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'pFUHWV�HW�$UUrWpV�

0LQLVWqUH�GH�O¶,QWpULHXU�

'pFUHW�Q�� ����������GX���� MXLQ������� SRUWDQW�GLVSRVLWLRQV�GpURJDWRLUHV�DX�VWDWXW�

SDUWLFXOLHU�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��������������������������

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

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

1RPLQDWLRQ�GH�GLUHFWHXU�JpQpUDX[«««��««««««««««««««««««����

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

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�

'pFUHW� Q�� ����������GX� ��� MXLQ� ������ UHODWLI� j� OD� GpWHUPLQDWLRQ� GH� O
DVVLHWWH� GHV�

FRWLVDWLRQV� DX[� UpJLPHV� GH� VpFXULWp� VRFLDOH� HW� DX� UpJLPH� GH� UpSDUDWLRQ� GHV�

SUpMXGLFHV� UpVXOWDQW� GHV� DFFLGHQWV� GX� WUDYDLO� HW� GHV� PDODGLHV� SURIHVVLRQQHOOHV�

FRQFHUQDQW� OHV� WUDYDLOOHXUV� GX� VHFWHXU� GH� WUDQVSRUW� SXEOLF� GHV� SHUVRQQHV� SDU� WD[L��

ORXDJH�HW�WUDQVSRUW�UXUDO««««««««�««««««««««««««««����

0LQLVWqUH�GH�OD�-XVWLFH�

'pFUHW�Q������������GX����MXLQ�������SRUWDQW�DWWULEXWLRQ�G
XQH�SULPH�GH�UHQGHPHQW�

DX�SURILW�GHV�PDJLVWUDWV�GH�O
RUGUH�MXGLFLDLUH««��««�««««��������������««�««���

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

UHODWLI�j�O
DWWULEXWLRQ�GH�FHUWDLQHV�LQGHPQLWpV�HW�DYDQWDJHV�DX�SURILW�GHV�PDJLVWUDWV�GH�

O
RUGUH�MXGLFLDLUH««««««««����������������������������������������������������������������������������������
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLQ������ 1�����3DJH������

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�

ILQDQFLqUH�DLQVL�TXH� OHV�PRGDOLWpV�GH� IRQFWLRQQHPHQW�GH� O
RIILFH�GHV� ORJHPHQWV�GHV�

PDJLVWUDWV�HW�GX�SHUVRQQHOV�GX�PLQLVWqUH�GH�OD�MXVWLFH«««««««««««««����

$UUrWpV�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����MXLQ�������UHODWLIV�j�O
LPPDWULFXODWLRQ�IRQFLqUH�

REOLJDWRLUH««««««««««««««««««««««««««««««««����

0LQLVWqUH�GH�O
$JULFXOWXUH��

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

0LQLVWqUH�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�HW�GH�O
(PSORL�

1RPLQDWLRQ�G
XQ�LQVSHFWHXU�JpQpUDO««««��«««««««««««««««««�

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�PDMRUDWLRQ� GX� WDX[� GH� O
LQGHPQLWp�
G
HQFDGUHPHQW� HW� GH� UHFKHUFKH� VHUYLH� DX[� SURIHVVHXUV�� PDvWUHV� GH� FRQIpUHQFHV�
DJUpJpV� HW� DVVLVWDQWV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ� PpGHFLQH�� HQ� SKDUPDFLH� HW� HQ�
PpGHFLQH�GHQWDLUH«««««««���««««��«««««««««««««««««�

'pFUHW�Q������������GX����MXLQ�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q����������GX�
���RFWREUH�������SRUWDQW�LQVWLWXWLRQ�G
XQH�LQGHPQLWp�DX[�MXU\V�GH�FRQFRXUV�DX�SURILW�
GX�FRUSV�PpGLFDO�HW�MX[WDPpGLFDO«««««««««««««««««««««««�

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH�KRVSLWDOR���XQLYHUVLWDLUH«««««««««««««�

1RPLQDWLRQ�G¶XQ�FKHI�GH�VHUYLFH�KRVSLWDOR���VDQLWDLUH�««««««««««���«««��

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV��«««««««««««««««««««««««��

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

$UUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� MXLQ� ������ PRGLILDQW� HW� FRPSOpWDQW�

O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� FRQGLWLRQV� G
pWDEOLVVHPHQW� GHV� OLVWHV� G
DWWHQWH�

SRXU�OD�FUpDWLRQ�GHV�RIILFLQHV�GH�GpWDLO«���«««««««««««««««««««�

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

'pFUHW�Q������������GX����MXLQ������� UHODWLI�j� O
DWWULEXWLRQ�j� WLWUH�SULYp�G
XQH� WHUUH�

FROOHFWLYH�UHOHYDQW�GH�OD�FROOHFWLYLWp�'RX]�(VW�GX�JRXYHUQRUDW�GH�.pELOL��FRQFHUQDQW�OD�

WHUUH�FROOHFWLYH�GLWH�%HQ�.KRXG�«««««««««««««««««««««««���

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

0LQLVWqUH�GH�O¶(QVHLJQHPHQW�6XSpULHXU�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW� RFWURL� GH� OD� GHX[LqPH� WUDQFKH� GH�

O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH� DX�

SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�FKHUFKHXUV�GHV�XQLYHUVLWpV�TXL�H[HUFHQW�OpJDOHPHQW�

XQH�DXWUH�DFWLYLWp�SULYpH�OXFUDWLYH�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�

����«««««««««��«««««««««««««««««««««�««««���

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW� RFWURL� GH� OD� GHX[LqPH� WUDQFKH� GH�

O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH� DX�

SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV� EpQpILFLDLUHV� GH� FHWWH�

LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�����««««««««««««««««««««««���

'pFUHW�Q������������GX����MXLQ�������IL[DQW�OD�OLVWH�GHV�DWWHVWDWLRQV�DGPLQLVWUDWLYHV�

SRXYDQW�rWUH�GpOLYUpHV�DX[�XVDJHUV�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�

VXSpULHXU�HW�OHV�pWDEOLVVHPHQWV�SXEOLFV�TXL�HQ�UHOqYHQW«««««««««««««���

1RPLQDWLRQ�G¶XQ�VHFUpWDLUH�SULQFLSDO�G¶pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�
UHFKHUFKH«««««««««««««««««««««««««««««««««�

1RPLQDWLRQ� G¶XQ� VHFUpWDLUH� G¶pWDEOLVVHPHQW� G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH«««««««««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX����MXLQ�������IL[DQW�OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV�
PpFDQRJUDSKHV�GDQV�OH�JUDGH�GH�WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH«««««���

$UUrWp� GX�PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX� ��� MXLQ�������SRUWDQW�RXYHUWXUH�
G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV�PpFDQRJUDSKHV� GDQV� OH�
JUDGH�GH�WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH«««««««��«««««««««�

0LQLVWqUH�GX�&RPPHUFH�

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV«««««««��««««««««««««««««��
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLQ������ 3DJH������

0LQLVWqUH�GH�O¶,QGXVWULH�

'pFUHW�Q������������GX����MXLQ�������IL[DQW�OHV�FRQGLWLRQV�G¶DWWULEXWLRQ�HW�GH�UHWUDLW�

GHV�HPSORLV�HW�GHV�UDQJV�IRQFWLRQQHOV�DX�VHLQ�GH�OD�VRFLpWp�WXQLVLHQQH�GH�O¶pOHFWULFLWp�

HW�GX�JD]«««««««««�««««««««««««««««««««««««�

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

1RPLQDWLRQ�GX�GLUHFWHXU�GH�O¶LQVWLWXW�VXSpULHXU�GX�VSRUW�HW�GH�O¶pGXFDWLRQ�SK\VLTXH�GH�
.VDU���6DwG��������������������������������������������������������������««««««««««««««�����

0LQLVWqUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

1RPLQDWLRQ�G¶LQJpQLHXUV�JpQpUDX[««���«««««««««««���«««««««���

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

0LQLVWqUH�GH�O¶(GXFDWLRQ�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW� OD� UpPXQpUDWLRQ� GHV� WUDYDX[�

G¶RUJDQLVDWLRQ� HW� GH� GpURXOHPHQW� GHV� FRQFRXUV� G¶DSWLWXGH� DX� SURIHVVRUDW� GH�

O¶HQVHLJQHPHQW�VHFRQGDLUH«««««««««««««««««««««««««���

$UUrWp� GH�PLQLVWUH� GH� O
pGXFDWLRQ� GX� ��� MXLQ� ������ SRUWDQW� RXYHUWXUH�GHV�FRQFRXUV�

G
DSWLWXGH� DX� SURIHVVRUDW� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� SRXU� OH� UHFUXWHPHQW� GHV�

SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� HW� GHV� SURIHVVHXUV� GH�

O
HQVHLJQHPHQW�VHFRQGDLUH�WHFKQLTXH«««««««««««««««««««««�

$UUrWp� GH�PLQLVWUH� GH� O
pGXFDWLRQ� GX� ��� MXLQ� ������ SRUWDQW� RXYHUWXUH�GHV�FRQFRXUV�

G
DSWLWXGH� DX� SURIHVVRUDW� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� SRXU� OH� UHFUXWHPHQW� GHV�

HQVHLJQDQWV�GX�FRUSV�LQWHUGpSDUWHPHQWDO�GH�ODQJXH�DQJODLVH�HW�G
LQIRUPDWLTXH«««�
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLQ������ 1�����3DJH������

�

0,1,67(5(�'(�/
,17(5,(85�

�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�DX�VWDWXW�SDUWLFXOLHU�GX�
FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD� ORL�RUJDQLTXH�GHV�FRPPXQHV��SURPXOJXpH�SDU�OD�
ORL�Q��������GX����PDL�������HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILpH�RX�FRPSOpWpH��

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�DX[�
FRQVHLOV�UpJLRQDX[��WHOOH�TXH�FRPSOpWpH�SDU�OD�ORL�Q���������GX�
���GpFHPEUH�������

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

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ�GHV�F\FOHV�GH�IRUPDWLRQ�FRQWLQXH�DX�SURILW�GHV�
IRQFWLRQQDLUHV�HW�RXYULHUV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�
HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV�F\FOHV�GH�IRUPDWLRQ�FRQWLQXH�DX�SURILW�GHV�
IRQFWLRQQDLUHV�HW�RXYULHUV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�
HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�DX�VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�
LQJpQLHXUV�HW�GHV�WHFKQLFLHQV�GH�O¶DGPLQLVWUDWLRQ��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

9X� O
DUUrWp� GX� VHFUpWDLUH� G
(WDW� GH� O
DJULFXOWXUH� GX� ���
RFWREUH� ������ SRUWDQW� FUpDWLRQ� GHV� FHOOXOHV� GH� IRUPDWLRQ�
GHV�DGMRLQWV�HW�GHV�DJHQWV�WHFKQLTXHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� $� WLWUH� GpURJDWRLUH� HW� MXVTX
DX� ���
GpFHPEUH������� OHV� WHFKQLFLHQV�kJpV�GH�TXDUDQWH� �����DQV�
DX�PRLQV�LVVXV�GHV�FHOOXOHV�GH�IRUPDWLRQ�FUppHV�SDU�O
DUUrWp�
VXVYLVp� GX� ��� RFWREUH� ����� RX� GHV� pFROHV� GH� IRUPDWLRQ�
UHOHYDQW�GX�PLQLVWqUH�GH��O
pTXLSHPHQW�HW�GH�O
KDELWDW�RX�GH�
O
pFROH�GH�O
DYLDWLRQ�FLYLOH�HW�GH�OD�PpWpRURORJLH�GH�%RUM�(O�
$PUL� RX� D\DQW� VXLYL� OH� F\FOH� GH� VSpFLDOLVDWLRQ� GHV� O\FpHV�
WHFKQLTXHV� GH� 7XQLV�� GH� 6RXVVH� HW� GH� 6ID[�� SHXYHQW� rWUH�
QRPPpV�SRXU�RUGUH�HW�VDQV�HIIHW�SpFXQLDLUH�UpWURDFWLI�GDQV�
OD� OLPLWH� GH� ���� GHV� HPSORLV� SRXUYXV� HW� GHV� SRVWHV�
EXGJpWDLUHV�SUpYXV�DX�EXGJHW�GX�PLQLVWqUH�GH�O
LQWpULHXU�HW�
GHV�EXGJHWV�GHV�FROOHFWLYLWpV�ORFDOHV���

�� DX� JUDGH� GH� WHFKQLFLHQ� SRXU� OHV� DJHQWV� WLWXODLUHV� GX�
JUDGH� G
DGMRLQW� WHFKQLTXH� j� OD� VRUWLH� GHV� pFROHV� GH�

IRUPDWLRQ� VXVYLVpHV� HW� MXVWLILDQW� G
DX� PRLQV� GL[� ����� DQV�
G
DQFLHQQHWp�GDQV�OH�JUDGH�RX�SRXU�OHV�DJHQWV�WLWXODLUHV�GX�
JUDGH�G
DJHQW�WHFKQLTXH�j�OD�VRUWLH�GHVGLWHV�pFROHV�HW�D\DQW�
pWp�SURPXV�DX�JUDGH�G
DGMRLQW�WHFKQLTXH��

��DX�JUDGH�G
DGMRLQW�WHFKQLTXH�SRXU�OHV�DJHQWV�WLWXODLUHV�
GX� JUDGH� G
DJHQW� WHFKQLTXH� j� OD� VRUWLH� GHV� pFROHV� GH�
IRUPDWLRQ� VXVYLVpHV� HW� MXVWLILDQW� G
DX� PRLQV� GL[� ����� DQV�
G
DQFLHQQHWp�GDQV�OH�JUDGH��

&HV� QRPLQDWLRQV� SUHQQHQW� HIIHW� j� FRPSWHU� GX� �HU�
MDQYLHU�������

$UW�� ��� ±� ,O� HVW� LQVWLWXp� j� O
LQWHQWLRQ� GHV� DJHQWV�
WHFKQLTXHV� QRPPpV� GDQV� OH� JUDGH� G
DGMRLQW� WHFKQLTXH�
FRQIRUPpPHQW�j�O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW�XQ�F\FOH�GH�
IRUPDWLRQ� FRQWLQXH�SRXU� O
DFFqV� DX�JUDGH�GH� WHFKQLFLHQ�HW�
FH��QRQREVWDQW�OHV�GLVSRVLWLRQV�GX�GpFUHW�Q����������GX����
GpFHPEUH������HW�OH�GLVSRVLWLRQV�GX�GpFUHW�Q����������GX�
�� MXLQ� ����� HW� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX� GpFUHW�����������
Q���������GX����DYULO������VXVYLVpV��

/D� GXUpH� GX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH� HVW� IL[pH� j�
WURLV�PRLV��

&H�F\FOH�HVW�RUJDQLVp�SDU�JURXSHV�DX�FRXUV�GH�SOXVLHXUV�
VHVVLRQV� UpSDUWLHV� GDQV� OHV� pWDEOLVVHPHQWV� GH� IRUPDWLRQ�
VHORQ� OHXU� FDSDFLWp�G
DFFXHLO�HW�GDQV� OD� OLPLWH�GHV�HPSORLV�
YDFDQWV��

/HV� DJHQWV� VXVYLVpV� SDUWLFLSHQW� j� FHV� VHVVLRQV� VXU� OHXU�
GHPDQGH�HW�OD�SULRULWp�VHUD�DFFRUGpH�DX[�SOXV�DQFLHQV�GDQV�
OH�JUDGH��

/H� SURJUDPPH� GH� FH� F\FOH� HW� OHV� H[DPHQV� GH� ILQ�
G
pWXGHV�VHURQW�IL[pV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU��

$UW�� ��� ±� 6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GX� GpFUHW�
VXVYLVp�Q����������GX���MXLQ�������

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

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

0$,17,(1�(1�$&7,9,7(�

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

0RQVLHXU� 0RKDPHG� +DELE� *KDUEL�� DGPLQLVWUDWHXU�
FRQVHLOOHU��HVW�PDLQWHQX�HQ�DFWLYLWp��HW�FH��SRXU�XQH�SpULRGH�
G
XQH�DQQpH�j�FRPSWHU�GX��HU�MXLOOHW�������

�

�

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

120,1$7,216�

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

0RQVLHXU� $EGHUUD]DN� $WWLD�� PLQLVWUH� SOpQLSRWHQWLDLUH�
KRUV� FODVVH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO�

GpFUHWV�HW�DUUrWpV�
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GHV� DIIDLUHV� SROLWLTXHV�� pFRQRPLTXHV� HW� GH� FRRSpUDWLRQ�
SRXU� O
(XURSH� HW� OD� FRPPXQDXWp� pFRQRPLTXH� HXURSpHQQH�
DX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

�

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

0RQVLHXU� 0RKDPHG� 0RXOGL� .pIL�� PLQLVWUH�
SOpQLSRWHQWLDLUH� KRUV� FODVVH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�JpQpUDO�GHV�DIIDLUHV�SROLWLTXHV��pFRQRPLTXHV�HW�GH�
FRRSpUDWLRQ�SRXU�OHV�SD\V�G
$PpULTXH��O
$VLVH�3DFLILTXH�HW�
OHV� RUJDQLVDWLRQV� UpJLRQDOHV�� DPpULFDLQHV� HW� DVLDWLTXHV� DX�
PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

�

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

0RQVLHXU� $EGHOPDMLG� )HUFKLFKL�� FRQVHLOOHU� GHV� DIIDLUHV�
pWUDQJqUHV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� DGMRLQW�
GHV� IRUPDOLWpV� FRQVWLWXWLRQQHOOHV�� GHV� pWXGHV� HW� GX�
FRQWHQWLHX[� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� MXULGLTXHV�� GH� OD�
WUDGXFWLRQ� HW� GH� O
LQWHUSUpWDULDW� DX� PLQLVWqUH� GHV� DIIDLUHV�
pWUDQJqUHV��

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ UHODWLI� j� OD�
GpWHUPLQDWLRQ� GH� O
DVVLHWWH� GHV� FRWLVDWLRQV� DX[�
UpJLPHV� GH� VpFXULWp� VRFLDOH� HW� DX� UpJLPH� GH�
UpSDUDWLRQ�GHV�SUpMXGLFHV�UpVXOWDQW�GHV�DFFLGHQWV�
GX� WUDYDLO� HW� GHV� PDODGLHV� SURIHVVLRQQHOOHV�
FRQFHUQDQW� OHV� WUDYDLOOHXUV� GX� VHFWHXU� GH�
WUDQVSRUW�SXEOLF�GHV�SHUVRQQHV�SDU�WD[L��ORXDJH�HW�
WUDQVSRUW�UXUDO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ� GHV� UpJLPHV� GH� VpFXULWp� VRFLDOH�� WHOOH� TXH�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX����QRYHPEUH�
�����HW�OD�ORL�Q��������GX���QRYHPEUH�������HW�QRWDPPHQW�
VRQ�DUWLFOH�����

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

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GX�WUDYDLO��WHOOH�TXH�PRGLILpH�SDU�OD�
ORL�Q��������GX����MXLOOHW�������

9X� OD� ORL�Q��������GX���� IpYULHU�������SRUWDQW� UpJLPH�
GH� UpSDUDWLRQ� GHV� SUpMXGLFHV� UpVXOWDQWV� GHV� DFFLGHQWV� GX�
WUDYDLO�HW�GHV�PDODGLHV�SURIHVVLRQQHOOHV��WHOOH�TXH�PRGLILpH�
HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX����QRYHPEUH������HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX�
UpJLPH� GH� YLHLOOHVVH� G
LQYDOLGLWp� HW� GH� VXUYLYDQWV� GDQV� OH�
VHFWHXU�QRQ�DJULFROH�� WHO�TXH�PRGLILp� HW� � FRPSOpWp�SDU� OHV�
WH[WHV�VXEVpTXHQWV��

9X� OH�GpFUHW�Q���������GX����RFWREUH������� IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ UHODWLI� j� OD�
IL[DWLRQ�GHV�WDX[�GH�FRWLVDWLRQV�DX�UpJLPH�GH�UpSDUDWLRQ�GHV�
SUpMXGLFHV� UpVXOWDQW� GHV� DFFLGHQWV� GX� WUDYDLO� HW� GHV�
PDODGLHV�SURIHVVLRQQHOOHV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����PDL�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�OH�VDODLUH�IRUIDLWDLUH�VRXPLV�j�UHWHQXH�
DX� WLWUH� GHV� UpJLPHV� GH� VpFXULWp� VRFLDOH� HW� GX� UpJLPH� GH�
UpSDUDWLRQ�GHV�SUpMXGLFHV�UpVXOWDQW�GHV�DFFLGHQWV�GX�WUDYDLO�
HW�GHV�PDODGLHV�SURIHVVLRQQHOOHV�FRQFHUQDQW�OHV�WUDYDLOOHXUV�
GX� VHFWHXU� GH� WUDQVSRUW� SXEOLF� GHV� SHUVRQQHV� SDU� WD[L��
ORXDJH� HW� WUDQVSRUW� UXUDO� HVW� GpWHUPLQp� VXU� OD� EDVH� GX�
VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� UpJLPH� ���
KHXUHV� UDSSRUWp� j� XQH� GXUpH� G
RFFXSDWLRQ� GH� ����� KHXUHV�
SDU�DQ��

$UW�����±�/HV�FRWLVDWLRQV�DX�WLWUH�GHV�UpJLPHV�GH�VpFXULWp�
VRFLDOH� HW� GX� UpJLPH� GHV� DFFLGHQWV� GX� WUDYDLO� HW� GHV�
PDODGLHV� SURIHVVLRQQHOOHV� GHV� SHUVRQQHV� VXVYLVpHV� VRQW�
FDOFXOpHV� VXU� OD� EDVH� GX� VDODLUH� IRUIDLWDLUH�� WHO� TXH� IL[p� j�
O
DUWLFOH�SUpFpGHQW��

/HV� SUHVWDWLRQV� HW� OHV� UpSDUDWLRQV� VRQW� FDOFXOpHV� VXU� OD�
PrPH�EDVH��

$UW�����±�6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±�/H�SUpVHQW� GpFUHW� HQWUHUD� HQ�YLJXHXU� j� SDUWLU�
GX��HU�MXLOOHW�������

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

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/$�-867,&(�

�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
DWWULEXWLRQ� G
XQH� SULPH� GH� UHQGHPHQW� DX� SURILW�
GHV�PDJLVWUDWV�GH�O
RUGUH�MXGLFLDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MXVWLFH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ� MXGLFLDLUH�� DX� FRQVHLO� VXSpULHXU� GH� OD�
PDJLVWUDWXUH� HW� DX� VWDWXW� GHV� PDJLVWUDWV�� HQVHPEOH� OHV�
WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�
RUJDQLTXH�Q�������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
DWWULEXWLRQ� G
XQH� SULPH� GH� UHQGHPHQW� DX� SURILW� GHV�
PDJLVWUDWV�GH�O
RUGUH�MXGLFLDLUH��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�
GpFUHW�Q���������GX����DYULO�������

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������UHODWLI�j�
OD� IL[DWLRQ� GHV� IRQFWLRQV� H[HUFpHV� SDU� OHV� PDJLVWUDWV� GH�
O
RUGUH� MXGLFLDLUH��HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILp�RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� PDL�
������



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

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ UHODWLI� j�
O
DWWULEXWLRQ�GH�FHUWDLQHV� LQGHPQLWpV�HW�DYDQWDJHV�DX�SURILW�
GHV�PDJLVWUDWV�GH�O
RUGUH�MXGLFLDLUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
WDX[� HW� OHV� FRQGLWLRQV� G
DWWULEXWLRQ� GH� OD� SULPH� GH�
UHQGHPHQW� DOORXpH� DX[� SHUVRQQHOV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�
���MXLQ�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�
OHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV� JUDGHV� GHV�
PDJLVWUDWV� GH� O
RUGUH� MXGLFLDLUH� HW� OHXUV� pFKHORQV�� WHO� TXH�
PRGLILp�SDU�OH�GpFUHW�Q�����������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�
OD� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� GHV� JUDGHV� GHV�
PDJLVWUDWV� GH� O
RUGUH� MXGLFLDLUH� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX�
���PDUV�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� PDJLVWUDWV� GH� O
RUGUH� MXGLFLDLUH�
EpQpILFLHQW�G
XQH�SULPH�GH�UHQGHPHQW�VHORQ�OHV�LQGLFDWLRQV�
GX�WDEOHDX�VXLYDQW���

�

6LWXDWLRQ��������������������������������������� 7DX[�DQQXHO�

�� PDJLVWUDWV� GH� WURLVLqPH� JUDGH�
D\DQW� UDQJ� HW� DYDQWDJHV� GH�
VHFUpWDLUH� JpQpUDO� GH� PLQLVWqUH� HW�
PDJLVWUDWV� GH� WURLVLqPH� JUDGH�
FODVVpV� j� XQ� QLYHDX� VXSpULHXU� DX�
�qPH� QLYHDX� GH� OD� VRXV�FDWpJRULH�
�$��� GH� OD� JULOOH� GHV�
VDODLUHV««««««««««��

�� PDJLVWUDWV� GH� WURLVLqPH� JUDGH�
FODVVpV�DX��qPH�QLYHDX�DX�PRLQV�GH�
OD� VRXV� �FDWpJRULH� �$���GH� OD�JULOOH�
GHV�VDODLUHV����������������������������������������

��PDJLVWUDWV�GH�GHX[LqPH�JUDGH���

��PDJLVWUDWV�GH�SUHPLHU�JUDGH«��

�
�
�
�
�
�

�
����G�

�
�
�
�

GH���j�����G�

GH���j�����G�
GH���j�����G�

�

$UW�� �� �� ±� /D� SULPH� GH� UHQGHPHQW� HVW� SD\DEOH� FKDTXH�
WULPHVWUH� j� WHUPH� pFKX�� HW� FH�� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� ±� 7RXWHV� OHV� GLVSRVLWLRQV� DQWpULHXUHV� HW�
FRQWUDLUHV� DX� SUpVHQW� GpFUHW� VRQW� DEURJpHV� HW� QRWDPPHQW�
FHOOHV� GX� GpFUHW� VXVYLVp� Q�� ������� GX� ���PDUV� ������ WHO�
TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q���������GX����DYULO�������

$UW�����±�/HV�PLQLVWUHV�GH�OD�MXVWLFH�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����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW�Q������������GX����MXLQ�������PRGLILDQW�OH�
GpFUHW� Q�� ������� GX� �� MXLQ� ����� UHODWLI� j�
O
DWWULEXWLRQ�GH�FHUWDLQHV�LQGHPQLWpV�HW�DYDQWDJHV�
DX�SURILW�GHV�PDJLVWUDWV�GH�O
RUGUH�MXGLFLDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MXVWLFH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ� MXGLFLDLUH�� DX� FRQVHLO� VXSpULHXU� GH� OD�
PDJLVWUDWXUH� HW� DX� VWDWXW� GHV� PDJLVWUDWV�� HQVHPEOH� OHV�
WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�
RUJDQLTXH�Q�������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ UHODWLI� j�
O
DWWULEXWLRQ�GH�FHUWDLQHV� LQGHPQLWpV�HW�DYDQWDJHV�DX�SURILW�
GHV�PDJLVWUDWV�GH�O
RUGUH�MXGLFLDLUH��

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� HW� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDO��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDO� HW� GH� FKHI� GH� VHUYLFH�G
DGPLQLVWUDWLRQ� FHQWUDOH�� WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�
OHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV� JUDGHV� GHV�
PDJLVWUDWV� GH� O
RUGUH� MXGLFLDLUH� HW� OHXUV� pFKHORQV�� WHO� TXH�
PRGLILp�SDU�OH�GpFUHW�Q�����������GX����PDUV�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DOLQpDV����HW����
GH� O
DUWLFOH�SUHPLHU�GX�GpFUHW� VXVYLVp�Q���������GX��� MXLQ�
������VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�FH�TXL�VXLW���

��� SRXU� OHV�PDJLVWUDWV� GX� �HU� JUDGH�� OHV� LQGHPQLWpV� HW�
DYDQWDJHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

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

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL�
TXH� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
RIILFH�
GHV�ORJHPHQWV�GHV�PDJLVWUDWV�HW�GX�SHUVRQQHO�GX�
PLQLVWqUH�GH�OD�MXVWLFH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MXVWLFH��

9X� OD� ORL�Q��������GX���PDL�������SRUWDQW�FUpDWLRQ�GH�
O
RIILFH� GHV� ORJHPHQWV� GHV� PDJLVWUDWV� HW� GX� SHUVRQQHO� GX�
PLQLVWqUH�GH�OD�MXVWLFH��

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV��
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX���PDL�������

9X� OD� ORL�Q���������GX����GpFHPEUH������� UHODWLYH�DX�
V\VWqPH�FRPSWDEOH�GHV�HQWUHSULVHV��
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9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV�HW� OHV�PRGDOLWpV�GH�OD�UpYLVLRQ�GHV�FRPSWHV�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�LQGXVWULHO�HW�FRPPHUFLDO�
HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO� HVW� WRWDOHPHQW� GpWHQX� SDU�
O
(WDW��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
RIILFH� GHV�
ORJHPHQWV� GHV�PDJLVWUDWV� HW�GX�SHUVRQQHO�GX�PLQLVWqUH�GH�
OD�MXVWLFH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX[�
PDUFKpV�SXEOLFV��HQVHPEOH�GHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ������� GX� ��� DYULO�
������

9X� OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�
OH� UpJLPH� GH� UpPXQpUDWLRQ� GHV� FKHIV� G
HQWUHSULVHV� j�
PDMRULWp�SXEOLTXH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�������GX�
��MDQYLHU�������

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV�G
HQWUHSULVH�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ���PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFHV� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV� Q
D\DQW� SDV� OH� FDUDFWqUH� DGPLQLVWUDWLI�� DX[�
PRGDOLWpV� G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[�
PRGHV� HW� DX[�FRQGLWLRQV�GH�GpVLJQDWLRQ�GHV�PHPEUHV�GHV�
FRQVHLOV�G
HQWUHSULVHV�HW�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�
OHXUV�FKDUJHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV�PRGDOLWpV�GH� UHFUXWHPHQW�GLUHFW�GDQV� OHV�
HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&KDSLWUH�,�

2UJDQLVDWLRQ�DGPLQLVWUDWLYH�

6HFWLRQ�SUHPLqUH�±�/H�GLUHFWHXU�JpQpUDO�

$UWLFOH� SUHPLHU�� ±� /
RIILFH� GHV� ORJHPHQWV� GHV�
PDJLVWUDWV� HW� GX� SHUVRQQHO� GX� PLQLVWqUH� GH� OD� MXVWLFH� HVW�
GLULJp� SDU� XQ� GLUHFWHXU� JpQpUDO� QRPPp� SDU� GpFUHW� VXU�
SURSRVLWLRQ�GX�PLQLVWUH�GH� OD� MXVWLFH��/H�GLUHFWHXU�JpQpUDO�
HVW� KDELOLWp� j� SUHQGUH� OHV� GpFLVLRQV� UHOHYDQW� GH� VHV�
DWWULEXWLRQV�� WHOOHV� TXH� GpILQLHV� GDQV� OH� SUpVHQW� DUWLFOH� j�
O
H[FHSWLRQ�GHV�TXHVWLRQV�UHOHYDQW�GH�O
DXWRULWp�GH�WXWHOOH��

/H�GLUHFWHXU�JpQpUDO�HVW�FKDUJp�QRWDPPHQW���

��GH�SUpVLGHU�OH�FRQVHLO�G
HQWUHSULVH��

�� G
DVVXUHU� OD� GLUHFWLRQ� DGPLQLVWUDWLYH�� ILQDQFLqUH� HW�
WHFKQLTXH�GH�O
RIILFH��

�� GH� FRQFOXUH� OHV� PDUFKpV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��G
DUUrWHU�HW�VXLYUH�O
H[pFXWLRQ�GHV�FRQWUDWV�REMHFWLIV�HW�
OHV� VRXPHWWUH�DX�FRQVHLO�G
HQWUHSULVH�DX�SOXV� WDUG�DYDQW� OH�
���PDUV�GH�OD�SUHPLqUH�DQQpH�GH�OD�SpULRGH�G
H[pFXWLRQ�GX�
SODQ�GH�GpYHORSSHPHQW��

��G
DUUrWHU�OHV�EXGJHWV�SUpYLVLRQQHOV�GH�IRQFWLRQQHPHQW�
HW� G
LQYHVWLVVHPHQW� HW� OHV� VFKpPDV� GH� ILQDQFHPHQW� GHV�
SURMHWV�G
LQYHVWLVVHPHQWV��

��G
DUUrWHU�OHV�pWDWV�ILQDQFLHUV��

�� GH� SURSRVHU� O
RUJDQLVDWLRQ� GH� O
RIILFH�� OH� VWDWXW�
SDUWLFXOLHU� GH� VRQ� SHUVRQQHO� DLQVL� TXH� VRQ� UpJLPH� GH�
UpPXQpUDWLRQ�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� GH� FRQFOXUH� OHV� RSpUDWLRQV� G
DFTXLVLWLRQ�� OHV�
WUDQVDFWLRQV� HW� WRXWHV� RSpUDWLRQV� LPPRELOLqUHV� UHOHYDQW� GH�
O
DFWLYLWp� GH� O
RIILFH� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� GH� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� SRXU� OH�
UHFRXYUHPHQW�GHV�FUpDQFHV�GH�O
RIILFH��

�� G
HQJDJHU� OHV� GpSHQVHV� HW� GH� SHUFHYRLU� OHV� UHFHWWHV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

��GH�UHSUpVHQWHU�O
RIILFH�DXSUqV�GHV�WLHUV�HW�GDQV�WRXV�OHV�
DFWHV�FLYLOV�HW�DGPLQLVWUDWLIV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�
HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� pWDEOLU� GHV� UDSSRUWV� SpULRGLTXHV� VXU� O
DFWLYLWp� GH�
O
RIILFH�HW�OHV�VRXPHWWUH�DX�PLQLVWqUH�GH�OD�MXVWLFH��

�� G
H[pFXWHU� WRXWH� DXWUH�PLVVLRQ� UHQWUDQW� GDQV� OH� FDGUH�
GHV�DFWLYLWpV�GH� O
RIILFH�HW�TXL� HVW� FRQILpH�SDU� OH�PLQLVWqUH�
GH�OD�MXVWLFH��

$UW�����±�/H�GLUHFWHXU�JpQpUDO�D�DXWRULWp�VXU�O
HQVHPEOH�
GX� SHUVRQQHO� GH� O
RIILFH� TX
LO� UHFUXWH�� QRPPH�� DIIHFWH� HW�
OLFHQFLH� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��WRXWHIRLV��OHV�GpFLVLRQV�UHODWLYHV�
DX�UHFUXWHPHQW�HW� �DX�OLFHQFLHPHQW�GX�SHUVRQQHO�DLQVL�TXH�
FHOOHV� UHODWLYHV� j� O
DWWULEXWLRQ� HW� DX� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV� VRQW� VRXPLVHV� j� O
DSSUREDWLRQ� SUpDODEOH� GX�
PLQLVWUH�GH�OD�MXVWLFH��

/H� GLUHFWHXU� JpQpUDO� SHXW� GpOpJXHU� XQH� SDUWLH� GH� VHV�
SRXYRLUV�DLQVL�TXH�VD�VLJQDWXUH�DX[�DJHQWV�SODFpV�VRXV�VRQ�
DXWRULWp�GDQV�OD�OLPLWH�GHV�PLVVLRQV�TXL�OHXU�VRQW�GpYROXHV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

6HFWLRQ�����/H�FRQVHLO�GH�O
RIILFH�

$UW�� ��� ±� ,O� HVW� FUpp� j� O
RIILFH� GHV� ORJHPHQWV� GHV�
PDJLVWUDWV� HW� GX� SHUVRQQHO� GX� PLQLVWqUH� GH� OD� MXVWLFH� XQ�
FRQVHLO� G
HQWUHSULVH� j� FDUDFWqUH� FRQVXOWDWLI� FKDUJp�
G
H[DPLQHU� HW� GH� GRQQHU� VRQ� DYLV� VXU� OHV� TXHVWLRQV�
VXLYDQWHV��

��OHV�FRQWUDWV�REMHFWLIV�HW�OH�VXLYL�GH�OHXU�H[pFXWLRQ��

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G
LQYHVWLVVHPHQW�HW�OHV�VFKpPDV�GH�ILQDQFHPHQW�GHV�SURMHWV�
G
LQYHVWLVVHPHQWV�HW�OH�VXLYL�GH�OHXU�H[pFXWLRQ��

��OHV�pWDWV�ILQDQFLHUV��

�� O
RUJDQLVDWLRQ� GH� O
RIILFH�� HW� OH� VWDWXW� SDUWLFXOLHU� GX�
SHUVRQQHO�GH�O
RIILFH�DLQVL�TXH�VRQ�UpJLPH�GH�UpPXQpUDWLRQ��

���OHV�PDUFKpV�HW�OHV�FRQYHQWLRQV�FRQFOXV�SDU�O
RIILFH��
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�� OHV� DFTXLVLWLRQV�� OHV� WUDQVDFWLRQV� HW� WRXWHV� OHV�
RSpUDWLRQV�LPPRELOLqUHV�UHOHYDQW�GH�O
DFWLYLWp�GH�O
RIILFH��

��OHV�FRQYHQWLRQV�G
DUELWUDJH��OHV�FODXVHV�DUELWUDOHV�HW�OHV�
WUDQVDFWLRQV� UpJODQW� OHV� GLIIpUHQGV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

(W� G
XQH� PDQLqUH� JpQpUDOH�� WRXWH� TXHVWLRQ� UHOHYDQW� GH�
O
DFWLYLWp� GH� O
RIILFH�HW�TXL� OXL� HVW� VRXPLVH�SDU� OH�GLUHFWHXU�
JpQpUDO��

$UW�� ��� ±� /H� FRQVHLO� G
HQWUHSULVH� HVW� SUpVLGp� SDU� OH�
GLUHFWHXU� JpQpUDO� GH� O
RIILFH� HW� VH� FRPSRVH�� RXWUH� OH�
GLUHFWHXU�JpQpUDO��FRPPH�VXLW���

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

��TXDWUH�UHSUpVHQWDQWV�GX�PLQLVWqUH�GH�OD�MXVWLFH�GRQW�XQ�
UHSUpVHQWDQW� OH� SHUVRQQHO� DGPLQLVWUDWLI� HW� WURLV� PDJLVWUDWV�
UHSUpVHQWDQW�FKDFXQ�G
HX[�XQ�JUDGH��

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW��

/H�GLUHFWHXU�JpQpUDO�SHXW�IDLUH�DSSHO��ORUV�GHV�UpXQLRQV�
GX�FRQVHLO��j�WRXWH�SHUVRQQH�UHFRQQXH�SRXU�VD�FRPSpWHQFH�
WHFKQLTXH� RX� VFLHQWLILTXH�� SRXU� DVVLVWHU� j� OD� UpXQLRQ� GX�
FRQVHLO� GH� O
RIILFH� HW� GRQQHU� VRQ� DYLV� VXU� XQ� SRLQW�
SDUWLFXOLHU�GH�O
RUGUH�GX�MRXU��

/H� GLUHFWHXU� JpQpUDO� GpVLJQH� XQ� KDXW� FDGUH� GH� O
RIILFH�
SRXU�DVVXUHU�OH�VHFUpWDULDW�GX�FRQVHLO�HW�SUpSDUH�OHV�SURFqV�
YHUEDX[� GH� VHV� UpXQLRQV� GDQV� OHV� GL[� MRXUV� TXL� VXLYHQW� OD�
UpXQLRQ�GX�FRQVHLO�GH�O
RIILFH��TXL�VHURQW�FRQVLJQpV�GDQV�XQ�
UHJLVWUH� VSpFLDO� WHQX� j� FHW� HIIHW� HW� VLJQp� SDU� OH� GLUHFWHXU�
JpQpUDO�HW�XQ�PHPEUH�GX�FRQVHLO��

/HV� PHPEUHV� GX� FRQVHLO� GH� O
RIILFH� VRQW� GpVLJQpV� SDU�
DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH�� SULV� VXU� SURSRVLWLRQ� GHV�
PLQLVWqUHV� FRQFHUQpV�� HW� FH�� SRXU� XQH� GXUpH� GH� WURLV� DQV�
UHQRXYHODEOH�XQH�VHXOH�IRLV��

$UW�����±�/H�FRQVHLO�G
HQWUHSULVH�VH�UpXQLW�DX�PRLQV�XQH�
IRLV�SDU� WULPHVWUH� VXU�FRQYRFDWLRQ�GX�GLUHFWHXU�JpQpUDO�GH�
O
RIILFH��SRXU�GRQQHU� VRQ�DYLV�VXU� OHV�TXHVWLRQV� LQVFULWHV�j�
XQ� RUGUH� GX� MRXU� FRPPXQLTXp�� DX� PRLQV�� GL[� MRXUV� j�
O
DYDQFH� j� WRXV� OHV�PHPEUHV� GX� FRQVHLO�� DX� FRQWU{OHXU� GH�
O
(WDW�HW�DX�PLQLVWqUH�GH�OD�MXVWLFH��

/
RUGUH� GX� MRXU� GRLW� rWUH� DFFRPSDJQp� GH� WRXV� OHV�
GRFXPHQWV�VH�UDSSRUWDQW�j�O
HQVHPEOH�GHV�TXHVWLRQV�GHYDQW�
rWUH�H[DPLQpHV�ORUV�GH�OD�UpXQLRQ�GX�FRQVHLO�GH�O
RIILFH��

/H� FRQVHLO� GH� O
RIILFH� QH� SHXW� VH� UpXQLU� YDODEOHPHQW�
TX
HQ�SUpVHQFH�GH� OD�PDMRULWp�GH�VHV�PHPEUHV�SUpVHQWV�RX�
UHSUpVHQWpV��

/H� FRQVHLO� GH� O
RIILFH� pPHW� VRQ� DYLV� j� OD�PDMRULWp� GHV�
YRL[�GHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV��$�GpIDXW�GH�OD�
SUpVHQFH� GH� OD�PDMRULWp� GH� VHV�PHPEUHV� SRXU� GHV� FDV� GH�
IRUFH� PDMHXUH�� OH� FRQVHLO� GH� O
RIILFH� SHXW� VH� UpXQLU�
YDODEOHPHQW�SRXU�H[DPLQHU�OHV�TXHVWLRQV�XUJHQWHV��

$UW�����±�/HV�PHPEUHV�GX�FRQVHLO�GH�O
RIILFH�QH�SHXYHQW�
GpOpJXHU� OHXUV� DWWULEXWLRQV� TX
DX[�PHPEUHV� GX� FRQVHLO� GH�

O
RIILFH�� LOV� QH� SHXYHQW� V
DEVHQWHU� GHV� UpXQLRQV� GX� FRQVHLO�
RX�UHFRXULU�j�OD�GpOpJDWLRQ�TX
HQ�FDV�G
HPSrFKHPHQW��HW�FH��
GDQV�OD�OLPLWH�GH�GHX[�IRLV�SDU�DQ��'DQV�FH�FDV��OH�GLUHFWHXU�
JpQpUDO� GH� O
RIILFH� GRLW� HQ� LQIRUPHU� OH� PLQLVWqUH� GH� OD�
MXVWLFH�HW�OH�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�GDQV�
OHV�GL[�MRXUV�TXL�VXLYHQW�OD�UpXQLRQ�GX�FRQVHLO�GH�O
RIILFH��

���&KDSLWUH�,,�

2UJDQLVDWLRQ�ILQDQFLqUH�

$UW�����±�/H�GLUHFWHXU�JpQpUDO�GH�O
RIILFH�DUUrWH�OH�EXGJHW�
SUpYLVLRQQHO� GH� IRQFWLRQQHPHQW� HW� G
LQYHVWLVVHPHQW� HW� OHV�
VFKpPDV�GH�ILQDQFHPHQW�GHV�SURMHWV�G
LQYHVWLVVHPHQW�HW�OHV�
VRXPHW� DX� FRQVHLO� GH� O
RIILFH� DYDQW� OH� ��� DR�W� GH� FKDTXH�
DQQpH��/H�EXGJHW�IDLW�UHVVRUWLU�OHV�SUpYLVLRQV�GH�UHFHWWHV�HW�
GH�GpSHQVHV��

$UW�� ��� ±� /H� EXGJHW� SUpYLVLRQQHO� GH� IRQFWLRQQHPHQW�
FRPSUHQG�OHV�UHFHWWHV�HW�OHV�GpSHQVHV�VXLYDQWHV���

$�±�/HV�UHFHWWHV���

��±�OHV�UHFHWWHV�GpFRXODQW�GH�O
DFWLYLWp�GH�O
RIILFH���

��±��OHV�VXEYHQWLRQV��GRQV�HW�OHJV��

��±�OHV�SURGXLWV�GH�OD�ORFDWLRQ�GHV�ELHQV�LPPRELOLHUV��

�� �� � OD� YDOHXU� GH� O
DVVLVWDQFH� GLUHFWH�� VHUYLFHV� �� ELHQV�
PHXEOHV�HW�LPPHXEOHV�TXH�O
RIILFH�SHXW�UHFHYRLU��

��±�WRXW�DXWUH�SURGXLW�SRXYDQW�UHYHQLU�j�O
RIILFH�GH�VRQ�
DFWLYLWp��

%�±�/HV�GpSHQVHV���

�� ±� OHV� IUDLV� GH� IRQFWLRQQHPHQW�� GH� JHVWLRQ� HW�
G
HQWUHWLHQ�GHV�LPPHXEOHV�OXL�DSSDUWHQDQW��

��±�OHV�GpSHQVHV�QpFHVVDLUHV�j�O
DFFRPSOLVVHPHQW�GH�OD�
PLVVLRQ�GH�O
RIILFH��

$UW�� ��� ±� /H� EXGJHW� G
LQYHVWLVVHPHQW� FRPSUHQG� OHV�
UHFHWWHV�HW�OHV�GpSHQVHV�VXLYDQWHV���

$�±�/HV�UHFHWWHV���

��±�OHV�HPSUXQWV�GH�WRXWH�QDWXUH�TXH�O
RIILFH�HVW�DXWRULVp�
SDU� OH� PLQLVWqUH� GH� OD� MXVWLFH� j� FRQWUDFWHU�� UHODWLIV� DX[�
ILQDQFHPHQWV�GH�VHV�SURMHWV�G
LQYHVWLVVHPHQW��

�� ±� � OHV� VXEYHQWLRQV� RX� GRWDWLRQV� HW� OHV� DYDQFHV� TXL�
SRXUURQW�OXL�rWUH�DFFRUGpHV�SDU�O
(WDW��

%�±�/HV�GpSHQVHV���

�� ±� OHV� GpSHQVHV� G
DFTXLVLWLRQ� G
LPPHXEOHV�� OHV� IUDLV�
G
DPpQDJHPHQW�HW�GH�UHPERXUVHPHQW�GHV�HPSUXQWV��

�� ±� OHV� GpSHQVHV� QpFHVVDLUHV� SRXU� O
H[pFXWLRQ� GHV�
SURMHWV�G
LQYHVWLVVHPHQW�GH�O
RIILFH��

$UW�� ���� ±� /D� FRPSWDELOLWp� GH� O
RIILFH� HVW� WHQXH�
FRQIRUPpPHQW� DX[� UqJOHV� UpJLVVDQW� OD� FRPSWDELOLWp�
FRPPHUFLDOH��

/
H[HUFLFH� FRPSWDEOH� FRPPHQFH� OH� SUHPLHU� MDQYLHU� HW�
VH�WHUPLQH�OH����GpFHPEUH�GH�FKDTXH�DQQpH��

/H� GLUHFWHXU� JpQpUDO� DUUrWH� OHV� pWDWV� ILQDQFLHUV� HW� OHV�
VRXPHW�� SRXU� DYLV�� DX� FRQVHLO� GH� O
RIILFH�GDQV�XQ�GpODL�QH�
GpSDVVDQW� SDV� WURLV�PRLV� j� SDUWLU� GH� OD� GDWH� GH� FO{WXUH� GH�
O
H[HUFLFH� FRPSWDEOH� HW� OHV� VRXPHW�� SRXU� DSSUREDWLRQ�� DX�
PLQLVWUH�GH�OD�MXVWLFH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j�OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU� VXU� OD� EDVH� GX� UDSSRUW� pWDEOL� j�
FHW�HIIHW�SDU�OH�UpYLVHXU�GHV�FRPSWHV��

/
RIILFH� GRLW�� HQ� RXWUH�� SXEOLHU�� DYDQW� OH� ��� DR�W� GH�
FKDTXH� DQQpH� DX� -RXUQDO� RIILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� j� VHV� IUDLV�� OHV� pWDWV� ILQDQFLHUV� UHODWLIV� j�
O
H[HUFLFH�pFRXOp��
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&KDSLWUH�,,,�

7XWHOOH�GH�O
(WDW�

$UW�� ���� ±� 6RQW� VRXPLVHV�� REOLJDWRLUHPHQW� j�
O
DSSUREDWLRQ� GX� PLQLVWqUH� GH� OD� MXVWLFH�� OHV� TXHVWLRQV�
VXLYDQWHV��HW�FH��HQ�YXH�G
rWUH�DSSURXYpHV�FRQIRUPpPHQW�j�
OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���

��OHV�FRQWUDWV�REMHFWLIV�HW�OH�VXLYL�GH�OHXU�H[pFXWLRQ�

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G
LQYHVWLVVHPHQW�HW�OH�VXLYL�GH�OHXU�H[pFXWLRQ��

��OHV�pWDWV�ILQDQFLHUV��

��OHV�WUDQVDFWLRQV�LPPRELOLqUHV�HIIHFWXpHV�SDU�O
RIILFH��

�� O
DFFHSWDWLRQ�GHV�GRQV�� OHJV�HW� FRQWULEXWLRQV�GH� WRXWH�
QDWXUH�DFFRUGpV�j�O
RIILFH��

�� OHV� FRQYHQWLRQV� G
DUELWUDJHV�� OHV� FODXVHV� DUELWUDOHV� HW�
OHV� WUDQVDFWLRQV� UpJODQW� OHV� GLIIpUHQGV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��OHV�HPSUXQWV�GH�WRXWH�QDWXUH��

��OHV�SURFqV�YHUEDX[�GX�FRQVHLO�GH�O
RIILFH��

���OH�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�O
RIILFH��

��OH�WDEOHDX�GH�FODVVLILFDWLRQ�GHV�HPSORLV��

��OH�UpJLPH�GH�UpPXQpUDWLRQ��

��O
RUJDQLJUDPPH��

�� OHV� FRQGLWLRQV� GH� QRPLQDWLRQ� DX[� HPSORLV�
IRQFWLRQQHOV��

��OD�ORL�GHV�FDGUHV��

��OHV�DXJPHQWDWLRQV�VDODULDOHV��

�� OH� FODVVHPHQW� GH� O
RIILFH� HW� OD� UpPXQpUDWLRQ� GX�
GLUHFWHXU�JpQpUDO��

(W� G
XQH� PDQLqUH� JpQpUDOH�� HW� HQ� SOXV� GHV� DFWHV� GH�
JHVWLRQ� VRXPLV� j� O
DSSUREDWLRQ�� O
H[HUFLFH� GH� OD� WXWHOOH�
FRQFHUQH� pJDOHPHQW� OH� VXLYL� GH� OD� JHVWLRQ� HW� GX�
IRQFWLRQQHPHQW�GH�O
RIILFH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�
j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ���� ±� /H� GLUHFWHXU� JpQpUDO� GRLW� FRPPXQLTXHU� DX�
PLQLVWqUH� GH� OD� MXVWLFH� HW� DX�PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH� OHV� GRFXPHQWV� VXLYDQWV� DUUrWpV� j� OHXUV�
pFKpDQFHV� UHVSHFWLYHV� GDQV� XQ� GpODL� QH� SRXYDQW� GpSDVVHU�
TXLQ]H�MRXUV���

�� OH� FRQWUDW� REMHFWLIV� HW� OHV� UDSSRUWV� DQQXHOV�
G
DYDQFHPHQW�GH�VRQ�H[pFXWLRQ��

�� OHV� EXGJHWV� � SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G
LQYHVWLVVHPHQW�HW�OHV�VFKpPDV�GH�ILQDQFHPHQW�GHV�SURMHWV�
G
LQYHVWLVVHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

�� OHV�UDSSRUWV�GH�FHUWLILFDWLRQ�OpJDOH�GHV�FRPSWHV�HW�OHV�
OHWWUHV�GH�FRQWU{OH�LQWHUQH��

��OHV�SURFqV�YHUEDX[�GX�FRQVHLO�GH�O
RIILFH��

��O
pWDW�PHQVXHO�GH�OD�VLWXDWLRQ�GHV�OLTXLGLWpV�j�OD�ILQ�GH�
FKDTXH�PRLV��

$UW�� ���� ±� /H� GLUHFWHXU� JpQpUDO� FRPPXQLTXH�� SRXU�
LQIRUPDWLRQ� DX� PLQLVWqUH� GHV� ILQDQFHV�� OHV� GRFXPHQWV� FL�
DSUqV��HW�FH��GDQV�OHV�GpODLV�LQGLTXpV�j�O
DUWLFOH����FL�GHVVXV���

��OH�FRQWUDW�REMHFWLIV��

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G
LQYHVWLVVHPHQW�HW�OHV�VFKpPDV�GH�ILQDQFHPHQW�GHV�SURMHWV�
G
LQYHVWLVVHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

�� O
pWDW�GH� OD�VLWXDWLRQ�GHV� OLTXLGLWpV�j� OD� ILQ�GH�FKDTXH�
PRLV��

$UW�� ���� ±� ,O� HVW� GpVLJQp� DXSUqV� GH� O
RIILFH� GHV�
ORJHPHQWV� GHV�PDJLVWUDWV� HW� GX�SHUVRQQHO�GH� OD� MXVWLFH�XQ�
FRQWU{OHXU� G
(WDW� QRPPp� HW� H[HUoDQW� VHV� DWWULEXWLRQV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

&KDSLWUH�,9�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX� GpFUHW�
VXVYLVp�Q���������GX����IpYULHU������

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

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLQ� ������
UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ����� UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������OH�PRGLILDQW�
HW�OH�FRPSOpWDQW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�
DX� UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV� VLV� GDQV� O
LPDGDW� GH� �*5,6�
28(67�� GpOpJDWLRQ� GH� �0HNQDVVL�� JRXYHUQRUDW� GH� 6LGL�
%RX]LG��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLQ� ������
UHODWLI�j�O¶LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ����� UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������OH�PRGLILDQW�
HW�OH�FRPSOpWDQW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�
DX� UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV� VLV� GDQV� O
LPDGDW� GH� �(O�
+28'+��GpOpJDWLRQ�GH��7DMURXLQH��JRXYHUQRUDW�GX�.HI��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLQ� ������
UHODWLI�j�O¶LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ����� UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������OH�PRGLILDQW�
HW�OH�FRPSOpWDQW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�
DX� UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV�HW�QRQ�EkWLV�VLV�GDQV�O
LPDGDW�GH���$)5$1(��
HW� �(/�+$=$�� GpOpJDWLRQ� GH� �)RXVVDQD�� JRXYHUQRUDW� GH�
*DVVHULQH��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLQ� ������
UHODWLI�j�O¶LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ����� UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������OH�PRGLILDQW�
HW�OH�FRPSOpWDQW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�
DX� UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV� VLV� GDQV� O
LPDGDW� GH��
�6$'*+,(1(�� GpOpJDWLRQ� GH� �+RXPW� (VVRXN��
JRXYHUQRUDW�GH�0HGHQLQH��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLQ� ������
UHODWLI�j�O¶LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ����� UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������OH�PRGLILDQW�
HW�OH�FRPSOpWDQW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�
DX� UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV�HW�QRQ�EkWLV�GHV�SpULPqWUHV�SXEOLTXHV�LUULJXpV�
�$28/('� 0$5=28.�� HW� �20� /$.6$%�� GpOpJDWLRQ�
GH��0HMHO�%HODEEHV��JRXYHUQRUDW�GH�*DVVHULQH��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLQ� ������
UHODWLI�j�O¶LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ����� UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������OH�PRGLILDQW�
HW�OH�FRPSOpWDQW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�
DX� UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV� VLV� GDQV� O
LPDGDW� GH� � �%1,�
*=$,(/��GpOpJDWLRQ�GH��0pGHQLQH�1RUG��JRXYHUQRUDW�GH�
0HGHQLQH��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLQ� ������
UHODWLI�j�O¶LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ����� UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������OH�PRGLILDQW�
HW�OH�FRPSOpWDQW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�
DX� UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV�HW�QRQ�EkWLV�GHV�SpULPqWUHV�SXEOLTXHV�LUULJXpV�
�(''2*5$�� HW� �$,1� (1128%$�� GpOpJDWLRQ� GH�
�*DVVHULQH�6XG��JRXYHUQRUDW�GH�*DVVHULQH��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLQ� ������
UHODWLI�j�O¶LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ����� UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������OH�PRGLILDQW�
HW�OH�FRPSOpWDQW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�
DX� UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV� VLV� GDQV� O
LPDGDW� GH� � �(/�
+,&++(0�� GpOpJDWLRQ� GH� �=DU]LV�� JRXYHUQRUDW� GH�
0HGHQLQH��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLQ� ������
UHODWLI�j�O¶LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ����� UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������OH�PRGLILDQW�
HW�OH�FRPSOpWDQW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�
DX� UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV� VLV� GDQV� O
LPDGDW� GH� � �(//(6��
GpOpJDWLRQ�GH��(VVHUV��JRXYHUQRUDW�GX�.HI��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLQ� ������
UHODWLI�j�O¶LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ����� UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������OH�PRGLILDQW�
HW�OH�FRPSOpWDQW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�
DX� UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV�HW�QRQ�EkWLV�GHV�SpULPqWUHV�SXEOLTXHV�LUULJXpV�
�+(1&+,5� (/� .+,0$�� GpOpJDWLRQ� GH� �)HULDQD��
JRXYHUQRUDW�GH�*DVVHULQH��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLQ� ������
UHODWLI�j�O¶LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ����� UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q�������GX����PDL������OH�PRGLILDQW�HW�
OH�FRPSOpWDQW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�
DX� UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV� VLV� GDQV� O
LPDGDW� GH� � �6,',�
+0('$�� 6,',� 025&+('� HW� 6,',� 0$16285��
GpOpJDWLRQ�GH��6HOLDQD�6XG��JRXYHUQRUDW�GH�6LOLDQD��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLQ� ������
UHODWLI�j�O¶LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ����� UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������OH�PRGLILDQW�
HW�OH�FRPSOpWDQW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH�� �� ,O� VHUD� SURFpGp� j� FRPSWHU� GX� ���
VHSWHPEUH�������SDU�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�
DX� UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV� VLV� GDQV� O
LPDGDW� GH��
�(//28$7$�� GpOpJDWLRQ� GH� �%L]HUWH� 6XG� �� JRXYHUQRUDW�
GH�%L]HUWH��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

120,1$7,21�

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

0DGDPH�)DWLPD�'HEFKL� QpH�=ULED�� DGPLQLVWUDWHXU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� SHUVRQQHO�
RXYULHU� j� OD� GLUHFWLRQ� GHV� VHUYLFHV� DGPLQLVWUDWLIV� HW�
ILQDQFLHUV�UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

�

0,1,67(5(�'(�/$�)250$7,21�

352)(66,211(//(�(7�'(�/
(03/2,�

�

120,1$7,21�

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

0RQVLHXU�%RX]LG�)DUqV��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV�G
LQVSHFWHXU�JpQpUDO�DX�PLQLVWqUH�GH�OD�IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
PDMRUDWLRQ�GX�WDX[�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�
HW� GH� UHFKHUFKH� VHUYLH� DX[� SURIHVVHXUV��PDvWUHV�
GH� FRQIpUHQFHV� DJUpJpV� HW� DVVLVWDQWV� KRVSLWDOR�
XQLYHUVLWDLUHV� HQ� PpGHFLQH�� HQ� SKDUPDFLH� HW� HQ�
PpGHFLQH�GHQWDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GHV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH�HW�GH�
O
HQVHLJQHPHQW�VXSpULHXU��

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

9X� OH� GpFUHW� Q�� ������� GX� �� VHSWHPEUH� ������ SRUWDQW�
VWDWXW� GX� SHUVRQQHO� PpGLFDO� KRVSLWDOR�XQLYHUVLWDLUH��
O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����RFWREUH�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
VWDWXW� GHV� PpGHFLQV� GHQWLVWHV� KRVSLWDOR�XQLYHUVLWDLUHV��
O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q�����������GX����MDQYLHU�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
VWDWXW�GHV�SKDUPDFLHQV�KRVSLWDOR�XQLYHUVLWDLUHV��O
HQVHPEOH�
GHV� WH[WHV� TXL� O
RQW�PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH�
GpFUHW�Q�����������GX����MDQYLHU�������

9X� OH� GpFUHW� Q���������GX��� MXLQ������� LQVWLWXDQW� XQH�
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH� DX� SURILW� GHV�
SURIHVVHXUV� HW� PDvWUHV� GH� FRQIpUHQFHV� DJUpJpV� KRVSLWDOR�
XQLYHUVLWDLUHV� HQ� PpGHFLQH�� SKDUPDFLH� HW� PpGHFLQH�
GHQWDLUH��WHO�TXH�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX��HU�
QRYHPEUH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH�
UHFKHUFKH� VHUYLH� DX[� SURIHVVHXUV�� PDvWUHV� GH� FRQIpUHQFHV�
DJUpJpV�HW� DVVLVWDQWV�KRVSLWDOR�XQLYHUVLWDLUHV�HQ�PpGHFLQH��
HQ�SKDUPDFLH�HW�HQ�PpGHFLQH�GHQWDLUH�HQ�YHUWX�GHV�GpFUHWV�
Q���������GX���MXLQ������HW�Q����������GX��HU�QRYHPEUH�
������HVW�PDMRUpH�j�SDUWLU�GX��HU�MXLQ������FRQIRUPpPHQW�
DX�WDEOHDX�FL�DSUqV���

�

0RQWDQW�SDU�PRLV� %pQpILFLDLUHV�

����GLQDUV�

����GLQDUV�

����GLQDUV�

3URIHVVHXU�

0DvWUH�GH�FRQIpUHQFHV�DJUpJpV�

$VVLVWDQW�

�

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

7XQLV��OH����MXLQ�������

=LQH�(O�$%LGLQH�%HQ�$OL�

�

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

PRGLILFDWLRQ�GX�GpFUHW�Q����������GX����RFWREUH�

������ SRUWDQW� LQVWLWXWLRQ� G
XQH� LQGHPQLWp� DX[�

MXU\V� GH� FRQFRXUV� DX�SURILW� GX� FRUSV�PpGLFDO� HW�

MX[WDPpGLFDO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GHV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH�HW�GH�
O
HQVHLJQHPHQW�VXSpULHXU��

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

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

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

UpJLPH�DSSOLFDEOH�j�O
LQGHPQLWp�SRXU�IUDLV�GH�GpSODFHPHQW��

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

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

LQVWLWXWLRQ�G
XQH�LQGHPQLWp�DX[�MXU\V�GH�FRQFRXUV�DX�SURILW�

GX�FRUSV�PpGLFDO�HW�MX[WDPpGLFDO��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�

GpFUHW� VXVYLVp� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�

LQVWLWXWLRQ�G
XQH� LQGHPQLWp�GH� MXU\�DX�SURILW�GX�SHUVRQQHO�

GX� FRUSV� PpGLFDO� HW� MX[WDPpGLFDO�� VRQW� DEURJpHV� HW�

UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�FL�DSUqV���

$UWLFOH������QRXYHDX��±�/HV�WDX[�GH�O
LQGHPQLWp�GH�MXU\�

SUpYXH� SDU� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ��������

GX����RFWREUH�������VRQW�IL[pV�FRPPH�VXLW���

�
0RQWDQW�SDU�FRQFRXUV�HW�SDU�

PHPEUH�

1DWXUH�GHV�FRQFRXUV�

$YHF�
GpSODFHPHQW�DX�
GHOj�GH�����NP�

GX�OLHX�
G¶DIIHFWDWLRQ�
SDU�UDSSRUW�DX�
FHQWUH�G¶H[DPHQ�

6DQV�
GpSODFHPHQW�

3URIHVVRUDW�HQ�PpGHFLQH��
SKDUPDFLH�HW�PpGHFLQH�
GHQWDLUH�
$JUpJDWLRQ�HQ�PpGHFLQH��
SKDUPDFLH�HW�PpGHFLQH�
GHQWDLUH�
$VVLVWDQW�HQ�PpGHFLQH��
SKDUPDFLH�HW�PpGHFLQH�
GHQWDLUH�
0pGHFLQV�GHV�K{SLWDX[�
0pGHFLQV�SULQFLSDX[�GHV�
K{SLWDX[�
([DPHQ�GH�VSpFLDOLWp�HQ�
PpGHFLQH��SKDUPDFLH�HW�
PpGHFLQH�GHQWDLUH�
5pVLGDQDW�HQ�ELRORJLH�HW�
HQ�PpGHFLQH�GHQWDLUH�

���'� ���'�

5pVLGDQDW�HQ�PpGHFLQH� ���'� ���'�

�

(Q� RXWUH�� OHV� LQWpUHVVpV� SHUoRLYHQW�� OH� FDV� pFKpDQW��

O
LQGHPQLWp� GH�GpSODFHPHQW�SUpYXHV�SDU� OD� UpJOHPHQWDWLRQ�

HQ�YLJXHXU��

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

7XQLV��OH����MXLQ�������

=LQH�(O�$%LGLQH�%HQ�$OL �
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120,1$7,216�

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

/H�'U��*DVVDE�$wFKD��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ�PpGHFLQH��HVW� UHFRQGXLWH�GDQV� OHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� O
K{SLWDO�
)DWWRXPD�%RXUJXLED�GH�0RQDVWLU��6FH��G
2�5�/���

�

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

/H� 'U�� 0HULDK� 6DGRN�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�$]L]D�2WKPDQD��6FH��GH�J\QpFRORJLH�REVWpWULTXH���

�

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

/H� 'U�� 6DIIDU� +DPRXGD�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�)DWWRXPD�%RXUJXLED�GH�0RQDVWLU��6FH��GH�JDVWUR�
HQWpURORJLH���

�

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

/H� 'U�� .DPPRXQ� 0RKDPHG� 5LGKD�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ�
PpGHFLQH� j� O
K{SLWDO� &KDUOHV� 1LFROOH� �6FH�� GH�
GHUPDWRORJLH���

�

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

/H�'U��5RNEDQL�/LOLD��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ�PpGHFLQH��HVW� UHFRQGXLWH�GDQV� OHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� O
K{SLWDO�
+DELE�7KDPHXU��6FH��GH�PpGHFLQH�LQWHUQH���

�

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

/H� 'U�� &KDRXDFKL� %pML�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�G
HQIDQWV��6FH��GH�FKLUXUJLH�LQIDQWLOH��%����

�

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

/H� 'U�� &KDkERXQL� +DELED�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� UHFRQGXLWH� GDQV� OHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ�
PpGHFLQH� j� O
K{SLWDO� &KDUOHV� 1LFROOH� �6FH�� GH� PDODGLHV�
KpUpGLWDLUHV�HW�FRQJHQQLWDOHV���

�

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

/H� 'U�� +HQGDRXL� /RWIL�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�0RQJL�6OLP�GH�/D�0DUVD��6FH��GH�UDGLRORJLH���

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

/H�'U��.LODQL�7DUHN��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ�PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� O
K{SLWDO� GH�
SQHXPR�SKWLVLRORJLH� GH� O
$ULDQD� �6FH�� GH� FKLUXUJLH�
WKRUDFLTXH���

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

/H� 'U�� 'DJKIRXV� -DOORXO�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�/D�5DEWD��6FH��GH�SQHXPR�SKWLVLRORJLH���

�

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

/H� 'U�� 0kDOHM� 0RQJL�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
LQVWLWXW�6DODK�$]DLH]��6FH��GH�UDGLR�WKpUDSLH���

�

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

/H� 'U�� 6HJKLU� 0RKDPHG�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�&KDUOHV�1LFROH��6FH��GH�FKLUXUJLH�PD[LOR�IDFLDOH���

�

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

/H�'U��=OLWQL�0RQJL��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ�PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� O
K{SLWDO�
&KDUOHV�1LFROH��6FH��G
RUWKRSpGLH�HW�WUDXPDWRORJLH���

�

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

/H� 'U�� %HQ� 6DwG� 0RQFHI�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�)DUKDW�+DFKHG�GH�6RXVVH��6FH��GH�SDUDVLWRORJLH���

�

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

/H� 'U�� <RXVVHI� 6DKQRXQ�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO� +DELE� %RXUJXLED� GH� 6ID[� �6FH�� GH� FKLUXUJLH�
FDUGLR�YDVFXODLUH�HW�WKRUDFLTXH���

�

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

/H� 'U�� %HQ� 5HMHE� 6DwGD�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� UHFRQGXLWH� GDQV� OHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ�
PpGHFLQH�j�O
K{SLWDO�&KDUOHV�1LFROH��6FH��GX�ODERUDWRLUH�GH�
PLFURELRORJLH���

�

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

/H�'U��%HQ�2VPDQ�$PHO��PDvWUH�GH�FRQIpUHQFHV�DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� UHFRQGXLWH� GDQV�
OHV� IRQFWLRQV�GH�FKHI�GH� VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�HQ�
PpGHFLQH�j�O
K{SLWDO�/D�5DEWD��6FH��GH�GHUPDWRORJLH���

�

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

/H� 'U�� %HQ� $PPDU� $KPHG�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�/D�5DEWD��6FH��GH�*DVWUR�HQWpURORJLH��%����
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3DU�GpFUHW�Q������������GX����MXLQ�������

/H� 'U�� %HQ� 'ULGL� 0RKDPHG�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�0RQJL�6OLP�GH�/D�0DUVD��6FH��GH�PpGHFLQH���

�

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

0DGDPH� .DVWDOOL� 5DGKLD�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ� SKDUPDFLH�� HVW� UHFRQGXLWH� GDQV� OHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�+DELE�7KDPHXU��6FH��GX�ODERUDWRLUH�GH�ELRORJLH���

�

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

/H�'U��/LWDLHP�7DwHE��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ�PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� O
LQVWLWXW�
0RKDPHG� 7DwHE� .DVVDE� G
RUWKRSpGLH� GH� .VDU� 6DwG� �6FH��
G
XUJHQFH���

�

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

/H� 'U�� .pIL� 5DFKLGD�� PDvWUH� GH� FRQIpUHQFHV� DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� UHFRQGXLWH� GDQV�
OHV� IRQFWLRQV�GH�FKHI�GH� VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�HQ�
PpGHFLQH�j� O
K{SLWDO�&KDUOHV�1LFROOH��6FH��GH�J\QpFRORJLH�
REVWpWULTXH��%����

�

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

/H�'U��0DMGRXE�6ODKHGGLQH��PpGHFLQ�GHV�K{SLWDX[��HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�KRVSLWDOR�VDQLWDLUH�
j�O
K{SLWDO�GH�0HQ]HO�%RXUJXLED��6FH��GH�FKLUXUJLH���

�

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

0RQVLHXU�0XVWDSKD�$EGHOMHOLO�� LQJpQLHXU� GHV� WUDYDX[��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�EkWLPHQWV�j�
OD�GLUHFWLRQ�GHV�EkWLPHQWV�HW�GH� O
pTXLSHPHQW�DX�PLQLVWqUH�
GH�OD�VDQWp�SXEOLTXH��

�

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

0DGDPH� 1DwPD� +DUUDWKLD� pSRXVH� 7RXMDQL��
DGPLQLVWUDWHXU�FRQVHLOOHU�GH� OD�VDQWp�SXEOLTXH��HVW�FKDUJpH�
GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV�j�
O
K{SLWDO�0RQJL�6OLP�GH�/D�0DUVD��

�

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

0RQVLHXU� (]]HGGLQH� /DQGROVL�� DGPLQLVWUDWHXU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� DGPLQLVWUDWLI� HW�
ILQDQFLHU� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� OD� VDQWp� SXEOLTXH� GH�
6RXVVH��

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����MXLQ�
������PRGLILDQW�HW�FRPSOpWDQW� O
DUUrWp�GX����DR�W�
������ IL[DQW� OHV� FRQGLWLRQV� G
pWDEOLVVHPHQW� GHV�
OLVWHV� G
DWWHQWH� SRXU� OD� FUpDWLRQ� GHV� RIILFLQHV� GH�
GpWDLO��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GX� FRUSV�GHV�SKDUPDFLHQV�GH� OD� VDQWp�SXEOLTXH�� HQVHPEOH�
OHV� WH[WHV�TXL� O
RQW�PRGLILp�HW�QRWDPPHQW� OH�GpFUHW�Q�����
�����GX����RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GH� O
H[SORLWDWLRQ� GHV� RIILFLQHV� GH� GpWDLO�� WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ��
MXLOOHW�������

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� FRQGLWLRQV�
G
pWDEOLVVHPHQWV� GHV� OLVWHV� G
DWWHQWH� SRXU� OD� FUpDWLRQ� GHV�
RIILFLQHV�GH�GpWDLO�HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�
QRWDPPHQW�O
DUUrWp�GX���PDUV�������

$UUrWH���

$UWLFOH�XQLTXH���OHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�O
DUUrWp�
GX����DR�W�������IL[DQW�OHV�FRQGLWLRQV�G
pWDEOLVVHPHQW�GHV�
OLVWHV� G
DWWHQWH� SRXU� OD� FUpDWLRQ� GHV� RIILFLQHV� GH� GpWDLO��
VXVYLVp�� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�
VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX�� ±� /HV� SKDUPDFLHQV� QH� SHXYHQW�
V
LQVFULUH�TXH�VXU�XQH�VHXOH�OLVWH�G
DWWHQWH��

7RXWHIRLV�� OHV� SKDUPDFLHQV� VDQV� DFWLYLWp�
SKDUPDFHXWLTXH�� OHV� SKDUPDFLHQV� DVVLVWDQWV� GDQV� OHV�
RIILFLQHV� GH� GpWDLO� G�PHQW� GpFODUpV� � DX� PLQLVWqUH� GH� OD�
VDQWp� SXEOLTXH� HW� OHV� SKDUPDFLHQV� KRVSLWDOLHUV� H[HUoDQW�
GDQV� OHV� UpJLRQV� VDQLWDLUHV� GpFODUpHV� SULRULWDLUHV� HW�
LQGLTXpHV� j� O
DUWLFOH� ��� GX� GpFUHW� Q�� ������� VXVYLVp� GX� ��
IpYULHU�������SRUWDQW�VWDWXW�GX�FRUSV�GHV�SKDUPDFLHQV�GH�OD�
VDQWp� SXEOLTXH�� SHXYHQW� V
LQVFULUH� VXU� WURLV� OLVWHV� G
DWWHQWH�
DX�PD[LPXP��

/HV� GLVSRVLWLRQV� GX� SUpVHQW� DOLQpD� QH� V
DSSOLTXHQW� SDV�
DX[�SKDUPDFLHQV�UHWUDLWpV��

7XQLV��OH����MXLQ�������

/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� ��� MXLQ� ������ UHODWLI� j�

O
DWWULEXWLRQ� j� WLWUH� SULYp� G
XQH� WHUUH� FROOHFWLYH�

UHOHYDQW� GH� OD� FROOHFWLYLWp� 'RX]� (VW� GX�

JRXYHUQRUDW� GH� .pELOL� �FRQFHUQDQW� OD� WHUUH�

FROOHFWLYH�GLWH�%HQ�.KRXG���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���MXLQ�������IL[DQW�OH�UpJLPH�GHV�
WHUUHV�FROOHFWLYHV�� WHOOH�TX
HOOH�D�pWp�PRGLILpH�HW�FRPSOpWpH�
SDU�OD�ORL�Q�������GX����MDQYLHU�������SDU�OD�ORL�Q��������GX�
���PDL������HW�SDU�OD�ORL�Q�������GX���IpYULHU�������

9X�OD� ORL�Q��������GX���PDL�������SRUWDQW�WUDQVIHUW�GH�
FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�
O
DJULFXOWXUH� DX�PLQLVWUH� FKDUJp� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUH��



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

9X� OH� GpFUHW� Q�� ������� GX� �� MXLOOHW� ������ IL[DQW� OHV�
PRGDOLWpV�G
DSSOLFDWLRQ�GH� OD� ORL�Q��������GX���MXLQ�������
UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX
LO� D� pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ���PDUV�
������ SDU� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� SDU� OH�
GpFUHW�Q����������GX����MXLOOHW�������

9X�OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�
GH� OD� FROOHFWLYLWp� 'RX]� (VW� GH� OD� GpOpJDWLRQ� GH� 'RX]� HQ�
GDWH�GX����DR�W�������UHODWLI�j�O
DWWULEXWLRQ�j�WLWUH�SULYp�GH�
OD�WHUUH�FROOHFWLYH�GLWH�%HQ�.KRXG��DSSURXYp�SDU�OH�FRQVHLO�
GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�'RX]�OH���PDL�������SDU�
OH�FRQVHLO�GH�WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�GH�.pELOL�OH���
DR�W� ����� HW� KRPRORJXp� SDU� OH�PLQLVWUH� GHV�GRPDLQHV�GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH����PDL�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�
FRQVHLO� GH� JHVWLRQ� GH� OD� FROOHFWLYLWp� 'RX]� (VW� GH� OD�
GpOpJDWLRQ�GH�'RX]��UHODWLYHV�j�O
DWWULEXWLRQ�j�WLWUH�SULYp�GH�
OD� WHUUH�FROOHFWLYH�GLWH�%HQ�.KRXG��HW�TXL�VRQW�FRQVLJQpHV�
GDQV�VRQ�SURFqV�YHUEDO�HQ�GDWH�GX����DR�W�������DSSURXYp�
SDU�OH�FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�'RX]�OH���
PDL�������SDU�OH�FRQVHLO�GH�WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�
GH�.pELOL�OH���DR�W������HW�KRPRORJXp�SDU�OH�PLQLVWUH�GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH����PDL�������
HW�FH��FRQIRUPpPHQW�DX�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLQ�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

120,1$7,21�

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

0RQVLHXU� 6DKEL� =DJKGRXG�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� FDUULqUHV� j� OD�
GLUHFWLRQ�JpQpUDOH�GH�OD�JHVWLRQ�HW�GHV�YHQWHV�DX�PLQLVWqUH�
GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
RFWURL�GH� OD�GHX[LqPH� WUDQFKH�GH� O
DXJPHQWDWLRQ�
JOREDOH�GHV�WDX[�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�
GH�UHFKHUFKH�DX�SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�
FKHUFKHXUV� GHV� XQLYHUVLWpV� TXL� H[HUFHQW�
OpJDOHPHQW� XQH� DXWUH� DFWLYLWp� SULYpH� OXFUDWLYH�
EpQpILFLDLUHV� GH� FHWWH� LQGHPQLWp� DX� WLWUH� GH�
O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

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

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

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�HW�QRWDPPHQW�OD�ORL�
Q��������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DR�W�������IL[DQW�OD�OLVWH�
GHV�pOpPHQWV�SHUPDQHQWV�GH�OD�UpPXQpUDWLRQ�GHV�DJHQWV�GH�
O
(WDW� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI� VRXPLV� j�
UHWHQXH�SRXU�OD�UHWUDLWH��

9X� OH�GpFUHW�Q����������GX���QRYHPEUH�������SRUWDQW�
LQVWLWXWLRQ�G
XQH� LQGHPQLWp� G
HQFDGUHPHQW� HW�GH� UHFKHUFKH�
DX� SURILW� GX� FRUSV� GH� O
HQVHLJQHPHQW� VXSpULHXU�� HQVHPEOH�
OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�Q��������
GX����MDQYLHU�������

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ��������� GX� ���
MDQYLHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ� GH� O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH�
DX� SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV� TXL� H[HUFHQW� OpJDOHPHQW� XQH� DXWUH� DFWLYLWp�
SULYpH� OXFUDWLYH� HW� IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
VDODLUHV� GXUDQW� OD� SpULRGH� ���������� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

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

PDMRUDWLRQ� GH� O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH�

DX� SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�

XQLYHUVLWpV� TXL� H[HUFHQW� OpJDOHPHQW� XQH� DXWUH� DFWLYLWp�

SULYpH�OXFUDWLYH�j�FRPSWHU�GX��HU�PDL�������

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

PDMRUDWLRQ� GH� O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH�

DX� SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�

XQLYHUVLWpV� TXL� H[HUFHQW� OpJDOHPHQW� XQH� DXWUH� DFWLYLWp�

SULYpH�OXFUDWLYH�j�FRPSWHU�GX��HU�PDL�������

9X� OH�GpFUHW�Q����������GX���QRYHPEUH�������SRUWDQW�
IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�WDX[�GH�O
LQGHPQLWp�
G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�GXUDQW�OD�SpULRGH�����������
HW� RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GX� FRUSV� GHV�
HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV� TXL� H[HUFHQW�
OpJDOHPHQW�XQH�DXWUH�DFWLYLWp�SULYpH�OXFUDWLYH�EpQpILFLDLUHV�
GH�FHWWH�LQGHPQLWp��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� GHX[LqPH� WUDQFKH� GH�
O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
G
HQFDGUHPHQW� HW� GH� UHFKHUFKH�� SUpYXH� SDU� OH� GpFUHW�����������
�������� GX� �� QRYHPEUH� ����� VXVYLVp� HVW� RFWUR\pH� j�
FRPSWHU�GX��HU�PDL������DX�SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�
FKHUFKHXUV� GHV� XQLYHUVLWpV� TXL� H[HUFHQW� OpJDOHPHQW� XQH�
DXWUH� DFWLYLWp� SULYpH� OXFUDWLYH� EpQpILFLDLUHV� GH� FHWWH�
LQGHPQLWp� FRQIRUPpPHQW� DX[� LQGLFDWLRQV� GX� WDEOHDX� FL�
DSUqV���
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(Q�GLQDUV�

*UDGHV�

0RQWDQW�PHQVXHO�GH�OD�

PDMRUDWLRQ�j�FRPSWHU�

GX��HU�PDL������

�� 3URIHVVHXU� GH� O
HQVHLJQHPHQW�
VXSpULHXU� HW� JUDGHV� pTXLYDOHQWV�
GDQV� O
HQVHLJQHPHQW� RX� OD�
UHFKHUFKH�

���

��0DvWUH�GH�FRQIpUHQFHV�HW�JUDGHV�
pTXLYDOHQWV� GDQV� O
HQVHLJQHPHQW�
RX�OD�UHFKHUFKH�

���

�� 0DvWUH� DVVLVWDQW� HW� JUDGHV�
pTXLYDOHQWV� GDQV� O
HQVHLJQHPHQW�
RX�OD�UHFKHUFKH�

���

��$VVLVWDQW� HW� JUDGHV� pTXLYDOHQWV�
GDQV� O
HQVHLJQHPHQW� RX� OD�
UHFKHUFKH�

���

�

$UW�� ��� ±�/HV�PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� 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����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
RFWURL�GH� OD�GHX[LqPH� WUDQFKH�GH� O
DXJPHQWDWLRQ�
JOREDOH�GHV�WDX[�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�
GH�UHFKHUFKH�DX�SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�
FKHUFKHXUV�GHV�XQLYHUVLWpV�EpQpILFLDLUHV�GH�FHWWH�
LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

VXSpULHXU��

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

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

O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��

HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�HW�QRWDPPHQW�OD�ORL�

Q��������GX����PDUV�������

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

GHV�pOpPHQWV�SHUPDQHQWV�GH�OD�UpPXQpUDWLRQ�GHV�DJHQWV�GH�

O
(WDW� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV�

pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI� VRXPLV� j�

UHWHQXH�SRXU�OD�UHWUDLWH��

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

LQVWLWXWLRQ�G
XQH� LQGHPQLWp� G
HQFDGUHPHQW� HW�GH� UHFKHUFKH�

DX� SURILW� GX� FRUSV� GH� O
HQVHLJQHPHQW� VXSpULHXU�� HQVHPEOH�

OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�Q��������

GX����MDQYLHU�������

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ��������� GX� ���
MDQYLHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ� GH� O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH�
DX� SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV� HW� IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
VDODLUHV� GXUDQW� OD� SpULRGH� ���������� DX� SURILW� GHV� DJHQWV�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ� GH� O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH�
DX� SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV�j�FRPSWHU�GX��HU�PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
PDMRUDWLRQ� GH� O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH�
DX� SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV�j�FRPSWHU�GX��HU�PDL�������

9X� OH�GpFUHW�Q����������GX���QRYHPEUH�������SRUWDQW�
IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�WDX[�GH�O
LQGHPQLWp�
G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�GXUDQW�OD�SpULRGH�����������
HW� RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX� SURILW� GX� FRUSV� GHV�
HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� GHX[LqPH� WUDQFKH� GH�
O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
G
HQFDGUHPHQW� HW� GH� UHFKHUFKH�� SUpYXH� SDU� OH� GpFUHW��������
�������� GX� �� QRYHPEUH� ����� VXVYLVp� HVW� RFWUR\pH� j�
FRPSWHU�GX��HU�PDL������DX�SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�
FKHUFKHXUV�GHV�XQLYHUVLWpV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�

0RQWDQW�PHQVXHO�GH�OD�

PDMRUDWLRQ�j�FRPSWHU�

GX��HU�PDL������

�� 3URIHVVHXU� GH� O
HQVHLJQHPHQW�
VXSpULHXU� HW� JUDGHV� pTXLYDOHQWV�
GDQV� O
HQVHLJQHPHQW� RX� OD�
UHFKHUFKH�

���

��0DvWUH�GH�FRQIpUHQFHV�HW�JUDGHV�
pTXLYDOHQWV� GDQV� O
HQVHLJQHPHQW�
RX�OD�UHFKHUFKH�

���

�� 0DvWUH� DVVLVWDQW� HW� JUDGHV�
pTXLYDOHQWV� GDQV� O
HQVHLJQHPHQW�
RX�OD�UHFKHUFKH�

���

��$VVLVWDQW� HW� JUDGHV� pTXLYDOHQWV�
GDQV� O
HQVHLJQHPHQW� RX� OD�
UHFKHUFKH�

���

�

$UW�� ��� ±�/HV�PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� 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����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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'pFUHW�Q������������GX����MXLQ�������IL[DQW�OD�OLVWH�
GHV� DWWHVWDWLRQV� DGPLQLVWUDWLYHV� SRXYDQW� rWUH�
GpOLYUpHV� DX[� XVDJHUV� SDU� OHV� VHUYLFHV� GX�
PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW� OHV�
pWDEOLVVHPHQWV�SXEOLFV�TXL�HQ�UHOqYHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�HW�QRWDPPHQW�OD�ORL�
Q��������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW� QRWDPPHQW� OH�
GpFUHW�Q���������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
RIILFH� GHV�
°XYUHV�XQLYHUVLWDLUHV�SRXU� OH�QRUG��DLQVL�TXH�OHV�UqJOHV�GH�
VRQ� IRQFWLRQQHPHQW�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH�
GpFUHW�Q����������GX����PDL�������

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

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� OD� FLWp� GHV� VFLHQFHV� j�
7XQLV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp�� HW�
QRWDPPHQW�OH�GpFUHW�Q���������GX����PDUV�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
RIILFH� GHV�
°XYUHV� XQLYHUVLWDLUHV� SRXU� OH� FHQWUH� HW� OHV� UqJOHV� GH� VRQ�
IRQFWLRQQHPHQW��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
RIILFH� GHV�
°XYUHV� XQLYHUVLWDLUHV� SRXU� OH� VXG� HW� OHV� UqJOHV� GH� VRQ�
IRQFWLRQQHPHQW��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� OLVWH� GHV� DWWHVWDWLRQV�
DGPLQLVWUDWLYHV�SRXYDQW�rWUH�GpOLYUpHV�DX[�XVDJHUV�SDU� OHV�
VHUYLFHV� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW� OHV�
pWDEOLVVHPHQWV� SXEOLFV� TXL� HQ� UHOqYHQW� HVW� IL[pH�
FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

6WUXFWXUHV�

DGPLQLVWUDWLYHV�
$WWHVWDWLRQV�DGPLQLVWUDWLYHV �

/D�GLUHFWLRQ�JpQpUDOH�
GH�O
HQVHLJQHPHQW�
VXSpULHXU�

�� 'pFLVLRQ� G
pTXLYDOHQFH� G
XQ�
GLSO{PH� �pPDQDQW� GH� OD�
FRPPLVVLRQ� VHFWRULHOOH�
G
pTXLYDOHQFH� GHV� GLSO{PHV� HW�
GHV�WLWUHV��

6WUXFWXUHV�

DGPLQLVWUDWLYHV�
$WWHVWDWLRQV�DGPLQLVWUDWLYHV �

�� 'pFLVLRQ� G
pTXLYDOHQFH� G
XQ�
GLSO{PH� �pPDQDQW� GH� OD�
FRPPLVVLRQ� QDWLRQDOH�
G
pTXLYDOHQFH� GHV� GLSO{PHV� HW�
GHV�WLWUHV��

/D�GLUHFWLRQ�JpQpUDOH�
GHV�DIIDLUHV�
HVWXGLDQWLQHV�

�� $WWHVWDWLRQ� GH� EpQpILFH� G
XQH�
ERXUVH� XQLYHUVLWDLUH� SRXU� pWXGHV�
j�O
pWUDQJHU��

�� $WWHVWDWLRQ� GH� FRPSOpPHQW� GH�
ERXUVH��

��$WWHVWDWLRQ�GH�QRQ�ERXUVLHU��

�� $WWHVWDWLRQ� GH� QRQ� ERXUVLHU� HW�
DXWRULVDWLRQ�GH�VRUWLH�SRXU�pWXGHV�
j�O
pWUDQJHU��

�� $WWHVWDWLRQ� GH� EpQpILFH� G
XQ�
SUrW� XQLYHUVLWDLUH� SRXU� pWXGHV� j�
O
pWUDQJHU��

�� $WWHVWDWLRQ� G
H[RQpUDWLRQ� GHV�
IUDLV�GX�WLPEUH�ILVFDO�GH�YR\DJH��

�� )LFKH� G
DIIHFWDWLRQ� UHODWLYH� j�
O
RULHQWDWLRQ�XQLYHUVLWDLUHV��

/D�GLUHFWLRQ�JpQpUDOH�
GHV�pWXGHV�
WHFKQRORJLTXHV�

��)LFKH�G
DIIHFWDWLRQ�GHV�pWXGLDQWV�
DX[� LQVWLWXWV� VXSpULHXUV� GHV�
pWXGHV� WHFKQRORJLTXHV� SRXU� OD�
VHVVLRQ�GH�IpYULHU��

�� )LFKH� G
DIIHFWDWLRQ� GHV�
FDQGLGDWV� DGPLV� DX� FRQFRXUV�
G
DFFqV� DX[� LQVWLWXWV� VXSpULHXUV�
GHV�pWXGHV�WHFKQRORJLTXHV�RXYHUW�
DX[�QRQ� WLWXODLUHV�GX�GLSO{PH�GH�
EDFFDODXUpDW��

/D�GLUHFWLRQ�GHV�
H[DPHQV�HW�GHV�
FRQFRXUV�XQLYHUVLWDLUHV�

�� $WWHVWDWLRQ� GH� UpXVVLWH� DX[�
FRQFRXUV� G
DJUpJDWLRQ� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��

�� $WWHVWDWLRQ� GH� UpXVVLWH� j�
O
H[DPHQ� QDWLRQDO� GX� FHUWLILFDW�
G
pWXGHV� VXSpULHXUHV� GH� UpYLVLRQ�
FRPSWDEOH��

�� &HUWLILFDW� GH� UpXVVLWH� DX[�
FRQFRXUV� QDWLRQDX[� G
HQWUpH� DX[�
F\FOHV�GH�IRUPDWLRQ�G
LQJpQLHXUV��

�� &HUWLILFDW� G
DSWLWXGH� j� OD�
SURIHVVLRQ�G
DYRFDW�

/D�GLUHFWLRQ�GH�OD�
FRRSpUDWLRQ�
LQWHUQDWLRQDOH�HW�GHV�
UHODWLRQV�H[WpULHXUHV�

��$WWHVWDWLRQ�GH�FDQGLGDWXUH�SRXU�
OD� SRXUVXLWH� GHV� pWXGHV� j�
O
pWUDQJHU��

�� $WWHVWDWLRQ� GH� ERXUVH� GH�
FRRSpUDWLRQ��

/HV�pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�
VXSpULHXU�HW�GH�
UHFKHUFKH��

��/HV�LQVWLWXWV�
VXSpULHXUV�GH�IRUPDWLRQ�
GHV�PDvWUHV��

��&HUWLILFDW�G
LQVFULSWLRQ��

�� &HUWLILFDW� G
LQVFULSWLRQ� DX[�
H[DPHQV��

�� &HUWLILFDW� GH� UHSRUW�
G
LQVFULSWLRQ��

��&DUWH�G
pWXGLDQW��

��&DUWH�G
pOqYH�PDvWUH��
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6WUXFWXUHV�

DGPLQLVWUDWLYHV�
$WWHVWDWLRQV�DGPLQLVWUDWLYHV �

��/HV�LQVWLWXWV�
VXSpULHXUV�GHV�pWXGHV�
WHFKQRORJLTXHV�

��$WWHVWDWLRQ�GH�SUpVHQFH��

��$WWHVWDWLRQ�VFRODLUH��

��&DUWH�GH�ELEOLRWKqTXH��

��$WWHVWDWLRQ�GH�VWDJH��

��$WWHVWDWLRQ�GH�ILQ�GH�VWDJH�

�� &HUWLILFDW� GH� VRUWLH� G
XQ�
pWDEOLVVHPHQW� G
HQVHLJQHPHQW�
VXSpULHXU��

�� $WWHVWDWLRQ� G
KDELOLWDWLRQ�
XQLYHUVLWDLUH��

��&DUWH�G
LQVFULSWLRQ�DX[�FRXUV�GX�
FHUWLILFDW� G
DSWLWXGH� j� OD�
SURIHVVLRQ�G
DYRFDW��

��$WWHVWDWLRQ�GH�UpXVVLWH��

��&DUWH�G
DXGLWHXU�OLEUH��

�� &HUWLILFDW� GH� FXUVXV�
XQLYHUVLWDLUH��

�� $WWHVWDWLRQ� GH� QLYHDX� HW�
DVVLGXLWp� �SRXU� OHV� DXGLWHXUV� TXL�
SRXUVXLYHQW� GHV� FRXUV� j� O
LQVWLWXW�
%RXUJXLED�GHV�ODQJXHV�YLYDQWHV���

�� $WWHVWDWLRQ� GH� EpQpILFH� G
XQ�
SUpVDODLUH� SRXU� OHV� pOqYHV�
PDvWUHV��

/HV�RIILFHV�G
°XYUHV�
XQLYHUVLWDLUHV�

�� $WWHVWDWLRQ� GH� EpQpILFH� G
XQH�
ERXUVH�XQLYHUVLWDLUH��

�� $WWHVWDWLRQ� GH� QRQ� EpQpILFH�
G
XQH�ERXUVH�XQLYHUVLWDLUH��

��&DUWH�GHV�°XYUHV�XQLYHUVLWDLUHV��

�� $WWHVWDWLRQ� GH� EpQpILFH�
G
KpEHUJHPHQW�XQLYHUVLWDLUH��

/HV�pWDEOLVVHPHQWV�
G
°XYUHV�XQLYHUVLWDLUHV�

�� $WWHVWDWLRQ� GH� UpVLGHQFH� j� XQ�
pWDEOLVVHPHQW� G
°XYUHV�
XQLYHUVLWDLUHV��

�� $WWHVWDWLRQ� GH� TXLWXV� ILQDQFLHU�
SRXU� OHV� pWXGLDQWV� EpQpILFLDQW�
G
KpEHUJHPHQW�XQLYHUVLWDLUH��

�� $WWHVWDWLRQ� G
LQVFULSWLRQ� DX�
UHVWDXUDQW�XQLYHUVLWDLUH��

�� &DUWH� G
DGKpVLRQ� j� XQ� FOXE�
VSpFLDOLVp���

/D�FLWp�GHV�VFLHQFHV�j�

7XQLV�

��$WWHVWDWLRQ�GH�VWDJH�G
DQLPDWLRQ�

VFLHQWLILTXH��

��$WWHVWDWLRQ�G
DGKpVLRQ�j�XQ�FOXE�

VFLHQWLILTXH��

�� $WWHVWDWLRQ� G
DSSUpFLDWLRQ� HW�

G
HQFRXUDJHPHQW� SRXU� OHV�

pWXGLDQWV� PHPEUHV� GHV� FOXEV�

VFLHQWLILTXHV�

�

$UW�� ��� ±� /HV� VHUYLFHV� GX�PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� TXL� HQ� UHOqYHQW�
SHXYHQW� GpOLYUHU� j� OHXUV� XVDJHUV� OHV� DWWHVWDWLRQV� H[LJpHV�
DXSUqV�GHV�RUJDQLVPHV�pWUDQJHUV��

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

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,216�

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

0RQVLHXU� $EGHVVDOHP� 7UDEHOVL�� DQDO\VWH�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� VHFUpWDLUH� SULQFLSDO� G
pWDEOLVVHPHQW�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GHV�
VFLHQFHV�pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�6ID[��

�

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

0RQVLHXU� )DLH]� $OORXFKH�� DQDO\VWH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VHFUpWDLUH� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW�
VXSpULHXU� HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GHV� VFLHQFHV�
pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�6ID[��

�

$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�
GX� ��� MXLQ� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�
SRXU� O
LQWpJUDWLRQ� GHV� PpFDQRJUDSKHV� GDQV� OH�
JUDGH�GH�WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH��

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�DX�FRUSV�GHV�DQDO\VWHV�HW�GHV� WHFKQLFLHQV�
GH� O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� HW�
QRWDPPHQW�O
DUWLFOH�����

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� O
LQWpJUDWLRQ� GHV� PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH�
WHFKQLFLHQ� GH� ODERUDWRLUH� LQIRUPDWLTXH� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORL�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ��

��OD�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��

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

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

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

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

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

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��
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$UW�� ��� ±� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� DX[�
PpFDQRJUDSKHV� WLWXODLUHV� GDQV� OH� JUDGH� MXVWLILDQW� G
DX�
PRLQV�FLQT������DQV�G
DQLHQQHWp�GDQV�OH�JUDGH�j�OD�GDWH�GH�
FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�� FHV� GHPDQGHV� GRLYHQW� rWUH� REOLJDWRLUHPHQW�
HQUHJLVWUpHV� DX� EXUHDX� G
RUGUH� GH� O
DGPLQLVWUDWLRQ� j� OD�
TXHOOH� DSSDUWLHQW� OH� FDQGLGDW�� DFFRPSDJQpHV� GHV� SLqFHV�
VXLYDQWHV���

�� XQH� DWWHVWDWLRQ� FHUWLILDQW� TXH� OH� GRVVLHU� DGPLQLVWUDWLI�
GX� FDQGLGDW� FRQWLHQW� WRXWHV� OHV� SLqFHV� MXVWLILDQW� TXH�
O
LQWpUHVVp� UHPSOLW� OHV� FRQGLWLRQV� OpJDOHV� UHTXLVHV� SRXU�
O
DFFqV�j�OD�IRQFWLRQ�SXEOLTXH��

�� XQ� UHOHYp� GpWDLOOp� DYHF� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV� FLYLOV� RX�� OH� FDV� pFKpDQW�� GHV� VHUYLFHV� PLOLWDLUHV�
DFFRPSOLV�SDU�O
LQWpUHVVp��FH�UHOHYp�GRLW�rWUH�FHUWLILp�SDU�OH�
FKHI�GH�O
DGPLQLVWUDWLRQ�RX�VRQ�UHSUpVHQWDQW��

�� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O
DFWH�
SRUWDQW�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�VRQ�JUDGH�DFWXHO��

�� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O
DFWH�
IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

$UW�� ��� ±� (VW� UHMHWpH�� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�
EXUHDX�G
RUGUH�DSUqV�OD�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH� SDU� OH� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� VXU�
SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

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

��XQH�pSUHXYH�SUDWLTXH�VXU�RUGLQDWHXU��

��XQH�pSUHXYH�pFULWH�GH�FXOWXUH�JpQpUDOH��

/H�SURJUDPPH�GH�O
pSUHXYH�SUDWLTXH�HVW�IL[p�HQ�DQQH[H�
FL�MRLQWH��

/D�GXUpH�HW�OHV�FRHIILFLHQWV�DSSOLTXpV�j�FKDTXH�pSUHXYH�
VRQW�IL[pV�FRPPH�VXLW���

�

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

��� pSUHXYH� SUDWLTXH� VXU�

RUGLQDWHXU�

��� pSUHXYH� pFULWH� GH� FXOWXUH�

JpQpUDOH�

��KHXUH�

�

��KHXUHV�

�����

�

�����

�

$UW�� ��� ±�/
pSUHXYH�GH�FXOWXUH�JpQpUDOH�GRLW� DYRLU� OLHX�
REOLJDWRLUHPHQW�HQ�ODQJXH�DUDEH�HW�HQ�TXDWUH������SDJHV�DX�
PD[LPXP�� QH� VRQW� SDV� SULVHV� HQ� FRQVLGpUDWLRQ� OHV� SDJHV�
GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

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

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

&HWWH� LQWHUGLFWLRQ�HVW�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH� O
HQVHLJQHPHQW� VXSpULHXU� VXU� SURSRVLWLRQ� GX� MXU\� GX�
FRQFRXUV��

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

$UW�� ���� ±� /HV� GHX[� pSUHXYHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH� FRUUHFWLRQ�� ,O� HVW� DWWULEXp� j� FKDFXQH� GHV� pSUHXYHV�
XQH�QRWH�YDULDQW�GH�����j�������OD�QRWH�GpILQLWLYH�HVW�pJDOH�j�
OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�QRWHV��

$X�FDV�R��O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�
GHX[� FRUUHFWHXUV� HVW� VXSpULHXU� j� TXDWUH� ����� SRLQWV��
O
pSUHXYH� HVW� VRXPLVH� j� O
DSSUpFLDWLRQ� GH� GHX[� DXWUHV�
FRUUHFWHXUV� SRXU� XQH� QRXYHOOH� FRUUHFWLRQ�� /D� QRWH�
GpILQLWLYH� HVW� pJDOH� j� OD� PR\HQQH� DULWKPpWLTXH� GHV� GHX[�
GHUQLqUHV�QRWHV��

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

$UW������±�1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ�WRWDO�GH�WUHQWH������SRLQWV�DX�PRLQV�DX[�GHX[�pSUHXYHV��
VL� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH� PrPH� QRPEUH� GH�
SRLQWV�DX[�GHX[�pSUHXYHV�� OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�
DQFLHQ�GDQV�OH�JUDGH�HW�VL�FHWWH�DQFLHQQHWp�HVW�OD�PrPH��OD�
SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
VXVYLVp� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

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

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$QQH[H�GH�O
DUUrWp�IL[DQW�OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�O
LQWpJUDWLRQ�GHV�PpFDQRJUDSKHV�GDQV�OH�
JUDGH�GH�WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH�

3URJUDPPH�GH�O
pSUHXYH�SUDWLTXH���

���$UFKLWHFWXUH�GHV�RUGLQDWHXUV���

�� OHV� FRPSRVDQWV� G
XQ�PLFUR�RUGLQDWHXU�� OHV�PpPRLUHV�
DX[LOLDLUHV��

���/RJLFLHOV�GH�EXUHDXWLTXH���

���:RUG��([FHO«���

���6\VWqPH�G
H[SORLWDWLRQ���

�� H[SORLWDWLRQ� HW� PLVH� HQ� °XYUH� G
XQ� V\VWqPH�
G
H[SORLWDWLRQ��06�'26�HW�:LQGRZV���

�

$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�
GX����MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV�
PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH�
ODERUDWRLUH�LQIRUPDWLTXH��

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������
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9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU�DX�FRUSV�GHV�DQDO\VWHV�HW�GHV� WHFKQLFLHQV�
GH� O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� HW�
QRWDPPHQW�O
DUWLFOH�����

9X� O
DUUrWp� GX� ��� MXLQ� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU�
O
LQWpJUDWLRQ� GHV� PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH�
WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW� VXSpULHXU� OH� �� VHSWHPEUH� ����� HW� MRXUV�
VXLYDQWV� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU�
O
LQWpJUDWLRQ� GHV� PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH�
WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH��

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

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ�HVW�
IL[pH�DX���DR�W�������

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'8�&200(5&(�

�

120,1$7,216�

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

0RQVLHXU�1RXUHGGLQH�6HOODPL��DQDO\VWH��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� pWXGHV� j� OD� GLUHFWLRQ� GX�
GpYHORSSHPHQW� HW� GH� OD� UHVWUXFWXUDWLRQ� GX� FRPPHUFH�
H[WpULHXU�j�OD�GLUHFWLRQ�JpQpUDOH�GX�FRPPHUFH�H[WpULHXU�DX�
PLQLVWqUH�GX�FRPPHUFH��

�

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

0RQVLHXU� /D]KDU� %HQQRXU�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD�
SURPRWLRQ� GX� FRPPHUFH� H[WpULHXU� j� OD� GLUHFWLRQ� GX�
GpYHORSSHPHQW� HW� GH� OD� � UHVWUXFWXUDWLRQ� GX� FRPPHUFH�
H[WpULHXU�j�OD�GLUHFWLRQ�JpQpUDOH�GX�FRPPHUFH�H[WpULHXU�DX�
PLQLVWqUH�GX�FRPPHUFH��

�

0,1,67(5(�'(�/
,1'8675,(�

�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW� OHV�
FRQGLWLRQV�G¶DWWULEXWLRQ�HW�GH� UHWUDLW�GHV�HPSORLV�
HW� GHV� UDQJV� IRQFWLRQQHOV� DX� VHLQ� GH� OD� VRFLpWp�
WXQLVLHQQH�GH�O¶pOHFWULFLWp�HW�GX�JD]��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� GpFUHW� �� ORL� Q�� ����� GX� �� DYULO� ������ SRUWDQW�
FUpDWLRQ�GH� OD�VRFLpWp� WXQLVLHQQH�GH� O¶pOHFWULFLWp�HW�GX�JD]��
DSSURXYp� SDU� OD� ORL� Q�� ������ GX� ���PDL� ������ HW� WHO� TXH�
PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q��������GX��HU�DYULO�������

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ SRUWDQW� VWDWXW�
JpQpUDO�GHV�DJHQWV�GHV�RIILFHV��GHV�pWDEOLVVHPHQWV�SXEOLFV�j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO�� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO� DSSDUWLHQW� GLUHFWHPHQW� HW� HQWLqUHPHQW� j� O¶(WDW� RX�
DX[� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

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�SDU�OD�ORL�Q��������
GX���PDL������HW�QRWDPPHQW�VRQ�DUWLFOH����ELV��

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

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

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI��
FRQVLGpUpV� FRPPH� HQWUHSULVHV� SXEOLTXHV�� WHO� TXH� PRGLILp�
SDU�OH�GpFUHW�Q���������GX����PDUV�������

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��

9X� OH� GpFUHW� Q�� �������� GX� ���PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ� GH� O¶DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW�
O¶RUJDQLJUDPPH�GH� OD� VRFLpWp� WXQLVLHQQH�GH� O¶pOHFWULFLWp� HW�
GX�JD]��

9X�O¶DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

��'pFUqWH����

$UWLFOH� SUHPLHU�� �� /HV� HPSORLV� IRQFWLRQQHOV� DLQVL� TXH�
OHV� UDQJV� IRQFWLRQQHOV�� j� OD� VRFLpWp� WXQLVLHQQH� GH�
O¶pOHFWULFLWp�HW�GX�JD]��VRQW�IL[pV�FRPPH�VXLW����

/HV� HPSORLV� IRQFWLRQQHOV� SUpYXV� j� O¶RUJDQLJUDPPH� j�
VDYRLU���

�FKHI�GH�VHUYLFH�

�FKHI�GH�GLYLVLRQ�

�FKHI�GH�GpSDUWHPHQW�

�GLUHFWHXU�

�GLUHFWHXU�JpQpUDO�DGMRLQW�

OH�GLVWULFW�HVW�JpUp�SDU�XQ�FKHI�GH�GLYLVLRQ�RX�XQ�FKHI�GH�
GpSDUWHPHQW�

��OHV�UDQJV�IRQFWLRQQHOV�j�VDYRLU����

�FKHI�GH�VHUYLFH�DGMRLQW�

�FKHI�GH�VHUYLFH�SULQFLSDO�

�FKHI�GH�GLYLVLRQ�SULQFLSDO�
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�FKHI�GH�GpSDUWHPHQW�SULQFLSDO�

�GLUHFWHXU�SULQFLSDO�

$UW�� ��� �� /HV� HPSORLV� IRQFWLRQQHOV� DLQVL� TXH� OHV� UDQJV�
IRQFWLRQQHOV�� j� OD� VRFLpWp� WXQLVLHQQH� GH� O¶pOHFWULFLWp� HW� GX�
JD]�� VRQW� DWWULEXpV� HW� UHWLUpV� SDU� GpFLVLRQ� GX� SUpVLGHQW�
GLUHFWHXU�JpQpUDO�GH�OD�VRFLpWp��

$UW�� ��� ��/HV� HPSORLV� IRQFWLRQQHOV� GH� FKHI� GH� VHUYLFH��

FKHI� GH� GLYLVLRQ�� FKHI� GH� GpSDUWHPHQW� HW� GLUHFWHXU� VRQW�

DWWULEXpV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV����

��� O¶HPSORL� IRQFWLRQQHO� GRLW� rWUH� YDFDQW� HW� SUpYX� SDU�

O¶RUJDQLJUDPPH�GH�OD�VRFLpWp��

���OD�SURSRVLWLRQ�GX�VXSpULHXU�KLpUDUFKLTXH��

��� OD� VDWLVIDFWLRQ� DX[� FRQGLWLRQV� G¶DQFLHQQHWp� �DX�

FROOqJXH� FDGUH� SRXU� OH� FKHI� GH� VHUYLFH� HW� j� OD� IRQFWLRQ�

LPPpGLDWHPHQW� LQIpULHXUH� SRXU� OHV� DXWUHV� HPSORLV�

IRQFWLRQQHOV�� HW� GH� QLYHDX� G¶pWXGHV� IL[pHV� DX� WDEOHDX� FL�

DSUqV���

�

(PSORLV�IRQFWLRQQHOV� &RQGLWLRQV�PLQLPD�

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

��� WLWXODLUH� G¶XQ� GLSO{PH� VDQFWLRQQDQW� FLQT� DQQpHV� G¶HQVHLJQHPHQW� VXSpULHXU� DYHF� XQH�
DQFLHQQHWp�PLQLPXP�GH�WURLV�DQV�j�OD�VRFLpWp��

���WLWXODLUH�G¶XQ�GLSO{PH�VDQFWLRQQDQW�TXDWUH�DQQpHV�G¶HQVHLJQHPHQW�VXSpULHXU�DYHF�XQH�
DQFLHQQHWp�PLQLPXP�GH�TXDWUH�DQV�GDQV�OD�VRFLpWp��

��� WLWXODLUH� G¶XQ� GLSO{PH� VDQFWLRQQDQW� GHX[� RX� WURLV� DQQpHV� G¶HQVHLJQHPHQW� VXSpULHXU�
DYHF�XQH�DQFLHQQHWp�PLQLPXP�GH�RQ]H�DQV�GDQV�OH�FROOqJH�FDGUH��

���WLWXODLUH�GX�EDFFDODXUpDW�RX�G¶XQ�GLSO{PH�pTXLYDOHQW�DYHF�XQH�DQFLHQQHWp�PLQLPXP�GH�
WUHL]H�DQV�GDQV�OH�FROOqJH�FDGUH��

���G¶XQ�QLYHDX�GHV�pWXGHV�VHFRQGDLUHV�DYHF�XQH�DQFLHQQHWp�PLQLPXP�GH�TXLQ]H�DQV�GDQV�
OH�FROOqJH�FDGUH��

&KHI�GH�GLYLVLRQ� /H�FDQGLGDW�GRLW�VDWLVIDLUH�j�O¶XQH�GHV�TXDWUH�FRQGLWLRQV�VXLYDQWHV����

��� WLWXODLUH� G¶XQ� GLSO{PH� VDQFWLRQQDQW� FLQT� DQQpHV� G¶HQVHLJQHPHQW� VXSpULHXU� DYHF� XQH�
DQFLHQQHWp�PLQLPXP�GH�TXDWUH�DQV�GDQV�OD�IRQFWLRQ�GH�FKHI�GH�VHUYLFH��

���WLWXODLUH�G¶XQ�GLSO{PH�VDQFWLRQQDQW�TXDWUH�DQQpHV�G¶HQVHLJQHPHQW�VXSpULHXU�DYHF�XQH�
DQFLHQQHWp�PLQLPXP�GH�FLQT�DQV�GDQV�OD�IRQFWLRQ�GH�FKHI�GH�VHUYLFH��

��� WLWXODLUH� G¶XQ� GLSO{PH� VDQFWLRQQDQW� GHX[� RX� WURLV� DQQpHV� G¶HQVHLJQHPHQW� VXSpULHXU�
DYHF�XQH�DQFLHQQHWp�PLQLPXP�GH�VHSW�DQV�GDQV�OD�IRQFWLRQ�GH�FKHI�GH�VHUYLFH��

���WLWXODLUH�GX�EDFFDODXUpDW�RX�G¶XQ�GLSO{PH�pTXLYDOHQW�DYHF�XQH�DQFLHQQHWp�PLQLPXP�GH�
KXLW�DQV�GH�FKHI�GH�VHUYLFH��

&KHI�GH�GpSDUWHPHQW� /H�FDQGLGDW�GRLW�VDWLVIDLUH�j�O¶XQH�GHV�GHX[�FRQGLWLRQV�VXLYDQWHV����
��� WLWXODLUH� G¶XQ� GLSO{PH� VDQFWLRQQDQW� FLQT� DQQpHV� G¶HQVHLJQHPHQW� VXSpULHXU� DYHF� XQH�
DQFLHQQHWp�PLQLPXP�GH�FLQT�DQV�GDQV�OD�IRQFWLRQ�GH�FKHI�GH�GLYLVLRQ��
���WLWXODLUH�G¶XQ�GLSO{PH�VDQFWLRQQDQW�TXDWUH�DQQpHV�G¶HQVHLJQHPHQW�VXSpULHXU�DYHF�XQH�
DQFLHQQHWp�PLQLPXP�GH�VL[�DQV�GDQV�OD�IRQFWLRQ�GH�FKHI�GH�GLYLVLRQ��

'LUHFWHXU� /H�FDQGLGDW�GRLW�VDWLVIDLUH�j�O¶XQH�GHV�GHX[�FRQGLWLRQV�VXLYDQWHV����
��� WLWXODLUH� G¶XQ� GLSO{PH� VDQFWLRQQDQW� FLQT� DQQpHV� G¶HQVHLJQHPHQW� VXSpULHXU� DYHF� XQH�
DQFLHQQHWp�PLQLPXP�GH�VL[�DQV�GDQV�OD�IRQFWLRQ�GH�FKHI�GH�GpSDUWHPHQW��
���WLWXODLUH�G¶XQ�GLSO{PH�VDQFWLRQQDQW�TXDWUH�DQQpHV�G¶HQVHLJQHPHQW�VXSpULHXU�DYHF�XQH�
DQFLHQQHWp�PLQLPXP�GH�VHSW�DQV�GDQV�OD�IRQFWLRQ�GH�FKHI�GH�GpSDUWHPHQW��

$UW�� ��� �� /H� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� OD� VRFLpWp� SHXW�� j� WLWUH� H[FHSWLRQQHO� HW� DSUqV� DFFRUG� GH� O¶DXWRULWp� GH� WXWHOOH��
GLPLQXHU� O¶DQFLHQQHWp� SUpYXHV� j� O¶DUWLFOH� �� �SDUDJUDSKH� ��� GX� SUpVHQW� GpFUHW� GH� GHX[� DQQpHV� DX� PD[LPXP�� HW� FH�� SRXU� OD�
QRPLQDWLRQ�GH�FHUWDLQV�FDGUHV�UHVSRQVDEOHV�SHUIRUPDQWV�WUqV�H[SpULPHQWpV�HW�GRWpV�G¶XQH�H[SHUWLVH�SURIHVVLRQQHOOH��

$UW����� ��/HV� UDQJV� IRQFWLRQQHOV�GH�FKHI�GH� VHUYLFH�DGMRLQW�� FKHI�GH� VHUYLFH�SULQFLSDO�� FKHI�GH�GLYLVLRQ�SULQFLSDO�� FKHI�GH�
GpSDUWHPHQW�SULQFLSDO�HW�GLUHFWHXU�SULQFLSDO�VRQW�DWWULEXpV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV����

��QLYHDX�G¶pWXGHV�

��HW�FRQGLWLRQV�G¶DQFLHQQHWp��DX�FROOqJH�FDGUH�SRXU�OH�FKHI�GH�VHUYLFH�DGMRLQW�HW�DX[�HPSORLV�IRQFWLRQQHOV�FRUUHVSRQGDQWV�
SRXU�OHV�DXWUHV�UDQJV�IRQFWLRQQHOV��DUUrWpHV�VXLYDQW�OH�WDEOHDX�FL��DSUqV����

5DQJV�IRQFWLRQQHOV�

1LYHDX[�G¶pWXGHV�

5DQJV�IRQFWLRQQHOV�

�DQV�G¶HQVHLJQ��

6XS��DYHF�GLSO{PH�

�DQV�G¶HQVHLJQ��

6XS��DYHF�GLSO{PH�

�DQV�G¶HQVHLJQ��

6XS��DYHF�GLSO{PH�

%DFFDODXUpDW�RX�

GLSO{PHV�

pTXLYDOHQWV�

(WXGHV�

VHFRQGDLUHV�

&KHI�GH�VHUYLFH�DGMRLQW� �� �� �� �� ��

&KHI�GH�VHUYLFH�SULQFLSDO� �� �� �� �� ��
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1LYHDX[�G¶pWXGHV�

5DQJV�IRQFWLRQQHOV�

�DQV�G¶HQVHLJQ��

6XS��DYHF�GLSO{PH�

�DQV�G¶HQVHLJQ��

6XS��DYHF�GLSO{PH�

�DQV�G¶HQVHLJQ��

6XS��DYHF�GLSO{PH�

%DFFDODXUpDW�RX�

GLSO{PHV�

pTXLYDOHQWV�

(WXGHV�

VHFRQGDLUHV�

&KHI�GH�GLYLVLRQ�
SULQFLSDO�

�� �� ��

&KHI�GH�GpSDUWHPHQW�
SULQFLSDO�

�� ��

'LUHFWHXU�SULQFLSDO�� �� ��

�

$UW�� ��� �� /¶DWWULEXWLRQ� HW� OH� UHWUDLW� GH� OD� IRQFWLRQ� GH�
GLUHFWHXU� JpQpUDO� DGMRLQW� VRQW� HIIHFWXpV� SDU� OH� FRQVHLO�
G¶DGPLQLVWUDWLRQ� VXU� SURSRVLWLRQ� GX� SUpVLGHQW� GLUHFWHXU�
JpQpUDO��HW�DSUqV�DSSUREDWLRQ�GHV�DXWRULWpV�GH�WXWHOOH���

$UW�� ��� �� /HV� FDGUHV� FKDUJpV� GH� O¶XQ� GHV� HPSORLV�
IRQFWLRQQHOV� RX� UDQJ� IRQFWLRQQHOV� FLWpV� j� O¶DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� EpQpILFLHQW� GHV� LQGHPQLWpV� HW� GHV�
DYDQWDJHV� \� DIIpUHQWV�� HW� FH�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�HQ�YLJXHXU�DX�VHLQ�GH�OD�VRFLpWp��

$UW�������/¶LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HVW�DWWULEXp�
DX[�FDGUHV�UHPSOLVVDQW�OHV�FRQGLWLRQV�SUpYXHV�j�O¶DUWLFOH���
GX� SUpVHQW� GpFUHW��� 7RXWHIRLV�� OD� GXUpH� GH� O¶DQFLHQQHWp�
UHTXLVH�HVW�GLPLQXpH�G¶XQH�DQQpH��

/¶LQWpULP� GHV� HPSORLV� IRQFWLRQQHOV� HVW� DWWULEXp� SRXU�
XQH�DQQpH�UHQRXYHODEOH�XQH�VHXOH�IRLV��

/H�FDGUH�FKDUJp�GH� O¶LQWpULP�G¶XQ�HPSORL�IRQFWLRQQHOV�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�\�DIIpUHQWV��

/H� UHWUDLW� GH� O¶LQWpULP� HQWUDvQH�� GDQV� WRXV� OHV� FDV�� OD�
SULYDWLRQ� LPPpGLDWH� GHV� LQGHPQLWpV� HW� DYDQWDJHV� \�
DIIpUHQWV��

$UW�� ��� ��/H� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� DLQVL� TXH�
GHV� UDQJV� IRQFWLRQQHOV� SUpFLWpV� HQWUDvQH� OD� SULYDWLRQ�
LPPpGLDWH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�\�DIIpUHQWV��

7RXWHIRLV�� O¶LQWpUHVVp� SHXW�� SDU� GpFLVLRQ� GX� SUpVLGHQW�
GLUHFWHXU� JpQpUDO� HW� GDQV� OH� FDV� R�� LO� Q¶D� SDV� pWp� FKDUJp�
G¶XQ� DXWUH� HPSORL� RX� UDQJ� IRQFWLRQQHO�� FRQVHUYHU� OHV�
LQGHPQLWpV� HW� DYDQWDJHV� UHODWLIV� j� O¶HPSORL� RX� UDQJ�
IRQFWLRQQHO�GXUDQW�XQH�DQQpH�j�FRQGLWLRQ�TXH����

�� OH� UHWUDLW� QH� VRLW� SDV� PRWLYp� SDU� XQH� VDQFWLRQ�
GLVFLSOLQDLUH� GX� GHX[LqPH� GHJUp�� RX� SDU� OD� VXVSHQVLRQ� GH�
O¶LQWpUHVVp�GH�O¶H[HUFLFH�GH�VHV�IRQFWLRQV�SRXU�IDXWH�JUDYH��

�� O¶LQWpUHVVp� DLW� H[HUFp� FHW� HPSORL� RX� UDQJ� IRQFWLRQQHO�
GXUDQW�XQH�SpULRGH�GH�GHX[�DQQpHV�DX�PRLQV��

$UW�� ���� �� 1RQREVWDQW� OHV� FRQGLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW� GpFUHW�� OHV� DJHQWV� QDQWLV� G¶HPSORLV� IRQFWLRQQHOV� j�
OD� GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW� FRQVHUYHQW� OHXUV�
HPSORLV�IRQFWLRQQHOV�FLWpV�j�O¶DUWLFOH�SUHPLHU��

�$UW��������/HV�FDGUHV�FKDUJpV�GH�O¶LQWpULP�G¶XQ�HPSORL�
IRQFWLRQQHO�� j� OD� GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW��
SHXYHQW� FRQVHUYHU� OHXUV� IRQFWLRQV� GXUDQW� XQH� SpULRGH�
PD[LPXP�GH�GHX[�DQV��&HV�DJHQWV�SHXYHQW�rWUH�FRQILUPpV�
GDQV� OHXU� HPSORL� QRQREVWDQW� OHV� FRQGLWLRQV� SUpYXHV� j�
O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ���� �� /HV� PLQLVWUHV� GH� O¶LQGXVWULH� HW� GX�

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

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

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

0,1,67(5(�'(�/$�-(81(66(��

'(�/
(1)$1&(�(7�'(6�632576�

�

120,1$7,21�

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

/D� QRPLQDWLRQ� GH� 0RQVLHXU� $EGHOD]L]� 6IDU�� PDvWUH�
DVVLVWDQW� GH� O¶HQVHLJQHPHQW� VXSpULHXU�� HVW� UHQRXYHOpH� HQ�
TXDOLWp� GH� GLUHFWHXU� GH� O¶LQVWLWXW� VXSpULHXU� GX� VSRUW� HW� GH�
O¶pGXFDWLRQ� SK\VLTXH� GH� .VDU�6DwG� j� FRPSWHU� GX� ���
GpFHPEUH�������

��

0,1,67(5(�'8�'(9(/233(0(17�

(&2120,48(�

�

120,1$7,216�

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

0RQVLHXU� $KPHG� %HOORXPL�� LQJpQLHXU� HQ� FKHI� DX�

PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��LQVWLWXW�QDWLRQDO�

GH�OD�VWDWLVWLTXH���HVW�QRPPp�LQJpQLHXU�JpQpUDO��

�

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

0RQVLHXU� +pGL� 0DKPRXG�� LQJpQLHXU� HQ� FKHI� DX�
PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��LQVWLWXW�QDWLRQDO�
GH�OD�VWDWLVWLTXH���HVW�QRPPp�LQJpQLHXU�JpQpUDO��

�

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

0RQVLHXU� 0RVEDK� %HOKDM�� LQJpQLHXU� HQ� FKHI� DX�
PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��LQVWLWXW�QDWLRQDO�
GH�OD�VWDWLVWLTXH���HVW�QRPPp�LQJpQLHXU�JpQpUDO��

���

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

0RQVLHXU� $EGHONDGHU� 6DGGRXG�� LQJpQLHXU� HQ� FKHI� DX�
PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��LQVWLWXW�QDWLRQDO�
GH�OD�VWDWLVWLTXH���HVW�QRPPp�LQJpQLHXU�JpQpUDO��

�

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

0DGDPH� %¶FKLUD� 0kDUHI�� DGPLQLVWUDWHXU� DX� PLQLVWqUH�

GX�GpYHORSSHPHQW� pFRQRPLTXH�� HVW� FKDUJpH�GHV� IRQFWLRQV�

GH� VRXV�GLUHFWHXU� GHV� pFKDQJHV� DYHF� O¶H[WpULHXU� j� OD�

GLUHFWLRQ�JpQpUDOH�GHV�SUpYLVLRQV��
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0,1,67(5(�'(�/
('8&$7,21�

�

'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW� OD�
UpPXQpUDWLRQ� GHV� WUDYDX[� G¶RUJDQLVDWLRQ� HW� GH�
GpURXOHPHQW� GHV� FRQFRXUV� G¶DSWLWXGH� DX�
SURIHVVRUDW�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX�
V\VWqPH�pGXFDWLI�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ���PDUV� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO� GX�
PLQLVWqUH� GH� O¶pGXFDWLRQ� QDWLRQDOH�� HQVHPEOH� OHV� WH[WHV� TXL�
O¶RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������
GX����RFWREUH������HW� OH�GpFUHW�Q����������GX���QRYHPEUH�
������

9H�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� GX� PLQLVWqUH� GH�
O¶pGXFDWLRQ�QDWLRQDOH��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ���
RFWREUH������HW�OH�GpFUHW�Q����������GX���QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� j�
O¶H[HUFLFH�� j� WLWUH� SURIHVVLRQQHO�� G¶XQH� DFWLYLWp� SULYpH�
OXFUDWLYH� SDU� OHV� SHUVRQQHOV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV�� GHV� pWDEOLVVHPHQWV� SXEOLF� j� FDUDFWqUH�
DGPLQLVWUDWLI� HW� GHV� HQWUHSULVHV� SXEOLTXHV� WHO� TX¶LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q���������GX���PDL�������

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�
IL[HQW� OD� UpPXQpUDWLRQ� GHV� WUDYDX[� G¶RUJDQLVDWLRQ� HW� GH�
GpURXOHPHQW� GHV� FRQFRXUV� G¶DSWLWXGH� DX� SURIHVVRUDW� GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH� RFWUR\pH� DX[� PHPEUHV� GHV�
MXU\V�GHV�FRQFRXUV�FKDUJpV�GH�FRUULJHU�OHV�pSUHXYHV�pFULWHV�
HW� GH� SDVVHU� OHV� pSUHXYHV� RUDOHV� HW� DX[� VXUYHLOODQWV� HW�
DJHQWV� SDUWLFLSDQW� j� OD� SUpSDUDWLRQ� PDWpULHOOH� HW� j�
O¶RUJDQLVDWLRQ� DLQVL� TX¶DX[� WHFKQLFLHQV� HIIHFWXDQW� OHV�
GLYHUVHV�RSpUDWLRQV�LQIRUPDWLTXHV��

$UW�������/HV�PHPEUHV�GHV�MXU\V�HW�OHV�DJHQWV�VXVYLVpV�j�
O¶DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW� EpQpILFLHQW� G¶XQH�
UpPXQpUDWLRQ�IL[pH�DLQVL�TX¶LO�VXLW����

�
/D�QDWXUH�GHV�WUDYDX[� /H�WDX[�GH�

UpPXQpUDWLRQ��
�HQ�GLQDUV��

/D� FRUUHFWLRQ� GHV� pSUHXYHV�
pFULWHV�

�����'� SRXU�
FKDTXH�UpGDFWLRQ�

/H� GpURXOHPHQW� GHV� pSUHXYHV�
RUDOHV�HW�GHV�GpOLEpUDWLRQV�

�����'�O¶KHXUH�

/D� VXUYHLOODQFH� GHV� pSUHXYHV�
pFULWHV��

�����'�O¶KHXUH�

/D�SDUWLFLSDWLRQ�j�OD�SUpSDUDWLRQ�
PDWpULHOOH�HW�j�O¶RUJDQLVDWLRQ��

�����'�O¶KHXUH�

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

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp�GX�PLQLVWUH�GH� O
pGXFDWLRQ�GX���� MXLQ�������
SRUWDQW� RXYHUWXUH� GHV� FRQFRXUV� G
DSWLWXGH� DX�
SURIHVVRUDW�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��SRXU�OH�
UHFUXWHPHQW� GHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO� HW� GHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�WHFKQLTXH��

/H�PLQLVWUH�GH�O
pGXFDWLRQ��

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

9X� OH� GpFUHW� Q�� ������� GX� ���PDUV� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� QDWLRQDOH�� HQVHPEOH� OHV� WH[WHV� TXL��
O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������
GX���QRYHPEUH�������

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�QDWLRQDOH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��
QRYHPEUH�������

9X� O
DUUrWp� GHV� PLQLVWUHV� GH� O
pGXFDWLRQ� HW� GH�

O
HQVHLJQHPHQW� VXSpULHXU� GX� ��� MDQYLHU� ������ IL[DQW� OH�

UqJOHPHQW��OHV�SURJUDPPHV��OHV�GLVFLSOLQHV�HW�OHV�PRGDOLWpV�

G
RXYHUWXUH� GHV� FRQFRXUV� G
DSWLWXGH� DX� SURIHVVRUDW� GH�

O
HQVHLJQHPHQW�VHFRQGDLUH�WHO�TX
LO�D�pWp�PRGLILp�SDU�O
DUUrWp�

GX����QRYHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUWH� DX� PLQLVWqUH� GH�

O
pGXFDWLRQ�� XQH� VHVVLRQ� GX� FRQFRXUV� G
DSWLWXGH� DX�

SURIHVVRUDW� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� SRXU� OH�

UHFUXWHPHQW� GHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�

JpQpUDO� HW� GHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�

WHFKQLTXH��

$UW�� ��� ±� /H� QRPEUH� GH� SRVWHV� UpVHUYpV� DX[� FRQFRXUV�

SRXU� FKDTXH� GLVFLSOLQH� HVW� IL[p� FRQIRUPpPHQW� DX� WDEOHDX�

VXLYDQW���

�
/HV�GLVFLSOLQHV� /H�QRPEUH�GH�SRVWHV�

)UDQoDLV� ����

(GXFDWLRQ�FLYLTXH� ���

0DWKpPDWLTXHV� ����

(GXFDWLRQ�WHFKQLTXH� ����

*pQLH�pOHFWULTXH� ���

*pQLH�PpFDQLTXH� ���



$UW�� ��� ±� /D� GDWH� GX� GpURXOHPHQW� GHV� pSUHXYHV�
G
DGPLVVLELOLWp�HVW�IL[pH�DX����MXLOOHW������HW�MRXUV�VXLYDQWV��

$UW�� ��� ±� &KDTXH� FDQGLGDW� GRLW� GpSRVHU� VRQ� GRVVLHU�
GLUHFWHPHQW�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�VLVH�
DX�JRXYHUQRUDW�R��LO�UpVLGH��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWXUHV� DX[� FRQFRXUV�
VXVYLVpV�VHUD�FORVH�OH���MXLOOHW�������

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
(GXFDWLRQ�

$KPHG�,\DGK�2XHGHUQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ�GX����MXLQ�������
SRUWDQW� RXYHUWXUH� GHV� FRQFRXUV� G
DSWLWXGH� DX�
SURIHVVRUDW�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�SRXU�OH�
UHFUXWHPHQW� GHV� HQVHLJQDQWV� GX� FRUSV�
LQWHUGpSDUWHPHQWDO� GH� ODQJXH� DQJODLVH� HW�
G
LQIRUPDWLTXH��

/H�PLQLVWUH�GH�O
pGXFDWLRQ��

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

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� LQWHUGpSDUWHPHQWDO� GHV�
HQVHLJQDQWV�GH�ODQJXH�DQJODLVH�HW�G
LQIRUPDWLTXH��H[HUoDQW�
GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�
PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GDQV� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� UHOHYDQW� GX�
PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�O
DUUrWp�Q�����������GX����MDQYLHU�������

9X� O
DUUrWp� GHV� PLQLVWUHV� GH� O
pGXFDWLRQ� HW� GH�
O
HQVHLJQHPHQW� VXSpULHXU� GX� ��� MDQYLHU� ������ IL[DQW� OH�
UqJOHPHQW��OHV�SURJUDPPHV��OHV�GLVFLSOLQHV�HW�OHV�PRGDOLWpV�
G
RXYHUWXUH� GHV� FRQFRXUV� G
DSWLWXGH� DX� SURIHVVRUDW� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� WHO� TX
LO� D� pWp� PRGLILp� SDU�
O
DUUrWp�GX����QRYHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUWH� DX� PLQLVWqUH� GH�
O
pGXFDWLRQ�� XQH� VHVVLRQ� GX� FRQFRXUV� G
DSWLWXGH� DX�
SURIHVVRUDW� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� SRXU� OH�
UHFUXWHPHQW� GHV� HQVHLJQDQWV� GX� FRUSV� LQWHUGpSDUWHPHQWDO�
GH�ODQJXH�DQJODLVH�HW�G
LQIRUPDWLTXH��

$UW�� ��� ±� /H� QRPEUH� GH� SRVWHV� UpVHUYpV� DX[� FRQFRXUV�
SRXU� FKDTXH� GLVFLSOLQH� HVW� IL[p� FRQIRUPpPHQW� DX� WDEOHDX�
VXLYDQW���

�

/HV�GLVFLSOLQHV� /H�QRPEUH�GH�SRVWHV�

$QJODLV� ����

,QIRUPDWLTXH� ����

�

$UW�� ��� ±� /D� GDWH� GX� GpURXOHPHQW� GHV� pSUHXYHV�
G
DGPLVVLELOLWp�HVW�IL[pH�DX����MXLOOHW������HW�MRXUV�VXLYDQWV��

$UW�� ��� ±� &KDTXH� FDQGLGDW� GRLW� GpSRVHU� VRQ� GRVVLHU�
GLUHFWHPHQW�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�VLVH�
DX�JRXYHUQRUDW�R��LO�UpVLGH��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWXUHV� DX[� FRQFRXUV�
VXVYLVpV�VHUD�FORVH�OH���MXLOOHW�������

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
(GXFDWLRQ�

$KPHG�,\DGK�2XHGHUQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5� 7
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