXLOLEUHV�JOREDX[�DYHF�GHX[�
VHUYLFHV���

�� �� OH� VHUYLFH� GHV� pTXLOLEUHV� PDFUR�pFRQRPLTXHV��
PRQpWDLUHV�HW�ILQDQFLHUV��

����OH�VHUYLFH�GX�VXLYL�GX�EXGJHW�GH�O
(WDW��

%�� OD� VRXV�GLUHFWLRQ� GHV� SUpYLVLRQV� pFRQRPLTXHV��
PRQpWDLUHV�HW�ILQDQFLqUHV�DYHF�GHX[�VHUYLFHV���

����OH�VHUYLFH�GH�OD�SUpYLVLRQ��

�� �� OH� VHUYLFH� GX� VXLYL� GH� OD� FRQMRQFWXUH� pFRQRPLTXH��
PRQpWDLUH�HW�ILQDQFLqUH��

&�� OD�VRXV�GLUHFWLRQ�GH� OD�EDODQFH�GHV�SDLHPHQWV�HW�GX�
VXLYL�GHV�UHODWLRQV�ILQDQFLqUHV�GH�OD�7XQLVLH�DYHF�O
H[WpULHXU�
DYHF�WURLV�VHUYLFHV���

�� �� OH� VHUYLFH� GX� VXLYL� GH� OD� FRRSpUDWLRQ� ILQDQFLqUH� HW�
pFRQRPLTXH�ELODWpUDOH�HW�PXOWLODWpUDOH��

�� �� OH� VHUYLFH� GX� VXLYL� GH� OD� FRQMRQFWXUH� pFRQRPLTXH�
LQWHUQDWLRQDOH��

�� �� OH� VHUYLFH� GX� VXLYL� GHV� SDLHPHQWV� H[WpULHXUV� GH� OD�
7XQLVLH� HW� GHV� PDUFKpV� ILQDQFLHUV� LQWHUQDWLRQDX[� HW� GX�
FRPPHUFH�H[WpULHXU��

,,���/D�GLUHFWLRQ�GHV�pWXGHV�HW�GX�VXLYL�

(OOH�HVW�FKDUJpH��QRWDPPHQW���

��G
DVVXUHU�OH�VXLYL�GH�O
DFWLYLWp�VHFWRULHOOH�HW�G
DQDO\VHU�
O
LPSDFW� GHV� LQFLWDWLRQV� ILVFDOHV��PRQpWDLUHV� HW� ILQDQFLqUHV�
VXU�OH�GpYHORSSHPHQW�GHV�GLIIpUHQWV�VHFWHXUV�GH�O
pFRQRPLH��

�� G
DVVXUHU� OH� VXLYL� GHV� LQYHVWLVVHPHQWV� SXEOLFV� HW�
G
DQDO\VHU�OHXUV�LPSDFWV�VXU�OH�GpYHORSSHPHQW��

�� GH� VXLYUH� O
pYROXWLRQ� GHV� SUL[� VRXV� WRXWHV� VHV�
GLIIpUHQWHV� IRUPHV� �OHV� SUL[� j� OD� FRQVRPPDWLRQ�� OHV� WDX[�
G
LQWpUrW��OHV�WDX[�GH�FKDQJH�������

��GH�VXLYUH�O
pYROXWLRQ�GHV�VDODLUHV�HW�GH�O
HPSORL��

�� GH� VXLYUH� O
pYROXWLRQ� GHV� UHVVRXUFHV� HW� GHV� GpSHQVHV�
SXEOLTXHV� HW� OHXU� UpDOLVDWLRQ�SDU� UDSSRUW� DX[�SUpYLVLRQV�HW�
GH�SURSRVHU�OHV�FRUUHFWLRQV�QpFHVVDLUHV��

��G
DVVXUHU� OH�VXLYL�GHV�IRQGV�VSpFLDX[�GX�WUpVRU�HW�GHV�
IRQGV�GH�FRQFRXUV��

�� G
pYDOXHU� O
LPSDFW� GHV� ILQDQFHV� SXEOLTXHV� DX� VHQV�
ODUJH�VXU�OHV�DJUpJDWV�pFRQRPLTXHV��

��G
DQDO\VHU�OHV�LPSDFWV�GH�O
LQWHUYHQWLRQ�pFRQRPLTXH�HW�
ILQDQFLqUH�GH�O
(WDW��

�� G
DQDO\VHU� OHV� UpVXOWDWV� PDFUR�pFRQRPLTXHV� GHV�
SULQFLSDX[� DJUpJDWV� UHODWLIV� DX� EXGJHW� HW� O
LPSDFW� GHV�
V\VWqPHV�ILVFDO�HW�VRFLDO�VXU�OH�FRPSRUWHPHQW�GHV�PpQDJHV�
HW�GHV�HQWUHSULVHV��

�� GH� SDUWLFLSHU� j� OD� GpILQLWLRQ� GHV� RULHQWDWLRQV�
EXGJpWDLUHV��ILVFDOHV�HW�ILQDQFLqUHV��

��G
pYDOXHU� O
LPSDFW�GHV�DYDQWDJHV�ILVFDX[�HW�ILQDQFLHUV�
DFFRUGpV�SDU�O
(WDW�DX[�GLIIpUHQWV�VHFWHXUV��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$�� OD� VRXV�GLUHFWLRQ� GHV� pWXGHV� VHFWRULHOOHV� DYHF� GHX[�
VHUYLFHV���

����OH�VHUYLFH�GX�VXLYL�GH�O
DFWLYLWp�VHFWRULHOOH��

����OH�VHUYLFH�GX�VXLYL�GHV�LQYHVWLVVHPHQWV�SXEOLFV�HW�GH�
O
LQIUDVWUXFWXUH��

%�� OD� VRXV�GLUHFWLRQ� GX� VXLYL� GHV� SUL[� HW� GH� OD�
FRPSpWLWLYLWp�DYHF�GHX[�VHUYLFHV���

����OH�VHUYLFH�GX�VXLYL�GHV�SUL[��

����OH�VHUYLFH�GX�VXLYL�GHV�VDODLUHV�HW�GH�O
HPSORL��

&�� OD� VRXV�GLUHFWLRQ� GX� VXLYL� GH� O
LQWHUYHQWLRQ�
pFRQRPLTXH�HW�ILQDQFLqUH�GH�O
(WDW�DYHF�GHX[�VHUYLFHV���

�� �� OH�VHUYLFH�GX�VXLYL�GH� O
LQWHUYHQWLRQ�pFRQRPLTXH�HW�
ILQDQFLqUH�GH�O
(WDW��

����OH�VHUYLFH�GX�VXLYL�GHV�JUDQGV�SURMHWV�GH�O
(WDW��

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

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
UpWDEOLVVHPHQW� GHV� WDX[� GHV� GURLWV� GH� GRXDQH�
GXV� j� O
LPSRUWDWLRQ� GH� FHUWDLQV� SURGXLWV�
FKLPLTXHV�RUJDQLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
DSSOLFDWLRQ�G
XQ�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH��WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�
ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

9X�OD�ORL�Q��������GX����MXLQ�������SRUWDQW�UDWLILFDWLRQ�GH�
O
DFFRUG�HXUR�PpGLWHUUDQpHQ��pWDEOLVVDQW�XQH�DVVRFLDWLRQ�HQWUH�
OD� 5pSXEOLTXH� 7XQLVLHQQH� G
XQH� SDUW� HW� OHV� FRPPXQDXWpV�
HXURSpHQQHV�HW�OHXUV�(WDWV�PHPEUHV��G
DXWUH�SDUW��

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

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�UpWDEOLV��OHV�GURLWV�GH�GRXDQH�GXV�
VXU� OHV� SURGXLWV� FKLPLTXHV� RUJDQLTXHV� G
RULJLQH� HW� HQ�
SURYHQDQFH� GHV� SD\V� GH� O
XQLRQ� HXURSpHQQH� UHOHYDQW� GHV�
QXPpURV� GH� SRVLWLRQ� WDULIDLUH� ����������� ���������� HW�
���������� GX� WDULI� GHV� GURLWV� GH� GRXDQH� j� O
LPSRUWDWLRQ��
DX[�WDX[�IL[pV�VXU�OH�WDEOHDX�FL�DSUqV�HW�VHORQ�OH�FDOHQGULHU�
SUpYX�GDQV�FH�PrPH�WDEOHDX���

�

3pULRGH� WDX[�GHV�GURLWV�GH�GRXDQH���

MXVTX
DX����GpFHPEUH������ ���

GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH������ ���

GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH������ ���

GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH������ ���

GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH������ ��

GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH������ ��

�

$UW�������/HV�PLQLVWUHV�GX�FRPPHUFH��GHV�ILQDQFHV��HW�GH�
O¶LQGXVWULH� 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���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q�����������GX���IpYULHU�������IL[DQW�j�����
OH�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�DSSOLFDEOH�j�
O
pOHFWULFLWp�EDVVH�WHQVLRQ�j�XVDJH�GRPHVWLTXH�HW�j�
O
pOHFWULFLWp� PR\HQQH� HW� EDVVH� WHQVLRQ� XWLOLVpH�
SRXU� OH� IRQFWLRQQHPHQW� GHV� pTXLSHPHQWV� GH�
SRPSDJH�GH�O
HDX�GHVWLQpH�j�O
LUULJDWLRQ�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HW�QRWDPPHQW�
VRQ�DUWLFOH����

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

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������IL[DQW�j�����
OH� WDX[� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DSSOLFDEOH� j�
O
pOHFWULFLWp�EDVVH�WHQVLRQ�j�XVDJH�GRPHVWLTXH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UpGXLW�j������OH�WDX[�GH�OD�WD[H�VXU�
OD�YDOHXU�DMRXWpH�DSSOLFDEOH�j���

�� O
pOHFWULFLWp�EDVVH� WHQVLRQ�GHVWLQpH� j� OD�FRQVRPPDWLRQ�
GRPHVWLTXH��

�� O
pOHFWULFLWp�PR\HQQH� HW� EDVVH� WHQVLRQ� XWLOLVpH� SRXU� OH�
IRQFWLRQQHPHQW� GHV� pTXLSHPHQWV� GH� SRPSDJH� GH� O
HDX�
GHVWLQpH�j�O
LUULJDWLRQ�DJULFROH��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
DX[� TXDQWLWpV� G
pQHUJLH� pOHFWULTXH� FRQVRPPpHV� GX� �HU�
MDQYLHU������DX����GpFHPEUH�������

$UW�� ��� �� /HV� PLQLVWUHV� GH� O¶DJULFXOWXUH�� GX� FRPPHUFH��
GHV�ILQDQFHV�HW�GH�O¶LQGXVWULH�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���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
VXVSHQVLRQ� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXH�
VXU� OHV� RSpUDWLRQV� GH� PDLQWHQDQFH� HW� GH�
UpSDUDWLRQ� GHV� EDWHDX[� GHVWLQpV� DX� WUDQVSRUW�
PDULWLPH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HW�QRWDPPHQW�
VRQ�DUWLFOH����

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�PLQLVWUH�GX�WUDQVSRUW��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� VXVSHQGXH�� OD� WD[H� VXU� OD� YDOHXU�
DMRXWpH� GXH� VXU� OHV� RSpUDWLRQV� GH� PDLQWHQDQFH� HW� GH�
UpSDUDWLRQ�GHV�EDWHDX[�GHVWLQpV�DX�WUDQVSRUW�PDULWLPH��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
j� SDUWLU� GX� SUHPLHU� MDQYLHU� ����� MXVTX
DX� ��� GpFHPEUH�
������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV��GH��O
LQGXVWULH�HW�GX�
WUDQVSRUW� 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���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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120,1$7,216�

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�0RKDPHG�+DELE�=DGGHP�HVW�QRPPp�GDQV� OH�
JUDGH� G
LQVSHFWHXU� JpQpUDO� GHV� VHUYLFHV� ILQDQFLHUV� DX�
PLQLVWqUH�GHV�ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 1RXUHGGLQH� )ULkD� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�JpQpUDO�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� $OL� 2XHUJKL� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�JpQpUDO�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�0RKDPHG� %HONKLU� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�JpQpUDO�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 6DODK�%HQ�$FKRXU� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�JpQpUDO�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0RKDPHG� -DPHOHGGLQH� 6RXLVVL� HVW� QRPPp�
GDQV�OH�JUDGH�G
LQVSHFWHXU�JpQpUDO�GHV�VHUYLFHV�ILQDQFLHUV�DX�
PLQLVWqUH�GHV�ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� /RWIL� 'DO\� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� $wID� *DQRXQL� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0RQGKHU� %RUJKHO� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 1DELO� %H]RXLFKH� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0DKPRXG� 0RQWDVVDU� 0DQVRXU� HVW� QRPPp�
GDQV�OH�JUDGH�G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�
PLQLVWqUH�GHV�ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�0RKDPHG�5LGKD�&KDOJKRXP�HVW�QRPPp�GDQV�
OH� JUDGH� G
LQVSHFWHXU� HQ� FKHI� GHV� VHUYLFHV� ILQDQFLHUV� DX�
PLQLVWqUH�GHV�ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0RQJL� /HWLIL� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0DKHU� =RXDUL� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0RKDPHG� )DGKHO� %HQ� 2PUDQH� HVW� QRPPp�
GDQV�OH�JUDGH�G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�
PLQLVWqUH�GHV�ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 7DUHN� %HQ� /DUEL� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 6DPLU� $ELG� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�$EGHOKDPLG�*KDQPL�HVW�QRPPp�GDQV�OH�JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� $WWLD� /DUD\HGK� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 0DJWRXI� 7OLOL� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� %DGUHGGLQH� %UDwNL� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� $OL� 0
QLI� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� /DPLQH� 0RXODKL� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0DGDPH� 6RXKLU� 7DNWDN� HVW� QRPPpH� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� 6DODK�$EGHOJKDIDU� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�
ILQDQFHV��

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�0RKDPHG�5LGKD�7UDEHOVL�HVW�QRPPp�GDQV� OH�
JUDGH� G
LQVSHFWHXU� HQ� FKHI� GHV� VHUYLFHV� ILQDQFLHUV� DX�
PLQLVWqUH�GHV�ILQDQFHV��
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3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�%pFKLU�1DKGL�HVW�GpFKDUJp�GH�VHV�IRQFWLRQV�GH�
FKDUJp�GH�PLVVLRQ�DX�PLQLVWqUH�GH� O
LQGXVWULH�j�FRPSWHU�GX�
���GpFHPEUH�������

�

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX���IpYULHU�������
SRUWDQW�DSSUREDWLRQ�GX�FDOHQGULHU�GH�FRQVHUYDWLRQ�
GHV�GRFXPHQWV�GH�O
DJHQFH�IRQFLqUH�LQGXVWULHOOH��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OD� ORL� Q�� ������ GX� �� MXLQ� ������SRUWDQW� FUpDWLRQ�GH�
O
DJHQFH� IRQFLqUH� LQGXVWULHOOH�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����PDL�������

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX[�DUFKLYHV��

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

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ� GHV� DUFKLYHV�
FRXUDQWHV� HW� DUFKLYHV� LQWHUPpGLDLUHV�� GX� WUL� HW� pOLPLQDWLRQ�
GHV� DUFKLYHV�� GX� YHUVHPHQW� GHV� DUFKLYHV� HW� GH� OD�
FRPPXQLFDWLRQ� GHV� DUFKLYHV� SXEOLTXHV�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������

9X� OD� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GHV� DUFKLYHV�
QDWLRQDOHV�GX����QRYHPEUH�������UHODWLYH�j�O
DSSUREDWLRQ�GX�
FDOHQGULHU� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV� GH� O
DJHQFH�
IRQFLqUH�LQGXVWULHOOH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDOHQGULHU� GH�
FRQVHUYDWLRQ� GHV� GRFXPHQWV� GH� O
DJHQFH� IRQFLqUH�
LQGXVWULHOOH� FRPSRVp� GH� FHQW� TXDWUH� YLQJW� TXLQ]H� ������
UqJOHV� GH� FRQVHUYDWLRQ�� GLYLVpHV� HQ� GHX[� SDUWLHV� �� OD�
SUHPLqUH� SDUWLH� HVW� UHODWLYH� DX[� GRFXPHQWV� FRPPXQV� ����
UqJOHV��� HW� OD� GHX[LqPH� SDUWLH� HVW� UHODWLYH� DX[� GRFXPHQWV�
VSpFLILTXHV�j�FKDTXH�VWUXFWXUH�GH�O
DJHQFH������UqJOHV���

$UW�������7RXV�OHV�VHUYLFHV�FRQFHUQpV�GH�O
DJHQFH�IRQFLqUH�
LQGXVWULHOOH� VRQW� FKDUJpV� GH� O
DSSOLFDWLRQ� GX� FRQWHQX� GH� FH�
FDOHQGULHU���

$UW�� ��� �� /H� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH�
IRQFLqUH� LQGXVWULHOOH� HVW� FKDUJp� GH� OD� PLVH� j� MRXU� GH� FH�
FDOHQGULHU� FRQIRUPpPHQW� DX[� SURFpGXUHV� SUpYXHV� SDU� OH�
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� VXVYLVp�� FKDTXH�
IRLV�TXH�FHOD�VHUD�QpFHVVDLUH��

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

7XQLV��OH���IpYULHU�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
�
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3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�$EGHOPDMLG�(QQDEOL��GLUHFWHXU�GH�UHFKHUFKHV�j�
O
LQVWLWXW� QDWLRQDO� GX� SDWULPRLQH�� HVW� PDLQWHQX� HQ� DFWLYLWp�
SRXU� XQH� SpULRGH�G
XQH�TXDWULqPH�DQQpH� j� FRPSWHU�GX��HU�
DYULO�������

3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU�5DFKLG�*KULE��FKDUJp�GH�UHFKHUFKHV�j�O
LQVWLWXW�
QDWLRQDO� GX� SDWULPRLQH�� HVW�PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH�
SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�PDUV�������
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'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
GpOLPLWDWLRQ�GX�GRPDLQH�SXEOLF�PDULWLPH�GX�OLWWRUDO�
GH� OD� GpOpJDWLRQ� GH� 6HMQqQH�� JRXYHUQRUDW� GH�
%L]HUWH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX�
GRPDLQH�SXEOLF�PDULWLPH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�GH�GpOLPLWDWLRQ�GX�GRPDLQH�SXEOLF�PDULWLPH��

9X� O
DUUrWp� GHV�PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV��GH� O
HQYLURQQHPHQW�HW�GH� O
DPpQDJHPHQW�
GX� WHUULWRLUH� HW� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� GX� ���
VHSWHPEUH� ������ UHODWLI� DX� FRPPHQFHPHQW� GHV� RSpUDWLRQV�
GH� GpOLPLWDWLRQ� HW� GH� UpYLVLRQ� GH� GpOLPLWDWLRQ� GX� GRPDLQH�
SXEOLF�PDULWLPH�GX�JRXYHUQRUDW�GH�%L]HUWH��

9X� OHV� SURFqV�YHUEDX[�GH� OD� FRPPLVVLRQ� FKDUJpH�GH� OD�
GpOLPLWDWLRQ� GX� GRPDLQH� SXEOLF� PDULWLPH� GX� OLWWRUDO� GH� OD�
GpOpJDWLRQ�GH�6HMQqQH��

9X� OH� UHJLVWUH� G
HQTXrWH� UHODWLI� j� OD� GpOLPLWDWLRQ� HQ�
TXHVWLRQ��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� HW� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� GRPDLQH� SXEOLF� PDULWLPH� GX�
OLWWRUDO�GH�OD�GpOpJDWLRQ�GH�6HMQqQH��JRXYHUQRUDW�GH�%L]HUWH�
HVW�GpOLPLWp�FRPPH�VXLW���

/D�OLPLWH�GX�GRPDLQH�SXEOLF�PDULWLPH�VXLW�OHV�ERUQHV���
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'30���� �� '30���� �� '30���� �� '30���� �� '30���� HW�
'30�����'30�1HI]D���VXLYDQW�XQ�OLVpUp�URXJH�LQGLTXp�DX[�
WUHQWH�GHX[�SODQV�FL�DQQH[pV��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV�� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� HW� GH�
O
HQYLURQQHPHQW� 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���IpYULHU�������
=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q�����������GX���IpYULHU�������

0RQVLHXU� +pGL� &KRXFKqQH�� DGPLQLVWUDWHXU� JpQpUDO�� HVW�
PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�QRXYHOOH�DQQpH�j�FRPSWHU�GX�
�HU�DYULO�������
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3DU� DUUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH�GX���IpYULHU�������

0RQVLHXU� 0RKDPHG� 6DODK� (ORXQL� HVW� QRPPp�
DGPLQLVWUDWHXU� UHSUpVHQWDQW� O
(WDW� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� GHV� FLPHQWV� DUWLILFLHOV�
WXQLVLHQV�� HW� FH�� HQ� UHPSODFHPHQW� GH� PRQVLHXU� 0RKDPHG�
%RXFKLKD��
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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