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'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�
FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶LQJpQLHXUV�SULQFLSDX[�GX�FRUSV�
FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««««��

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV� GHV� WUDYDX[� GX�
FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««���

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�
FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶DQDO\VWH««««««««««�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�
FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶DQDO\VWH««««««����

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH� WHFKQLFLHQ�GX�FRUSV�
WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««««««��

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� FRQVHUYDWHXUV� GHV�
ELEOLRWKqTXHV�RX�GH�GRFXPHQWDWLRQ«««««««««««««««««««««����

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� FRQVHUYDWHXU� GHV�
ELEOLRWKqTXHV�RX�GH�GRFXPHQWDWLRQ«««««««««««««««««««««���
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9HQGUHGL����VDIDU������±���MXLQ������ ���qPH�DQQpH� 1�����



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

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� � ELEOLRWKpFDLUH� RX�
GRFXPHQWDOLVWH««««««««««««««««««««««««««««««���

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�
FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH��ELEOLRWKpFDLUH�DGMRLQW�
RX�GRFXPHQWDOLVWH�DGMRLQW«««««««««««�««««««««««««««���

0LQLVWqUH�GH�O
,QWpULHXU�

'pFUHW� Q�� ����� �� ����� GX� ���PDL� ������ IL[DQW� OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV�
FRQWU{OHXUV�GHV�UpJDOHPHQWV�PXQLFLSDX[«««««««««««««««««««��

'pFUHW�Q������������GX����PDL������� IL[DQW�OD�FRQFRUGDQFH�HQWUH�O
pFKHORQQHPHQW�
GHV�JUDGHV�GX�FRUSV�GHV�FRQWU{OHXUV�GHV�UqJOHPHQWV�PXQLFLSDX[�HW� OHV�QLYHDX[�GH�
UpPXQpUDWLRQ«««««««««««««««««««««««««««««««���

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�HQ�FKHI�DSSDUWHQDQW�DX�
FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� j� OD�PXQLFLSDOLWp� GH�
6ID[«««««««««««««««««««««««««««««««««««��

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�HQ�FKHI�DSSDUWHQDQW�DX�
FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH�
O
LQWpULHXU«««««««««««««««««««««««««««««««««��

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
XQ� DQDO\VWH� FHQWUDO� DSSDUWHQDQW� DX�
FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV�DX�SURILW�GH�OD�PXQLFLSDOLWp�GH�0RQDVWLU«««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����PDL�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�VXU�
WLWUHV� HW� WUDYDX[� UpDOLVpV� SRXU� OH� UHFUXWHPHQW� GH�PpGHFLQV� YpWpULQDLUHV� H[HUoDQW� j�
SOHLQ�WHPSV�DX�SURILW�GHV�PXQLFLSDOLWpV�GH�/D�0DUVD�HW�*DIVD««««««««««���

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DUFKLWHFWHV� SULQFLSDX[� DSSDUWHQDQW� DX�
FRUSV�GHV�DUFKLWHFWHV�GH�O
DGPLQLVWUDWLRQ�DX�SURILW�GHV�PXQLFLSDOLWpV�GH�7XQLV�±�6LGL�
%RX]LG�HW�0pJULQH«««««««««««««««««««««««««««««��

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DGMRLQW�WHFKQLTXH�DSSDUWHQDQW�DX�
FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU«��

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�SURJUDPPHXU�DSSDUWHQDQW�DX�
FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV«««««««««««««««««««««««««««««««««�

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH� GDFW\ORJUDSKH�
DSSDUWHQDQW�DX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««���

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ���PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�GDFW\ORJUDSKH�DSSDUWHQDQW�DX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««���

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

'pFUHW�Q������������GX����PDL�������SRUWDQW�SXEOLFDWLRQ�GH�OD�FRQYHQWLRQ�GH�OLEUH�
pFKDQJH�HW�GX�SURWRFROH�GHV�UqJOHV�G
RULJLQH�HW�GH�FRRSpUDWLRQ�GRXDQLqUH��FRQFOXV�j�
5DEDW�OH����PDUV�������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�5R\DXPH�GX�0DURF«���

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV��

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����PDL�������SRUWDQW�DWWULEXWLRQ�GX�SUL[�GX�
SURJUqV�VRFLDO�DX�WLWUH�GH�O
DQQpH�����««««««««««««««««««««���

$UUrWp�GHV�PLQLVWUHV�GHV�DIIDLUHV�VRFLDOHV�HW�GHV�ILQDQFHV�GX����PDL�������IL[DQW�OH�
PRQWDQW�GX�SUL[�GX�SURJUqV�VRFLDO�DX�WLWUH�GH�O
DQQpH�����««««««««««««�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����PDL�������SRUWDQW�DWWULEXWLRQ�GX�SUL[�GX�
WUDYDLOOHXU�H[HPSODLUH�DX[�WUDYDLOOHXUV�VDODULpV�GDQV�OHV�VHFWHXUV�SULYp�HW�SXEOLF�UpJLV�
SDU�OH�FRGH�GX�WUDYDLO�DX�WLWUH�GH�O
DQQpH�����«««««««««««««««««��

$UUrWp�GHV�PLQLVWUHV�GHV�DIIDLUHV�VRFLDOHV�HW�GHV�ILQDQFHV�GX����PDL�������IL[DQW�OH�
PRQWDQW�GX�SUL[�GX�WUDYDLOOHXU�H[HPSODLUH�DX�WLWUH�GH�O
DQQpH�����««««««««���

0LQLVWqUH�GH�OD�-XVWLFH�

$UUrWpV�GX�PLQLVWUH�GH�OD�MXVWLFH�GX����PDL�������UHODWLIV�j�O
LPPDWULFXODWLRQ�IRQFLqUH�
REOLJDWRLUH««««««««««««««««««««««««««««««««���
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����MXLQ������ 3DJH������

0LQLVWqUH�GH�O
$JULFXOWXUH��

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

$UUrWp� GX�PLQLVWUH� GH� O
DJULFXOWXUH� GX� ���PDL� ������ IL[DQW� OD� OLVWH� GHV� ODERUDWRLUHV�
KDELOLWpV� j� HIIHFWXHU� OHV� DQDO\VHV� HW� H[DPHQV� GDQV� OH� FDGUH� GX� FRQWU{OH� VDQLWDLUH�
YpWpULQDLUH�j�O
LPSRUWDWLRQ�HW�j�O
H[SRUWDWLRQ««««««««««««««««««���

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

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

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� SURIHVVHXUV� G
HQVHLJQHPHQW� SDUD�
PpGLFDO««««««««««««««««««««««««««««««««««�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
H[DPHQ� SURIHVVLRQQHO� SRXU� OH� UHFUXWHPHQW� G
LQILUPLHUV� SULQFLSDX[� GH� OD� VDQWp�
SXEOLTXH«««««««««««««««««««««««««««««««««���

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
LQILUPLHUV�GH�OD�VDQWp�SXEOLTXH���

1RPLQDWLRQ�G
XQ�PHPEUH�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�O
K{SLWDO�G
HQIDQWV««««���

1RPLQDWLRQ�G
XQ�PHPEUH�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GX�FRPSOH[H�VDQLWDLUH�GH�'MHEHO�2XVW��

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

'pFUHW�Q������������GX����PDL������� 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�*UDk�(O�$OJXD�'KDKHU�««««««««««««««««««���

'pFUHW�Q������������GX����PDL������� UHODWLI�j� O
DWWULEXWLRQ�j�WLWUH�SULYp�G
XQH�WHUUH�
FROOHFWLYH� UHOHYDQW� GH� OD� FROOHFWLYLWp� $KO� 6HGUD� GX� JRXYHUQRUDW� GH� 7DWDRXLQH�
�FRQFHUQDQW�OD�WHUUH�FROOHFWLYH�GLWH�1HNULI�«««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX����PDL�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
LQVSHFWHXUV�GH�OD�SURSULpWp�IRQFLqUH«««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX����PDL�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
FRQWU{OHXUV�GH�OD�SURSULpWp�IRQFLqUH««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX����PDL�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
UpGDFWHXUV�DGMRLQWV�G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH««««««���

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

$UUrWp�GX�PLQLVWUH�GH� O
HQVHLJQHPHQW�VXSpULHXU�GX����PDL�������SRUWDQW�RXYHUWXUH�
G
XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�
FDWpJRULHV���HW���GDQV�OH�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ««««««««««��

$UUrWp�GX�PLQLVWUH�GH� O
HQVHLJQHPHQW�VXSpULHXU�GX����PDL�������SRUWDQW�RXYHUWXUH�
G
XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�
FDWpJRULHV������HW���GDQV�OH�JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ««««««««««�

$UUrWp�GX�PLQLVWUH�GH� O
HQVHLJQHPHQW�VXSpULHXU�GX����PDL�������SRUWDQW�RXYHUWXUH�
G
XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�
FDWpJRULHV������HW���GDQV�OH�JUDGH�GH�GDFW\ORJUDSKH««««««««««««««��

0LQLVWqUH�GHV�&RPPXQLFDWLRQV�

$UUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQJpQLHXU�JpQpUDO�DX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV«««««««««««««����

$UUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQJpQLHXU�HQ�FKHI�DX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV«««««««««««««����

0LQLVWqUH�GHV�)LQDQFHV�

'pFUHW�Q������������GX����PDL������� SRUWDQW� UpSDUWLWLRQ�GH�FUpGLWV��RXYHUWXUH�GH�
FUpGLWV�FRPSOpPHQWDLUHV��HW�YLUHPHQWV�G
DUWLFOH�j�DUWLFOH�DX�WLWUH�GH�OD�JHVWLRQ�����«��

'pFUHW�Q������������GX����PDL�������SRUWDQW�RFWURL�GX�UpJLPH�ILVFDO�SULYLOpJLp�DX�
WLWUH�GH�O
LPSRUWDWLRQ�GH�SURGXLWV�PpWDOOXUJLTXHV««««««««««««««««���
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����MXLQ������ 1�����3DJH������

0LQLVWqUH�GH�OD�&XOWXUH�

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�GX����PDL�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�
GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� FRQVHUYDWHXUV� GX�
SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH«««««««««««««««««««««�

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

1RPLQDWLRQ�G
XQ�FRPPLVVDLUH�UpJLRQDO««««««««««««««««««««��

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

$UUrWp� GX� PLQLVWUH� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� GX� ��� PDL� ������ IL[DQW� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�
WHFKQLFLHQV��GH�ODERUDWRLUH�LQIRUPDWLTXH�DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�HW�GHV�
WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««��

0LQLVWqUH�GH�O
(QYLURQQHPHQW�HW�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH� HW� OHV�PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� QDWLRQDOH� GHV� pQHUJLHV�
UHQRXYHODEOHV«««««««««««««««««««««««««««««««�
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�

35(0,(5�0,1,67(5(�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW�
OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�
VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV�
SULQFLSDX[�GX�FRUSV�FRPPXQ�GHV� LQJpQLHXUV�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G¶(WDW� DXSUqV� GX�3UHPLHU�
PLQLVWUH�� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

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� �� VHSWHPEUH�������SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G¶H[WHUQH��WHO�TX¶LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

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

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� G¶LQJpQLHXUV� SULQFLSDX[� HVW� RXYHUW� DX[�
FDQGLGDWV�LQVFULWV�DX�WDEOHDX�GH�O¶RUGUH�GHV�LQJpQLHXUV�kJpV�
GH� WUHQWH� FLQT� ����� DQV� DX� SOXV� HW� WLWXODLUHV� GX� GLSO{PH�
QDWLRQDO�G¶LQJpQLHXU�RX�G¶XQ�GLSO{PH�pTXLYDOHQW��

/¶kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G¶LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH�O¶HPSORL�SRXU�OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G¶LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O¶HPSORL�� O¶kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O¶DQQpH�G¶RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�3UHPLHU�PLQLVWUH��FHW�DUUrWp�IL[H���

�� OH� QRPEUH� G¶HPSORLV� PLV� HQ� FRQFRXUV� HW� OHXU�
UpSDUWLWLRQ� pYHQWXHOOH� VHORQ� OHV� GLIIpUHQWV� SRVWHV�
G¶DIIHFWDWLRQ��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G¶LQVFULSWLRQ�DX�FRQFRXUV��

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GH�O¶pSUHXYH��

�� OH� OLHX� HW� O¶DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�
FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

$���/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

���XQH�SKRWRFRSLH�GH�OD�FDUWH�G¶LGHQWLWp�QDWLRQDOH��

��� XQH�SKRWRFRSLH�GX�GLSO{PH�DFFRPSDJQpH�� HQ�FH�TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G¶XQH� FRSLH� GH�
O¶DWWHVWDWLRQ�G¶pTXLYDOHQFH��

��� XQH� SKRWRFRSLH� GH� O¶DWWHVWDWLRQ� G¶LQVFULSWLRQ� DX�
WDEOHDX�GH�O¶RUGUH�GHV�LQJpQLHXUV��

,O�Q¶HVW�SDV�QpFHVVDLUH�TXH� OD�VLJQDWXUH�VRLW� OpJDOLVpH�HW�
TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�
FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D�GpSDVVp� O¶kJH� OpJDO�� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O¶DFFRPSOLVVHPHQW�SDU�O¶LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O¶LQVFULSWLRQ�DX�EXUHDX�GH�O¶HPSORL��

%���DSUqV�O¶DGPLVVLRQ�DX�FRQFRXUV�HW�DYDQW�O¶DIIHFWDWLRQ�
DX�SRVWH�GH�WUDYDLO���

OH� FDQGLGDW� GRLW� FRPSOpWHU� VRQ� GRVVLHU� GHV� SLqFHV�
HVVHQWLHOOHV�QpFHVVDLUHV�HW�QRWDPPHQW���

��� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� GDWDQW� GH�PRLQV� G¶XQ�
DQ��

���XQ�H[WUDLW�GH�O¶DFWH�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G¶XQ�
DQ��

��� XQ� FHUWLILFDW�PpGLFDO� GDWDQW� GH�PRLQV� GH� WURLV�PRLV��
DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV� G¶DSWLWXGH�
SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O¶H[HUFLFH� GH� VHV�
IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

��� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O¶RULJLQDO� GX�
GLSO{PH��

���XQH�DWWHVWDWLRQ�G¶LQVFULSWLRQ�DX�WDEOHDX�GH�O¶RUGUH�GHV�
LQJpQLHXUV��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD� OLVWH� G¶LQVFULSWLRQ� HVW� REOLJDWRLUHPHQW� UHMHWpH��/H� FDFKHW�
GH� OD� SRVWH� RX� OD� GDWH� G¶HQUHJLVWUHPHQW� DX� EXUHDX� G¶RUGUH�
FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH�GpILQLWLYHPHQW�SDU�OH�3UHPLHU�PLQLVWUH��

$UW�������/HV�pSUHXYHV�VHURQW�DSSUpFLpHV�SDU�XQ�MXU\�GRQW�
OHV�PHPEUHV�VHURQW�GpVLJQpV�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

/H� SUpVLGHQW� GX� MXU\� SHXW� FRPSRVHU� GHV� VRXV�
FRPPLVVLRQV�SRXU�IDLUH�SDVVHU�O¶pSUHXYH�RUDOH��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� FRPSRUWH� XQH� pSUHXYH�
RUDOH�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�IL[p�HQ�DQQH[H�
FL�MRLQWH�VXLYLH�G¶XQH�GLVFXVVLRQ�DYHF�OHV�PHPEUHV�GX�MXU\��

/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�DX�VRUW��$X�FDV�
R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�QRWH�TXL�OXL�VHUD�
DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GH�O¶pSUHXYH�RUDOH�HVW�IL[p�HQ�DQQH[H�FL�
MRLQWH��OD�GXUpH�HW�OH�FRHIILFLHQW�DSSOLTXpV�j�O¶pSUHXYH�RUDOH�
VRQW�GpILQLV�DLQVL�TX¶LO�VXLW���

�

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

(SUHXYH�RUDOH�

����3UpSDUDWLRQ�

����([SRVp�

����'LVFXVVLRQ�

��KHXUH�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

�����

GpFUHWV�HW�DUUrWpV�
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�$UW����� ��/¶pSUHXYH�DXUD�OLHX�LQGLIIpUHPPHQW�HQ�ODQJXH�

DUDEH�RX�HQ�ODQJXH�IUDQoDLVH��VHORQ�OH�FKRL[�GX�FDQGLGDW��

$UW�������,O�HVW�DWWULEXp�j�O¶pSUHXYH�RUDOH�XQH�QRWH�YDULDQW�

GH�]pUR�����j�YLQJW�������

$UW�� ���� �� 1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V¶LO� Q¶D� SDV�

REWHQX�XQ� WRWDO�GH�YLQJW� �����SRLQWV�DX�PRLQV�� VL�SOXVLHXUV�

FDQGLGDWV�RQW�REWHQX�OH�PrPH�QRPEUH�GH�SRLQWV��OD�SULRULWp�

HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /HV� FDQGLGDWV� QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD�

GXUpH�GH� O¶pSUHXYH�RUDOH��QL�GH� OLYUHV��QL�GH�EURFKXUHV��QL�GH�

QRWHV�QL�GH�WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�

FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�

FRQVWDWpH�HQWUDvQH� O¶H[FOXVLRQ� LPPpGLDWH�GX�FDQGLGDW�GH� OD�

VDOOH� G¶H[DPHQ�� O¶DQQXODWLRQ� 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�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�

0LQLVWUH��

7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� GRLW� IDLUH� O¶REMHW�

G¶XQ� UDSSRUW� FLUFRQVWDQFLp� GX� VXUYHLOODQW� RX� GH�

O¶H[DPLQDWHXU�TXL�O¶D�FRQVWDWpH��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�

GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�

FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW��

$��/D�OLVWH�SULQFLSDOH�

%��/D� OLVWH�FRPSOpPHQWDLUH��� FHWWH� OLVWH�HVW� pWDEOLH�GDQV�

OD� OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�

LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��HOOH�SHUPHW��OH�FDV�pFKpDQW��j�

O¶DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�

OLVWH� SULQFLSDOH� HW� TXL� Q¶RQW� SDV� UHMRLQW� OHXUV� SRVWHV�

G¶DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�

GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�

UHFUXWHPHQW� GHV� LQJpQLHXUV� SULQFLSDX[� VRQW� DUUrWpHV�

GpILQLWLYHPHQW�SDU�OH�3UHPLHU�PLQLVWUH��

$UW��������/¶DGPLQLVWUDWLRQ�SURFODPH�OD�OLVWH�SULQFLSDOH�HW�

LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�

G¶DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G¶XQ�PRLV�DSUqV�OD�GDWH�GH�

SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O¶DGPLQLVWUDWLRQ� GRLW�

PHWWUH�HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�

UpFHSWLRQ�OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�

OHXUV�SRVWHV�GDQV�XQ�GpODL�PD[LPXP�GH�TXLQ]H� ����� MRXUV��

IDXWH� GH� TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH� SULQFLSDOH� GHV�

FDQGLGDWV�DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�

SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG�ILQ�GDQV�XQ�

GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�

OLVWH�SULQFLSDOH��

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

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

7XQLV��OH����PDL�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G¶LQJpQLHXUV�SULQFLSDX[�

,���6SpFLDOLWp���&DSULFXOWXUH��

���FULWqUHV�GH�VpOHFWLRQ�HW�FROOHFWH�GH�JHUPSODVPH�

��� LGHQWLILFDWLRQ� HW� FDUDFWpULVDWLRQ� ELRFKLPLTXH� HW�
PROpFXODLUH�

���ERWXUDJH�KHUEDFp�

���JUHIIDJH�KHUEDFp��

���FXOWXUH�KRUV�VRO�

���FXOWXUH�©�LQ�YLWUR�ª�HW�PLFURJUHIIDJH�

,,���6SpFLDOLWp���*pQLH�LQGXVWULHO�

���7HFKQLTXHV�GH�O¶LQJpQLHULH�


�0pFDQLTXH�JpQpUDOH�


�7KHUPRG\QDPLTXH�


�(OHFWURQLTXH�


�5pVLVWDQFH�GHV�PDWpULDX[�


�$QDO\VH�GH�OD�YDOHXU�


�&RQFHSWLRQ���IDEULFDWLRQ�


�(QHUJpWLTXH�


�0DWpULDX[�


�5HFKHUFKHV�RSpUDWLRQQHOOHV�

���3URJUDPPDWLRQ��OLQpDLUH�HW�G\QDPLTXH�

��3URJUDPPDWLRQ�GHV�pYqQHPHQWV�DEVWUDLWV�

��0pWKRGHV�KHXULVWLTXHV�

��)LOH�G¶DWWHQWH�

��&KDvQH�HW�SURFHVVXV�GH�0$5.29�


�$QDO\VH�GHV�SURMHWV�

��'LIIpUHQWHV�pWDSHV�GHV�SURMHWV�

��5HQWDELOLWp�GHV�SURMHWV�


�3ODQLILFDWLRQ�GHV�SURMHWV�

�� *HVWLRQ� GHV� WkFKHV�� GHV� FR�WV�� GHV� GpODLV� HW� GHV�
UHVVRXUFHV�


�*HVWLRQ�GH�SURGXFWLRQ�

��3ODQLILFDWLRQ�GH�OD�SURGXFWLRQ�

��2UGRQQDQFHPHQW�

��$SSURFKH�MXVWH�j�WHPSV�


�4XDOLWp�

��$SSURFKH�VWDWLVWLTXH�

��,62������


�0DQDJHPHQW�GHV�V\VWqPHV�G¶LQIRUPDWLRQ�

��7UDLWHPHQW�GH�O¶LQIRUPDWLRQ�

��7HFKQRORJLHV�6*%'5�


�5pVHDX[�

��/HV�QRPV�,62�HW�PRGqOH�26,�

��/HV�UpVHDX[�ORFDX[�

��/HV�JUDQGV�UpVHDX[��LQWHUQHW��LQWUDQHW��

��0DWpULHO�GH�FRPPXQLFDWLRQ�HW�VpFXULWp�


�6WUDWpJLHV�LQGXVWULHOOHV�

��0DUNHWLQJ�LQGXVWULHO�

��6WUDWpJLHV�G¶HQWUHSULVH�

��6WUDWpJLHV�WHFKQRORJLTXHV�
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���6WDWLVWLTXHV��


�0pWKRGHV�G¶HQTXrWH�HW�GH�VRQGDJH�


�$QDO\VH�GHV�GRQQpHV�


�7HFKQLTXH�GH�SUpYLVLRQV�


�7HFKQLTXH�G¶HVWLPDWLRQV�HW�GH�WHVW�

���(FRQRPLH��


�/RL�GH�O¶RIIUH�HW�GH�OD�GHPDQGH��


�$QDO\VH�GH�OD�FRQFXUUHQFH�


�,QWpUrW�HW�FDOFXO�ILQDQFLHU�


�$QDO\VH��ILQDQFLqUH�GHV�LQYHVWLVVHPHQWV�


�$QDO\VH�GHV�PRGHV�GH�ILQDQFHPHQW�


�$LGH�j�OD�GpFLVLRQ�PXOWLFULWqUHV�

,,,���6SpFLDOLWp���$TXDFXOWXUH�

���/HV�GLIIpUHQWHV�IRUPHV�G¶DTXDFXOWXUH�

���/¶DTXDFXOWXUH�HQ�7XQLVLH�


�/H�SRLQW�GH�VLWXDWLRQ�HW�OHV�SULQFLSDOHV�UpDOLVDWLRQV�

���/¶DTXDFXOWXUH�0DULQH�


�&DUDFWpULVWLTXHV�GHV�PLOLHX[�G¶pOHYDJH�


� /HV� GLIIpUHQWHV� WHFKQLTXHV� G¶pOHYDJH� GHV� SRLVVRQV�
PDULQV� pOHYpV� HQ� 7XQLVLH� �FRQGLWLRQQHPHQW� GHV� JpQLWHXUV��
UHSURGXFWLRQ�DUWLILFLHOOH��pOHYDJH�ODUYDLUH��SUpJURVVLVVHPHQW�
HW�JURVVLVVHPHQW���


� /¶pOHYDJH� GHV� PROOXVTXHV� ELYDOYHV��� ELRORJLH� GHV�
HVSqFHV� pOHYpHV� HW� OHV� GLIIpUHQWHV� WHFKQLTXHV� G¶pOHYDJH�
SUDWLTXpHV���


�/HV�WHFKQLTXHV�G¶pSXUDWLRQ�GHV�ELYDOYHV�

���/¶DTXDFXOWXUH�FRQWLQHQWDOH�


�(FRORJLH�GHV�SULQFLSDOHV�HVSqFHV�pOHYpHV�HQ�7XQLVLH�


�/D�TXDOLWp�GH�O¶HDX�


�/HV�FRQWUDLQWHV�HQYLURQQHPHQWDOHV�


� /¶LQWURGXFWLRQ� GH� QRXYHOOHV� HVSqFHV��� GH� SRLVVRQV��
IDLVDELOLWp��LQWpUrW�VRFLR�pFRQRPLTXH��


�3RVVLELOLWp�GH�SRO\FXOWXUH���DTXDFXOWXUH���DJULFXOWXUH�

���1XWULWLRQ�HQ�DTXDFXOWXUH�


�/HV�GLIIpUHQWV�W\SHV�G¶DOLPHQWV�


�&RQWUDLQWHV�OLpHV�DX�VWDGH�GH�FURLVVDQFH�


�,QWpUrW�GX�SODQFWRQ�GDQV�O¶pOHYDJH�


�/HV�SURFpGpV�GH�FXOWXUH�GX�SODQFWRQ�


�/¶DOLPHQW�LQHUWH���FRQWUDLQWHV�QXWULWLYHV�OLpHV�j�O¶HVSqFH�

���,PSDFW�VRFLR�pFRQRPLTXHV�GH�O¶DTXDFXOWXUH�

��� 3HUVSHFWLYHV� GH� GpYHORSSHPHQW� GH� O¶DTXDFXOWXUH�
HQ�7XQLVLH�

,9���6SpFLDOLWp���(OHFWURPpFDQLTXH�

���(OHFWURQLTXH�GH�SXLVVDQFH�


�7UDQVLVWRU�


�7\ULVWRUV��WULDF�


�5HODLV�

���$XWRPDWHV�SURJUDPPDEOHV�


�0LFURFRQWU{OHXUV��X�������

���(OpPHQWV�GH�PpWDOOXUJLH�


�(ODVWLFLWp�HW�GpIRUPDWLRQ�


�(WXGH�GHV�FRQWUDLQWHV�


�(WXGHV�GHV�SUREOqPHV�GH�FRUURVLRQ�

���&RQFHSWLRQ�PpFDQLTXH�

�
�&$2��$XWRFDG�HW�5'0�

���0DFKLQHV�pOHFWULTXHV��


�'LIIpUHQWV�PRWHXUV�pOHFWULTXHV�

���3URJUDPPDWLRQ�


�&RPSLODWHXU��3DVFDO��


�7UDLWHPHQW�GH�WH[WH�JHVWLRQ��:LQZRUG�HW�(;FHO��

9���6SpFLDOLWp���JpQLH�PpFDQLTXH��

���2QGHV�HW�YLEUDWLRQV�

���0DFKLQHV�WKHUPLTXHV��

�3RPSHV�j�FKDOHXU��

���&RQVWUXFWLRQ�PpFDQLTXH�

���7HFKQLTXHV�GH�VRXGXUH�PpWDOOLTXH�

���,PDJHULH�SDU�UD\RQ�;�

���,PDJHULH�SDU�8OWUD�6RQ�

���3RO\PqUH�HW�FRPSRVLWH�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW�
OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�
VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV�
GHV�WUDYDX[�GX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G¶(WDW� DXSUqV� GX�3UHPLHU�
PLQLVWUH�� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

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��� VHSWHPEUH�������SRUWDQW�

GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�

GH�UHFUXWHPHQW�j�WLWUH�G¶H[WHUQH��WHO�TX¶LO�D�pWp�FRPSOpWp�SDU�

OH�GpFUHW�Q����������GX����DR�W�������

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

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� GHV� LQJpQLHXUV� GHV� WUDYDX[� HVW� RXYHUW� DX[�
FDQGLGDWV�LQVFULWV�DX�WDEOHDX�GH�O¶RUGUH�GHV�LQJpQLHXUV�D\DQW�
SRXUVXLYL� OH� F\FOH� FRPSOHW� GHV� pWXGHV� VXSpULHXUHV�
G¶LQJpQLHULH� G¶XQH� GXUpH� PLQLPXP� GH� TXDWUH� ���� DQQpHV�
DSUqV� OH� EDFFDODXUpDW� HW� D\DQW� VDWLVIDLW� DX[� H[DPHQV� GH�
VRUWLH� G¶XQH� pFROH� DJUppH� j� FHW� HIIHW� RX� G¶XQ� GLSO{PH�
pTXLYDOHQW� VRXV� OH� UpJLPH� DSSOLFDEOH� DX[� pWXGHV�
G¶LQJpQLHULH�DYDQW�O¶HQWUpH�HQ�YLJXHXU�GX�GpFUHW�Q����������
GX� ��� GpFHPEUH� ����� HW� kJpV� GH� WUHQWH� FLQT� ����� DQV� DX�
SOXV��

/¶kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G¶LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH�O¶HPSORL�SRXU�OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G¶LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O¶HPSORL�� O¶kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O¶DQQpH�G¶RXYHUWXUH�GX�FRQFRXUV��
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$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�3UHPLHU�PLQLVWUH��FHW�DUUrWp�IL[H���

�� OH� QRPEUH� G¶HPSORLV� PLV� HQ� FRQFRXUV� HW� OHXU�
UpSDUWLWLRQ� pYHQWXHOOH� VHORQ� OHV� GLIIpUHQWV� SRVWHV�
G¶DIIHFWDWLRQ��

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

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GH�O¶pSUHXYH��

�� OH� OLHX� HW� O¶DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU�RX�DGUHVVHU�SDU�OHWWUH�UHFRPPDQGpH�OHXUV�GHPDQGHV�
GH� FDQGLGDWXUH� HQ� SUpFLVDQW� OD� VSpFLDOLWp� HW� pYHQWXHOOHPHQW�
O
RSWLRQ��DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

$���/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

���XQH�SKRWRFRSLH�GH�OD�FDUWH�G¶LGHQWLWp�QDWLRQDOH��

��� XQH� SKRWRFRSLH� GX� GLSO{PH� DFFRPSDJQpH� HQ� FH� TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G¶XQH� FRSLH� GH�
O¶DWWHVWDWLRQ�G¶pTXLYDOHQFH��

���XQH�FRSLH�GH� O¶DWWHVWDWLRQ�G¶LQVFULSWLRQ�DX�WDEOHDX�GH�
O¶RUGUH�GHV�LQJpQLHXUV��

,O�Q¶HVW�SDV�QpFHVVDLUH�TXH� OD�VLJQDWXUH�VRLW� OpJDOLVpH�HW�
TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�
FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D�GpSDVVp� O¶kJH� OpJDO�� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�PHQWLRQQpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O¶DFFRPSOLVVHPHQW� SDU� O¶LQWpUHVVp� GHV� VHUYLFHV� FLYLOV�
HIIHFWLIV�RX�O¶LQVFULSWLRQ�DX�EXUHDX�GH�O¶HPSORL��

%���DSUqV�O¶DGPLVVLRQ�DX�FRQFRXUV�HW�DYDQW�O¶DIIHFWDWLRQ�
DX�SRVWH�GH�WUDYDLO���

OH� FDQGLGDW� GRLW� DMRXWHU� OHV� SLqFHV� HVVHQWLHOOHV�
QpFHVVDLUHV�HW�QRWDPPHQW���

��� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� �O
RULJLQDO�� GDWDQW� GH�
PRLQV�G¶XQ�DQ��

���XQ�H[WUDLW�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G¶XQ�DQ��

��� XQ� FHUWLILFDW�PpGLFDO� �O¶RULJLQDO�� GDWDQW� GH�PRLQV�GH�

WURLV� PRLV� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�

G¶DSWLWXGH� SK\VLTXH� HW�PHQWDOH� QpFHVVDLUHV� SRXU� O¶H[HUFLFH�

GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

���XQH�FRSLH�FHUWLILpH�FRQIRUPH�j�O¶RULJLQDO�GX�GLSO{PH��

���XQH�DWWHVWDWLRQ�G¶LQVFULSWLRQ�DX�WDEOHDX�GH�O¶RUGUH�GHV�
LQJpQLHXUV��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD�OLVWH�G¶LQVFULSWLRQ�HVW�REOLJDWRLUHPHQW�UHMHWpH��OH�FDFKHW�GH�
OD� SRVWH� RX� OD� GDWH� G¶HQUHJLVWUHPHQW� DX� EXUHDX� G¶RUGUH�
FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH� GpILQLWLYHPHQW� SDU� OH� 3UHPLHU� PLQLVWUH� VXLWH� j�
O¶pWXGH� GHV� GRVVLHUV� GHV� FDQGLGDWXUHV� SDU� OH� MXU\� GX�
FRQFRXUV��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VHURQW�DSSUpFLpHV�SDU�
XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH��

/H� SUpVLGHQW� GX� MXU\� SHXW� FRQVWLWXHU� GHV� VRXV�
FRPPLVVLRQV� VHORQ� OHV� VSpFLDOLWpV� SRXU� IDLUH� SDVVHU� DX[�
FDQGLGDWV�O¶pSUHXYH�RUDOH��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� XQH�
pSUHXYH�RUDOH�SRUWDQW�O¶DGPLVVLRQ�GpILQLWLYH��

/¶pSUHXYH�RUDOH�SRUWH�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�FL�
MRLQW�VXLYLH�G¶XQH�GLVFXVVLRQ�DYHF�OHV�PHPEUHV�GX�MXU\��

/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�DX�VRUW��$X�FDV�
R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�QRWH�TXL�OXL�VHUD�
DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GH�O¶pSUHXYH�RUDOH�HVW�IL[p�HQ�DQQH[H�FL�
MRLQWH�� /D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� O¶pSUHXYH�
RUDOH�VRQW�GpILQLV�DLQVL�TX¶LO�VXLW���

�

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

(SUHXYH�RUDOH�

����3UpSDUDWLRQ�

����([SRVp�

����'LVFXVVLRQ�

��KHXUH�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

�����

��

$UW�� ��� ��/¶pSUHXYH� DXUD� OLHX� LQGLIIpUHPPHQW�HQ� ODQJXH�
DUDEH�RX�HQ�ODQJXH�IUDQoDLVH��VHORQ�OH�FKRL[�GX�FDQGLGDW��

$UW�� ��� �� ,O� HVW� DWWULEXp� j� O¶pSUHXYH� RUDOH� XQH� QRWH�
H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH�]pUR�����j�YLQJW�������

$UW�� ���� �� 1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V¶LO� Q¶D� SDV�
REWHQX� XQ� WRWDO� GH� GL[� ����� SRLQWV� DX� PRLQV�� VL� SOXVLHXUV�
FDQGLGDWV�RQW�REWHQX�OH�PrPH�QRPEUH�GH�SRLQWV��OD�SULRULWp�
HVW�DFFRUGpH�DX�SOXV�kJp��

$UW������ ��6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\�� OHV�FDQGLGDWV�
QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�GXUpH�GH�O¶pSUHXYH�RUDOH��QL�
GH� OLYUHV�� QL� GH� EURFKXUHV�� QL� GH� QRWHV� QL� GH� WRXW� DXWUH�
GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�
FRQVWDWpH�HQWUDvQH� O¶H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH� OD�
VDOOH� G¶H[DPHQ�� O¶DQQXODWLRQ� 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�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�
0LQLVWUH�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¶D�FRQVWDWpH��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�
GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�
FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW��

$��/D�OLVWH�SULQFLSDOH�

%��/D� OLVWH�FRPSOpPHQWDLUH��� FHWWH� OLVWH�HVW� pWDEOLH�GDQV�
OD� OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�
LQVFULWV� VXU� OD� OLVWH� SULQFLSDOH� VHORQ� FKDTXH� VSpFLDOLWp�� HOOH�
SHUPHW�� OH�FDV�pFKpDQW�� j� O¶DGPLQLVWUDWLRQ�GH� UHPSODFHU� OHV�
FDQGLGDWV� LQVFULWV� VXU� OD� OLVWH� SULQFLSDOH� HW� TXL� Q¶RQW� SDV�
UHMRLQW�OHXU�SRVWH�G¶DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� DX� FRQFRXUV� H[WHUQH�
SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� GHV� WUDYDX[� VRQW� DUUrWpHV�
GpILQLWLYHPHQW�SDU�OH�3UHPLHU�0LQLVWUH��

$UW��������/¶DGPLQLVWUDWLRQ�SURFODPH�OD�OLVWH�SULQFLSDOH�HW�
LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�
G¶DIIHFWDWLRQ��
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$X�WHUPH�GX�GpODL�PD[LPXP�G¶XQ�PRLV�DSUqV�OD�GDWH�GH�

SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O¶DGPLQLVWUDWLRQ� GRLW�

PHWWUH�HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�

UpFHSWLRQ�OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�

OHXUV�SRVWHV�GDQV�XQ�GpODL�PD[LPXP�GH�TXLQ]H� ����� MRXUV��

IDXWH� GH� TXRL� LOV� VRQW� UDGLpV� GH� OD� OLVWH� SULQFLSDOH� GHV�

FDQGLGDWV�DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�

SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG�ILQ�GDQV�XQ�

GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�

OLVWH�SULQFLSDOH��

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

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

7XQLV��OH����PDL�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GH�O¶pSUHXYH�RUDOH�GX�FRQFRXUV�

H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�

G¶LQJpQLHXUV�GHV�WUDYDX[�

���6SpFLDOLWp���$JURDOLPHQWDLUH�

2SpUDWLRQV� XQLWDLUHV� GDQV� OHV� LQGXVWULHV�

DJURDOLPHQWDLUHV�


�/D�GLVWLOODWLRQ�


�/¶H[WUDFWLRQ�OLTXLGH�OLTXLGH�


�/D�PLFURILOWUDWLRQ��O¶XOWUDILOWUDWLRQ�HW�O¶RVPRVH�LQYHUVH�


�6pSDUDWLRQ�VROLGH�OLTXLGH���FHQWULIXJDWLRQ��ILOWUHV�


�/H�VpFKDJH�

%LRWHFKQRORJLH�HW�LQGXVWULH�DJURDOLPHQWDLUH�


� /HV� V\VWqPHV� ELRORJLTXHV� XWLOLVpV� GDQV� OHV� LQGXVWULHV�

DJURDOLPHQWDLUHV�

��/HV�PLFURRUJDQLVPHV�

��/HV�HQ]\PHV�HQGRJqQHV�RX�H[RJqQHV�


� (ODERUDWLRQ� GHV� SURGXLWV� DOLPHQWDLUHV��� LQGXVWULH�

ODLWLqUH��EUDVVHULH��ERLVVRQ��YLQ��SDQLILFDWLRQ�«�


� 3URGXFWLRQ� GH� ELRPDVVH��� OHYXUHV�� IHUPHQWV�

ODFWLTXHV�«�

0LFURELRORJLH�LQGXVWULHOOH�


�/HV�EDVHV�pQHUJpWLTXHV�GH�OD�FURLVVDQFH�PLFURELHQQH�


�/HV�PLFURRUJDQLVPHV�LQGXVWULHOV�


�,QVWUXPHQWDWLRQ�FRQWU{OH�HW�FRQGXLWH�GHV�SURFpGpV�


�/HV�PpWDEROLWHV�SULPDLUHV�HW�VHFRQGDLUHV�


�/HV�HQ]\PHV�

7HFKQRORJLH�HQ]\PDWLTXH�


�3UpSDUDWLRQ�LQGXVWULHOOH�GHV�HQ]\PHV�


�0pWKRGHV�G¶LPPRELOLVDWLRQ�GHV�HQ]\PHV�


� )DFWHXUV� DIIHFWDQW� OD� FLQpWLTXH� GHV� HQ]\PHV�

LPPRELOLVpHV�


�/HV�UpDFWHXUV��HQ]\PDWLTXHV�


�/HV�DSSOLFDWLRQV�LQGXVWULHOOHV�

([WUDFWLRQ�HW�SXULILFDWLRQ�GHV�ELRPROpFXOHV�


/HV�SURWpLQHV�


�/HV�JOXFLGHV�


�/HV�OLSLGHV�


�/HV�SLJPHQWV�

*HVWLRQ�HW�PDvWULVH�GH�OD�TXDOLWp��


�7HUPLQRORJLH�GH�OD�TXDOLWp�


�/LJQHV�GLUHFWULFHV�GH�OD�JHVWLRQ�GH�OD�TXDOLWp�


�0RGqOHV�SRXU�O¶DVVXUDQFHV�GH�OD�TXDOLWp�


�2XWLOV�WHFKQLTXHV�G¶pYDOXDWLRQ�GH�OD�TXDOLWp�


�1RUPHV�,62������

���6SpFLDOLWp���&KLPLH�DQDO\WLTXH�HW�LQVWUXPHQWDWLRQ�

6SHFWURVFRSLH�DWRPLTXH�HW�PROpFXODLUH����


�3ULQFLSHV�JpQpUDX[�


�VSHFWURVFRSLH�LQIUD�URXJH��89���9LVLEOH�

6SHFWURVFRSLH�G
DEVRUSWLRQ�HW�G
pPLVVLRQ�DWRPLTXHV���


�SULQFLSHV�HW�DSSDUHLOODJH��


�/HV�SHUWXUEDWLRQV�HQ�VSHFWURPpWULH�GH�IODPPH�


�6SHFWURPpWULH�SDU�DWRPLVDWLRQ�pOHFWURWKHUPLTXH�


� 6SHFWURPpWULH� G¶pPLVVLRQ� SDU� SODVPD� j� FRXSODJH�
LQGXFWLI��,&3��


�$SSOLFDWLRQV�

0pWKRGHV�SK\VLTXHV�G¶DQDO\VH����


� 5pVRQDQFH� PDJQpWLTXH� QXFOpDLUH� �501���� SULQFLSH��
JUDQGHXUV�� REVHUYDEOHV� SDU� 501�� DQDO\VH� GHV� VSHFWUHV�
501��PpWKRGHV� IDFLOLWDQW� O¶DQDO\VH�GHV� VSHFWUHV�GH�501��
QRWLRQ� G¶pFKDQJH� FKLPLTXH� HQ� 501�� DSSOLFDWLRQ� j�
O¶DQDO\VH�TXDQWLWDWLYH��


� 6SHFWURVFRSLH� GH� PDVVH��� SULQFLSH�� DSSDUHLOODJH��
LRQLVDWLRQV� pOHFWURQLTXH� HW� FKLPLTXH�� IUDJPHQWDWLRQ� GHV�
PROpFXOHV� RUJDQLTXHV� VLPSOHV�� DSSOLFDWLRQV� HW� DQDO\VH�
FKLPLTXH��


�3URGXFWLRQ� HW� DSSOLFDWLRQV�GHV� UD\RQV�;��� SURGXFWLRQ�
HW� DEVRUSWLRQV�GHV� UD\RQV�;�SDU� OD�PDWLqUH��GLIIUDFWLRQ�GHV�
UD\RQV� ;� �ORL� GH� EUDJJ��� QRWLRQV� GH� UDGLRFULVWDOORJUDSKLH��
H[SORLWDWLRQ� GHV� GLIIUDFWRJUDPPHV� GH� SRXGUH�� ILFKHV�
$670�� IRQFWLRQQHPHQW� HW� XWLOLVDWLRQ� G¶XQ� DSSDUHLO� GH�
GLIIUDFWLRQ�;��

7HFKQLTXHV�GH�VpSDUDWLRQ����


� &KURPDWRJUDSKLH� HQ� SKDVH� JD]HXVH��� SULQFLSH��
FODVVLILFDWLRQ� GHV� FRORQQHV�� PRGHV� GH� GpWHFWLRQ�� PRGHV�
G¶LQMHFWLRQ��VpSDUDWLRQ�FKURPDWRJUDSKLTXH��DSSOLFDWLRQV��


� &KURPDWRJUDSKLH� HQ� SKDVH� OLTXLGH��� SULQFLSH��
JUDQGHXUV� IRQGDPHQWDOHV�� HIILFDFLWp� G¶XQH� FRORQQH��
FKURPDWRJUDSKLHV� G¶DEVRUSWLRQ�� GH� SDUWDJH�� G¶H[FOXVLRQ��
G¶pFKDQJH� G¶LRQV�� FKRL[� GH� OD� SKDVH�PRELOH�� IRUFH� pOXDQWH�
GH�OD�SKDVH�PRELOH��DSSOLFDWLRQV��


� 3UpFLSLWDWLRQ� VpOHFWLYH�� pFKDQJHXUV� G¶LRQV�� H[WUDFWLRQ�
SDU� VROYDQW�� H[WUDFWLRQ�GHV�FKpODWHV�PpWDOOLTXHV�SURFpGpV�j�
PHPEUDQHV�pOHFWURSKRUpVH��

0pWKRGHV�pOHFWURFKLPLTXHV�G¶DQDO\VH����


� 7LWUDJH� SRWHQWLRPpWULTXH� j� FRXUDQW� QXO� HW� j� FRXUDQW�
LPSRVp�WUqV�IDLEOH�



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


�0pWKRGHV�DPSpURPpWULTXHV�G¶DQDO\VH�


�0pWKRGHV�FRXORPpWULTXHV�G¶DQDO\VH�


�7LWUDJH�FRQGXFWLPpWULTXH�

(OHFWURQLTXH����


�QRWLRQV�GH�EDVH�


�(WXGH�VLPSOLILpH�GH�OD�MRQFWLRQ�31�


�&LUFXLWV�j�GLRGH�


�7UDQVIHUW�j�HIIHW�GH�FKDPS��WUDQVIHUW�ELSRODLUH�


� 7UDQVLVWRU� ELSRODLUH� HQ� UpJLPH� YDULDEOH� �EDVVHV�
IUpTXHQFHV��


�&ODVVHV�GH�IRQFWLRQQHPHQW�


�&RQFHSW�G¶LQWpJUDWLRQ��FLUFXLWV�LQWpJUpV�


�$PSOLILFDWHXU�RSpUDWLRQQHO��FRQWUH�UpDFWLRQ�


�/RJLTXH�FRPELQDWRLUH��ORJLTXH�VpTXHQWLHOOH�


�1RWLRQV�VXU�OHV�PLFURSURFHVVHXUV�

,QVWUXPHQWDWLRQ����


�&RQFHSW�GH�EDVH�


�0HVXUHV�GX�WHPSV��GHV�GpSODFHPHQWV��GHV�DLUHV�HW�GHV�
YROXPHV�


�0HVXUH�GHV�FRQWUDLQWHV��IRUFHV�HW�FRXSOHV�


�0HVXUH�GHV�GpELWV�GH�IOXLGH�


� 0HVXUHV� GH� OD� WHPSpUDWXUH� HW� GHV� SURSULpWpV�
WKHUPLTXHV�


�0HVXUHV�pOHFWULTXHV�HW�PDJQpWLTXHV�


�0HVXUHV�GHV�UDGLDWLRQV�WKHUPLTXHV�HW�QXFOpDLUHV�


� 0pWKRGHV� JpQpUDOHV� G¶DQDO\VH� HW� GH� FDUDFWpULVDWLRQ���
PpWKRGHV� WKHUPLTXHV�� PpWKRGHV� GH� VpSDUDWLRQ�� PpWKRGHV�
VSHFWURVFRSLTXHV�� PpWKRGHV� pOHFWURFKLPLTXHV�� PpWKRGH�
G¶DQDO\VH�HW�GH�GRVDJH��

1RUPHV�HW�FRQWU{OH�GH�OD�TXDOLWp����


*HVWLRQ�GH�OD�TXDOLWp���OHV�FR�WV�GH�QRQ�TXDOLWp��PRGHV�
GH�JHVWLRQ�GH�OD�TXDOLWp��OHV�RXWLOV�GH�JHVWLRQ�GH�OD�TXDOLWp��


�1RUPDOLVDWLRQ�� FHUWLILFDWLRQV� HW�PpWURORJLH��� REMHFWLIV�
HW� GpILQLWLRQV�� HIIHW� PDFUR� HW� PLFURpFRQRPLTXHV� GH� OD�
QRUPDOLVDWLRQ�� OHV� LQVWXWLWLRQV�GH�QRUPDOLVDWLRQV�� OHV�XQLWpV�
GH� PHVXUHV�� OHV� FKDvQHV�� G¶pWDORQQDJH� HW� VWUXFWXUHV� GH�
PpWURORJLH�� OHV� SURFpGXUHV� G¶pODERUDWLRQ� GH� QRUPHV�� OHV�
SURFpGXUHV� GH� FHUWLILFDWLRQ�� GLIIpUHQWV� W\SHV� GH� QRUPHV�� OD�
VWUXFWXUH�HW�OH�FRQWHQX�GHV�QRUPHV��OHV�QRUPHV�G¶DQDO\VH�HW�
G¶HVVDL��OHV�V\VWqPHV�G¶DFFUpGLWDWLRQ�GHV�ODERUDWRLUHV���

���6SpFLDOLWp���JpQLH�LQGXVWULHO�

7HFKQLTXHV�GH�O¶LQJpQLHULH����


�3URFHVVXV�GH�IDEULFDWLRQ�

6WDWLVWLTXHV����


�7HFKQLTXHV�G¶HQTXrWHV��


�7HFKQLTXHV�GHV�HVWLPDWLRQV�HW�GHV�WHVWV�


�DQDO\VH�GHV�GRQQpHV�

,QIRUPDWLTXH����

6\VWqPH�G¶LQIRUPDWLRQ�

5HFKHUFKHV�RSpUDWLRQQHOOHV����


�*HVWLRQ�GHV�SURMHWV�


�3URJUDPPDWLRQ�OLQpDLUH�HW�G\QDPLTXH�

*HVWLRQ�GH�O¶HQWUHSULVH����


�*HVWLRQ�GH�OD�SURGXFWLRQ�


�7DEOHDX[�GH�ERUG�


�*HVWLRQ�GH�OD�PDLQWHQDQFH�

1RWLRQV�G¶pFRQRPLH���FRPSWDELOLWp����


�$QDO\VH�GHV�LQYHVWLVVHPHQWV�


�&RPSWDELOLWp�DQDO\WLTXH�


�3ODQLILFDWLRQ�

���6SpFLDOLWp���ROpDJLQHX[�

/HV�OLSLGHV�GH�UpVHUYH�


�&RPSRVLWLRQ�


�%LRV\QWKqVH�


�0pWKRGHV�G¶DQDO\VH�


�6WUXFWXUH�


�/HV�OLSLGHV�PLQHXUV�

/HV�OLSLGHV�GH�VWUXFWXUHV�


�/HV�SKRVSKROLSLGHV�


�/HV�JO\FROLSLGHV�


�/HV�VWpUROV�

$QDO\VH� GHV� DFLGHV� JUDV� SDU� FKURPDWRJUDSKLH� HQ�
SKDVH�JD]HXVH�

$QDO\VH�GHV�KXLOHV�SDU�FKURPDWRJUDSKLH� VXU�FRXFKH�
PLQFH�

$QDO\VH�GHV�WULJO\FpULGHV�SDU�+3/&�
�

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

OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�

VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶DQDO\VWH��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G¶(WDW� DXSUqV� GX�3UHPLHU�
PLQLVWUH�� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

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��� VHSWHPEUH�������SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G¶H[WHUQH��WHO�TX¶LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

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��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH�UHFUXWHPHQW�G¶DQDO\VWHV�HVW�RXYHUW�DX[�FDQGLGDWV�kJpV�GH�
WUHQWH� FLQT� ����� DQV� DX� SOXV� HW� WLWXODLUHV� G¶XQH�PDvWULVH� HQ�
LQIRUPDWLTXH�RX�HQ�LQIRUPDWLTXH�DSSOLTXpH�RX�G¶XQ�GLSO{PH�
pTXLYDOHQW��

/¶kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G¶LQVFULSWLRQ� GDQV� XQ� EXUHDX� G¶HPSORL� SRXU� OHV� FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G¶LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O¶HPSORL�� O¶kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O¶DQQpH�G¶RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�3UHPLHU�PLQLVWUH��FHW�DUUrWp�IL[H���

�� OH� QRPEUH� G¶HPSORLV� PLV� HQ� FRQFRXUV� HW� OHXU�
UpSDUWLWLRQ� pYHQWXHOOH� VHORQ� OHV� GLIIpUHQWV� SRVWHV�
G¶DIIHFWDWLRQ��
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��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G¶LQVFULSWLRQ��

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV��

�� OH� OLHX� HW� O¶DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�
FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

$���/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

��� XQH� GHPDQGH� GH� FDQGLGDWXUH� DYHF� VLJQDWXUH� QRQ�
OpJDOLVpH��

��� XQH� FRSLH� � QRQ� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GH� OD�
FDUWH�G¶LGHQWLWp�QDWLRQDOH��

��� XQH� FRSLH� QRQ� FHUWLILpH� FRQIRUPH� j� O¶RULJLQDO� GX�
GLSO{PH� DFFRPSDJQpH� SRXU� OHV� GLSO{PHV� pWUDQJHUV�� G¶XQH�
FRSLH�GH�O¶DWWHVWDWLRQ�G¶pTXLYDOHQFH��

3RXU� OH� FDQGLGDW� D\DQW� GpSDVVpH� O¶kJH� OpJDO�� LO� IDXW�
MRLQGUH� DX[� SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O¶DFFRPSOLVVHPHQW�SDU�O¶LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O¶LQVFULSWLRQ�DX�EXUHDX�GH�O¶HPSORL��

%���DSUqV�O¶DGPLVVLRQ�DX�FRQFRXUV���

OH� FDQGLGDW� GRLW� FRPSOpWHU� VRQ� GRVVLHU� GHV� SLqFHV�
HVVHQWLHOOHV�QpFHVVDLUHV�HW�QRWDPPHQW���

��� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� �O¶RULJLQDO�� GDWDQW� GH�
PRLQV�G¶XQ�DQ��

���XQ�H[WUDLW�GH�O¶DFWH�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G¶XQ�
DQ��

��� XQ� FHUWLILFDW�PpGLFDO� �O¶RULJLQDO�� GDWDQW� GH�PRLQV�GH�
WURLV� PRLV� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�
G¶DSWLWXGH� SK\VLTXH� HW�PHQWDOH� QpFHVVDLUHV� SRXU� O¶H[HUFLFH�
GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

���XQH�FRSLH�FHUWLILpH�FRQIRUPH�j�O¶RULJLQDO�GX�GLSO{PH��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VHURQW�DSSUpFLpHV�SDU�
XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�
0LQLVWUH��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD�OLVWH�G¶LQVFULSWLRQ�HVW�REOLJDWRLUHPHQW�UHMHWpH��OH�FDFKHW�GH�
OD� SRVWH� RX� OD� GDWH� G¶HQUHJLVWUHPHQW� DX� EXUHDX� G¶RUGUH�
FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�
FRQFRXUV� VXVYLVp� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� 3UHPLHU�
PLQLVWUH�DSUqV�H[DPHQ�GHV�GRVVLHUV�GH�FDQGLGDWXUHV�SDU�OHV�
PHPEUHV�GX�MXU\��

$UW�� ��� �� /H� FRQFRXUV� FRPSRUWH� GHX[� pSUHXYHV� pFULWHV�
SRXU�O¶DGPLVVLELOLWp�HW�XQH�pSUHXYH�RUDOH�SRXU�O¶DGPLVVLRQ��

$��/HV�pSUHXYHV�pFULWHV����

���XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH�

���XQH�pSUHXYH�WHFKQLTXH�

%��/¶pSUHXYH�RUDOH����

8Q�H[SRVp�RUDO�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�UHODWLI�j�
O¶pSUHXYH� WHFKQLTXH� VXLYL� G¶XQH� FRQYHUVDWLRQ� DYHF� OHV�
PHPEUHV�GX�MXU\��/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�
DX� VRUW� HW� DX� FDV� R�� OH� FDQGLGDW� YHXW� FKDQJHU� GH� VXMHW�� OD�
QRWH�TXL�OXL�VHUD�DWWULEXpH�VHUD�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV�HW�GH�O¶pSUHXYH�RUDOH�
HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�GpILQLV�DLQVL�TX¶LO�VXLW�����

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

$��/HV�pSUHXYHV�pFULWHV�

(SUHXYH�GH�FXOWXUH�JpQpUDOH�

(SUHXYH�G¶RUGUH�WHFKQLTXH�

%��/¶pSUHXYH�RUDOH����

��3UpSDUDWLRQ��

��([SRVp�

��'LVFXVVLRQ�����

�

��KHXUHV�

��KHXUHV�

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

�

���

���

���

��

$UW����� ��/HV�pSUHXYHV�VRQW� UpGLJpHV� LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH�� VHORQ� OH� FKRL[� GX�
FDQGLGDW��

1pDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ�
GHV� pSUHXYHV� HQ� ODQJXH� IUDQoDLVH� VRQW� WHQXV� GH� UpGLJHU� DX�
PRLQV� XQH� GHV� pSUHXYHV� SUpYXHV� j� O¶DUWLFOH� �� GX� SUpVHQW�
DUUrWp�HQ�ODQJXH�DUDEH��

/H�MXU\�GX�FRQFRXUV�UDSSRUWHUD�GDQV�OH�SURFqV�YHUEDO�GH�
VHV� GpOLEpUDWLRQV� O¶DQQXODWLRQ� GH� O¶HQVHPEOH� GHV� pSUHXYHV�
GH�WRXW�FDQGLGDW�TXL�Q¶DXUD�SDV�UHVSHFWp�OHV�GLVSRVLWLRQV�GX�
SUpVHQW�DUWLFOH��

&KDFXQH�GHV�pSUHXYHV�pFULWHV�HVW�UpGLJpH�HQ�TXDWUH������
SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ��OHV�
SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp���

$UW�� ��� �� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH� FRUUHFWLRQ�� ,O� HVW� DWWULEXp� j� FKDFXQH� GHV� pSUHXYHV�
XQH� QRWH� H[SULPpH� HQ� FKLIIUHV� YDULDQW� GH� ]pUR� ���� j� YLQJW�
������

/D�QRWH�GpILQLWLYH�VHUD�pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�
GHV�GHX[�QRWHV�DWWULEXpHV��

$X� FDV� R�� O¶pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� HVW�
VXSpULHXU� j� TXDWUH� ���� SRLQWV�� O¶pSUHXYH� VHUD� VRXPLVH� j�
O¶DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�XQH�QRXYHOOH�
FRUUHFWLRQ���

/D�QRWH�GpILQLWLYH�VHUD�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�j�SDUWLFLSHU�j�
O¶pSUHXYH�RUDOH�V¶LO�Q¶D�SDV�REWHQX�XQ�WRWDO�GH�TXDUDQWH������
SRLQWV�DX[�pSUHXYHV�pFULWHV��

1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V¶LO� Q¶D� SDV� REWHQX� XQ�
WRWDO�GH�FLQTXDQWH������SRLQWV�DX�PRLQV�SRXU�O¶HQVHPEOH�GHV�
pSUHXYHV�pFULWHV�HW�RUDOH��

�6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH�QRPEUH�GH�
SRLQWV�DX[�pSUHXYHV�pFULWHV�HW�RUDOH�OD�SULRULWp�VHUD�DFFRUGpH�
DX�SOXV�kJp��

$UW�� ���� �� /HV� FDQGLGDWV� GpFODUpV� DGPLV� DX[� pSUHXYHV�
pFULWHV� VHURQW� LQIRUPpV� SDU� OHWWUHV� LQGLYLGXHOOHV� RX� SDU�
DIILFKDJH�GDQV�OHV�ORFDX[�GH�O¶DGPLQLVWUDWLRQ�GX�OLHX�HW�GH�OD�
GDWH�GX�GpURXOHPHQW�GH�O¶pSUHXYH�RUDOH��

$UW�������/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�
FRPPLVVLRQV� SRXU� IDLUH� SDVVHU� DX[� FDQGLGDWV� DGPLV� DX[�
pSUHXYHV�pFULWHV�O¶pSUHXYH�RUDOH���

$UW��������6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\�� OHV�FDQGLGDWV�
QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD� GXUpH� GHV� pSUHXYHV�� QL� GH�
OLYUHV�� QL� GH� EURFKXUHV�� QL� GH� QRWHV� QL� GH� WRXW� DXWUH�
GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��



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

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�

FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�

FRQVWDWpH�HQWUDvQH� O¶H[FOXVLRQ� LPPpGLDWH�GX�FDQGLGDW�GH� OD�

VDOOH�G¶H[DPHQ�� O¶DQQXODWLRQ�GHV�pSUHXYHV�TX¶LO�D�VXELHV�HW�

O¶LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�

FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�

0LQLVWUH�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¶D�FRQVWDWpH��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�

GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�

FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW��

$��/LVWH�SULQFLSDOH�

%��/D� OLVWH�FRPSOpPHQWDLUH��� FHWWH� OLVWH�HVW� pWDEOLH�GDQV�

OD� OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�

LQVFULWV�GDQV�OD�OLVWH�SULQFLSDOH��HOOH�SHUPHW��OH�FDV�pFKpDQW��j�

O¶DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�

OLVWH� SULQFLSDOH� HW� TXL� Q¶RQW� SDV� UHMRLQW� OHXUV� SRVWHV�

G¶DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� DX[� FRQFRXUV� H[WHUQH�
VRQW�DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�3UHPLHU�0LQLVWUH��

$UW��������/¶DGPLQLVWUDWLRQ�SURFODPH�OD�OLVWH�SULQFLSDOH�HW�
LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�
G¶DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G¶XQ�PRLV�DSUqV�OD�GDWH�GH�

SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O¶DGPLQLVWUDWLRQ� GRLW�

PHWWUH�HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�

UpFHSWLRQ�OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�

OHXUV�SRVWHV�GDQV�XQ�GpODL�PD[LPXP�GH�TXLQ]H� ����� MRXUV��

IDXWH� GH� TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH� SULQFLSDOH� GHV�

FDQGLGDWV�DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�

SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG�ILQ�GDQV�XQ�

GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�

OLVWH�SULQFLSDOH��

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

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

7XQLV��OH����PDL�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�G¶DQDO\VWHV�

,��(SUHXYH�GH�FXOWXUH�JpQpUDOH���

���/¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH�


� /D� FHQWUDOLVDWLRQ�� OD� GpFHQWUDOLVDWLRQ�� OD�

GpFRQFHQWUDWLRQ�


�/¶DGPLQLVWUDWLRQ�ORFDOH�HW�OHV�FROOHFWLYLWpV�ORFDOHV�


� /HV� pWDEOLVVHPHQWV� SXEOLFV� HW� OHV� JURXSHPHQWV�

SURIHVVLRQQHOV��

���%XGJHW�GH�O¶(WDW����


�'pILQLWLRQ�


�3UpSDUDWLRQ�HW�YRWH�GH�EXGJHW�


� &RQWU{OH� DGPLQLVWUDWLI�� SROLWLTXH� HW� MXGLFLDLUH� GX�
EXGJHW�

���/HV�PDUFKpV�SXEOLFV����


�/HV�WH[WHV�UpJOHPHQWDLUHV�


�3UpSDUDWLRQ�G¶XQ�PDUFKp�


�([pFXWLRQ�G¶XQ�PDUFKp�HW�VD�UpJXODULVDWLRQ�GpILQLWLYH�

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

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

���/¶RUJDQLVDWLRQ�HW�OHV�DWWULEXWLRQV�GX�VHFUpWDULDW�G¶(WDW�
j�OD�UHFKHUFKH�VFLHQWLILTXH�HW�j�OD�WHFKQRORJLH��

,,���(SUHXYH�WHFKQLTXH���

���6WUXFWXUH�HW�IRQFWLRQQHPHQW�GH�O¶RUGLQDWHXU�


�/HV�UHJLVWUHV�


�/D�PpPRLUH�GH�FRPPDQGH�


�/¶XQLWp�GH�FRPPDQGH�


�/HV�XQLWpV�G¶pFKDQJHV��OHV�FDQDX[��


�8QLWpV�ORJLTXHV�


�8QLWpV�SpULSKpULTXHV�


�'pURXOHPHQW�G¶XQ�SURJUDPPH�

���6\VWqPH�G¶H[SORLWDWLRQ�


�1pFHVVLWp�G¶XQ�V\VWqPH�G¶H[SORLWDWLRQ�


�)RQFWLRQV�HVVHQWLHOOHV�G¶XQ�V\VWqPH�G¶H[SORLWDWLRQ�


�'LIIpUHQWV�FRPSRVDQWV�G¶XQ�V\VWqPH�G¶H[SORLWDWLRQ�


�/HV�ELEOLRWKqTXHV�


�/HV�XWLOLWDLUHV�

���/DQJDJH�


�&RERO�


�)RUWUDQ�


�%DVLF�

���/¶DQDO\VH�IRQFWLRQQHOOH�HW�RUJDQLTXH�


�/¶REMHW�GH�O¶DQDO\VH�


�/HV�SKDVHV�GH�O¶DQDO\VH�


�(WXGH�GpWDLOOpH�GH�O¶RUJDQLVDWLRQ�


�(WXGH�GHV�YROXPHV��GpILQLWLRQ�GHV�ILFKLHUV�


�'pILQLWLRQ�GHV�GRQQpHV�GH�EDVH�


�/H�GRVVLHU�G¶DQDO\VH�


�$QDO\VH�RUJDQLTXH�


�'pFRXSDJH�HQ�FKDvQHV�GH�WUDLWHPHQW�


�2UJDQLVDWLRQ�G¶XQH�FKDvQH�


�'pILQLWLRQ�G¶XQ�SURJUDPPH�


�/H�GRVVLHU�GX�SURJUDPPH��

���$OJRULWKPLTXH�


�'pILQLWLRQ�HW�EXW�
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� 6WUXFWXUH� GHV� GRQQpHV� pOpPHQWDLUHV� HW� SULPLWLYHV�
DOJRULWKPLTXHV����

��REMHW�pOpPHQWDLUH�

��DFWLRQ�pOpPHQWDLUH�

��pQRQFp�FRQGLWLRQQHO�

��LWpUDWLRQ�


�/HV�ILFKLHUV�

��VWUXFWXUH�GHV�ILFKLHUV�

��ILFKLHUV�VpTXHQWLHOV�

��ILFKLHUV�LQGH[pV�

��ILFKLHUV�GLUHFWV�

��WUDLWHPHQW�

��WUL�SDU�OD�UHFKHUFKH�GHV�PHQXV�

��IXVLRQ�GH�GHX[�ILFKLHUV�WULpV�

��WUL�SDU�IXVLRQ�


�/HV�WDEOHV����

��JpQpUDOLWpV�

��WUDLWHPHQW�VXU�OHV�WDEOHV�


�/HV�WULV�

��WUL�SDU�LQVHUWLRQ�

��WUL�SDU�pFKDQJH�

��WUL�SDU�VpOHFWLRQ�

��WUL�SDU�LQWHUVHFWLRQ�SDU�SDV�GpFURLVVDQWV�

��WUL�SDU�WUDQVIRUPDWLRQ�G¶DUEUH�ELQDLUH�

��WUL�SDU�SDUWLWLRQ�RX�WUL�UDSLGH�


�0HVXUHV�GHV�WHPSV�G¶H[pFXWLRQ�GHV�GLIIpUHQWV�WULV�

���%DVH�GH�GRQQpHV���


�'pILQLWLRQ�G¶XQ�6*%'�


�5{OH�GH�6*%'�


�/(V�GLIIpUHQWV�QLYHDX[�GH�UHSUpVHQWDWLRQ�GHV�GRQQpHV�

��QLYHDX�FRQFHSWXHO��KLpUDUFKLTXH��UpVHDX��UHODWLRQQHO��

��QLYHDX�LQWHUQH�RX�SK\VLTXH��PDWpULHO��


�0LVH�HQ�°XYUHV�GHV�6*%'�


�/HV�GLIIpUHQWV�ODQJDJHV�XWLOLVpV�SDU�OHV�6*%'�

��ODQJDJH�GH�GHVFULSWLRQ�GHV�GRQQpHV�ORJLTXHV�

��ODQJDJH�GH�GHVFULSWLRQ�GHV�GRQQpHV�SK\VLTXHV�

��ODQJDJH�GH�PDQLSXODWLRQ�GHV�GRQQpHV�


�/¶DUFKLWHFWXUH�G¶XQ�6*%'�


�&RQFHSW�G¶LQGpSHQGDQFH���GRQQpH��SURJUDPPH�

���7pOp�WUDLWHPHQW�


�7HFKQLTXHV�GH�WUDQVPLVVLRQ�


�1RWLRQ�GH�OLJQHV�GH�WUDQVPLVVLRQ�

��FRQVWLWXWLRQ�GH�EDVH�G¶XQH�OLDLVRQ�WpOpLQIRUPDWLTXH�

��H[SORLWDWLRQ�G¶XQH�OLJQH�GH�WUDQVPLVVLRQ�GHV�GRQQpHV�

��FDUDFWpULVWLTXHV�HW�FRPSRVLWLRQV�G¶XQH�OLDLVRQ�

��QRWLRQ�G¶XQ�WHUPLQDO�


�1RWLRQ�GH�SURFpGXUH�GH�WUDQVPLVVLRQ�


�8WLOLVDWLRQ�GX�WpOpWUDLWHPHQW�

��WHPSV�SDUWDJp�

��WHPSV�UpHO�

��WUDQVPLVVLRQ�GHV�GRQQpHV�

���,QWHUQHW�HW�LQWUDQHW��


�&RQFHSWLRQ�


�2XWLOV�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW�
OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G¶DQDO\VWH��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G¶(WDW� DXSUqV� GX�3UHPLHU�
PLQLVWUH�� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

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��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G¶DQDO\VWH� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�
RXYHUW�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��FHW�DUUrWp�IL[H���

��OH�QRPEUH�G¶HPSORLV�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�0LQLVWUH�

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

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

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

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

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

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

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

&HV�GHPDQGHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�
DX� EXUHDX� G¶RUGUH� GH� O¶DGPLQLVWUDWLRQ� G¶RULJLQH� HW�
DFFRPSDJQpHV�pYHQWXHOOHPHQW�GHV�SLqFHV�VXLYDQWHV���

��� XQH� DWWHVWDWLRQ�FHUWLILDQW�TXH� OH�GRVVLHU�DGPLQLVWUDWLI�
GX� FDQGLGDW� FRQWLHQW� OHV� SLqFHV� SUpYXHV� j� O¶DUWLFOH� ��� GX�
VWDWXW�JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH��
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��� XQ� UHOHYp� GpWDLOOp� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�
VHUYLFHV� FLYLOV� HW� pYHQWXHOOHPHQW� PLOLWDLUHV� DFFRPSOLV� SDU�
O¶LQWpUHVVp� FH� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�
O¶DGPLQLVWUDWLRQ�

��� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O¶DUUrWp�
GH�UHFUXWHPHQW�GH�O¶LQWpUHVVp�HQ�TXDOLWp�GH�SURJUDPPHXU��

��� 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�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�
FRQFRXUV� VXVYLVp� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� 3UHPLHU�
PLQLVWUH�DSUqV�H[DPHQ�GHV�GRVVLHUV�GH�FDQGLGDWXUHV�SDU�OHV�
PHPEUHV�GX�MXU\��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� FRPSRUWH� GHX[� pSUHXYHV�
pFULWHV� SRXU� O¶DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH� SRXU�
O¶DGPLVVLRQ��

$��/HV�pSUHXYHV�pFULWHV����

���XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH�

���XQH�pSUHXYH�WHFKQLTXH�

%��/¶pSUHXYH�RUDOH����

8Q�H[SRVp�RUDO�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�UHODWLI�j�
O¶pSUHXYH� WHFKQLTXH� VXLYL� G¶XQH� FRQYHUVDWLRQ� DYHF� OHV�
PHPEUHV�GX�MXU\��/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�
DX� VRUW� HW� DX� FDV� R�� OH� FDQGLGDW� YHXW� FKDQJHU� GH� VXMHW�� OD�
QRWH�TXL�OXL�VHUD�DWWULEXpH�VHUD�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV�HW�GH�O¶pSUHXYH�RUDOH�
HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�GpILQLV�DLQVL�TX¶LO�VXLW�����

�

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

$��/HV�pSUHXYHV�pFULWHV�

(SUHXYH�GH�FXOWXUH�JpQpUDOH�

(SUHXYH�G¶RUGUH�WHFKQLTXH�

%��/¶pSUHXYH�RUDOH����

��3UpSDUDWLRQ��

��([SRVp�

��'LVFXVVLRQ�����

�

��KHXUHV�

��KHXUHV�

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

�

���

���

���

��

$UW����� ��/HV�pSUHXYHV� VRQW� UpGLJpHV� LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH�� VHORQ� OH� FKRL[� GX�
FDQGLGDW��

1pDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ�
GHV� pSUHXYHV� HQ� ODQJXH� IUDQoDLVH� VRQW� WHQXV� GH� UpGLJHU� DX�
PRLQV� XQH� GHV� pSUHXYHV� SUpYXHV� j� O¶DUWLFOH� �� GX� SUpVHQW�
DUUrWp�HQ�ODQJXH�DUDEH��

/H�MXU\�GX�FRQFRXUV�UDSSRUWHUD�GDQV�OH�SURFqV�YHUEDO�GH�
VHV� GpOLEpUDWLRQV� O¶DQQXODWLRQ� GH� O¶HQVHPEOH� GHV� pSUHXYHV�
GH�WRXW�FDQGLGDW�TXL�Q¶DXUD�SDV�UHVSHFWp�OHV�GLVSRVLWLRQV�GX�
SUpVHQW�DUWLFOH��

&KDFXQH�GHV�pSUHXYHV�pFULWHV�HVW�UpGLJpH�HQ�TXDWUH������
SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ��OHV�
SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp���

$UW�� ���� �� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�

GRXEOH� FRUUHFWLRQ�� ,O� HVW� DWWULEXp� j� FKDFXQH� GHV� pSUHXYHV�

XQH� QRWH� H[SULPpH� HQ� FKLIIUHV� YDULDQW� GH� ]pUR� ���� j� YLQJW�

������

/D�QRWH�GpILQLWLYH�VHUD�pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�

GHV�GHX[�QRWHV�DWWULEXpHV��

$X� FDV� R�� O¶pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� HVW�

VXSpULHXU� j� TXDWUH� ���� SRLQWV�� O¶pSUHXYH� VHUD� VRXPLVH� j�

O¶DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�XQH�QRXYHOOH�

FRUUHFWLRQ���

/D�QRWH�GpILQLWLYH�VHUD�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�j�SDUWLFLSHU�j�

O¶pSUHXYH�RUDOH�V¶LO�Q¶D�SDV�REWHQX�XQ�WRWDO�GH�TXDUDQWH������

SRLQWV�DX[�pSUHXYHV�pFULWHV��

1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V¶LO� Q¶D� SDV� REWHQX� XQ�

WRWDO�GH�FLQTXDQWH������SRLQWV�DX�PRLQV�SRXU�O¶HQVHPEOH�GHV�

pSUHXYHV�pFULWHV�HW�RUDOH��

�6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH�QRPEUH�GH�

SRLQWV�� DX[� pSUHXYHV� pFULWHV� HW� RUDOH� OD� SULRULWp� VHUD�

DFFRUGpH�DX�SOXV�DQFLHQ�GDQV�OH�JUDGH�HW�VL�FHWWH�DQFLHQQHWp�

HVW�OD�PrPH��OD�SULRULWp�HVW�DFFRUGpH�DX[�SOXV�kJp��

$UW�� ���� �� /HV� FDQGLGDWV� GpFODUpV� DGPLV� DX[� pSUHXYHV�

pFULWHV� VHURQW� LQIRUPpV� SDU� OHWWUHV� LQGLYLGXHOOHV� RX� SDU�

DIILFKDJH�GDQV�OHV�ORFDX[�GH�O¶DGPLQLVWUDWLRQ�GX�OLHX�HW�GH�OD�

GDWH�GX�GpURXOHPHQW�GH�O¶pSUHXYH�RUDOH��

$UW�������/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�

FRPPLVVLRQV� SRXU� IDLUH� SDVVHU� DX[� FDQGLGDWV� DGPLV� DX[�

pSUHXYHV�pFULWHV�O¶pSUHXYH�RUDOH���

$UW��������6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\�� OHV�FDQGLGDWV�

QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD� GXUpH� GHV� pSUHXYHV�� QL� GH�

OLYUHV�� QL� GH� EURFKXUHV�� QL� GH� QRWHV� QL� GH� WRXW� DXWUH�

GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�

FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�

FRQVWDWpH�HQWUDvQH� O¶H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH� OD�

VDOOH�G¶H[DPHQ�� O¶DQQXODWLRQ�GHV�pSUHXYHV�TX¶LO�D�VXELHV�HW�

O¶LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�

H[DPHQ��RX�FRQFRXUV�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�

0LQLVWUH�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¶D�FRQVWDWpH��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�

VXVYLVp�HVW�DUUrWpH�SDU�OH�3UHPLHU�0LQLVWUH��

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

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

7XQLV��OH����PDL�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶DQDO\VWH�

,��(SUHXYH�GH�FXOWXUH�JpQpUDOH��

���/¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH�


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


�/¶DGPLQLVWUDWLRQ�ORFDOH�HW�OHV�FROOHFWLYLWpV�ORFDOHV�


� /HV� pWDEOLVVHPHQWV� SXEOLFV� HW� OHV� JURXSHPHQWV�
SURIHVVLRQQHOV��

���%XGJHW�GH�O¶(WDW����


�'pILQLWLRQ�


�3UpSDUDWLRQ�HW�YRWH�GH�EXGJHW�


� &RQWU{OH� DGPLQLVWUDWLI�� SROLWLTXH� HW� MXGLFLDLUH� GX�
EXGJHW�

���/HV�PDUFKpV�SXEOLFV����


�/HV�WH[WHV�UpJOHPHQWDLUHV�


�3UpSDUDWLRQ�G¶XQ�PDUFKp�


�([pFXWLRQ�G¶XQ�PDUFKp�HW�VD�UpJXODULVDWLRQ�GpILQLWLYH�

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

��� /D� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�
WHFKQLFLHQV� GH� O¶LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

���/¶RUJDQLVDWLRQ�HW�OHV�DWWULEXWLRQV�GX�VHFUpWDULDW�G¶(WDW�
j�OD�UHFKHUFKH�VFLHQWLILTXH�HW�j�OD�WHFKQRORJLH��

,,���(SUHXYH�WHFKQLTXH���

���6WUXFWXUH�HW�IRQFWLRQQHPHQW�GH�O¶RUGLQDWHXU�


�/HV�UHJLVWUHV�


�/D�PpPRLUH�GH�FRPPDQGH�


�/¶XQLWp�GH�FRPPDQGH�


�/HV�XQLWpV�G¶pFKDQJHV��OHV�FDQDX[��


�8QLWpV�ORJLTXHV�


�8QLWpV�SpULSKpULTXHV�


�'pURXOHPHQW�G¶XQ�SURJUDPPH�

���6\VWqPH�G¶H[SORLWDWLRQ�


�1pFHVVLWp�G¶XQ�V\VWqPH�G¶H[SORLWDWLRQ�


�)RQFWLRQV�HVVHQWLHOOHV�G¶XQ�V\VWqPH�G¶H[SORLWDWLRQ�


�'LIIpUHQWV�FRPSRVDQWV�G¶XQ�V\VWqPH�G¶H[SORLWDWLRQ�


�/HV�ELEOLRWKqTXHV�


�/HV�XWLOLWDLUHV�

���/DQJDJH�GH�SURJUDPPDWLRQ��


�&RERO�


�)RUWUDQ�


�%DVLF�

���/¶DQDO\VH�IRQFWLRQQHOOH�HW�RUJDQLTXH�


�/¶REMHW�GH�O¶DQDO\VH�


�/HV�SKDVHV�GH�O¶DQDO\VH�


�(WXGH�GpWDLOOpH�GH�O¶RUJDQLVDWLRQ�


�(WXGH�GHV�YROXPHV��GpILQLWLRQ�GHV�ILFKLHUV�


�'pILQLWLRQ�GHV�GRQQpHV�GH�EDVH�


�/H�GRVVLHU�G¶DQDO\VH�


�$QDO\VH�RUJDQLTXH�


�'pFRXSDJH�HQ�FKDvQHV�GH�WUDLWHPHQW�


�2UJDQLVDWLRQ�G¶XQH�FKDvQH�GH�WUDLWHPHQW�


�'pILQLWLRQ�G¶XQ�SURJUDPPH�


�/H�GRVVLHU�GX�SURJUDPPH��

���$OJRULWKPLTXH�


�'pILQLWLRQ�HW�EXW�


� 6WUXFWXUH� GHV� GRQQpHV� pOpPHQWDLUHV� HW� SULPLWLYHV�
DOJRULWKPLTXHV����

��REMHW�pOpPHQWDLUH�

��DFWLRQ�pOpPHQWDLUH�

��pQRQFp�FRQGLWLRQQHO�

��LWpUDWLRQ�


�/HV�ILFKLHUV�

��VWUXFWXUH�GHV�ILFKLHUV�

��ILFKLHUV�VpTXHQWLHOV�

��ILFKLHUV�LQGH[pV�

��ILFKLHUV�GLUHFW�

��WUDLWHPHQW�

��WUL�SDU�OD�UHFKHUFKH�GHV�PHQXV�

��IXVLRQV�GH�GHX[�ILFKLHUV�WULpV�

��WUL�SDU�IXVLRQ�


�/HV�WDEOHV����

��JpQpUDOLWpV�

��WUDLWHPHQW�VXU�OHV�WDEOHV�


�/HV�WULV�

��WUL�SDU�LQVHUWLRQ�

��WUL�SDU�pFKDQJH�

��WUL�SDU�VpOHFWLRQ�

��WUL�SDU�LQWHUVHFWLRQ�SDU�SDV�GpFURLVVDQWV�

��WUL�SDU�WUDQVIRUPDWLRQ�G¶DUEUH�ELQDLUH�

��WUL�SDU�SDUWLWLRQ�RX�WUL�UDSLGH�


�0HVXUHV�GHV�WHPSV�G¶H[pFXWLRQ�GHV�GLIIpUHQWV�WULV�

���%DVH�GH�GRQQpHV�


�'pILQLWLRQ�G¶XQ�6*%'�


�5{OH�GH�6*%'�


�/HV�GLIIpUHQWV�QLYHDX[�GH�UHSUpVHQWDWLRQ�GHV�GRQQpHV�

��QLYHDX�FRQFHSWXHO��KLpUDUFKLTXH��UpVHDX��UHODWLRQQHO��

��QLYHDX�LQWHUQH�RX�SK\VLTXH��PDWpULHO��


�0LVH�HQ�°XYUHV�GHV�6*%'�


�/HV�GLIIpUHQWV�ODQJDJHV�XWLOLVpV�SDU�OHV�6*%'�

��ODQJDJH�GH�GHVFULSWLRQ�GHV�GRQQpHV�ORJLTXHV�

��ODQJDJH�GH�GHVFULSWLRQ�GHV�GRQQpHV�SK\VLTXHV�

��ODQJDJH�GH�PDQLSXODWLRQ�GHV�GRQQpHV�


�/¶DUFKLWHFWXUH�G¶XQ�6*%'�


�&RQFHSW�G¶LQGpSHQGDQFH���GRQQpH���SURJUDPPH�
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���7pOp�WUDLWHPHQW�


�7HFKQLTXHV�GH�WUDQVPLVVLRQ�


�1RWLRQ�GH�OLJQHV�GH�WUDQVPLVVLRQ�

��FRQVWLWXWLRQ�GH�EDVH�G¶XQ�OLDLVRQ�WpOpLQIRUPDWLTXH�

��H[SORLWDWLRQ�G¶XQH�OLJQH�GH�WUDQVPLVVLRQ�GHV�GRQQpHV�

��FDUDFWpULVWLTXHV�HW�FRPSRVLWLRQV�G¶XQH�OLDLVRQ�

��QRWLRQ�G¶XQ�WHUPLQDO�


�1RWLRQ�GH�SURFpGXUH�GH�WUDQVPLVVLRQ�


�8WLOLVDWLRQ�GX�WpOpWUDLWHPHQW�

��WHPSV�SDUWDJp�

��WHPSV�UpHO�

��WUDQVPLVVLRQ�GHV�GRQQpHV�

���,QWHUQHW�HW�LQWUDQHW��


�&RQFHSWLRQ�


�2XWLOV�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW�
OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ� GX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G¶(WDW� DXSUqV� GX�3UHPLHU�
PLQLVWUH�� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

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

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� DX� FRUSV� WHFKQLTXH�
FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� HVW� RXYHUW� DX[�
DGMRLQWV� WHFKQLTXHV� WLWXODLUHV� GDQV� OHXU� JUDGH� HW� MXVWLILDQW�
G¶DX�PRLQV�FLQT�����DQV�G¶DQFLHQQHWp�GDQV�FH�JDUGH�j�OD�GDWH�
GH�FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�
RXYHUW�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��FHW�DUUrWp�IL[H���

��OH�QRPEUH�G¶HPSORLV�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�0LQLVWUH�

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

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

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

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

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

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� � GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH� WRXW� HQ� VSpFLILDQW� OD� VSpFLDOLWp� HW�
pYHQWXHOOHPHQW� O¶RSWLRQ� FKRLVLH� DFFRPSDJQpHV� GHV� SLqFHV�
VXLYDQWHV���

��XQH�FRSLH�FRQIRUPH�GH�O¶DUUrWp�GH�QRPLQDWLRQ�GDQV�OH�
JUDGH�DFWXHO�

��XQ�UHOHYp�GpWDLOOp�GHV�VHUYLFHV�

�� XQH� FRSLH� FRQIRUPH� GH� O¶DUUrWp� IL[DQW� OD� GHUQLqUH�
VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O¶LQWpUHVVp���

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

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

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� j�
FRQFRXULU�HVW�DUUrWpH�SDU�OH�3UHPLHU�PLQLVWUH�VXU�SURSRVLWLRQ�
GX�MXU\�GX�FRQFRXUV��

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

��XQH�pSUHXYH�SRUWDQW�VXU�O¶DGPLQLVWUDWLRQ�WXQLVLHQQH�

��XQH�pSUHXYH�WHFKQLTXH�

/H� SURJUDPPH� GHV� pSUHXYHV� pFULWHV� HVW� IL[p� HQ� DQQH[H�
FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�IL[pV�DLQVL�TX¶LO�VXLW�����

�

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

��� (SUHXYH� SRUWDQW� VXU�
O¶DGPLQLVWUDWLRQ�WXQLVLHQQH�

����(SUHXYH�WHFKQLTXH�

�

��KHXUHV�

��KHXUHV�

�

��

��

��

$UW�� ��� �� /¶pSUHXYH� SRUWDQW� VXU� O¶DGPLQLVWUDWLRQ�
WXQLVLHQQH� D� OLHX� REOLJDWRLUHPHQW� HQ� ODQJXH� DUDEH� HW�
O¶pSUHXYH� WHFKQLTXH�D� OLHX� LQGLIIpUHPPHQW�HQ� ODQJXH�DUDEH�
RX�HQ�ODQJXH�IUDQoDLVH�VHORQ�OH�FKRL[�GX�FDQGLGDW��

/¶pSUHXYH� SRUWDQW� VXU� O¶DGPLQLVWUDWLRQ� WXQLVLHQQH� HVW�
UpGLJpH� HQ� TXDWUH� ����� SDJHV� DX� PD[LPXP�� QH� VRQW� SDV�
SULVHV� HQ� FRQVLGpUDWLRQ�� OHV� SDJHV� GpSDVVDQW� OH� QRPEUH�
PD[LPXP�SUpFLWp���

$UW�������6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\�OHV�FDQGLGDWV�QH�
SHXYHQW�GLVSRVHU�SHQGDQW�OD�GXUpH�GHV�GHX[�pSUHXYHV�QL�GH�
OLYUHV�� QL� GH� EURFKXUHV�� QL� GH� QRWHV�� QL� GH� WRXW� DXWUH�
GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW����

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�
FRQVWDWpH�HQWUDvQH� O¶H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH� OD�
VDOOH� G¶H[DPHQ�� O¶DQQXODWLRQ� 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� 3UHPLHU�
0LQLVWUH�HW�VXU�SURSRVLWLRQ�GX�MXU\�GH�FRQFRXUV���

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

$UW��������/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�
FRUUHFWLRQ�� ,O� HVW� DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
YDULDQW�GH�]pUR�����j�YLQJW�������OD�QRWH�GpILQLWLYH�HVW�pJDOH�j�
OD�PR\HQQH�DULWKPpWLTXH�GHV�FHV�GHX[�QRWHV��
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$X� FDV� R�� O¶pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� HVW�

VXSpULHXU� j� TXDWUH� ����� SRLQWV�� O¶pSUHXYH� HVW� VRXPLVH� j�

O¶DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�XQH�QRXYHOOH�

FRUUHFWLRQ�� OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD� PR\HQQH�

DULWKPpWLTXH�GHV�FHV�GHX[�GHUQLqUHV�QRWHV��

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

HVW�pOLPLQDWRLUH��

$UW������ ��1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�j�SDUWLFLSHU�j�

O¶pSUHXYH� RUDOH� V¶LO� Q¶D� SDV� REWHQX� XQ� WRWDO� GH� WUHQWH� �����

SRLQWV�DX[�pSUHXYHV�pFULWHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�

SRLQWV� DX[� GHX[� pSUHXYHV� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV�

DQFLHQ� GDQV� OH� JUDGH� HW� VL� FHWWH� DQFLHQQHWp� HW� OD�PrPH�� OD�

SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�

VXVYLVp�HVW�DUUrWpH�SDU�OH�3UHPLHU�0LQLVWUH��

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

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

7XQLV��OH����PDL�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

���

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�

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

(SUHXYH�GH�O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH����

$��2UJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH�


� /D� FHQWUDOLVDWLRQ�� OD� GpFHQWUDOLVDWLRQ�� OD�

GpFRQFHQWUDWLRQ�


�/¶DGPLQLVWUDWLRQ�ORFDOH�HW�OHV�FROOHFWLYLWpV�ORFDOHV�


� /HV� pWDEOLVVHPHQWV� SXEOLFV� HW� OHV� JURXSHPHQWV�

SURIHVVLRQQHOV��

%��/H�EXGJHW�GH�O¶(WDW����


�'pILQLWLRQ�


�3UpSDUDWLRQ�HW�YRWH�GX�EXGJHW�


� &RQWU{OH� DGPLQLVWUDWLI�� SROLWLTXH� HW� MXGLFLDLUH� GX�

EXGJHW�

&��/H�VWDWXW�SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV�

'��2UJDQLVDWLRQ�HW�DWWULEXWLRQV�GX�VHFUpWDULDW�G¶(WDW�j�OD�

UHFKHUFKH�VFLHQWLILTXH�

(SUHXYH�WHFKQLTXH����

,���6SpFLDOLWp�(OHFWURWHFKQLTXH�

���(OHFWULFLWp����

��pWXGH�GHV�FLUFXLWV�j�FRXUDQW�FRQWLQX�

��pWXGH�GHV�FLUFXLWV�j�FRXUDQW�DOWHUQDWLI�

�DSSOLFDWLRQ� GHV� ORLV� GH� .LUFKRII�� 7KHYHQLQ�� 1RUWRQ��

.HQHOO\��

��SXLVVDQFH�HQ�DOWHUQDWLI��0RQRSKDVp��1�HW�7ULSKDVp��

���(OHFWURPDJQpWLVPH��

/RL�GH�%LRW�HW�6DYDUW��ORL�GH�OD�SODFH��ORL�GH�0D[ZHOOH��

���)HUURPDJQHVWLVPH�

(WXGH�GHV�FLUFXLWV�PDJQpWLTXHV��

���0DFKLQHV�pOHFWULTXHV��

$��0DFKLQHV�j�FRXUDQW�FRQWLQX����

�JpQpUDWULFH�HW�PRWHXU��

%��0DFKLQHV�j�FRXUDQW�DOWHUQDWLI����

��WUDQVIRUPDWHXU�PRQRSKDVp�HW�WULSKDVp�

��DOWHUQDWHXU�HW�PRWHXU�V\QFKURQH�

��PRWHXU�DV\QFKURQH�

����(OHFWURQLTXH��

��UHGUHVVHPHQW�j�'LRGH�

��UHGUHVVHPHQW�j�7K\ULVWRU�

�� FDOFXO�GH�YDOHXU�PR\HQQH��GH� OD�YDOHXU�HIILFDFH�HW�GX�
IDFWHXU�GH�IRUPH�

��DPSOLILFDWHXU�j�WUDQVLVWRU��pPHWWHXU�FRPPXQ���

,,��6SpFLDOLWp���%LRORJLH�GHV�SRLVVRQV�

��� /D� SrFKH� HQ� 7XQLVLH��� OD� SURGXFWLRQ� DFWXHOOH� HW�
SHUVSHFWLYH� GH� VRQ� pYDOXDWLRQ� HW� UpSDUWLWLRQ� GX� VWRFN� GH�
SrFKH�SDU�W\SH�GH�SrFKH��

��� /HV� ]RQHV� GH� SrFKH��� OHV� FRPSDJQHV� GH� SrFKH� HQ�
7XQLVLH���

�FUHYHWWH��SRXOSH��SDORXUGH��«HFW��

��� %LRORJLH� GHV� SRLVVRQV� PDULQV��� FURLVVDQFH�� UpJLPH�
DOLPHQWDLUH�HW�UHSURGXFWLRQ�

,,,���6SpFLDOLWp���(OHYDJH�GHV�SRLVVRQV�

���7HFKQLTXHV�G¶pOHYDJH�GHV�SRLVVRQV�

���&XOWXUH�GHV�PLFURDOJXHV�

���FXOWXUH�GX�]RRSODQFWRQ�

���1XWULWLRQ�GHV�SRLVVRQV�

���5HSURGXFWLRQ�DUWLILFLHOOH�

���(OHYDJH�ODUYDLUH�

��3UpJURVVLVVHPHQW�HW�JURVVLVVHPHQW�

,9���6SpFLDOLWp���&XOWXUH�©�LQ�YLWUR�ª�

���&RPSRVLWLRQ�GX�PLOLHX�GH�FXOWXUH�

���/HV�KRUPRQHV�HPSOR\pHV�

���0HVXUHV�GX�3+�

���$XWRFODYDJH�

���3UpSDUDWLRQ�GX�PLOLHX�GH�FXOWXUH�

���,QWpUrW�GH�OD�WHFKQLTXH��

���'pVLQIHFWLRQ�GX�PDWpULHO�YpJpWDO�

���$VVDLQLVVHPHQW�PpULVWpPDWLTXH�

���0XOWLSOLFDWLRQ��

����(QUDFLQHPHQW�

����$FFOLPDWDWLRQ�

����3UpSDUDWLRQ�GX�PLOLHX�GH�FXOWXUH�

����'pVLQIHFWLRQ�GHV�ERXWXUHV�

���±�SUpOqYHPHQW�GX�PpULVWqPHV�

����0LVH�HQ�FXOWXUH�DVHSWLTXH�

����%RXWXUDJH�©�LQ�YLWUR�ª�



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

�9���6SpFLDOLWp���*pQLH�FKLPLTXH��

'pILQLWLRQV����

��OD�PROpFXOH�

��OD�PROH�

��O¶pTXLYDOHQW�JUDPPH�

0HVXUHV�GH�FRQFHQWUDWLRQ�

��QRUPDOLWp�

��PRODULWp�

��PRODOLWp�

7LWUHV� GHV� SULQFLSDX[� DFLGHV� HW� SULQFLSDOHV� EDVHV�
FRQFHQWUpV�

/HV�LQGLFDWHXUV�FRORUpV�XVXHOV�

0HVXUHV�SK\VLTXHV�VXU�OHV�HDX[�

��GpELW�

�� pFKDQWLOORQQDJH� �SUpOqYHPHQW� GHV� pFKDQWLOORQV��
FRQVHUYDWLRQ��HFW��

��FRXOHXU�

��3+�

��FRQGXFWLYLWp�

��R[\JqQH�GLVVRXV�

��PDWLqUHV�HQ�VXVSHQVLRQ��ILOWUDWLRQ��FHQWULIXJDWLRQ��

�� PHVXUHV� GH� OD� GHPDQGH� ELRFKLPLTXH� HQ� R[\JqQH�
�'%2���

'RVDJHV� YROXPpWULTXHV� IRQGpV� VXU� XQH� UpDFWLRQ� GH�
QHXWUDOLVDWLRQ�

��SULQFLSH�

�� DSSOLFDWLRQ� j� O¶DQDO\VH� GH� O¶HDX� �GRVDJH� GH� O¶D]RWH�
RUJDQLTXH�HW�DPPRQLDFDO�DSUqV�GLVWLOODWLRQ��

'RVDJHV� YROXPpWULTXHV� IRQGpV� VXU� XQH� UpDFWLRQ� GH�
SUpFLSLWDWLRQ��

��SULQFLSH�

��DSSOLFDWLRQ�j�O¶DQDO\VH�GH�O¶HDX��GRVDJH�GHV�FKORUXUHV��

'RVDJHV� YROXPpWULTXHV� IRQGpV� VXU� XQH� UpDFWLRQ�
G¶R[\GRUpGXFWLRQ�

��SULQFLSH��

��DSSOLFDWLRQ�j�O¶DQDO\VH�GH�O¶HDX��PHVXUH�GH�OD�GHPDQGH�
FKLPLTXH�HQ�R[\JqQH�'&2��

'RVDJHV� YROXPpWULTXHV� IRQGpV� VXU� XQH� UpDFWLRQ� GH�
FRPSOH[DWLRQ�

��JpQpUDOLWpV�VXU�OHV�FRPSOH[HV�

�� DSSOLFDWLRQ� j� O¶DQDO\VH� GH� O¶HDX� �GXUHWp� FDOFLTXH� HW�
PDJQpVLHQQH��

'RVDJHV�FRQGXFWLPqWULTXHV�

��SULQFLSH�

�� DSSOLFDWLRQ� DX� GRVDJH� GHV� VXOIDWHV� GDQV� OHV� HDX[�
'RVDJHV�FROLPqWULTXHV�

��SULQFLSH�GH�OD�VSHFWURSKRWRPpWULH�

��DSSDUHLOODJHV�

�� DSSOLFDWLRQ� j� O¶DQDO\VH� GH� O¶HDX� �GRVDJH� QLWUDWHV�� GHV�
QLWULWHV��GH�O¶DPPRQLDTXH��GX�IHU�HW�GHV�RUWKR���SKRVSKDWHV��

'RVDJHV� GHV� PpWDX[� SDU� VSHFWURSKRWRPpWULH�
G¶DEVRUSWLRQ�DWRPLTXH�

�� SULQFLSH� GH� OD� VSHFWURSKRWRPpWULH� G¶DEVRUSWLRQ�
DWRPLTXH�

��DSSDUHLOODJHV�

��DSSOLFDWLRQ�j�O¶DQDO\VH�GH�O¶HDX��FXLYUH��FDGPLXP��

'RVDJHV� GHV� PpWDX[� DOFDOLQV� SDU� VSHFWURSKRWRPpWULH� j�
pPLVVLRQ�DWRPLTXH�

��SULQFLSH��

��LQVWUXPHQWDWLRQV�

��DSSOLFDWLRQ�j�O¶DQDO\VH�GH�O¶HDX��FDOFLXP��VRGLXP��

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW�
OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�
VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
FRQVHUYDWHXUV� GHV� ELEOLRWKqTXHV� RX� GH�
GRFXPHQWDWLRQ��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G¶(WDW� DXSUqV� GX�3UHPLHU�
PLQLVWUH�� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

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��� VHSWHPEUH�������SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G¶H[WHUQH�WHO�TX¶LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

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

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� GH� FRQVHUYDWHXUV� GHV� ELEOLRWKqTXHV� RX� GH�
GRFXPHQWDWLRQ�HVW�RXYHUW�DX[�FDQGLGDWV�kJpV�GH�WUHQWH�FLQT�
����� DQV� DX� SOXV� HW� WLWXODLUHV� G¶XQ� GLSO{PH� G¶pWXGHV�
DSSURIRQGLHV� RX� G¶XQ� GLSO{PH� pTXLYDOHQW� GDQV� O¶XQH� GHV�
VSpFLDOLWpV��

/¶kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G¶LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH�O¶HPSORL�SRXU�OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G¶LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O¶HPSORL�� O¶kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O¶DQQpH�G¶RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�3UHPLHU�PLQLVWUH��FHW�DUUrWp�IL[H���

�� OH� QRPEUH� G¶HPSORLV� PLV� HQ� FRQFRXUV� HW� OHXU�
UpSDUWLWLRQ� pYHQWXHOOH� VHORQ� OHV� GLIIpUHQWV� SRVWHV�
G¶DIIHFWDWLRQ��

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

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV��

�� OH� OLHX� HW� O¶DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�
FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���
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$���/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

��� XQH� GHPDQGH� GH� FDQGLGDWXUH� DYHF� VLJQDWXUH� QRQ�

OpJDOLVpH��

���XQH�SKRWRFRSLH��QRQ�FHUWLILpH�FRQIRUPH�j�O¶RULJLQDO�GH�

OD�FDUWH�G¶LGHQWLWp�QDWLRQDOH��

���XQH�SKRWRFRSLH�QRQ�FHUWLILpH�FRQIRUPH�j�O¶RULJLQDO�GX�

GLSO{PH� DFFRPSDJQpH� SRXU� OHV� GLSO{PHV� pWUDQJHUV�� G¶XQH�

FRSLH�GH�O¶DWWHVWDWLRQ�G¶pTXLYDOHQFH��

3RXU�OH�FDQGLGDW�D\DQW�GpSDVVp�O¶kJH�OpJDO��LO�IDXW�MRLQGUH�

DX[� SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�

O¶DFFRPSOLVVHPHQW�SDU�O¶LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�

RX�O¶LQVFULSWLRQ�DX�EXUHDX�GH�O¶HPSORL��

%���DSUqV�O¶DGPLVVLRQ�DX�FRQFRXUV���

OH� FDQGLGDW� GRLW� FRPSOpWHU� VRQ� GRVVLHU� GHV� SLqFHV�

HVVHQWLHOOHV�QpFHVVDLUHV�HW�QRWDPPHQW���

��� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� �O¶RULJLQDO�� GDWDQW� GH�

PRLQV�G¶XQ�DQ��

���XQ�H[WUDLW�GH�O¶DFWH�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G¶XQ�

DQ��

��� XQ� FHUWLILFDW�PpGLFDO� �O¶RULJLQDO�� GDWDQW� GH�PRLQV�GH�

WURLV� PRLV� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�

G¶DSWLWXGH� SK\VLTXH� HW�PHQWDOH� QpFHVVDLUHV� SRXU� O¶H[HUFLFH�

GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

��� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O¶RULJLQDO� GX�

GLSO{PH��

$UW�������/HV�pSUHXYHV�GX�FRQFRXUV�VHURQW�DSSUpFLpHV�SDU�

XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWpH�GX�3UHPLHU�

0LQLVWUH��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�

OD�OLVWH�G¶LQVFULSWLRQ�HVW�REOLJDWRLUHPHQW�UHMHWpH��OH�FDFKHW�GH�

OD� SRVWH� RX� OD� GDWH� G¶HQUHJLVWUHPHQW� DX� EXUHDX� G¶RUGUH�

FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�

FRQFRXUV� VXVYLVp� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� 3UHPLHU�

PLQLVWUH� DSUqV� H[DPHQ� GHV� GRVVLHUV� GH� FDQGLGDWXUH� SDU� OHV�

PHPEUHV�GX�MXU\��

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

SRXU�O¶DGPLVVLELOLWp�HW�XQH�pSUHXYH�RUDOH�SRXU�O¶DGPLVVLRQ��

$��/HV�pSUHXYHV�pFULWHV����

��� XQH� pSUHXYH� GH� FXOWXUH� JpQpUDOH� HW� RUJDQLVDWLRQ�

SROLWLTXH�HW�DGPLQLVWUDWLYH�GH�OD�7XQLVLH�

���XQH�pSUHXYH�WHFKQLTXH�

%��/¶pSUHXYH�RUDOH����

8Q�H[SRVp�RUDO�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�UHODWLI�j�

O¶pSUHXYH� WHFKQLTXH� VXLYL� G¶XQH� FRQYHUVDWLRQ� DYHF� OHV�

PHPEUHV�GX�MXU\��/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�

DX� VRUW� HW� DX� FDV� R�� OH� FDQGLGDW� YHXW� FKDQJHU� GH� VXMHW�� OD�

QRWH�TXL�OXL�VHUD�DWWULEXpH�VHUD�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV�HW�GH�O¶pSUHXYH�RUDOH�

HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�

pSUHXYHV�VRQW�GpILQLV�DLQVL�TX¶LO�VXLW�����

1DWXUH�GHV�pSUHXYHV� 'XUpH� &RHIILFLHQW�

$���/HV�pSUHXYHV�pFULWHV�

(SUHXYH� GH� FXOWXUH� JpQpUDOH�

HW� RUJDQLVDWLRQ� SROLWLTXH� HW�

DGPLQLVWUDWLYH��

(SUHXYH�G¶RUGUH�WHFKQLTXH�

%��/¶pSUHXYH�RUDOH����

��3UpSDUDWLRQ��

��([SRVp�

��'LVFXVVLRQ�����

�

��KHXUHV�

�

�

��KHXUHV�

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

�

���

�

�

���

���

��

$UW����� ��/HV�pSUHXYHV�VRQW� UpGLJpHV� LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH�� VHORQ� OH� FKRL[� GX�
FDQGLGDW��

1pDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ�
GHV� pSUHXYHV� HQ� ODQJXH� IUDQoDLVH� VRQW� WHQXV� GH� UpGLJHU� DX�
PRLQV� XQH� GHV� pSUHXYHV� SUpYXHV� j� O¶DUWLFOH� �� GX� SUpVHQW�
DUUrWp�HQ�ODQJXH�DUDEH��

/H�MXU\�GX�FRQFRXUV�UDSSRUWHUD�GDQV�OH�SURFqV�YHUEDO�GH�
VHV� GpOLEpUDWLRQV� O¶DQQXODWLRQ� GH� O¶HQVHPEOH� GHV� pSUHXYHV�
GH�WRXW�FDQGLGDW�TXL�Q¶DXUD�SDV�UHVSHFWp�OHV�GLVSRVLWLRQV�GX�
SUpVHQW�DUWLFOH��

&KDFXQH�GHV�pSUHXYHV�pFULWHV�HVW�UpGLJpH�HQ�TXDWUH������
SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ��OHV�
SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp���

$UW�� ��� �� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH� FRUUHFWLRQ�� ,O� HVW� DWWULEXp� j� FKDFXQH� GHV� pSUHXYHV�
XQH� QRWH� H[SULPpH� HQ� FKLIIUHV� YDULDQW� GH� ]pUR� ���� j� YLQJW�
������

/D�QRWH�GpILQLWLYH�VHUD�pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�
GHV�GHX[�QRWHV�DWWULEXpHV��

$X� FDV� R�� O¶pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� HVW�
VXSpULHXU� j� TXDWUH� ���� SRLQWV�� O¶pSUHXYH� VHUD� VRXPLVH� j�
O¶DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�XQH�QRXYHOOH�
FRUUHFWLRQ���

/D�QRWH�GpILQLWLYH�VHUD�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�j�SDUWLFLSHU�j�
O¶pSUHXYH�RUDOH�V¶LO�Q¶D�SDV�REWHQX�XQ�WRWDO�DX�PRLQV�pJDO�j�
TXDUDQWH������SRLQWV�DX[�pSUHXYHV�pFULWHV��

1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V¶LO� Q¶D� SDV� REWHQX� XQ�
WRWDO�GH�FLQTXDQWH������SRLQWV�DX�PRLQV�SRXU�O¶HQVHPEOH�GHV�
pSUHXYHV�pFULWHV�HW�RUDOH��

�6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH�QRPEUH�GH�
SRLQWV�DX[�pSUHXYHV�pFULWHV�HW�RUDOH���OD�SULRULWp�HVW�DFFRUGpH�
DX�SOXV�kJp��

$UW�� ���� �� /HV� FDQGLGDWV� GpFODUpV� DGPLV� DX[� pSUHXYHV�
pFULWHV� VHURQW� LQIRUPpV� SDU� OHWWUHV� LQGLYLGXHOOHV� RX� SDU�
DIILFKDJH�GDQV�OHV�ORFDX[�GH�O¶DGPLQLVWUDWLRQ�GX�OLHX�HW�GH�OD�
GDWH�GX�GpURXOHPHQW�GH�O¶pSUHXYH�RUDOH��

$UW�������/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�
FRPPLVVLRQV� SRXU� IDLUH� SDVVHU� DX[� FDQGLGDWV� DGPLV� DX[�
pSUHXYHV�pFULWHV�O¶pSUHXYH�RUDOH���
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$UW��������6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\�� OHV�FDQGLGDWV�

QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD� GXUpH� GHV� pSUHXYHV�� QL� GH�

OLYUHV�� QL� GH� EURFKXUHV�� QL� GH� QRWHV� QL� GH� WRXW� DXWUH�

GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH�

GURLW� FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH�

G�PHQW� FRQVWDWpH� HQWUDvQH� O¶H[FOXVLRQ� LPPpGLDWH� GX�

FDQGLGDW� GH� OD� VDOOH� G¶H[DPHQ�� O¶DQQXODWLRQ� GHV�

pSUHXYHV�TX¶LO�D�VXELHV�HW� O¶LQWHUGLFWLRQ�GH�SDUWLFLSHU�

SHQGDQW� FLQT� ���� DQV� j� WRXW� FRQFRXUV� RX� H[DPHQ�

DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�

0LQLVWUH�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¶D�FRQVWDWpH��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�

GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�

FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW���

$��/D�OLVWH�SULQFLSDOH�

%��/D� OLVWH�FRPSOpPHQWDLUH��� FHWWH� OLVWH�HVW� pWDEOLH�GDQV�

OD� OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�

LQVFULWV�GDQV�OD�OLVWH�SULQFLSDOH��HOOH�SHUPHW�OH�FDV�pFKpDQW��j�

O¶DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�

OLVWH� SULQFLSDOH� HW� TXL� Q¶RQW� SDV� UHMRLQW� OHXU� SRVWH�

G¶DIIHFWDWLRQ��

$UW������ ��/H� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�

GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� DX[� FRQFRXUV� H[WHUQH�

VRQW�DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�3UHPLHU�0LQLVWUH��

$UW��������/¶DGPLQLVWUDWLRQ�SURFODPH�OD�OLVWH�SULQFLSDOH�HW�

LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXU� SRVWH�

G¶DIIHFWDWLRQ��

$X� WHUPH�GX�GpODL�PD[LPXP�G¶XQ�PRLV�DSUqV� OD�GDWH�

GH� SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O¶DGPLQLVWUDWLRQ�

GRLW� PHWWUH� HQ� GHPHXUH�� SDU� OHWWUH� UHFRPPDQGpH� DYHF�

DFFXVp� GH� UpFHSWLRQ�� OHV� FDQGLGDWV� GpIDLOODQWV� HQ� OHV�

LQYLWDQW�j�UHMRLQGUH�OHXU�SRVWH�GDQV�XQ�GpODL�PD[LPXP�GH�

TXLQ]H������MRXUV��IDXWH�GH�TXRL�LOV�VRQW�UDGLpV�GH�OD�OLVWH�

SULQFLSDOH�GHV�FDQGLGDWV�DGPLV�DX�FRQFRXUV�HW� UHPSODFpV�

SDU� FHX[� LQVFULWV� SDU� RUGUH� GH� PpULWH� VXU� OD� OLVWH�

FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG�ILQ�GDQV�XQ�

GpODL� PD[LPXP� GH� VL[� ���� PRLV� DSUqV� OD� GpFODUDWLRQ� GHV�

UpVXOWDWV�GH�OD�OLVWH�SULQFLSDOH��

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

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

7XQLV��OH����PDL�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�FRQVHUYDWHXUV�GHV�

ELEOLRWKqTXHV�RX�GH�GRFXPHQWDWLRQ�

(SUHXYHV�pFULWHV����

��� &XOWXUH� JpQpUDOH� HW� RUJDQLVDWLRQ� SROLWLTXH� HW�
DGPLQLVWUDWLYH�GH�OD�7XQLVLH���

��&XOWXUH�JpQpUDOH�


�/HV�VFLHQFHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�


� /D� SROLWLTXH� GH� UHFKHUFKH� VFLHQWLILTXH� HW� GH�
GpYHORSSHPHQW�WHFKQRORJLTXH�


� /H� UpVHDX� QDWLRQDO� G¶LQIRUPDWLRQ� VFLHQWLILTXH� HW�
WHFKQLTXH�

��2UJDQLVDWLRQ�SROLWLTXH�HW�DGPLQLVWUDWLYH�GH�OD�7XQLVLH��


�/D�FRQVWLWXWLRQ�GH�OD�5pSXEOLTXH�WXQLVLHQQH��


�/HV�GURLWV�HW�REOLJDWLRQV�GX�FLWR\HQ��


�/H�SRXYRLU�H[pFXWLI�


�/H�SRXYRLU�OpJLVODWLI�


�/H�SRXYRLU�MXGLFLDLUH��


�/H�V\VWqPH�pOHFWRUDO�HQ�7XQLVLH�


�/¶DGPLQLVWUDWLRQ�FHQWUDOH�


�/¶DGPLQLVWUDWLRQ�UpJLRQDOH�


�/HV�FROOHFWLYLWpV�ORFDOHV�


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


� /H� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� GHV�
ELEOLRWKqTXHV� HW� GH� OD� GRFXPHQWDWLRQ� GDQV� OHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

����(SUHXYH�WHFKQLTXH�

��%LEOLRWKpFRQRPLH�HW�WHFKQLTXHV�GRFXPHQWDLUHV�

�� 7\SRORJLHV� GHV� V\VWqPHV� HW� XQLWpV� G¶LQIRUPDWLRQ�
GRFXPHQWDLUH�

�� /HV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ�

��/H�WUDLWHPHQW�GRFXPHQWDLUH�

��/D�UHFKHUFKH�GRFXPHQWDLUH�

�� /D� JHVWLRQ� GHV� ELEOLRWKqTXHV� HW� GHV� XQLWpV� GH�
GRFXPHQWDWLRQ�

��/¶LQIRUPDWLTXH�GRFXPHQWDLUH�

��/D�YHLOOH�LQIRUPDWLRQQHOOH�

��/D�QRWLRQ�GH�TXDOLWp�GDQV�OHV�VHUYLFHV�GRFXPHQWDLUHV�

��

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW�
OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
FRQVHUYDWHXU� GHV� ELEOLRWKqTXHV� RX� GH�
GRFXPHQWDWLRQ��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G¶(WDW� DXSUqV� GX�3UHPLHU�
PLQLVWUH�� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�
WHFKQRORJLH��

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

$UUrWH���

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

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�
RXYHUW�SDU�DUUrWp�GX�3UHPLHU�0LQLVWUH��&HW�DUUrWp�IL[H����

��OH�QRPEUH�G¶HPSORLV�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���

�OH�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

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

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

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

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

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

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

&HV�GHPDQGHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�
DX� EXUHDX� G¶RUGUH� GH� O¶DGPLQLVWUDWLRQ� G¶RULJLQH� HW�
DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV����

��� XQH� DWWHVWDWLRQ� FHUWLILDQW� TXH� OH�GRVVLHU�DGPLQLVWUDWLI�
GX� FDQGLGDW� FRQWLHQW� OHV� SLqFHV� SUpYXHV� j� O¶DUWLFOH� ��� GX�
VWDWXW�JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH��

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

��� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O¶DUUrWp�
GH�UHFUXWHPHQW�GH�O¶LQWpUHVVp�HQ�TXDOLWp�GH�ELEOLRWKpFDLUH�RX�
GH�GRFXPHQWDOLVWH��

��� 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�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�
FRQFRXUV� VXVYLVp� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� 3UHPLHU�
PLQLVWUH� DSUqV� H[DPHQ� GHV� GRVVLHUV� GH� FDQGLGDWXUH� SDU� OHV�
PHPEUHV�GX�MXU\��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� FRPSRUWH� GHX[� pSUHXYHV�
pFULWHV� SRXU� O¶DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH� SRXU�
O¶DGPLVVLRQ��

$��/HV�pSUHXYHV�pFULWHV����

��� XQH� pSUHXYH� GH� FXOWXUH� JpQpUDOH� HW� RUJDQLVDWLRQ�
SROLWLTXH�HW�DGPLQLVWUDWLYH�GH�OD�7XQLVLH��

���XQH�pSUHXYH�WHFKQLTXH�

%��/¶pSUHXYH�RUDOH����

8Q�H[SRVp�RUDO�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�UHODWLI�j�
O¶pSUHXYH� WHFKQLTXH� VXLYL� G¶XQH� FRQYHUVDWLRQ� DYHF� OHV�
PHPEUHV�GX�MXU\��/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�
DX�VRUW�HW�DX�FDV�R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�
QRWH�TXL�OXL�VHUD�DWWULEXpH�VHUD�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV�HW�GH�O¶pSUHXYH�RUDOH�
HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�GpILQLV�DLQVL�TX¶LO�VXLW�����

�

1DWXUH�GHV�pSUHXYHV� 'XUpH� &RHIILFLHQW�

$���/HV�pSUHXYHV�pFULWHV�

(SUHXYH� GH� FXOWXUH� JpQpUDOH�

HW� RUJDQLVDWLRQ� SROLWLTXH� HW�

DGPLQLVWUDWLYH�GH�OD�7XQLVLH��

(SUHXYH�WHFKQLTXH�

%��/¶pSUHXYH�RUDOH����

��3UpSDUDWLRQ��

��([SRVp�

��'LVFXVVLRQ�����

�

��KHXUHV�

�

�

��KHXUHV�

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

�

���

�

�

���

���

��

$UW����� ��/HV�pSUHXYHV�VRQW� UpGLJpHV� LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH�� VHORQ� OH� FKRL[� GX�
FDQGLGDW��

1pDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ�
GHV� pSUHXYHV� HQ� ODQJXH� IUDQoDLVH� VRQW� WHQXV� GH� UpGLJHU� DX�
PRLQV� XQH� GHV� pSUHXYHV� SUpYXHV� j� O¶DUWLFOH� �� GX� SUpVHQW�
DUUrWp�HQ�ODQJXH�DUDEH��

/H�MXU\�GX�FRQFRXUV�UDSSRUWHUD�GDQV�OH�SURFqV�YHUEDO�GH�
VHV� GpOLEpUDWLRQV� O¶DQQXODWLRQ� GH� O¶HQVHPEOH� GHV� pSUHXYHV�
GH�WRXW�FDQGLGDW�TXL�Q¶DXUD�SDV�UHVSHFWp�OHV�GLVSRVLWLRQV�GX�
SUpVHQW�DUWLFOH��

&KDFXQH�GHV�pSUHXYHV�pFULWHV�HVW�UpGLJpH�HQ�TXDWUH������
SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ��OHV�
SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp���

$UW�� ���� �� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH� FRUUHFWLRQ�� ,O� HVW� DWWULEXp� j� FKDFXQH� GHV� pSUHXYHV�
XQH� QRWH� H[SULPpH� HQ� FKLIIUHV� YDULDQW� GH� ]pUR� ���� j� YLQJW�
������

/D�QRWH�GpILQLWLYH�VHUD�pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�
GHV�GHX[�QRWHV�DWWULEXpHV��

$X� FDV� R�� O¶pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� HVW�
VXSpULHXU� j� TXDWUH� ���� SRLQWV�� O¶pSUHXYH� VHUD� VRXPLVH� j�
O¶DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�XQH�QRXYHOOH�
FRUUHFWLRQ���

/D�QRWH�GpILQLWLYH�VHUD�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�j�SDUWLFLSHU�j�
O¶pSUHXYH�RUDOH�V¶LO�Q¶D�SDV�REWHQX�XQ�WRWDO�DX�PRLQV�pJDO�j�
TXDUDQWH������SRLQWV�DX[�pSUHXYHV�pFULWHV��

1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V¶LO� Q¶D� SDV� REWHQX� XQ�
WRWDO�GH�FLQTXDQWH������SRLQWV�DX�PRLQV�SRXU�O¶HQVHPEOH�GHV�
pSUHXYHV�pFULWHV�HW�RUDOH��
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6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�

SRLQWV��DX[�pSUHXYHV�pFULWHV�HW�RUDOH�OD�SULRULWp�HVW�DFFRUGpH�

DX�SOXV�kJp��

$UW�� ���� �� /HV� FDQGLGDWV� GpFODUpV� DGPLV� DX[� pSUHXYHV�

pFULWHV� VHURQW� LQIRUPpV� SDU� OHWWUHV� LQGLYLGXHOOHV� RX� SDU�

DIILFKDJH�GDQV�OHV�ORFDX[�GH�O¶DGPLQLVWUDWLRQ�GX�OLHX�HW�GH�OD�

GDWH�GX�GpURXOHPHQW�GH�O¶pSUHXYH�RUDOH��

$UW�������/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�

FRPPLVVLRQV� SRXU� IDLUH� SDVVHU� DX[� FDQGLGDWV� DGPLV� DX[�

pSUHXYHV�pFULWHV�O¶pSUHXYH�RUDOH���

$UW��������6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\�� OHV�FDQGLGDWV�

QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD� GXUpH� GHV� pSUHXYHV�� QL� GH�

OLYUHV�� QL� GH� EURFKXUHV�� QL� GH� QRWHV� QL� GH� WRXW� DXWUH�

GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�

FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�

FRQVWDWpH�HQWUDvQH� O¶H[FOXVLRQ� LPPpGLDWH�GX�FDQGLGDW�GH� OD�

VDOOH�G¶H[DPHQ�� O¶DQQXODWLRQ�GHV�pSUHXYHV�TX¶LO�D�VXELHV�HW�

O¶LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�

FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�

0LQLVWUH�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¶D�FRQVWDWpH��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�

VXVYLVp�HVW�DUUrWpH�SDU�OH�3UHPLHU�0LQLVWUH��

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

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

7XQLV��OH����PDL�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�

SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�FRQVHUYDWHXU�GHV�

ELEOLRWKqTXHV�RX�GH�GRFXPHQWDWLRQ�

(SUHXYHV�pFULWHV����

��� &XOWXUH� JpQpUDOH� HW� RUJDQLVDWLRQ� SROLWLTXH� HW�

DGPLQLVWUDWLYH�GH�OD�7XQLVLH���

��&XOWXUH�JpQpUDOH�


�/HV�VFLHQFHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�


� /D� SROLWLTXH� GH� UHFKHUFKH� VFLHQWLILTXH� HW� GH�

GpYHORSSHPHQW�WHFKQRORJLTXH�


� /H� UpVHDX� QDWLRQDO� G¶LQIRUPDWLRQ� VFLHQWLILTXH� HW�

WHFKQLTXH�

��2UJDQLVDWLRQ�SROLWLTXH�HW�DGPLQLVWUDWLYH�GH�OD�7XQLVLH��


�/D�FRQVWLWXWLRQ�GH�OD�5pSXEOLTXH�WXQLVLHQQH��


�/HV�GURLWV�HW�REOLJDWLRQV�GX�FLWR\HQ��


�/H�SRXYRLU�H[pFXWLI�


�/H�SRXYRLU�OpJLVODWLI�


�/H�SRXYRLU�MXGLFLDLUH��


�/H�V\VWqPH�pOHFWRUDO�HQ�7XQLVLH�


�/¶DGPLQLVWUDWLRQ�FHQWUDOH�


�/¶DGPLQLVWUDWLRQ�UpJLRQDOH�


�/HV�FROOHFWLYLWpV�ORFDOHV�


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


� /H� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� GHV�
ELEOLRWKqTXHV� HW� GH� OD� GRFXPHQWDWLRQ� GDQV� OHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

����(SUHXYH�WHFKQLTXH�

��%LEOLRWKpFRQRPLH�HW�WHFKQLTXHV�GRFXPHQWDLUHV�

�� 7\SRORJLHV� GHV� V\VWqPHV� HW� XQLWpV� G¶LQIRUPDWLRQ�
GRFXPHQWDLUH�

�� /HV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ�

��/H�WUDLWHPHQW�GRFXPHQWDLUH�

��/D�UHFKHUFKH�GRFXPHQWDLUH�

�� /D� JHVWLRQ� GHV� ELEOLRWKqTXHV� HW� GHV� XQLWpV� GH�
GRFXPHQWDWLRQ�

��/¶LQIRUPDWLTXH�GRFXPHQWDLUH�

��/D�YHLOOH�LQIRUPDWLRQQHOOH�

��/D�QRWLRQ�GH�TXDOLWp�GDQV�OHV�VHUYLFHV�GRFXPHQWDLUHV�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW�
OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH��
ELEOLRWKpFDLUH�RX�GRFXPHQWDOLVWH��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G¶(WDW� DXSUqV� GX�3UHPLHU�

PLQLVWUH�� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�

WHFKQRORJLH��

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���GpFHPEUH�������IL[DQW�OH�

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�

HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�

OD�SURPRWLRQ�DX�JUDGH�GH�ELEOLRWKpFDLUH�RX�GRFXPHQWDOLVWH�

HVW� RUJDQLVp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SUpVHQW�

DUUrWp���

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�
RXYHUW�SDU�DUUrWp�GX�3UHPLHU�0LQLVWUH��FHW�DUUrWp�IL[H����

��OH�QRPEUH�G¶HPSORLV�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���
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�/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

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

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

FRUUHFWLRQ��

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

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

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� DX[�

ELEOLRWKpFDLUHV� DGMRLQWV� RX� GRFXPHQWDOLVWHV� DGMRLQWV�

WLWXODLUHV� MXVWLILDQW� G¶DX� PRLQV� FLQT� ���� DQV� G¶DQFLHQQHWp�

GDQV�FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�

DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�

KLpUDUFKLTXH��

&HV�GHPDQGHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�

DX� EXUHDX� G¶RUGUH� GH� O¶DGPLQLVWUDWLRQ� G¶RULJLQH� HW�

DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV����

��� XQH� DWWHVWDWLRQ� FHUWLILDQW� TXH� OH�GRVVLHU�DGPLQLVWUDWLI�

GX� FDQGLGDW� FRQWLHQW� OHV� SLqFHV� SUpYXHV� j� O¶DUWLFOH� ��� GX�

VWDWXW�JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH��

��� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�

VHUYLFHV� FLYLOV� HW� pYHQWXHOOHPHQW� PLOLWDLUHV� DFFRPSOLV� SDU�

O¶LQWpUHVVp�� FH� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�

O¶DGPLQLVWUDWLRQ��

��� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O¶DUUrWp�

GH� UHFUXWHPHQW� GH� O¶LQWpUHVVp� HQ� TXDOLWp� GH� ELEOLRWKpFDLUH�

DGMRLQW�RX�GH�GRFXPHQWDOLVWH�DGMRLQW��

��� 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�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�

FRQFRXUV� VXVYLVp� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� 3UHPLHU�

PLQLVWUH� DSUqV� H[DPHQ� GHV� GRVVLHUV� GH� FDQGLGDWXUH� SDU� OHV�

PHPEUHV�GX�MXU\��

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

pFULWHV� SRXU� O¶DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH� SRXU�

O¶DGPLVVLRQ��

$��/HV�pSUHXYHV�pFULWHV����

��� XQH� pSUHXYH� GH� FXOWXUH� JpQpUDOH� HW� RUJDQLVDWLRQ�

SROLWLTXH�HW�DGPLQLVWUDWLYH�GH�OD�7XQLVLH��

���XQH�pSUHXYH�WHFKQLTXH�

%��/¶pSUHXYH�RUDOH����

8Q�H[SRVp�RUDO�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�UHODWLI�j�

O¶pSUHXYH� WHFKQLTXH� VXLYL� G¶XQH� FRQYHUVDWLRQ� DYHF� OHV�

PHPEUHV�GX�MXU\��/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�

DX�VRUW�HW�DX�FDV�R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�

QRWH�TXL�OXL�VHUD�DWWULEXpH�VHUD�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV�HW�GH�O¶pSUHXYH�RUDOH�

HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�

pSUHXYHV�VRQW�GpILQLV�DLQVL�TX¶LO�VXLW�����

1DWXUH�GHV�pSUHXYHV� 'XUpH� &RHIILFLHQW�

$���/HV�pSUHXYHV�pFULWHV�

(SUHXYH� GH� FXOWXUH� JpQpUDOH�

HW� RUJDQLVDWLRQ� SROLWLTXH� HW�

DGPLQLVWUDWLYH�GH�OD�7XQLVLH��

(SUHXYH�G¶RUGUH�WHFKQLTXH�

%��/¶pSUHXYH�RUDOH����

��3UpSDUDWLRQ��

��([SRVp�

��'LVFXVVLRQ�����

�

��KHXUHV�

�

�

��KHXUHV�

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

�

���

�

�

���

���

��

$UW����� ��/HV�pSUHXYHV�VRQW� UpGLJpHV� LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH�� VHORQ� OH� FKRL[� GX�
FDQGLGDW��

1pDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ�

GHV� pSUHXYHV� HQ� ODQJXH� IUDQoDLVH� VRQW� WHQXV� GH� UpGLJHU� DX�

PRLQV� XQH� GHV� pSUHXYHV� SUpYXHV� j� O¶DUWLFOH� �� GX� SUpVHQW�

DUUrWp�HQ�ODQJXH�DUDEH��

/H�MXU\�GX�FRQFRXUV�UDSSRUWHUD�GDQV�OH�SURFqV�YHUEDO�GH�

VHV� GpOLEpUDWLRQV� O¶DQQXODWLRQ� GH� O¶HQVHPEOH� GHV� pSUHXYHV�

GH�WRXW�FDQGLGDW�TXL�Q¶DXUD�SDV�UHVSHFWp�OHV�GLVSRVLWLRQV�GX�

SUpVHQW�DUWLFOH��

&KDFXQH�GHV�pSUHXYHV�pFULWHV�HVW�UpGLJpH�HQ�TXDWUH������

SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ��OHV�

SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp���

$UW�� ���� �� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH� FRUUHFWLRQ�� ,O� HVW� DWWULEXp� j� FKDFXQH� GHV� pSUHXYHV�
XQH� QRWH� H[SULPpH� HQ� FKLIIUHV� YDULDQW� GH� ]pUR� ���� j� YLQJW�
������

/D�QRWH�GpILQLWLYH�VHUD�pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�
GHV�GHX[�QRWHV�DWWULEXpHV��

$X� FDV� R�� O¶pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� HVW�
VXSpULHXU� j� TXDWUH� ���� SRLQWV�� O¶pSUHXYH� VHUD� VRXPLVH� j�
O¶DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�XQH�QRXYHOOH�
FRUUHFWLRQ���

/D�QRWH�GpILQLWLYH�VHUD�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�j�SDUWLFLSHU�j�
O¶pSUHXYH�RUDOH�V¶LO�Q¶D�SDV�REWHQX�XQ�WRWDO�DX�PRLQV�pJDO�j�
TXDUDQWH������SRLQWV�DX[�pSUHXYHV�pFULWHV��

1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V¶LO� Q¶D� SDV� REWHQX� XQ�
WRWDO�GH�FLQTXDQWH������SRLQWV�DX�PRLQV�SRXU�O¶HQVHPEOH�GHV�
pSUHXYHV�pFULWHV�HW�RUDOH��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV�� DX[� pSUHXYHV� pFULWHV� HW� RUDOH�� � OD� SULRULWp� HVW�
DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /HV� FDQGLGDWV� GpFODUpV� DGPLV� DX[� pSUHXYHV�
pFULWHV� VHURQW� LQIRUPpV� SDU� OHWWUHV� LQGLYLGXHOOHV� RX� SDU�
DIILFKDJH�GDQV�OHV�ORFDX[�GH�O¶DGPLQLVWUDWLRQ�GX�OLHX�HW�GH�OD�
GDWH�GX�GpURXOHPHQW�GH�O¶pSUHXYH�RUDOH��

$UW�������/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�
FRPPLVVLRQV� SRXU� IDLUH� SDVVHU� DX[� FDQGLGDWV� DGPLV� DX[�
pSUHXYHV�pFULWHV�O¶pSUHXYH�RUDOH���
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$UW��������6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\�� OHV�FDQGLGDWV�

QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD� GXUpH� GHV� pSUHXYHV�� QL� GH�

OLYUHV�� QL� GH� EURFKXUHV�� QL� GH� QRWHV� QL� GH� WRXW� DXWUH�

GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�

FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�

FRQVWDWpH�HQWUDvQH� O¶H[FOXVLRQ� LPPpGLDWH�GX�FDQGLGDW�GH� OD�

VDOOH�G¶H[DPHQ�� O¶DQQXODWLRQ�GHV�pSUHXYHV�TX¶LO�D�VXELHV�HW�

O¶LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�

FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�

0LQLVWUH�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¶D�FRQVWDWpH��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�

VXVYLVp�HVW�DUUrWpH�SDU�OH�3UHPLHU�0LQLVWUH��

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

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

7XQLV��OH����PDL�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�

SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�ELEOLRWKpFDLUH�RX�

GH�GRFXPHQWDOLVWH�

(SUHXYHV�pFULWHV����

��� &XOWXUH� JpQpUDOH� HW� RUJDQLVDWLRQ� SROLWLTXH� HW�

DGPLQLVWUDWLYH�GH�OD�7XQLVLH���

��/D�FRQVWLWXWLRQ�GH�OD�5pSXEOLTXH�WXQLVLHQQH��

��/HV�GURLWV�HW�REOLJDWLRQV�GX�FLWR\HQ��

��/¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH�

�� /H� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O¶(WDW�� GHV�

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

FDUDFWqUH�DGPLQLVWUDWLI�

�� /H� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� GHV�

ELEOLRWKqTXHV� HW� GH� OD� GRFXPHQWDWLRQ� GDQV� OHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

�� �� (SUHXYH� WHFKQLTXH��� %LEOLRWKpFRQRPLH� HW�

GRFXPHQWDWLRQ���

��/HV�V\VWqPHV�GH�JHVWLRQ�G¶XQH�XQLWp�GRFXPHQWDLUH�RX�

G¶XQH�ELEOLRWKqTXH�

��/D�FKDvQH�GRFXPHQWDLUH��

�� /D� GHVFULSWLRQ� ELEOLRJUDSKLTXH��� FDWDORJDJH� HW�

LQGH[DWLRQ�

��/D�UHFKHUFKH�GRFXPHQWDLUH���PpWKRGHV�HW�RXWLOV�

��/¶LQIRUPDWLTXH�GRFXPHQWDLUH�HW�OD�JHVWLRQ�GHV�EDVHV�GH�

GRQQpHV�GRFXPHQWDLUHV��

��/HV�UpVHDX[��

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL������� IL[DQW�
OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�
VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH��
ELEOLRWKpFDLUH� DGMRLQW� RX� GH� GRFXPHQWDOLVWH�
DGMRLQW��

/H�3UHPLHU�PLQLVWUH��

6XU� SURSRVLWLRQ� GX� VHFUpWDLUH� G¶(WDW� DXSUqV� GX�3UHPLHU�

PLQLVWUH�� FKDUJp� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD�

WHFKQRORJLH��

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���GpFHPEUH�������IL[DQW�OH�

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�

HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�

OD� SURPRWLRQ� DX� JUDGH� GH� ELEOLRWKpFDLUH� DGMRLQW� RX� GH�

GRFXPHQWDOLVWH� DGMRLQW� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp���

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp� HVW�

RXYHUW�SDU�DUUrWp�GX�3UHPLHU�0LQLVWUH��FHW�DUUrWp�IL[H����

��OH�QRPEUH�G¶HPSORLV�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���

�OH�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

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

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

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

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

$UW�� ��� �� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� DX[� DLGHV�

ELEOLRWKpFDLUHV�RX�DLGHV�GRFXPHQWDOLVWHV�WLWXODLUHV�MXVWLILDQW�

G¶DX�PRLQV�FLQT�����DQV�G¶DQFLHQQHWp�GDQV�FH�JUDGH�j�OD�GDWH�

GH�FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�

DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUHV� SDU� OD� YRLH�

KLpUDUFKLTXH��

&HV�GHPDQGHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�HQUHJLVWUpHV�

DX� EXUHDX� G¶RUGUH� GH� O¶DGPLQLVWUDWLRQ� G¶RULJLQH� HW�

DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV����

��� XQH� DWWHVWDWLRQ�FHUWLILDQW�TXH� OH�GRVVLHU�DGPLQLVWUDWLI�

GX� FDQGLGDW� FRQWLHQW� OHV� SLqFHV� SUpYXHV� j� O¶DUWLFOH� ��� GX�

VWDWXW�JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH��

��� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�

VHUYLFHV� FLYLOV� HW� pYHQWXHOOHPHQW� PLOLWDLUHV� DFFRPSOLV� SDU�

O¶LQWpUHVVp�� FH� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�

O¶DGPLQLVWUDWLRQ��
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����XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j�O¶DUUrWp�
GH�UHFUXWHPHQW�GH�O¶LQWpUHVVp�HQ�TXDOLWp�G
DLGH�ELEOLRWKpFDLUH�
RX�G
DLGH�GRFXPHQWDOLVWH��

�� �� 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�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�
FRQFRXUV� VXVYLVp� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� 3UHPLHU�
PLQLVWUH�DSUqV�H[DPHQ�GHV�GRVVLHUV�GH�FDQGLGDWXUHV�SDU�OHV�
PHPEUHV�GX�MXU\��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� FRPSRUWH� GHX[� pSUHXYHV�
pFULWHV� SRXU� O¶DGPLVVLELOLWp� HW� XQH� pSUHXYH� RUDOH� SRXU�
O¶DGPLVVLRQ��

$��/HV�pSUHXYHV�pFULWHV����

���XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

���XQH�pSUHXYH�WHFKQLTXH�

%��/¶pSUHXYH�RUDOH����

8Q�H[SRVp�RUDO�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�UHODWLI�j�
O¶pSUHXYH� WHFKQLTXH� VXLYL� G¶XQH� FRQYHUVDWLRQ� DYHF� OHV�
PHPEUHV�GX�MXU\��/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�
DX�VRUW�HW�DX�FDV�R��OH�FDQGLGDW�YRXGUDLW�FKDQJHU�GH�VXMHW��OD�
QRWH�TXL�OXL�VHUD�DWWULEXpH�VHUD�GLYLVpH�SDU�GHX[��

/H�SURJUDPPH�GHV�pSUHXYHV�pFULWHV�HW�GH�O¶pSUHXYH�RUDOH�
HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�GpILQLV�DLQVL�TX¶LO�VXLW�����

�

1DWXUH�GHV�pSUHXYHV� 'XUpH� &RHIILFLHQW�

$���/HV�pSUHXYHV�pFULWHV�

(SUHXYH�GH�FXOWXUH�JpQpUDOH��

(SUHXYH�G¶RUGUH�WHFKQLTXH�

%��/¶pSUHXYH�RUDOH����

��3UpSDUDWLRQ��

��([SRVp�

��'LVFXVVLRQ�����

�

��KHXUHV�

��KHXUHV�

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

�

���

���

���

��

$UW����� ��/HV�pSUHXYHV� VRQW� UpGLJpHV� LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH�� VHORQ� OH� FKRL[� GX�
FDQGLGDW��

1pDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ�
GHV� pSUHXYHV� HQ� ODQJXH� IUDQoDLVH� VRQW� WHQXV� GH� UpGLJHU� DX�
PRLQV� XQH� GHV� pSUHXYHV� SUpYXHV� j� O¶DUWLFOH� �� GX� SUpVHQW�
DUUrWp�HQ�ODQJXH�DUDEH��

/H�MXU\�GX�FRQFRXUV�UDSSRUWHUD�GDQV�OH�SURFqV�YHUEDO�GH�
VHV� GpOLEpUDWLRQV� O¶DQQXODWLRQ� GH� O¶HQVHPEOH� GHV� pSUHXYHV�
GH�WRXW�FDQGLGDW�TXL�Q¶DXUD�SDV�UHVSHFWp�OHV�GLVSRVLWLRQV�GX�
SUpVHQW�DUWLFOH��

&KDFXQH�GHV�pSUHXYHV�pFULWHV�HVW�UpGLJpH�HQ�TXDWUH������
SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ��OHV�
SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp���

$UW�� ���� �� /HV� pSUHXYHV� pFULWHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH� FRUUHFWLRQ�� ,O� HVW� DWWULEXp� j� FKDFXQH� GHV� pSUHXYHV�
XQH� QRWH� H[SULPpH� HQ� FKLIIUHV� YDULDQW� GH� ]pUR� ���� j� YLQJW�
������

/D�QRWH�GpILQLWLYH�VHUD�pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�

GHV�GHX[�QRWHV�DWWULEXpHV��

$X� FDV� R�� O¶pFDUW� HQWUH� OHV� GHX[� QRWHV� DWWULEXpHV� HVW�

VXSpULHXU� j� TXDWUH� ���� SRLQWV�� O¶pSUHXYH� VHUD� VRXPLVH� j�

O¶DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�XQH�QRXYHOOH�

FRUUHFWLRQ���

/D�QRWH�GpILQLWLYH�VHUD�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�j�SDUWLFLSHU�j�

O¶pSUHXYH�RUDOH�V¶LO�Q¶D�SDV�REWHQX�XQ�WRWDO�DX�PRLQV�pJDO�j�

TXDUDQWH������SRLQWV�DX[�pSUHXYHV�pFULWHV��

1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V¶LO� Q¶D� SDV� REWHQX� XQ�

WRWDO�GH�FLQTXDQWH������SRLQWV�DX�PRLQV�SRXU�O¶HQVHPEOH�GHV�

pSUHXYHV�pFULWHV�HW�RUDOH��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�

SRLQWV��DX[�pSUHXYHV�pFULWHV�HW�RUDOH�OD�SULRULWp�HVW�DFFRUGpH�

DX�SOXV�kJp��

$UW�� ���� �� /HV� FDQGLGDWV� GpFODUpV� DGPLV� DX[� pSUHXYHV�

pFULWHV� VHURQW� LQIRUPpV� SDU� OHWWUHV� LQGLYLGXHOOHV� RX� SDU�

DIILFKDJH�GDQV�OHV�ORFDX[�GH�O¶DGPLQLVWUDWLRQ�GX�OLHX�HW�GH�OD�

GDWH�GX�GpURXOHPHQW�GH�O¶pSUHXYH�RUDOH��

$UW�������/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�

FRPPLVVLRQV� SRXU� IDLUH� SDVVHU� DX[� FDQGLGDWV� DGPLV� DX[�

pSUHXYHV�pFULWHV�O¶pSUHXYH�RUDOH���

$UW��������6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\�� OHV�FDQGLGDWV�

QH� SHXYHQW� GLVSRVHU� SHQGDQW� OD� GXUpH� GHV� pSUHXYHV�� QL� GH�

OLYUHV�� QL� GH� EURFKXUHV�� QL� GH� QRWHV� QL� GH� WRXW� DXWUH�

GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�

FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�

FRQVWDWpH�HQWUDvQH� O¶H[FOXVLRQ�LPPpGLDWH�GX�FDQGLGDW�GH� OD�

VDOOH�G¶H[DPHQ�� O¶DQQXODWLRQ�GHV�pSUHXYHV�TX¶LO�D�VXELHV�HW�

O¶LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�

FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�3UHPLHU�

0LQLVWUH�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¶D�FRQVWDWpH��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�

VXVYLVp�HVW�DUUrWpH�SDU�OH�3UHPLHU�0LQLVWUH��

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

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

7XQLV��OH����PDL�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�

SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�ELEOLRWKpFDLUH�

DGMRLQW�RX�GH�GRFXPHQWDOLVWH�DGMRLQW�

(SUHXYHV�pFULWHV����

���&XOWXUH�JpQpUDOH��

��/D�FRQVWLWXWLRQ�GH�OD�UpSXEOLTXH�WXQLVLHQQH��

��/HV�GURLWV�HW�REOLJDWLRQV�GX�FLWR\HQ��

��/¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH�

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

�� /H� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� GHV�
ELEOLRWKqTXHV� HW� GH� OD� GRFXPHQWDWLRQ� GDQV� OHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

�� �� (SUHXYH� WHFKQLTXH��� %LEOLRWKpFRQRPLH� HW�
GRFXPHQWDWLRQ���

��/D�FKDvQH�GRFXPHQWDLUH��

�� /D� GHVFULSWLRQ� ELEOLRJUDSKLTXH��� FDWDORJDJH� HW�
LQGH[DWLRQ�

��OH�FODVVHPHQW�GHV�GRFXPHQWV��

��/D�FLUFXODWLRQ�GHV�GRFXPHQWV�

��/D�UHFKHUFKH�GRFXPHQWDLUH�

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

'pFUHW� Q�� ����� �� ����� GX� ��� PDL� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� FRQWU{OHXUV� GHV�
UqJOHPHQWV�PXQLFLSDX[��

/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���HW���QRWDPPHQW���OD���ORL�RUJDQLTXH�

Q��������GX����MXLOOHW�������

9X� OH� GpFUHW� GX� �� DYULO� ������ UHODWLI� j� OD� SUHVWDWLRQ� GH�

VHUPHQW� GHV� DJHQWV� GH� O¶(WDW�� GHV� FRPPXQHV� HW� GHV�

pWDEOLVVHPHQWV�SXEOLFV�HW�j�OD�UpGDFWLRQ�GHV�SURFqV�YHUEDX[�

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

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

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

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

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

QRWDPPHQW���OD�ORL���Q���������GX����RFWREUH������HW�OD�ORL�

Q��������GX����GpFHPEUH�������

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

GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�

GH�UHFUXWHPHQW�H[WHUQH�WHO�TX¶LO�D�pWp�FRPSOpWp�SDU�OH�GpFUHW�

Q����������GX����DR�W�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G¶LQWpJUDWLRQ� GX� SHUVRQQHO� RXYULHU� GDQV� OHV�
FDGUHV�GHV�IRQFWLRQQDLUHV��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
PRGDOLWp� G¶RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� FRQWU{OHXUV� GHV� UqJOHPHQWV�
PXQLFLSDX[��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�GHV�IRQFWLRQQDLUHV�HW�
GHV� RXYULHUV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI� WHO� TX¶LO� D�
pWp�PRGLILp�SDU�OH�GpFUHW�Q���������GX����IpYULHU�������

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

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW� OHV�
FRQGLWLRQV� JpQpUDOHV� GH� O¶DWWULEXWLRQ� GH� OD� QRWH�
SURIHVVLRQQHOOH�HW�GH�OD�QRWH�GH�OD�SULPH�GH�UHQGHPHQW�DX[�
SHUVRQQHOV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�
OHV� PRGDOLWpV� G¶DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� UHODWLYHV� j� OD�
SURPRWLRQ� DX[� FKRL[� GHV� IRQFWLRQQDLUHV� GH� O¶(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

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

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

7,75(�35(0,(5�

',6326,7,216�*(1(5$/(6�

$UWLFOH� SUHPLHU�� �� /HV� DJHQWV� GX� FRUSV� GHV� FRQWU{OHXUV�
GHV� UqJOHPHQWV�PXQLFLSDX[� VRQW� UpJLV�SDU� OH� VWDWXW�JpQpUDO�
GHV� SHUVRQQHOV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�VRXV�UpVHUYH�
GHV�GLVSRVLWLRQV�SDUWLFXOLqUHV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW��

$UW�� ��� �� /HV� DJHQWV� GX� FRUSV� GHV� FRQWU{OHXUV� GHV�
UqJOHPHQWV� PXQLFLSDX[� DSSDUWLHQQHQW� j� O¶XQ� GHV� JUDGHV�
VXLYDQWV���

��LQVSHFWHXU�GHV�UqJOHPHQWV�PXQLFLSDX[��

��DWWDFKp�G¶LQVSHFWLRQ�GHV�UqJOHPHQWV�PXQLFLSDX[��

��FRQWU{OHXU�GHV�UqJOHPHQWV�PXQLFLSDX[��

��VXUYHLOODQW�GHV�UqJOHPHQWV�PXQLFLSDX[��

$UW�� ��� �� 1XO� QH� SHXW� rWUH� UHFUXWp� DX� FRUSV� GHV�
FRQWU{OHXUV�GHV�UqJOHPHQWV�PXQLFLSDX[����

��� V¶LO� QH� UHPSOLW� SDV� OHV� FRQGLWLRQV� SUpYXHV� j� O¶DUWLFOH�
���GH�OD�ORL�VXVYLVpH�Q���������GX����GpFHPEUH��������

���V¶LO�Q¶D�SDV��DYDQW�FRUUHFWLRQ�DYHF�OXQHWWH��XQH�DFXLWp�
YLVXHOOH�G¶DX�PRLQV�������SRXU�OHV�GHX[�\HX[��
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��� V¶LO� Q¶D�� SRXU� OHV� FDQGLGDWV� GH� VH[H� PDVFXOLQ�� XQH�
WDLOOH� PLQLPXP� GH� ����P� HW� SRXU� OHV� FDQGLGDWV� GH� VH[H�
IpPLQLQ�XQH�WDLOOH�PLQLPXP�GH�����P��

$UW�� ��� �� /HV� DJHQWV� GX� FRUSV� GHV� FRQWU{OHXUV� GHV�
UqJOHPHQWV�PXQLFLSDX[� RQW� SRXU�PLVVLRQ� VRXV� OD� WXWHOOH� HW�
O¶DXWRULWp�GX�SUpVLGHQW�GH�OD�FRPPXQH����

�� GH� YHLOOHU� DX� PDLQWLHQ� GH� OD� WUDQTXLOOLWp� HW� GH� OD�
VDOXEULWp� SXEOLTXH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O¶DUWLFOH����GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��

�� GH� FRQVWDWHU� OHV� LQIUDFWLRQV� j� OD� OpJLVODWLRQ� HW� OD�
UpJOHPHQWDWLRQ�GH�OD�YRLULH�

(Q� RXWUH�� OHV� DJHQWV� GX� FRUSV� GHV� FRQWU{OHXUV� GHV�
UqJOHPHQWV� PXQLFLSDX[� VRQW� FKDUJpV� GH� FRQVWDWHU� OHV�
LQIUDFWLRQV� SUpYXHV� SDU� OHV� WH[WHV� OpJLVODWLIV� HW�
UpJOHPHQWDLUHV�HQ�YLJXHXU��

/HV�REOLJDWLRQV� VXV�LQGLTXpHV� UHVWHQW� HQ�YLJXHXU�PrPH�
DSUqV� O¶DFFRPSOLVVHPHQW� GH� OD� GXUpH� QRUPDOH� GH� WUDYDLO��
/HVGLWV� DJHQWV� VRQW� FRQVLGpUpV� HQ� DFWLYLWpV� WRXWHV� OHV� IRLV�
TX¶LOV�VRQW�LQYLWpV�j�LQWHUYHQLU�VHORQ�OD�QpFHVVLWp��

$UW�� ��� � �� /HV� DJHQWV� GX� FRUSV� GHV� FRQWU{OHXUV� GHV�
UqJOHPHQWV� PXQLFLSDX[� GRLYHQW� ORUV� GH� OHXU� QRPLQDWLRQ�
SUrWHU�OH�VHUPHQW�FL�DSUqV�GHYDQW�OH�SUpVLGHQW�GX�WULEXQDO�GH�
SUHPLqUH�LQVWDQFH�WHUULWRULDOHPHQW�FRPSpWHQWH���

�MH�MXUH�SDU�GLHX�OH�WRXW�SXLVVDQW�G¶DVVXUHU�PHV�IRQFWLRQV�
DYHF�KRQQHXU�HW�ILGpOLWp�HW�GH�YHLOOHU�DX�UHVSHFW�GH�OD�ORL�HW�
G¶REVHUYHU�OH�VHFUHW�SURIHVVLRQQHO��

$UW�� ��� �� /HV� DJHQWV� GX� FRUSV� GHV� FRQWU{OHXUV� GHV�
UqJOHPHQWV� PXQLFLSDX[� GRLYHQW� V¶DEVWHQLU� G¶HIIHFWXHU� GHV�
LQWHUYHQWLRQV�RX�GpPDUFKHV�GH�WRXWH�QDWXUH�RX�GH�SURFpGHU�j�
SDUWLFLSHU� j� GHV� FROOHFWHV� GHV� IRQGV� HW� G¶XQH� PDQLqUH�
JpQpUDOH�pYLWHU�WRXW�DFWH�GH�QDWXUH�j�FRQVWLWXHU�XQH�SUHVVLRQ�
PRUDOH�VXU�DXWUXL��

$UW�� ��� �� /HV� DJHQWV� GX� FRUSV� GHV� FRQWU{OHXUV� GHV�
UqJOHPHQWV�PXQLFLSDX[�SHXYHQW�rWUH�DSSHOpV�j�H[HUFHU�OHXUV�
IRQFWLRQV� VHORQ� OD� QpFHVVLWp� GX� VHUYLFH� GH� MRXU� FRPPH� GH�
QXLW�VXU�WRXWH�O¶pWHQGXH�GX�WHUULWRLUH�GH�OD�UpSXEOLTXH�HW�DX�
GHOj�GH�OD�GXUpH�KHEGRPDGDLUH�GX�WUDYDLO�VRXV�UpVHUYH�G¶XQ�
UHSRV� FRPSHQVDWRLUH� G¶XQH� GXUpH� pJDOH� DFFRUGp� SHQGDQW�
O¶KRUDLUH� GX� WUDYDLO� HW� FRPSDWLEOH� DYHF� OHV� EHVRLQV� GX�
VHUYLFH��

�$UW�� ��� �� /HV� DJHQWV� GX� FRUSV� GHV� FRQWU{OHXUV� GHV�
UqJOHPHQWV�PXQLFLSDX[�SHXYHQW�rWUH�PXWpV�SpULRGLTXHPHQW�
SRXU�OD�QpFHVVLWp�GX�VHUYLFH��

/D�PXWDWLRQ�GH�FHV�DJHQWV�G¶XQH�FRPPXQH�j�XQH�DXWUH�
VH� IDLW� SDU� DUUrWp� GX�PLQLVWUH� GH� O¶LQWpULHXU� DSUqV� DYLV� GHV�
FRPPXQHV� FRQFHUQpHV�� 7RXWHIRLV� OD� PXWDWLRQ� GH� FHWWH�
FDWpJRULH�G¶DJHQWV�G¶XQH�FRPPXQH�j�XQH�DXWUH�j�O¶LQWpULHXU�
GX�PrPH�JRXYHUQRUDW�VH�IDLW�SDU�DUUrWp�GX�JRXYHUQHXU�DSUqV�
DYLV�GHV�FRPPXQHV�FRQFHUQpHV��

$UW�� ��� �� /HV� DJHQWV� GX� FRUSV� GHV� FRQWU{OHXUV� GHV�
UqJOHPHQWV� PXQLFLSDX[� VRQW� DVWUHLQWV� DX� SRUW� GH� OD� WHQXH�
UpJOHPHQWDLUH�ORUV�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV���

7RXWHIRLV�� XQH� GLVSHQVH� GH� O¶REOLJDWLRQ� GX� SRUW� GH� OD�
WHQXH� UpJOHPHQWDLUH� SHXW� rWUH� DFFRUGpH� j� XQ� DJHQW� j� WLWUH�
SURYLVRLUH� SDU� DUUrWp� GX� PLQLVWUH� GH� O¶LQWpULHXU� HQ� FDV�
G¶DWWHLQWH� G¶XQH�PDODGLH� HPSrFKDQW� OH� SRUW� GH� FHWWH� WHQXH�
SDU� O¶DJHQW� GXUDQW� O¶H[HUFLFH� GH� VHV� IRQFWLRQV� RX� ORUVTX¶LO�
HVW� FKDUJp� G¶H[HUFHU� GHV� WkFKHV� DGPLQLVWUDWLYHV�
DFFLGHQWHOOHV�QpFHVVLWDQW��SDU� OHXU�QDWXUH�� OH�QRQ�SRUW�GH� OD�
WHQXH��

6RQW� GLVSHQVpV� GpILQLWLYHPHQW� GX� SRUW� GH� OD� WHQXH�
UpJOHPHQWDLUH�� SDU� DUUrWp� GX� PLQLVWUH� GH� O¶LQWpULHXU�� OHV�
DJHQWV�GX�FRUSV�GHV�FRQWU{OHXUV�GHV�UqJOHPHQWV�PXQLFLSDX[�
HQ� FDV�G¶DWWHLQWH�SURXYpH�G¶XQ�KDQGLFDS�RX�G¶XQH�PDODGLH�
LQFXUDEOH�HPSrFKDQW�OH�SRUW�GH�OD�WHQXH��

/HV�GLIIpUHQWV� LQVLJQHV�FDUDFWpULVWLTXHV�GHV�JUDGHV�DLQVL�
TXH�OD�FRPSRVLWLRQ�HW�OHV�SDUWLFXODULWpV�GHV�WHQXV�VRQW�IL[pV�
SDU�DUUrWp�GX�PLQLVWUH�GH�O¶LQWpULHXU��

/HV� GpSHQVHV� UpVXOWDQW� GH� O¶DFTXLVLWLRQ� GH� OD� WHQXH�
UpJOHPHQWDLUH� VRQW� LPSXWpHV� VXU� OH� EXGJHW� GH� OD� FRPPXQH�
FRQFHUQpH���

$UW�� ���� �� (VW� RFWUR\pH�� DX[� DJHQWV� GX� FRUSV� GHV�
FRQWU{OHXUV� GHV� UqJOHPHQWV� PXQLFLSDX[�� XQH� FDUWH�
SURIHVVLRQQHOOH�TXL�DWWHVWH�GH�OHXU�TXDOLWp�HW�OHXU�FRQIqUH�OHV�
SUpURJDWLYHV�GpFRXODQW�GH�OHXUV��DWWULEXWLRQV�FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV��GX�GpFUHW�IL[DQW�OHXU�VWDWXW�SDUWLFXOLHU��

/HV� FDUDFWpULVWLTXHV� GH� OD� FDUWH� SURIHVVLRQQHOOH� HW� OHV�
FRQGLWLRQV� GH� VRQ� RFWURL� HW� GH� VRQ� UHWUDLW� VRQW� IL[pHV� SDU�
DUUrWp�GX�PLQLVWUH�GH�O¶LQWpULHXU��

$UW�� ���� ��/HV� DJHQWV� UHOHYDQW�GX�FRUSV�GHV�FRQWU{OHXUV�
GHV�UqJOHPHQWV�PXQLFLSDX[�VRQW�UpSDUWLV�VHORQ�OHXUV�JUDGHV�
HQ� FDWpJRULHV� HW� VRXV�FDWpJRULHV� FRQIRUPpPHQW� DX� WDEOHDX�
VXLYDQW����

�

*UDGH� &DWpJRULHV�
6RXV�

FDWpJRULHV�

,QVSHFWHXU� GHV� UqJOHPHQWV�

PXQLFLSDX[�

$WWDFKpV� G¶LQVSHFWLRQ� GHV�

UqJOHPHQWV�PXQLFLSDX[�

&RQWU{OHXU� GHV� UqJOHPHQWV�

PXQLFLSDX[�

6XUYHLOODQW� GHV� UqJOHPHQWV�

PXQLFLSDX[�

�

$�

�

$�

�

%�

�

&�

�
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�

$��

�
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&KDTXH� JUDGH� GX� FRUSV� GHV� FRQWU{OHXUV� GHV� UqJOHPHQWV�
PXQLFLSDX[�FRPSUHQG����pFKHORQV��

/D� FRQFRUGDQFH� HQWUH� O¶pFKHORQQHPHQW� GHV� JUDGHV� GX�
FRUSV� GHV� FRQWU{OHXUV� GHV� UqJOHPHQWV� PXQLFLSDX[� HW� OHV�
QLYHDX[� GH� UpPXQpUDWLRQ� SUpYXV� SDU� OD� JULOOH� GHV� VDODLUHV�
VHUD�IL[pH�SDU�GpFUHW��

$UW��������/D�GXUpH�UHTXLVH�SRXU�DFFpGHU�DX[�pFKHORQV����
�� HW� �� HVW� G¶XQ� DQ�� HOOH� HVW� GH� GHX[� DQV� SRXU� DFFpGHU� DX[�
DXWUHV�pFKHORQV��

$UW�� ���� �� /HV� DJHQWV� GX� FRUSV� GHV� FRQWU{OHXUV� GHV�
UqJOHPHQWV�PXQLFLSDX[�GRLYHQW��FKDTXH�IRLV�TXH�O¶LQWpUrW�GX�
VHUYLFH� O¶H[LJH�� VXLYUH� GHV� VWDJHV� j� O¶LQWpULHXU� RX� j�
O¶H[WpULHXU�GX�SD\V�FRQIRUPpPHQW�DX[�WH[WHV�UpJOHPHQWDLUHV�
HQ�YLJXHXU��

$UW�� ���� �� /HV� DJHQWV� GX� FRUSV� GHV� FRQWU{OHXUV� GHV�
UqJOHPHQWV�PXQLFLSDX[�VRQW�VRXPLV�j�XQ�VWDJH�GHVWLQp�j���

�OHV� SUpSDUHU� j� H[HUFHU� OHXU� HPSORL� HW� j� OHV� LQLWLHU� DX[�
WHFKQLTXHV�SURIHVVLRQQHOOHV�\�DIIpUHQWHV�

�� SDUIDLUH� OHXU� IRUPDWLRQ� HW� FRQVROLGHU� OHXUV� DSWLWXGHV�
SURIHVVLRQQHOOHV���

'XUDQW� OD� SpULRGH� GH� VWDJH�� O¶DJHQW� HVW� HQFDGUp�
FRQIRUPpPHQW� j� XQ� SURJUDPPH� GRQW� O¶pODERUDWLRQ� HW� OH�
VXLYL� GH� VRQ� H[pFXWLRQ� VRQW� DVVXUpV� SDU� XQ� IRQFWLRQQDLUH�
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GpVLJQp� j� FHW� HIIHW� SDU� OH� SUpVLGHQW� GH� OD� FRPPXQH� HW� TXL�
GRLW�rWUH� WLWXODLUH�G¶XQ�JUDGH�pJDO�RX�VXSpULHXU�DX�JUDGH�GH�
O¶DJHQW�VWDJLDLUH��

/H� IRQFWLRQQDLUH� HQFDGUHXU� GRLW� DVVXUHU� OH� VXLYL� GH�
O¶H[pFXWLRQ� GH� WRXW� OH� SURJUDPPH�GH� O¶HQFDGUHPHQW�PrPH�
VL� FHUWDLQHV� GH� VHV� pWDSHV� VRQW� HIIHFWXpHV� GDQV� XQ� RX�
SOXVLHXUV�VHUYLFHV�QRQ�VRXPLV�j�VRQ�DXWRULWp��

$X� FDV� R�� OH� IRQFWLRQQDLUH� HQFDGUHXU� QH� SHXW� SDV�
FRQWLQXHU�G¶DVVXPHU�OHV�WkFKHV�TXL�OXL�VRQW�FRQILpHV�DYDQW�OD�
ILQ�GH�OD�SpULRGH�GH�VWDJH��OH�SUpVLGHQW�GH�OD�FRPPXQH�GRLW�
OXL� GpVLJQHU� XQ� UHPSODoDQW� FRQIRUPpPHQW� DX[� FRQGLWLRQV�
VXV�PHQWLRQQpHV� j� FRQGLWLRQ� TX¶LO� FRQWLQX� j� VXLYUH� OH�
SURJUDPPH�pODERUp�SDU� OH�SUpGpFHVVHXU� VDQV�PRGLILFDWLRQV�
MXVTX¶j�OD�ILQ�GX�VWDJH��

(Q�RXWUH��O¶HQFDGUHXU�GRLW�SUpVHQWHU�SpULRGLTXHPHQW�GHV�
UDSSRUWV� SRUWDQW� VXU� O¶pYDOXDWLRQ� GHV� DSWLWXGHV�
SURIHVVLRQQHOOHV�GH�O¶DJHQW�VWDJLDLUH�HW�XQ�UDSSRUW�ILQDO�j�OD�
ILQ�GH�OD�SpULRGH�GX�VWDJH��

/¶DJHQW� FRQFHUQp� GRLW� SUpVHQWHU� XQ� UDSSRUW� GH� ILQ� GH�
VWDJH�FRPSRUWDQW�VHV�REVHUYDWLRQV�HW�VRQ�DYLV�VXU�WRXWHV�OHV�
pWDSHV�GX�VWDJH��

/D� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH� pPHW� VRQ� DYLV�
VXU� OD� WLWXODULVDWLRQ� GH� O¶DJHQW� VWDJLDLUH� DX� YX� GX� UDSSRUW�
ILQDO� GH� VWDJH� DQQRWp� GHV� REVHUYDWLRQV� GX� � SUpVLGHQW� GH� OD�
FRPPXQH�HW�DFFRPSDJQp�GX�UDSSRUW�GH�ILQ�GH�VWDJH�pODERUp�
SDU�O¶DJHQW�FRQFHUQp��

/D�GXUpH�GX�VWDJH�HVW����

D��G¶XQH�DQQpH����

��SRXU�OHV�IRQFWLRQQDLUHV�LVVXV�G¶XQH�pFROH�GH�IRUPDWLRQ�
LQVWLWXpH�RX�DJUppH�SDU�O¶DGPLQLVWUDWLRQ�HW�UHFUXWpV�SDU�YRLH�
GH�QRPLQDWLRQ�GLUHFWH��

��SRXU�OHV�IRQFWLRQQDLUHV�QRPPpV�j�XQ�JUDGH�GpWHUPLQp�
HW� D\DQW� DFFRPSOL� DX� PRLQV� GHX[� DQQpHV� GH� VHUYLFH� FLYLO�
HIIHFWLI�HQ�TXDOLWp�G¶DJHQW�WHPSRUDLUH�RX�FRQWUDFWXHO�GDQV�OD�
PrPH�FDWpJRULH�RX�GDQV�OH�PrPH�HPSORL��

E��GH�GHX[�DQQpHV����

�� SRXU� OHV� IRQFWLRQQDLUHV� SURPXV� j� XQ� JUDGH�
LPPpGLDWHPHQW�VXSpULHXU�VRLW�VXLWH�j�XQ�F\FOH�GH�IRUPDWLRQ�
RX�VXLWH�DX�VXFFqV�j�XQ�H[DPHQ�SURIHVVLRQQHO��

��SRXU�OHV�IRQFWLRQQDLUHV�SURPXV�DX�FKRL[�

$� O¶LVVXH� GH� OD� SpULRGH� GH� VWDJH� VXVYLVpH�� OHV�
IRQFWLRQQDLUHV�VWDJLDLUHV�VRQW�VRLW� WLWXODULVpV�� VRLW� LO�HVW�PLV�
ILQ� j� OHXU� UHFUXWHPHQW� ORUVTX¶LOV� Q¶DSSDUWLHQQHQW� SDV� j�
O¶DGPLQLVWUDWLRQ�� VRLW� UHYHUVpV� GDQV� OHXU� JDUGH� G¶RULJLQH� HW�
FRQVLGpUpV�FRPPH�QH�O¶D\DQW�MDPDLV�TXLWWp���

'DQV�OH�FDV�R��LO�Q¶HVW�SDV�VWDWXp�VXU�OD�WLWXODULVDWLRQ�GX�
IRQFWLRQQDLUH� VWDJLDLUH� GDQV� XQ� GpODL� GH� TXDWUH� ���� DQV� j�
FRPSWHU�GH�OD�GDWH�GH�VRQ�UHFUXWHPHQW�RX�GH�VD�SURPRWLRQ��
OH�IRQFWLRQQDLUH�HVW�UpSXWp�WLWXODULVp�G¶RIILFH��

7,75(�,,�
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6HFWLRQ����/HV�DWWULEXWLRQV�

$UW�� ���� �� /HV� LQVSHFWHXUV� GHV� UqJOHPHQWV� PXQLFLSDX[�
VRQW� FKDUJpV� GHV� IRQFWLRQV� G¶HQFDGUHPHQW� GHV� DJHQWV� GX�
FRUSV� GHV� FRQWU{OHXUV� GHV� UqJOHPHQWV�PXQLFLSDX[� HW� GH� OD�
FRRUGLQDWLRQ� HQWUH� O¶DGPLQLVWUDWLRQ� HW� OHV� GLIIpUHQWHV�
FDWpJRULHV�GH�FH�FRUSV���

6HFWLRQ���±�/D�QRPLQDWLRQ�

$UW�� ���� �� /HV� LQVSHFWHXUV� GHV� UqJOHPHQWV� PXQLFLSDX[�

VRQW�QRPPpV�SDU�DUUrWp�GX�SUpVLGHQW�GH�OD�FRPPXQH�GDQV�OD�

OLPLWH�GHV�HPSORLV�j�SRXUYRLU��

6HFWLRQ�����/H�UHFUXWHPHQW�

$UW�� ���� �� /HV� LQVSHFWHXUV� GHV� UqJOHPHQWV� PXQLFLSDX[�

VRQW�UHFUXWpV�SDUPL�OHV�FDQGLGDWV�H[WHUQHV���

��� SDU� YRLH� GH� QRPLQDWLRQ� GLUHFWH� SDUPL� OHV� GLSO{PpV�
G¶XQH�pFROH�GH�IRUPDWLRQ�LQVWLWXpH�RX�DJUppH�j�FHW�HIIHW�SDU�
O¶DGPLQLVWUDWLRQ�HW�GRQW�OH�VFRODULWp�D�pWp�MXJpH�VDWLVIDLVDQWH�
FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH�HW�kJpV�GH����DQV�DX�
SOXV��

���SDU�YRLH�GH�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV��VXU�WLWUHV�
RX�VXU�GRVVLHUV�RXYHUWV�DX[�FDQGLGDWV�WLWXODLUHV�DX�PRLQV�GX�
GLSO{PH� GH� OD� PDvWULVH� RX� G¶XQ� GLSO{PH� pTXLYDOHQW� RX�
WLWXODLUHV�G¶XQ�GLSO{PH�GH�IRUPDWLRQ�KRPRORJXp�HW�kJpV�GH�
���DQV�DX�SOXV�FDOFXOpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�
GpFUHW�VXVYLVp�Q����������GX���VHSWHPEUH�������

8Q� DUUrWp� GX� PLQLVWUH� GH� O¶LQWpULHXU� IL[H� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXVYLVp��

6HFWLRQ�����/D�SURPRWLRQ�

$UW�� ���� �/D� SURPRWLRQ� DX� JDUGH� G¶LQVSHFWHXU� GHV�

UqJOHPHQWV�PXQLFLSDX[�HVW�DWWULEXpH�FRPPH�VXLW����

��� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ�F\FOH�GH� IRUPDWLRQ�
FRQWLQXH� RUJDQLVp� SDU� OH� PLQLVWqUH� GH� O¶LQWpULHXU� DX� SURILW�
GHV� DWWDFKpV� G¶LQVSHFWLRQ� GHV� UqJOHPHQWV� PXQLFLSDX[�
WLWXODLUHV�GDQV�OHXU�JDUGH��

���DSUqV�DYRLU�pWp�DGPLV�j�O¶H[DPHQ�SURIHVVLRQQHO�RXYHUW�
DX[� DWWDFKpV� G¶LQVSHFWLRQ� GHV� UqJOHPHQWV� PXQLFLSDX[�
WLWXODLUHV� GDQV� OHXU� JUDGH�� MXVWLILDQW� DX�PRLQV� FLQT� ���� DQV�
G¶DQFLHQQHWp�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

8Q� DUUrWp� GX� PLQLVWUH� GH� O¶LQWpULHXU� IL[H� OHV� PRGDOLWpV�

G¶RUJDQLVDWLRQ� HW� OH� SURJUDPPH�GH� O¶H[DPHQ�SURIHVVLRQQHO�

VXVYLVp����

���$X�FKRL[�GDQV� OD� OLPLWH�GH�GL[�SRXU�FHQW� ������GHV�

HPSORLV� j� SRXUYRLU� SDUPL� OHV� DWWDFKpV� G¶LQVSHFWLRQ� GHV�

UqJOHPHQWV�PXQLFLSDX[� WLWXODLUHV� GDQV� OHXU� JDUGH� MXVWLILDQW�

G¶DX�PRLQV�GL[������DQV�G¶DQFLHQQHWp�GDQV�OHXU�JUDGH��kJpV�

GH� TXDUDQWH� ����� DQV� DX� PRLQV� HW� LQVFULWV� VXU� XQH� OLVWH�

G¶DSWLWXGH��

7,75(�,,,�

/(6�$77$&+(6�'¶,163(&7,21�'(6�
5(*/(0(176�081,&,3$8;�

6HFWLRQ���±�/D�QRPLQDWLRQ�

$UW�� ���� �� /HV� DWWDFKpV� G¶LQVSHFWLRQ� GHV� UqJOHPHQWV�

PXQLFLSDX[� VRQW� QRPPpV� SDU� DUUrWp� GX� SUpVLGHQW� GH� OD�

FRPPXQH�GDQV�OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU��

6HFWLRQ�����/H�UHFUXWHPHQW�

$UW�� ���� �� /HV� DWWDFKpV� G¶LQVSHFWLRQ� GHV� UqJOHPHQWV�

PXQLFLSDX[� VRQW� UHFUXWpV� SDU� YRLH� GH� QRPLQDWLRQ� GLUHFWH�

SDUPL� OHV� GLSO{PpV� G¶XQH� pFROH� GH� IRUPDWLRQ� LQVWLWXpH� RX�

DJUppH�j�FHW�HIIHW�SDU�O¶DGPLQLVWUDWLRQ�HW�GRQW�OD�VFRODULWp�j�

pWp� MXJpH� VDWLVIDLVDQWH� FRQIRUPpPHQW� DX� VWDWXW� GH� ODGLWH�

pFROH�HW�kJpV�GH�WUHQWH�FLQT������DQV�DX�PD[LPXP��
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6HFWLRQ�����/D�SURPRWLRQ�

$UW��������/D�SURPRWLRQ�DX�JUDGH�G¶DWWDFKp�G¶LQVSHFWLRQ�

GHV�UqJOHPHQWV�PXQLFLSDX[�HVW�DWWULEXpH�FRPPH�VXLW����

��� DSUqV� DYRLU� VXLYL� DYHF� VXFFqV�XQ� F\FOH�GH� IRUPDWLRQ�

FRQWLQXH� RUJDQLVp� SDU� OH� PLQLVWqUH� GH� O¶LQWpULHXU� DX� SURILW�

GHV� FRQWU{OHXUV� GHV� UqJOHPHQWV� PXQLFLSDX[� WLWXODLUHV� GDQV�

OHXU�JUDGH��

���DSUqV�DYRLU�pWp�DGPLV�j�O¶H[DPHQ�SURIHVVLRQQHO�RXYHUW�

DX[� FRQWU{OHXUV� GHV� UqJOHPHQWV�PXQLFLSDX[� WLWXODLUHV� GDQV�

OHXU�JDUGH�MXVWLILDQW�G¶DX�PRLQV�FLQT�����DQV�G¶DQFLHQQHWp�j�

OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

/HV� PRGDOLWpV� G¶RUJDQLVDWLRQ� HW� OH� SURJUDPPH� GH�

O¶H[DPHQ�SURIHVVLRQQHO�VRQW�IL[pV�SDU�DUUrWp�GX�PLQLVWUH�GH�

O¶LQWpULHXU��

��� DX� FKRL[� GDQV� OD� OLPLWH� GH� GL[� SRXU� FHQW� ������ GHV�

HPSORLV� j� SRXUYRLU� SDUPL� OHV� FRQWU{OHXUV� GHV� UqJOHPHQWV�

PXQLFLSDX[� WLWXODLUHV� MXVWLILDQW� G¶DX� PRLQV� GL[� ����� DQV�

G¶DQFLHQQHWp�GDQV�OHXU�JUDGH��kJpV�GH�TXDUDQWH������DQV�DX�

PRLQV�HW�LQVFULWV�VXU�XQH�OLVWH�G¶DSWLWXGH��

7,75(�,9�

/(6�&21752/(856�'(6�5(*/(0(176�
081,&,3$8;�

6HFWLRQ�����/D�QRPLQDWLRQ�

$UW�� ���� �� /HV� FRQWU{OHXUV� GHV� UqJOHPHQWV� PXQLFLSDX[�

VRQW�QRPPpV�SDU�DUUrWp�GX�SUpVLGHQW�GH�OD�FRPPXQH�GDQV�OD�

OLPLWH�GHV�HPSORLV�j�SRXUYRLU��

6HFWLRQ�����/H�UHFUXWHPHQW�

$UW�� ���� �� /HV� FRQWU{OHXUV� GHV� UqJOHPHQWV� PXQLFLSDX[�

VRQW� UHFUXWpV� SDU� YRLH� GH� QRPLQDWLRQ� GLUHFWH� SDUPL� OHV�

GLSO{PpV�G¶XQH�pFROH�GH�IRUPDWLRQ�LQVWLWXpH�RX�DJUppV�j�FHW�

HIIHW� SDU� O¶DGPLQLVWUDWLRQ� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�

VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH�HW�kJpV�

GH�WUHQWH�FLQT������DQV�DX�PD[LPXP��

6HFWLRQ�����/D�SURPRWLRQ�

$UW�� ���� �� /D� SURPRWLRQ� DX� JUDGH� GX� FRQWU{OHXU� GHV�

UqJOHPHQWV�PXQLFLSDX[�HVW�DWWULEXpH�FRPPH�VXLW���

����DSUqV�DYRLU�VXLYL�DYHF�VXFFqV�XQ�F\FOH�GH�IRUPDWLRQ�

FRQWLQXH� RUJDQLVp� SDU� OH� PLQLVWqUH� GH� O¶LQWpULHXU� DX� SURILW�

GHV� VXUYHLOODQWV� GHV� UqJOHPHQWV�PXQLFLSDX[� WLWXODLUHV� GDQV�

OHXU�JUDGH��

�� �� DSUqV� DYRLU� pWp� DGPLV� j� O¶H[DPHQ� SURIHVVLRQQHO�

RXYHUW�DX[�VXUYHLOODQWV�GHV�UqJOHPHQWV�PXQLFLSDX[�WLWXODLUHV�

GDQV� OHXU� JUDGH� HW� MXVWLILDQW� G¶DX� PRLQV� FLQT� ���� DQV�

G¶DQFLHQQHWp�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

/HV� PRGDOLWpV� G¶RUJDQLVDWLRQ� HW� OH� SURJUDPPH� GH�

O¶H[DPHQ�SURIHVVLRQQHO�VRQW�IL[pV�SDU�XQ�DUUrWp�GX�PLQLVWUH�

GH�O¶LQWpULHXU��

�� ��DX�FKRL[�GDQV� OD� OLPLWH�GH�GL[�SRXU�FHQW� ������GHV�

HPSORLV� j� SRXUYRLU� SDUPL� OHV� VXUYHLOODQWV� GHV� UqJOHPHQWV�

PXQLFLSDX[�WLWXODLUHV�GDQV�OHXU�JUDGH��MXVWLILDQW�G¶DX�PRLQV�

GL[������DQV�G¶DQFLHQQHWp�GDQV�OHXU�JDUGH��kJpV�GH�TXDUDQWH�

�����DQV�DX�PRLQV�HW�LQVFULWV�VXU�XQH�OLVWH�G¶DSWLWXGH��

7,75(�9�

/(6�6859(,//$176�'(6�5(*/(0(176�

081,&,3$8;�

6HFWLRQ�����/D�QRPLQDWLRQ�

$UW�� ���� �� /HV� VXUYHLOODQWV� GHV� UqJOHPHQWV� PXQLFLSDX[�

VRQW�QRPPpV�SDU�DUUrWp�GX�SUpVLGHQW�GH�OD�FRPPXQH�GDQV�OD�

OLPLWH�GHV�HPSORLV�j�SRXUYRLU��

6HFWLRQ�����/H�UHFUXWHPHQW�

$UW�� ���� �� /HV� VXUYHLOODQWV� GHV� UqJOHPHQWV� PXQLFLSDX[�

VRQW� UHFUXWpV� SDU� YRLH� GH� QRPLQDWLRQ� GLUHFWH� SDUPL� OHV�

GLSO{PpV�G¶XQH�pFROH�GH�IRUPDWLRQ�LQVWLWXpH�RX�DJUppH�j�FHW�

HIIHW� SDU� O¶DGPLQLVWUDWLRQ� HW� GRQW� OD� VFRODULWp� D� pWp� MXJpH�

VDWLVIDLVDQWH�FRQIRUPpPHQW�DX�VWDWXW�GH�ODGLWH�pFROH�HW�kJpV�

GH�WUHQWH�FLQT������DQV�DX�PD[LPXP��

7,75(�9,�

',6326,7,216�',9(56(6�

$UW�� ���� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�

SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW� OHV�GLVSRVLWLRQV�

GX�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH�������

$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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OD�

FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�

GX� FRUSV� GHV� FRQWU{OHXUV� GHV� UqJOHPHQWV�

PXQLFLSDX[�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ��

/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� HW� QRWDPPHQW� OD� ORL�

RUJDQLTXH�Q��������GX����MXLOOHW�������

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���� VHSWHPEUH������� UHODWLI�

DX� FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH�

DSSOLFDEOHV� DX� FRUSV� GHV� FRQWU{OHXUV� GHV� UqJOHPHQWV�

PXQLFLSDX[��

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

WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�

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

DGPLQLVWUDWLI��

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

LQGHPQLWpV�FRPSHQVDWULFHV�LQVWLWXpHV�SDU�OH�GpFUHW�Q����������

GX� ��� VHSWHPEUH� ������ IL[DQW� OH� WUDLWHPHQW� GH� EDVH� GHV�

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

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��
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9X�OH�GpFUHW�Q������������GX����PDL�������IL[DQW�OH�VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�FRQWU{OHXUV�GHV�UqJOHPHQWV�PXQLFLSDX[�

HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�JUDGHV�GX�FRUSV�GHV�FRQWU{OHXUV�GHV�UqJOHPHQWV�PXQLFLSDX[�HW�OHV�

QLYHDX[�GH�UpPXQpUDWLRQ��WHOV�TXH�SUpYXV�SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH�������HVW�IL[pH�FRQIRUPpPHQW�DX[�

LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW���

�

&DWpJRULH� 6RXV�FDWpJRULH� *UDGHV� (FKHORQ�

1LYHDX�GH�

UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

$� $�� ,QVSHFWHXU�GHV�UqJOHPHQWV�PXQLFLSDX[� 'H� 'H�

� $�� $WWDFKp�G
LQVSHFWLRQ�GHV�UqJOHPHQWV�

PXQLFLSDX[�

�� ��

%� %� &RQWU{OHXU�GHV�UqJOHPHQWV�PXQLFLSDX[� $� $�

&� &� 6XUYHLOODQW�GHV�UqJOHPHQWV�PXQLFLSDX[� ��� ���

�

$UW�����±�/HV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GHV�VDODLUHV�

VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH�

UpPXQpUDWLRQ� FRQIRUPpPHQW� DX� WDEOHDX� GH� FRQFRUGDQFH�

SUpYX�j�O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�

GpFUHW�VXVYLVp�Q����������GX����QRYHPEUH�������O
LQGHPQLWp�

FRPSHQVDWULFH�LQVWLWXpH�SDU�OH�GpFUHW�VXVYLVp�Q����������GX����

VHSWHPEUH������FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�DX�SURILW�GHV�

DJHQWV� UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV� ORUVTXH� O
DJHQW�

FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW���

�

*UDGHV�

(FKHORQ�IL[p�

SRXU�OD�

FHVVDWLRQ�GH�

VHUYLFH�GH�

O
LQGHPQLWp�

FRPSHQVDWULFH�

1LYHDX�GH�

UpPXQpUDWLRQ�

IL[p�SRXU�OD�

FHVVDWLRQ�GH�

VHUYLFH�GH�

O
LQGHPQLWp�

FRPSHQVDWULFH�

$WWDFKp�G
LQVSHFWLRQ�

GHV�UqJOHPHQWV�

PXQLFLSDX[�

��� ���

&RQWU{OHXU�GHV�

UqJOHPHQWV�

PXQLFLSDX[�

��� ���

�

$UW�� ��� ±� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�

DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH�

GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH�������

$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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� PDL� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU�
HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV�
LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� j� OD�
PXQLFLSDOLWp�GH�6ID[��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

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

9X� O
DUUrWp� GX� ��� VHSWHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� HQ� FKHI� DSSDUWHQDQW� DX�
FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�
DX� PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV�
�FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU�
OH����RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� HQ� FKHI�
DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�j�OD�PXQLFLSDOLWp�GH�6ID[��

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

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

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DOOHO�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� PDL� ������

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

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

HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV�

LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�

PLQLVWqUH�GH�O
LQWpULHXU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

9X� O
DUUrWp� GX� ��� VHSWHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� HQ� FKHI� DSSDUWHQDQW� DX�
FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�
DX� PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV�
�FRQVHLOV�UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU�
HW� j� VRQ� SURILW� OH� ��� RFWREUH� ����� HW� MRXUV� VXLYDQWV� XQ�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQJpQLHXU� HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV�
LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DOOHO�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� PDL� ������

SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
XQ� DQDO\VWH�

FHQWUDO�DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�HW�GHV�

WHFKQLFLHQV�GH� O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�

SXEOLTXHV�DX�SURILW�GH�OD�PXQLFLSDOLWp�GH�0RQDVWLU��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�

GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�

O
RQW�PRGLILpH�RX�FRPSOpWpH��

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

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

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

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

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

VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�

GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW� G
DQDO\VWH� FHQWUDO� DSSDUWHQDQW� DX� FRUSV� GHV�

DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV� DX�PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV�

FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[�� FRPPXQHV�� VRXV�

WXWHOOHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU�

OH����VHSWHPEUH������HW�MRXUV�VXLYDQWV�XQ�FRQFRXUV�H[WHUQH�

VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
XQ� DQDO\VWH� FHQWUDO�

DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�

O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��DX�SURILW�GH�OD�

PXQLFLSDOLWp�GH�0RQDVWLU��

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

�����SRVWH��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����DR�W�������

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DOOHO�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� PDL� ������

SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU� WLWUHV� HW�

WUDYDX[�UpDOLVpV�SRXU�OH�UHFUXWHPHQW�GH�PpGHFLQV�

YpWpULQDLUHV� H[HUoDQW� j� SOHLQ� WHPSV� DX� SURILW� GHV�

PXQLFLSDOLWpV�GH�/D�0DUVD�HW�*DIVD��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

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

9X� OH�GpFUHW�Q���������GX���QRYHPEUH�������UHODWLI�DX�
VWDWXW� GX� FDGUH� FRPPXQ� GHV� PpGHFLQV� YpWpULQDLUHV� HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ��� DR�W� ������
IL[DQW�OH�UqJOHPHQW�GX�FRQFRXUV�VXU�WLWUHV�HW�WUDYDX[�UpDOLVpV�
SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV� YpWpULQDLUHV� H[HUoDQW� j�
SOHLQ�WHPSV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU�
XQ� FRQFRXUV� VXU� WLWUHV� HW� WUDYDX[� UpDOLVpV� SRXU� OH�
UHFUXWHPHQW�GH�GHX[� �����PpGHFLQV�YpWpULQDLUHV�H[HUoDQW�j�
SOHLQ� WHPSV� DX� SURILW� GHV� PXQLFLSDOLWpV� GH� /D� 0DUVD� HW�
*DIVD��
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$UW�� ��� ±� /HV� pSUHXYHV� GX� FRQFRXUV� VH� GpURXOHURQW� j�

7XQLV�OH����RFWREUH������HW�MRXUV�VXLYDQWV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����VHSWHPEUH�������

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DOOHO�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� PDL� ������

SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DUFKLWHFWHV�

SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV�

GH� O
DGPLQLVWUDWLRQ�DX�SURILW� GHV�PXQLFLSDOLWpV�GH�

7XQLV�±�6LGL�%RX]LG�HW�0pJULQH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�

GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�

O
RQW�PRGLILpH�RX�FRPSOpWpH��

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

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

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

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

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

VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DUFKLWHFWHV� GH�

O
DGPLQLVWUDWLRQ��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����RFWREUH�������

IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DUFKLWHFWHV� SULQFLSDX[�

DSSDUWHQDQW� DX� FRUSV�GHV� DUFKLWHFWHV�GH� O
DGPLQLVWUDWLRQ�DX�

PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV� FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV�

UpJLRQDX[��FRPPXQHV��VRXV�WXWHOOH��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU�

OH����VHSWHPEUH������HW�MRXUV�VXLYDQWV�XQ�FRQFRXUV�H[WHUQH�

VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DUFKLWHFWHV�SULQFLSDX[�DX�

SURILW�GH�TXHOTXHV�PXQLFLSDOLWpV��

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

�����SRVWHV���PXQLFLSDOLWp�GH�7XQLV��������±�PXQLFLSDOLWp�GH�

6LGL�%RX]LG��������±�PXQLFLSDOLWp�GH�0pJULQH�������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����DR�W�������

7XQLV��OH�����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DOOHO�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

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

/H�PLQLVWUH�GH�O
LQWpULHXU��

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

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

$UUrWH���

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

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

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

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DOOHO�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� PDL� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
SURJUDPPHXU�DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�
HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX�JUDGH�GH�SURJUDPPHXU� DSSDUWHQDQW�DX�FRUSV�
GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX�PLQLVWqUH� GH� O
LQWpULHXU� HW� OHV�
FROOHFWLYLWpV� ORFDOHV� �FRQVHLOV� UpJLRQDX[�� FRPPXQHV�� VRXV�
WXWHOOH��
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$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU�

HW� j� VRQ� SURILW� OH� ��� RFWREUH� ����� HW� MRXUV� VXLYDQWV� XQ�

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

GH�SURJUDPPHXU�DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�HW�GHV�

WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

�����SRVWHV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����VHSWHPEUH�������

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DOOHO�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� PDL� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
VHFUpWDLUH� GDFW\ORJUDSKH� DSSDUWHQDQW� DX� FRUSV�
DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

PRGLILp�RX�FRPSOpWp��

9X� O
DUUrWp� GX� ��� MDQYLHU� ������ IL[DQW� OHV� PRGDOLWpV�

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

SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�GDFW\ORJUDSKH�DSSDUWHQDQW�

DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�

SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU�

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

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

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

GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

TXDWUH�YLQJW�GL[������SRVWHV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX���DR�W�������

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DOOHO�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� PDL� ������

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

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

GDFW\ORJUDSKH�DSSDUWHQDQW�DX�FRUSV�DGPLQLVWUDWLI�

FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�O
LQWpULHXU��

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����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� MDQYLHU� ������ IL[DQW� OHV� PRGDOLWpV�

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

SURPRWLRQ�DX�JUDGH�GH�GDFW\ORJUDSKH�DSSDUWHQDQW�DX�FRUSV�

DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW��DX�PLQLVWqUH�GH�O
LQWpULHXU�

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

VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�GDFW\ORJUDSKH�

DSSDUWHQDQW� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

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

�����SRVWHV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����DR�W�������

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DOOHO�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�

SXEOLFDWLRQ� GH� OD� FRQYHQWLRQ� GH� OLEUH� pFKDQJH� HW�

GX� SURWRFROH� GHV� UqJOHV� G
RULJLQH� HW� GH�

FRRSpUDWLRQ� GRXDQLqUH�� FRQFOXV� j� 5DEDW� OH� ���

PDUV� ������ HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

5R\DXPH�GX�0DURF��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

GH�OD�FRQYHQWLRQ�GH�OLEUH�pFKDQJH�HW�GX�SURWRFROH�GHV�UqJOHV�

G
RULJLQH�HW�GH�FRRSpUDWLRQ�GRXDQLqUH��FRQFOXV�j�5DEDW�OH����

PDUV�������HQWUH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OH�5R\DXPH�

GX�0DURF��

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

$UWLFOH�SUHPLHU��±�6RQW�SXEOLpV�DX�-RXUQDO�2IILFLHO�GH�OD�

5pSXEOLTXH� 7XQLVLHQQH�� HQ� DQQH[H� DX� SUpVHQW� GpFUHW�� OD�

FRQYHQWLRQ� GH� OLEUH� pFKDQJH� HW� GX� SURWRFROH� GHV� UqJOHV�

G
RULJLQH�HW�GH�FRRSpUDWLRQ�GRXDQLqUH��FRQFOXV�j�5DEDW�OH����

PDUV�������HQWUH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OH�5R\DXPH�

GX�0DURF������

$UW�� ��� ±�/H�3UHPLHU�PLQLVWUH�HVW� FKDUJp�GH� O
H[pFXWLRQ�

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBB�
����/H�WH[WH�GH�OD�FRQYHQWLRQ�HVW�SXEOLp�XQLTXHPHQW�HQ�DUDEH� �

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����PDL�

������SRUWDQW�DWWULEXWLRQ�GX�SUL[�GX�SURJUqV�VRFLDO�

DX�WLWUH�GH�O
DQQpH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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

DX�SUL[�GX�SURJUqV�VRFLDO��

$UUrWH���

$UWLFOH� XQLTXH�� ±�/H� SUL[� GX� SURJUqV� VRFLDO� DX� WLWUH� GH�

O
DQQpH� ����� HVW� DWWULEXp� DX[� HQWUHSULVHV� LQGLTXpHV� VXU� OD�

OLVWH�DQQH[pH�DX�SUpVHQW�DUUrWp��

/H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

/LVWH�GHV�HQWUHSULVH�EpQpILFLDLUHV�GX�SUL[�GX�

SURJUqV�VRFLDO�DX�WLWUH�GH�O
DQQpH������

�� 6RFLpWp� $/0,$� 5pIULJpUDWLRQ� �JRXYHUQRUDW� GH�

%L]HUWH���

�� &RPSDJQLH� $IULFDLQH� GHV� 3HLQWXUHV� �9$/(17,1(��

�JRXYHUQRUDW�GH�%HQ�$URXV���

�� $JHQFH� 7XQLVLHQQH� GH� 7RXULVPH� �JRXYHUQRUDW� GH�

6RXVVH���

�� 6RFLpWp� 7XQLVLHQQH� GH� 7LVVDJH� GH� )LOHWV� GH� 3rFKH� HW�

&RUGDJH��/H�'$83+,1���JRXYHUQRUDW�GH�0RQDVWLU���

�� &RPSDJQLH� .DLURXDQDLVH� GH� SpWUROH� �JRXYHUQRUDW� GH�

0DKGLD���

�� /DERUDWRLUHV� HW� $WHOLHUV� $FRXVWLTXHV� 7XQLVLH�
�JRXYHUQRUDW�GH�1DEHXO���

�

$UUrWp� GHV�PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GHV�

ILQDQFHV�GX����PDL�������IL[DQW�OH�PRQWDQW�GX�SUL[�

GX�SURJUqV�VRFLDO�DX�WLWUH�GH�O
DQQpH�������

/HV�PLQLVWUHV�GHV�DIIDLUHV�VRFLDOHV�HW�GHV�ILQDQFHV��

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

DX�SUL[�GX�SURJUqV�VRFLDO�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DUUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���PDL�

������SRUWDQW� DWWULEXWLRQ�GX�SUL[�GX�SURJUqV� VRFLDO� DX� WLWUH�

GH�O
DQQpH�������

$UUrWHQW���

$UWLFOH�SUHPLHU��±�/H�PRQWDQW�GX�SUL[�GX�SURJUqV�VRFLDO�

DX�WLWUH�GH�O
DQQpH������HVW�IL[p�FRPPH�VXLW���

�

(QWUHSULVHV�EpQpILFLDLUHV�GX�SUL[� 0RQWDQW�GX�SUL[�

�� 6RFLpWp� $/0,$� 5pIULJpUDWLRQ�

�JRXYHUQRUDW�GH�%L]HUWH���

�� &RPSDJQLH� $IULFDLQH� GHV�

3HLQWXUHV� �9$/(17,1(��

�JRXYHUQRUDW�GH�%HQ�$URXV���

�� $JHQFH� 7XQLVLHQQH� GH�

7RXULVPH� �JRXYHUQRUDW� GH�

6RXVVH���

�� 6RFLpWp� 7XQLVLHQQH� GH� 7LVVDJH�

GH� )LOHWV� GH� 3rFKH� HW� &RUGDJH�

�/H�'$83+,1���JRXYHUQRUDW�GH�

0RQDVWLU���

�� &RPSDJQLH� .DLURXDQDLVH� GH�

SpWUROH��JRXYHUQRUDW�GH�0DKGLD���

�� /DERUDWRLUHV� HW� DWHOLHUV�

DFRXVWLTXHV� 7XQLVLH� �JRXYHUQRUDW�

GH�1DEHXO��

����'�

�

����'�

�

�

����'�

�

�

����'�

�

�

�

����'�

�

����'�

�

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

&KHGO\�1HIIDWL�

/H�0LQLVWUH�GHV�)LQDQFHV �

7DRXILN�%DFFDU�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����PDL�

������ SRUWDQW� DWWULEXWLRQ� GX� SUL[� GX� WUDYDLOOHXU�

H[HPSODLUH� DX[� WUDYDLOOHXUV� VDODULpV� GDQV� OHV�

VHFWHXUV� SULYp� HW� SXEOLF� UpJLV� SDU� OH� FRGH� GX�

WUDYDLO�DX�WLWUH�GH�O
DQQpH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

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

DX�SUL[�GX�WUDYDLOOHXU�H[HPSODLUH��

$UUrWH���

$UWLFOH� XQLTXH�� ±� /H� SUL[� GX� WUDYDLOOHXU� H[HPSODLUH� DX�

WLWUH� GH� O
DQQpH� ����� HVW� DWWULEXp� DX[� WUDYDLOOHXUV� VDODULpV�

GDQV�OHV�VHFWHXUV�SULYp�HW�SXEOLF�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

GRQW�OHV�QRPV�ILJXUHQW�VXU�OD�OLVWH�DQQH[pH�DX�SUpVHQW�DUUrWp��

/H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

/LVWH�GHV�WUDYDLOOHXUV�EpQpILFLDLUHV�GX�SUL[�GX�

WUDYDLOOHXU�H[HPSODLUH�DX�WLWUH�GH�O
DQQpH������

�� 0RKDPHG� 6DODK� ODQGRXOVL�� 7XQLVLH� 7pOpFRP�

�JRXYHUQRUDW�GH�O
$ULDQD���

��,EUDKLP�7UDEHOVL���6RFLpWp�GH�GpYHORSSHPHQW�$JULFROH�

�(O�*KDQLPD���JRXYHUQRUDW�GH�%pMD���

�� +pGL� 'KDRX�� 6RFLpWp� 7XQLVLHQQH� GH� IDEULFDWLRQ� GHV�

SURGXLWV� 9pWpULQDLUHV� HW� G
([SRUWDWLRQ� �629(7(;��

�JRXYHUQRUDW�GH�=DJKRXDQ���

�� (]]HGGLQH� 'DPJKRXQL�� 6RFLpWp� -HEHO� -HULVVD� �0LQH�

)HM�/HKGRXP���JRXYHUQRUDW�GH�6LOLDQD���

��0DKIRXGK�&KDwHE��6RFLpWp� ,QGXVWULHOOH� �7XQLVLH�±�/DLW��

�JRXYHUQRUDW�GH�6RXVVH���

��5DILND�0
QLI�pSRXVH�&KDNHU���6RFLpWp�$0%$5�0
1LI�

GH�&KDXVVXUHV��JRXYHUQRUDW�GH�6ID[���

�� +
PLGD� 5
KRXPD�� �8VLQH� GHV� (QJUDLV� '$%�� *URXSH�

&KLPLTXH�7XQLVLHQ��JRXYHUQRUDW�GH�*DEqV���

�� /D]KDU� 6DOKL�� &RPSDJQLH� GHV� 3KRVSKDWHV� GH� *DIVD�

�JRXYHUQRUDW�GH�*DIVD���

�� $EGDOODK� +DUUDWKL�� 6RFLpWp� *OREDO� /LJKWLQJ�

�JRXYHUQRUDW�GH�.DLURXDQ���

�� $KPHG� 0HU]RXJXL�� &LPHQWHULH� ,QGXVWULHOOH� 2XP�

/HNOLO��JRXYHUQRUDW�GX�.HI���

�� 1DMLED� -HULEL�� 6RFLpWp� 3UrW�j�3RUWHU� �)$5(6��

�JRXYHUQRUDW�GH�0RQDVWLU���

�� 6RXOHI� +HODwOL�� 6RFLpWp� �&RQIHFWLRQ� ,QGXVWULHOOH� GX�

6XG���JRXYHUQRUDW�GH�1DEHXO���

$UUrWp� GHV�PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GHV�

ILQDQFHV�GX����PDL�������IL[DQW�OH�PRQWDQW�GX�SUL[�

GX�WUDYDLOOHXU�H[HPSODLUH�DX�WLWUH�GH�O
DQQpH�������

/HV�PLQLVWUHV�GHV�DIIDLUHV�VRFLDOHV�HW�GHV�ILQDQFHV��

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

SUL[�GX�WUDYDLOOHXU�H[HPSODLUH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����DYULO�������SRUWDQW�

DWWULEXWLRQ�GX�SUL[�GX� WUDYDLOOHXU�H[HPSODLUH�DX[�DJHQWV�GH�

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

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� O
DUUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���PDL�

������ SRUWDQW� DWWULEXWLRQ� GX�SUL[�GX� WUDYDLOOHXU� H[HPSODLUH�

DX[� WUDYDLOOHXUV� VDODULpV� GDQV� OH� VHFWHXU� SULYp� HW� OH� VHFWHXU�

SXEOLF�UpJLV�SDU�OH�FRGH�GX�WUDYDLO�DX�WLWUH�GH�O
DQQpH�������

$UUrWHQW���

$UWLFOH� XQLTXH�� ±� /H� PRQWDQW� GX� SUL[� GX� WUDYDLOOHXU�

H[HPSODLUH� HVW� IL[p� j� ����� GLQDUV� SRXU� FKDFXQ� GHV�

WUDYDLOOHXUV� EpQpILFLDLUHV� GH� FH� SUL[� HQ� YHUWX� GHV� GHX[�

DUUrWpV�VXVYLVpV��

/H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

&KHGO\�1HIIDWL�

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�-867,&(�

�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� PDL� ������

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��%HQ�6DKORXO��

GpOpJDWLRQ�GH��$JDUHE��JRXYHUQRUDW�GH�6ID[��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� PDL� ������
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� OHV� LPDGDWV� GH�

�(FKDIIDU��� �(O� 0DKUHV�� HW� �(O� 0DKUHV� 6XG�� GpOpJDWLRQ�

�G
(O�0DKUHV��JRXYHUQRUDW�GH�6ID[��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� PDL� ������

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� OHV� LPDGDWV�GH� �(UUKLED�

1RUG��� �(UUKLED� 6XG�� HW� �*DWWLV�� GpOpJDWLRQ� GH� �*DIVD�

1RUG��JRXYHUQRUDW�GH�*DIVD��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�$GHO�6DLHG��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� j� O
DUURQGLVVHPHQW� GH� OD�
SURGXFWLRQ� YpJpWDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�*DEqV��

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�0RXUDG� %HNORXWL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� JHVWLRQ�
ILQDQFLqUH� j� OD� VRXV�GLUHFWLRQ� GHV� DIIDLUHV� ILQDQFLqUHV� j�
O
DJHQFH� GH� OD� YXOJDULVDWLRQ� HW� GH� OD� IRUPDWLRQ� DJULFROHV�
UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL�������
IL[DQW�OD�OLVWH�GHV�ODERUDWRLUHV�KDELOLWpV�j�HIIHFWXHU�
OHV�DQDO\VHV�HW�H[DPHQV�GDQV�OH�FDGUH�GX�FRQWU{OH�
VDQLWDLUH� YpWpULQDLUH� j� O
LPSRUWDWLRQ� HW� j�
O
H[SRUWDWLRQ��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q��������GX���PDUV�������UHODWLYH�DX�FRQWU{OH�
VDQLWDLUH� YpWpULQDLUH� j� O
LPSRUWDWLRQ� HW� j� O
H[SRUWDWLRQ� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /HV� pFKDQWLOORQV� SUpOHYpV� SDU� OHV�
PpGHFLQV� YpWpULQDLUHV� FKDUJpV� GX� FRQWU{OH� VDQLWDLUH�
YpWpULQDLUH� QH� SHXYHQW� rWUH� DFKHPLQpV� j� O
LPSRUWDWLRQ� HW� j�
O
H[SRUWDWLRQ� HQ� YXH� G
rWUH� DQDO\VpV� TXH� YHUV� O
XQ� GHV�
ODERUDWRLUHV�VXLYDQWV���

��� ±� OHV� ODERUDWRLUHV� GH� O
LQVWLWXW� GH� OD� UHFKHUFKH�
YpWpULQDLUH�GH�7XQLVLH��

���±�OHV�ODERUDWRLUHV�UpJLRQDX[�UHOHYDQW�GH�O
LQVWLWXW�GH�OD�
UHFKHUFKH�YpWpULQDLUH�GH�7XQLVLH��

���±�OHV�ODERUDWRLUHV�GH�O
LQVWLWXW�3DUWHXU�GH�7XQLV��

���±�OH�ODERUDWRLUH�FHQWUDO�G
DQDO\VH�HW�G
HVVDLV��

���±�OHV�ODERUDWRLUHV�GH�O
LQVWLWXW�QDWLRQDO�GH�QXWULWLRQ�HW�
GH�WHFKQRORJLH�DOLPHQWDLUH��

���±�OHV�ODERUDWRLUHV�GH�O
LQVWLWXW�QDWLRQDO�GHV�VFLHQFHV�HW�
WHFKQRORJLHV�GH�OD�PHU��

��� ±� OH� ODERUDWRLUH� GH� FRQWU{OH� HW� G
DQDO\VH� GHV�
SHVWLFLGHV��

��� ±� OHV� ODERUDWRLUHV� GH� O
pFROH� QDWLRQDOH� GH� PpGHFLQH�
YpWpULQDLUH�GH�6LGL�7KDEHW��

���±�OH�ODERUDWRLUH�GX�FHQWUH�QDWLRQDO�GH�UDGLRSURWHFWLRQ��

����±�OHV�ODERUDWRLUHV�UpJLRQDX[�G
K\JLqQH��

����±�OH�ODERUDWRLUH�GH�WR[LFRORJLH�DX�FHQWUH�G
DVVLVWDQFH�
PpGLFDOH�XUJHQWH��

���� ±� OH� ODERUDWRLUH� QDWLRQDO� GH� FRQWU{OH� GHV�
PpGLFDPHQWV��

���� ±� OHV� ODERUDWRLUHV� GHV� IDFXOWpV� GH� PpGHFLQH�� GHV�
VFLHQFHV�HW�GH�SKDUPDFLH��

$UW�� ��� ±� /HV� UpVXOWDWV� GHV� DQDO\VHV� VRQW� UHPLV� RX�
FRPPXQLTXpV� GLUHFWHPHQW� SDU� OH� ODERUDWRLUH� DX� PpGHFLQ�
YpWpULQDLUH� D\DQW� HIIHFWXp� HW� DFKHPLQp� OH� SUpOqYHPHQW�
G
pFKDQWLOORQ� DSUqV� DFTXLWWHPHQW� GHV� IUDLV� \� DIIpUHQWV� SDU�
O
LPSRUWDWHXU�RX�O
H[SRUWDWHXU�RX�OHXUV�UHSUpVHQWDQWV��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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0,1,67(5(�'(�/$�)250$7,21�

352)(66,211(//(�(7�'(�/
(03/2,�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� %HOJDFHP� 0H]QL�� FDGUH� j� O
HQWUHSULVH�

WXQLVLHQQH�GHV�DFWLYLWpV�SpWUROLqUHV��HVW�PDLQWHQX�HQ�DFWLYLWp�

SRXU�XQH�GHX[LqPH�DQQpH�DSUqV�DWWHLQWH�GH�O
kJH�OpJDO�GH�OD�

UHWUDLWH��HW�FH��j�FRPSWHU�GX��HU�MXLOOHW�������

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDL�

������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� SURIHVVHXUV�

G
HQVHLJQHPHQW�SDUD�PpGLFDO��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

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

TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

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

VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GHV�LQVWLWXWLRQV�GH�IRUPDWLRQ�

GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��WHO�TX
LO�D�pWp�PRGLILp�SDU�

OHV�GpFUHWV�Q����������GX����QRYHPEUH������HW�Q����������

GX����RFWREUH�������

9X� O
DUUrWp� GX� �� MXLOOHW� ������ IL[DQW� OH� UqJOHPHQW� HW� OH�

SURJUDPPH� GX� FRQFRXUV� GH� UHFUXWHPHQW� GH� SURIHVVHXUV�

G
HQVHLJQHPHQW�SDUD�PpGLFDO��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OH� QRPEUH� HW� OD�

QDWXUH� GHV� SRVWHV� j� SRXUYRLU� DX� WLWUH� GH� O
DQQpH� ����� DX�

PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� HW� OHV� pWDEOLVVHPHQWV� \�

UHOHYDQW��

$UUrWH���

$UWLFOH�SUHPLHU��±�8Q�FRQFRXUV�VXU�pSUHXYHV�HVW�RXYHUW�

DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�OH�PDUGL����RFWREUH������

HW� MRXUV� VXLYDQWV� SRXU� OH� UHFUXWHPHQW� GH� YLQJW� �����

SURIHVVHXUV�G
HQVHLJQHPHQW�SDUD�PpGLFDO��

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

IL[pH�DX�VDPHGL����VHSWHPEUH�������

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDL�
������ SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ�
SURIHVVLRQQHO� SRXU� OH� UHFUXWHPHQW� G
LQILUPLHUV�
SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

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

TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

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

VWDWXW� SDUWLFXOLHU� DX[� SHUVRQQHOV� GX� PLQLVWqUH� GH� OD� VDQWp�

SXEOLTXH��WHO�TX
LO�D�pWp�PRGLILp�SDU�OHV�GpFUHWV�Q���������GX�

���MDQYLHU������HW�Q����������GX����RFWREUH�������

9X�O
DUUrWp�GX����VHSWHPEUH�������IL[DQW�OH�UqJOHPHQW�HW�

OH� SURJUDPPH� GH� O
H[DPHQ� SURIHVVLRQQHO� SRXU� OH�

UHFUXWHPHQW�G
LQILUPLHUV�SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OH� QRPEUH� HW� OD�

QDWXUH� GHV� SRVWHV� j� SRXUYRLU� DX� WLWUH� GH� O
DQQpH� ����� DX�

PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� HW� OHV� pWDEOLVVHPHQWV� \�

UHOHYDQW��

$UUrWH���

$UWLFOH� SUHPLHU�� ±�8Q� H[DPHQ� SURIHVVLRQQHO� HVW� RXYHUW�

DX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� SRXU� OH� UHFUXWHPHQW� GH�

����LQILUPLHUV�SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

$UW�� ��� ±� /HV� pSUHXYHV� GH� O
H[DPHQ� SURIHVVLRQQHO� VH�

GpURXOHURQW�OH�MHXGL����GpFHPEUH������HW�MRXUV�VXLYDQWV�DX[�

FHQWUHV�FL�DSUqV���


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH� GH� 7XQLV� SRXU� OHV� FDQGLGDWV� GHV� JRXYHUQRUDWV� GH�
7XQLV��%HQ�$URXV�HW�O
$ULDQD��


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH� GH� 0HQ]HO� %RXUJXLED� SRXU� OHV� FDQGLGDWV� GHV�
JRXYHUQRUDWV�GH�%L]HUWH�HW�%pMD��


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH�GH�1DEHXO�SRXU�OHV�FDQGLGDWV�GHV�JRXYHUQRUDWV�GH�
1DEHXO�HW�GH�=DJKRXDQ��


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH�GX�.HI�SRXU�OHV�FDQGLGDWV�GHV�JRXYHUQRUDWV�GX�NHI��
-HQGRXED�HW�6LOLDQD��


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH�GH�6RXVVH�SRXU�OHV�FDQGLGDWV�GHV�JRXYHUQRUDWV�GH�
6RXVVH��0RQDVWLU��.DLURXDQ�HW�0DKGLD��


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH� GH� 6ID[� SRXU� OHV� FDQGLGDWV� GHV� JRXYHUQRUDWV� GH�
6ID[��6LGL�%RX]LG��.DVVHULQH��*DIVD�HW�7R]HXU��


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH�GH�*DEqV�SRXU� OHV�FDQGLGDWV�GHV�JRXYHUQRUDWV�GH�
*DEqV��0pGHQLQH��.pELOL�HW�7DWDRXLQH��

$UW�����±�/D�GDWH�GH�FO{WXUH�GHV�LQVFULSWLRQV�HVW�IL[pH�DX�
VDPHGL����RFWREUH�������

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����PDL�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQILUPLHUV� GH� OD�
VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

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

TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

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

VWDWXW� SDUWLFXOLHU� DX[� SHUVRQQHOV� GX� PLQLVWqUH� GH� OD� VDQWp�

SXEOLTXH��WHO�TX
LO�D�pWp�PRGLILp�SDU�OHV�GpFUHWV�Q���������GX�

���MDQYLHU������HW�Q����������GX����RFWREUH�������

9X�O
DUUrWp�GX��HU�RFWREUH�������IL[DQW�OH�UqJOHPHQW�HW�OH�

SURJUDPPH� GX� FRQFRXUV� LQWHUQH� SRXU� OH� UHFUXWHPHQW�

G
LQILUPLHUV�GH�OD�VDQWp�SXEOLTXH��

9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OH� QRPEUH� HW� OD�

QDWXUH� GHV� SRVWHV� j� SRXUYRLU� DX� WLWUH� GH� O
DQQpH� ����� DX�

PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� HW� OHV� pWDEOLVVHPHQWV� \�

UHOHYDQW��

$UUrWH���

$UWLFOH�SUHPLHU��±�8Q�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�HVW�

RXYHUW�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�SRXU�OH�UHFUXWHPHQW�

GH�VRL[DQWH����LQILUPLHUV�GH�OD�VDQWp�SXEOLTXH��

$UW�� ��� ±� /HV� pSUHXYHV� GX� FRQFRXUV� VXVYLVp� VH�

GpURXOHURQW�OH�YHQGUHGL����QRYHPEUH������HW�MRXUV�VXLYDQWV�

DX[�FHQWUHV�FL�DSUqV���


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH� GH� 7XQLV� SRXU� OHV� FDQGLGDWV� GHV� JRXYHUQRUDWV� GH�
7XQLV��%HQ�$URXV�HW�O
$ULDQD��


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH� GH� 0HQ]HO� %RXUJXLED� SRXU� OHV� FDQGLGDWV� GHV�
JRXYHUQRUDWV�GH�%L]HUWH�HW�%pMD��


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH�GH�1DEHXO�SRXU�OHV�FDQGLGDWV�GHV�JRXYHUQRUDWV�GH�
1DEHXO�HW�GH�=DJKRXDQ��


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH�GX�.HI�SRXU�OHV�FDQGLGDWV�GHV�JRXYHUQRUDWV�GX�NHI��
-HQGRXED�HW�6LOLDQD��


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH�GH�6RXVVH�SRXU�OHV�FDQGLGDWV�GHV�JRXYHUQRUDWV�GH�
6RXVVH��0RQDVWLU��.DLURXDQ�HW�0DKGLD��


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH� GH� 6ID[� SRXU� OHV� FDQGLGDWV� GHV� JRXYHUQRUDWV� GH�
6ID[��6LGL�%RX]LG��.DVVHULQH��*DIVD�HW�7R]HXU��


� &HQWUH� Q�� �� �� O
pFROH� SURIHVVLRQQHOOH� GH� OD� VDQWp�
SXEOLTXH�GH�*DEqV�SRXU� OHV�FDQGLGDWV�GHV�JRXYHUQRUDWV�GH�
*DEqV��0pGHQLQH��.pELOL�HW�7DWDRXLQH��

$UW�����±�/D�GDWH�GH�FO{WXUH�GHV�LQVFULSWLRQV�HVW�IL[pH�DX�
VDPHGL���VHSWHPEUH�������

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

120,1$7,21�

3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����
PDL�������

0RQVLHXU� 5LGKD� *KDUEL� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� OHV� XVDJHUV� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH�
O
K{SLWDO� G
HQIDQWV� GH�7XQLV� HQ� UHPSODFHPHQW� GH�0RQVLHXU�
0RQFHI�%HQ�0HORXND��

�

3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����
PDL�������

0RQVLHXU� 0DEURXN� +DPURXQL� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GX� FRPSOH[H� VDQLWDLUH� GH� 'MHEHO� 2XVW� HQ�
UHPSODFHPHQW�GH�0DGDPH�&KHGLD�-DQHQD��

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ 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�*UDk�

(O�$OJXD�'KDKHU���

/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�IRQFLqUHV��

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����MXLQ�������UHODWLI�j�O
DWWULEXWLRQ�j�WLWUH�SULYp�GH�OD�WHUUH�

FROOHFWLYH� GLWH� *UDk� (O� $OJXD�'KDKHU�� 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����DYULO�������

'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�
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WHUUH� FROOHFWLYH� GLWH� *UDk� (O� $OJXD�'KDKHU� HW� TXL� VRQW�

FRQVLJQpHV�GDQV�VRQ�SURFqV�YHUEDO�HQ�GDWH�GX����MXLQ�������

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�

��� DYULO� ������ 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����PDL�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ UHODWLI� j�
O
DWWULEXWLRQ� j� WLWUH� SULYp� G
XQH� WHUUH� FROOHFWLYH�
UHOHYDQW� GH� OD� FROOHFWLYLWp� $KO� 6HGUD� GX�
JRXYHUQRUDW� GH� 7DWDRXLQH� �FRQFHUQDQW� OD� WHUUH�
FROOHFWLYH�GLWH�1HNULI���

/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�IRQFLqUHV��

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�$KO�6HGUD�GH�OD�GpOpJDWLRQ�GH�5HPDGD�HQ�

GDWH�GX����PDL�������UHODWLI�j�O
DWWULEXWLRQ�j�WLWUH�SULYp�GH�OD�

WHUUH� FROOHFWLYH� GLWH� 1HNULI�� DSSURXYp� SDU� OH� FRQVHLO� GH�

WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�5HPDGD�OH����MXLQ������SDU�

OH�FRQVHLO�GH�WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�GH�7DWDRXLQH�OH�

��� GpFHPEUH� ����� HW� KRPRORJXp� SDU� OH� PLQLVWUH� GHV�

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

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�
FRQVHLO� GH� JHVWLRQ� GH� OD� FROOHFWLYLWp� $KO� 6HGUD� GH� OD�
GpOpJDWLRQ� GH�5HPDGD� UHODWLYHV� j� O
DWWULEXWLRQ� j� WLWUH� SULYp�
GH�OD�WHUUH�FROOHFWLYH�GLWH�1HNULI�HW�TXL�VRQW�FRQVLJQpHV�GDQV�
VRQ�SURFqV�YHUEDO�HQ�GDWH�GX����PDL�������DSSURXYp�SDU�OH�
FRQVHLO� GH� WXWHOOH� ORFDO� GH� OD� GpOpJDWLRQ� GH� 5HPDGD� OH� ���
MXLQ�������SDU�OH�FRQVHLO�GH�WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�

GH� 7DWDRXLQH� OH� ��� GpFHPEUH� ����� HW� KRPRORJXp� SDU� OH�
PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV� OH�
��� DYULO� ������ 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����PDL�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV� IRQFLqUHV� GX� ��� PDL� ������ SRUWDQW�

RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�

SRXU� OH� UHFUXWHPHQW�G
LQVSHFWHXUV�GH� OD�SURSULpWp�

IRQFLqUH��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�

IRQFLqUHV��

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� OD�

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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

VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�FRUSV�GH�OD�FRQVHUYDWLRQ�

GH�OD�SURSULpWp�IRQFLqUH��

9X� O
DUUrWp� HQ� GDWH� GX� ��� MDQYLHU� ������ IL[DQW� OHV�

PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�G
LQVSHFWHXUV�GH�OD�SURSULpWp�IRQFLqUH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� j� OD� FRQVHUYDWLRQ� GH� OD�

SURSULpWp� IRQFLqUH� OH� ��� MXLOOHW� ����� HW� MRXUV� VXLYDQWV�� XQ�

FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�

G
LQVSHFWHXUV�GH�OD�SURSULpWp�IRQFLqUH��

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

WURLV�������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����MXLQ�������

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDQGLGDWXUHV� GRLYHQW� rWUH�

DGUHVVpV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�

G
RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�

HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV� IRQFLqUHV� GX� ��� PDL� ������ SRUWDQW�

RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�GH�FRQWU{OHXUV�GH�OD�SURSULpWp�

IRQFLqUH��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�

IRQFLqUHV��

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� OD�

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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

VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�FRUSV�GH�OD�FRQVHUYDWLRQ�

GH�OD�SURSULpWp�IRQFLqUH��

9X� O
DUUrWp� HQ� GDWH� GX� ��� MDQYLHU� ������ IL[DQW� OHV�

PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�GH�FRQWU{OHXUV�GH�OD�SURSULpWp�IRQFLqUH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� j� OD� FRQVHUYDWLRQ� GH� OD�

SURSULpWp� IRQFLqUH� OH� ��� MXLOOHW� ����� HW� MRXUV� VXLYDQWV�� XQ�

FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�

FRQWU{OHXUV�GH�OD�SURSULpWp�IRQFLqUH��

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

������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����MXLQ�������

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDQGLGDWXUHV� GRLYHQW� rWUH�

DGUHVVpV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�

G
RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�

HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� PDL� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�UpGDFWHXUV�DGMRLQWV�G
DFWHV�
GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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� OD�

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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

VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� FRUSV� GHV� UpGDFWHXUV�

G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X�O
DUUrWp�HQ�GDWH�GX����DYULO�������IL[DQW�OHV�PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW� GH� UpGDFWHXUV� DGMRLQWV� G
DFWHV� GH� OD�

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� j� OD� FRQVHUYDWLRQ� GH� OD�

SURSULpWp� IRQFLqUH� OH� ��� MXLOOHW� ����� HW� MRXUV� VXLYDQWV� XQ�

FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�

UpGDFWHXUV�DGMRLQWV�G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�

IRQFLqUH��

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

GRX]H�������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����MXLQ�������

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDQGLGDWXUHV� GRLYHQW� rWUH�
DGUHVVpV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�
G
RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV�
DSSDUWHQDQW�DX[�FDWpJRULHV���HW���GDQV�OH�JUDGH�GH�
VHFUpWDLUH�G
DGPLQLVWUDWLRQ��

/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� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GHV� RXYULHUV� GDQV� OHV� FDGUHV� GHV�
IRQFWLRQQDLUHV��

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

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��
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9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� VHSWHPEUH� ������
IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GH� O
H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW�
DX[� FDWpJRULHV� �� HW� �� GDQV� OH� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW� VXSpULHXU� OH� �� QRYHPEUH� ����� HW� MRXUV�
VXLYDQWV� XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV�
RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���GDQV�OH�JUDGH�GH�
VHFUpWDLUH�G
DGPLQLVWUDWLRQ��

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

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

7XQLV��OH����PDL�������

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

6DGRN�&KDkEDQH�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV�
DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�OH�JUDGH�
GH�FRPPLV�G
DGPLQLVWUDWLRQ��

/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� �� RFWREUH� ������ IL[DQW� OHV�

FRQGLWLRQV� G
LQWpJUDWLRQ� GHV� RXYULHUV� GDQV� OHV� FDGUHV� GHV�

IRQFWLRQQDLUHV��

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

SDUWLFXOLHU�DX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�

SXEOLTXHV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����DR�W�

�����HW�OH�GpFUHW�Q���������GX���PDUV�������

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

VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW�� GHV�

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

FDUDFWqUH�DGPLQLVWUDWLI��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� VHSWHPEUH� ������

IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GH� O
H[DPHQ�

SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW�

DX[� FDWpJRULHV� ��� �� HW� �� GDQV� OH� JUDGH� GH� FRPPLV�

G
DGPLQLVWUDWLRQ��

$UUrWH���

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

O
HQVHLJQHPHQW� VXSpULHXU� OH� �� QRYHPEUH� ����� HW� MRXUV�

VXLYDQWV� XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV�

RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�OH�JUDGH�

GH�FRPPLV�G
DGPLQLVWUDWLRQ��

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

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

7XQLV��OH����PDL�������

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

6DGRN�&KDkEDQH�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV�
DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�OH�JUDGH�
GH�GDFW\ORJUDSKH��

/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� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWpJUDWLRQ� GHV� RXYULHUV� GDQV� OHV� FDGUHV� GHV�
IRQFWLRQQDLUHV��

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

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

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� VHSWHPEUH� ������
IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GH� O
H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW�
DX[�FDWpJRULHV������HW���GDQV�OH�JUDGH�GH�GDFW\ORJUDSKH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW� VXSpULHXU� OH� �� QRYHPEUH� ����� HW� MRXUV�
VXLYDQWV� XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV�
RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�OH�JUDGH�
GH�GDFW\ORJUDSKH��

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

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

7XQLV��OH����PDL�������

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

6DGRN�&KDkEDQH�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV�GX����PDL�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�SRXU� OD� SURPRWLRQ�
DX� JUDGH� G
LQJpQLHXU� JpQpUDO� DX� PLQLVWqUH� GHV�
FRPPXQLFDWLRQV��

/H�PLQLVWUH�GHV�FRPPXQLFDWLRQV��

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����DYULO�������IL[DQW�OH�VWDWXW�

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

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�

OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� JpQpUDO� HVW� RXYHUW� DX[�

LQJpQLHXUV� HQ� FKHI�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�

G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH�

GHV�FDQGLGDWXUHV��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�

DUUrWp�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

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

��OD�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

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

��XQ�FXUULFXOXP�YLWDH��

�� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV� DFFRPSOLV� SDU� OH� FDQGLGDW� DX� VHLQ� GH�
O
DGPLQLVWUDWLRQ��

�� XQ� UDSSRUW� pWDEOL� SDU� OH� FDQGLGDW� SRUWDQW� VXU� VHV�

DFWLYLWpV�GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV��SDUWLFLSDWLRQ�DX[�

VpPLQDLUHV�� FRQIpUHQFHV� «�� HW� pYHQWXHOOHPHQW� XQH� FRSLH�

GHV�WUDYDX[��UHFKHUFKHV�HW�SXEOLFDWLRQV��

&H� UDSSRUW�GRLW� FRPSRUWHU� OHV�DSSUpFLDWLRQV�GX�FKHI�GH�

O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�FDQGLGDW��

$UW�����±�/H�FKHI�GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�

OH�FDQGLGDW�IRXUQLW�XQ�UDSSRUW�G
DFWLYLWpV�GHV�GHX[�GHUQLqUHV�

DQQpHV�HQ�WHQDQW�FRPSWH���

��GH�O
RUJDQLVDWLRQ�GX�WUDYDLO��

��GH�OD�TXDOLWp�GX�VHUYLFH��

�� GHV� DFWLRQV� GH� IRUPDWLRQ�� G
HQFDGUHPHQW� HW� GH�
UHFKHUFKHV��

��GHV�WUDYDX[�UpDOLVpV�HW�GHV�UpVXOWDWV�REWHQXV��

,O� DWWULEXH� DX� FDQGLGDW� XQH� QRWH� YDULDQW� GH� ]pUR� ���� j�
YLQJW�������

$UW�����±�/D�FRPSRVLWLRQ�GX�MXU\�GX�FRQFRXUV�VXVYLVp�HVW�
IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�� ��� ±� /H� MXU\� GX� FRQFRXUV� VXVYLVp� SURFqGH� j�

O
pYDOXDWLRQ� GHV� GRVVLHUV� SUpVHQWpV� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�GpFHUQH�XQH�QRWH�j�FKDTXH�

FDQGLGDW�YDULDQW�GH�]pUR�����j�YLQJW�������

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�

LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�

JpQpUDO� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� PLQLVWUH� GHV�

FRPPXQLFDWLRQV��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�&RPPXQLFDWLRQV�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV�GX����PDL�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�SRXU� OD� SURPRWLRQ�
DX� JUDGH� G
LQJpQLHXU� HQ� FKHI� DX� PLQLVWqUH� GHV�
FRPPXQLFDWLRQV��

/H�PLQLVWUH�GHV�FRPPXQLFDWLRQV��

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����DYULO�������IL[DQW�OH�VWDWXW�

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

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�

OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� HQ� FKHI� HVW� RXYHUW� DX[�

LQJpQLHXUV� SULQFLSDX[�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�

G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH�

GHV�FDQGLGDWXUHV��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�

DUUrWp�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

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

��OD�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

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

��XQ�FXUULFXOXP�YLWDH��

�� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV� DFFRPSOLV� SDU� OH� FDQGLGDW� DX� VHLQ� GH�
O
DGPLQLVWUDWLRQ��

�� XQ� UDSSRUW� pWDEOL� SDU� OH� FDQGLGDW� SRUWDQW� VXU� VHV�
DFWLYLWpV�GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV��SDUWLFLSDWLRQ�DX[�
VpPLQDLUHV�� FRQIpUHQFHV� «�� HW� pYHQWXHOOHPHQW� XQH� FRSLH�
GHV�WUDYDX[��UHFKHUFKHV�HW�SXEOLFDWLRQV��
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&H� UDSSRUW�GRLW� FRPSRUWHU� OHV�DSSUpFLDWLRQV�GX�FKHI�GH�

O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�FDQGLGDW��

$UW�����±�/H�FKHI�GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�

OH�FDQGLGDW�IRXUQLW�XQ�UDSSRUW�G
DFWLYLWpV�GHV�GHX[�GHUQLqUHV�

DQQpHV�HQ�WHQDQW�FRPSWH���

��GH�O
RUJDQLVDWLRQ�GX�WUDYDLO��

��GH�OD�TXDOLWp�GX�VHUYLFH��

�� GHV� DFWLRQV� GH� IRUPDWLRQ�� G
HQFDGUHPHQW� HW� GH�

UHFKHUFKHV��

��GHV�WUDYDX[�UpDOLVpV�HW�GHV�UpVXOWDWV�REWHQXV��

,O� DWWULEXH� DX� FDQGLGDW� XQH� QRWH� YDULDQW� GH� ]pUR� ���� j�

YLQJW�������

$UW�����±�/D�FRPSRVLWLRQ�GX�MXU\�GX�FRQFRXUV�VXVYLVp�HVW�

IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�� ��� ±� /H� MXU\� GX� FRQFRXUV� VXVYLVp� SURFqGH� j�

O
pYDOXDWLRQ� GHV� GRVVLHUV� SUpVHQWpV� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�GpFHUQH�XQH�QRWH�j�FKDTXH�

FDQGLGDW�YDULDQW�GH�]pUR�����j�YLQJW�������

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�

LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�

HQ� FKHI� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� PLQLVWUH� GHV�

FRPPXQLFDWLRQV��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GHV�&RPPXQLFDWLRQV�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�

UpSDUWLWLRQ� GH� FUpGLWV�� RXYHUWXUH� GH� FUpGLWV�

FRPSOpPHQWDLUHV�� HW� YLUHPHQWV� G
DUWLFOH� j� DUWLFOH�

DX�WLWUH�GH�OD�JHVWLRQ�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�3URSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV�

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

RUJDQLTXH� GX� EXGJHW�� WHOOH� TXH� PRGLILpH� RX� FRPSOpWpH�

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

Q�� ������� GX� ��� QRYHPEUH� ����� HW� QRWDPPHQW� VHV�

DUWLFOHV�����QRXYHDX�����HW�����

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

SURPXOJDWLRQ�GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��WHOOH�TXH�

PRGLILpH�RX�FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

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

ILQDQFHV�SRXU�OD�JHVWLRQ�������

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

PRGLILFDWLRQ� GH� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������

SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

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

UpSDUWLWLRQ�GHV�FUpGLWV�RXYHUWV�SDU�OD�ORL�GH�ILQDQFHV�VXVYLVpH�

SRXU�OD�JHVWLRQ�������

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

PRGLILFDWLRQ� GX� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������

SRUWDQW�UpSDUWLWLRQ�GHV�FUpGLWV�RXYHUWV�SDU�OD�ORL�GH�ILQDQFHV�

VXVYLVpH�SRXU�OD�JHVWLRQ�������

9X�OHV�DUUrWpV�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MDQYLHU�HW�

GX����DYULO�������SRUWDQW�DXJPHQWDWLRQ�GHV�SUpYLVLRQV�GHV�

FUpGLWV� G
HQJDJHPHQW� HW� GH� SDLHPHQW� FRXYHUWV� SDU� GHV�

HPSUXQWV�H[WpULHXUV�DIIHFWpV�DX[�SURMHWV�GH�GpYHORSSHPHQW�

GH�O
(WDW�SRXU�O
DQQpH�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� DXWRULVpV�� OHV� YLUHPHQWV� GH�

FUpGLWV� G
DUWLFOH� j� DUWLFOH� j� O
LQWpULHXU� GHV� FKDSLWUHV� GX�

EXGJHWV�GH�O
(WDW�WLWUH�,�SRXU�OD�JHVWLRQ������FRQIRUPpPHQW�

DX�WDEOHDX��$��DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� (VW� DXWRULVpH�� O
RXYHUWXUH� GH� FUpGLWV�

FRPSOpPHQWDLUHV� SDU� SUpOqYHPHQW� VXU� OH� FKDSLWUH� ;;9,,,�

�GpSHQVHV� LPSUpYXHV�� GX� EXGJHW� GH� O
(WDW� WLWUH� ,� SRXU� OD�

JHVWLRQ� ����� FRQIRUPpPHQW� DX� WDEOHDX� �%�� DQQH[p� DX�

SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV� FUpGLWV� G
HQJDJHPHQW� HW� OHV� FUpGLWV� GH�

SDLHPHQW�GX�WLWUH�,,�GX�EXGJHW�GH�O
(WDW�SRXU�OD�JHVWLRQ������

VRQW� UpSDUWLV� FRQIRUPpPHQW� DX� WDEOHDX� �&�� DQQH[p� DX�

SUpVHQW�GpFUHW��

$UW�� ��� ±� OHV� FUpGLWV� G
HQJDJHPHQW� HW� OHV� FUpGLWV� GH�

SDLHPHQW� ILQDQFpV� SDU� GHV� UHVVRXUFHV� HQ� FDSLWDO� SURYHQDQW�

G
HPSUXQWV� H[WpULHXUV� DIIHFWpV� GLUHFWHPHQW� DX[� SURMHWV� GH�

O
(WDW� SRXU� OD� JHVWLRQ� ����� VRQW� UpSDUWLV� SDU� DUWLFOH�

FRQIRUPpPHQW�DX[�WDEOHDX��'��DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�����±�(VW�DXWRULVpH��SDU�SUpOqYHPHQW�VXU�OH�FKDSLWUH�GHV�

�GpSHQVHV� LPSUpYXHV�� GX� WLWUH� ,,� GX� EXGJHW� GH� O
(WDW� SRXU� OD�

JHVWLRQ� ������ O
RXYHUWXUH� GH� FUpGLWV� FRPSOpPHQWDLUHV�

FRQIRUPpPHQW�DX�WDEOHDX��(��DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�

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

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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'pFUHW�Q������������GX����PDL�������SRUWDQW�RFWURL�
GX�UpJLPH�ILVFDO�SULYLOpJLp�DX�WLWUH�GH�O
LPSRUWDWLRQ�
GH�SURGXLWV�PpWDOOXUJLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL��Q���������GX����GpFHPEUH�������SRUWDQW�PLVH�
HQ� YLJXHXU� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�
O
LPSRUWDWLRQ��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�
������SRUWDQW�ORL�GHV�ILQDQFHV�SRXU�O
DQQpH�������

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

�9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� UpGXLWV� j� ��� �� OHV� GURLWV� GH�
GRXDQH�GXV�j�O
LPSRUWDWLRQ�GH���


� ������ WRQQHV� GH� URQGV� j� EpWRQ� GH� GLDPqWUH� ���PP�
UHOHYDQW�GX�QXPpUR�GX�WDULI���������������


� ����� WRQQHV� GH� URQGV� j� EpWRQ� GH� GLDPqWUH� ��� PP�
UHOHYDQW�GX�QXPpUR�GX�WDULI���������������


������WRQQHV�GH�URQGV�PDUFKDQGV�UHOHYDQW�GHV�QXPpURV�
GX�WDULI�������������HW��������������

$UW�������6RQW�UpGXLWV�j�������OHV�GURLWV�GH�GRXDQH�GXV�j�
O
LPSRUWDWLRQ� GH� ������� WRQQHV� GH� ELOOHWWHV� UHOHYDQW� GX�
QXPpUR�GX�WDULI��������������

$UW�������/H�SULYLOqJH�SUpYX�DX[�DUWLFOHV�SUHPLHU�HW���GX�
SUpVHQW�GpFUHW�HVW�DFFRUGp�DX[�SHUVRQQHV�DXWRULVpHV�SDU�OHV�
VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

$UW�����±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
MXVTX
DX����GpFHPEUH�������

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/$�&8/785(�

�

$UUrWp� GX�PLQLVWUH� GH� OD� FXOWXUH� GX� ���PDL� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
FRQVHUYDWHXUV� GX� SDWULPRLQH� DX� PLQLVWqUH� GH� OD�
FXOWXUH��

/H�PLQLVWUH�GH�OD�FXOWXUH���

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��� VHSWHPEUH�������SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j� WLWUH�G
H[WHUQH� WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

9X�Op�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� GHV� FRQVHUYDWHXUV� GX� SDWULPRLQH� DX�
PLQLVWqUH�GH�OD�FXOWXUH��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�
UHFUXWHPHQW�GDQV� OH�JUDGH�GH�FRQVHUYDWHXU�GX�SDWULPRLQH��HVW�
RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� SRXU� OH� UHFUXWHPHQW� GH�
FRQVHUYDWHXUV� GX� SDWULPRLQH� HVW� RXYHUW� DX[� FDQGLGDWV�
WLWXODLUHV� G
XQH� PDvWULVH� DX� PRLQV�� RX� G
XQ� GLSO{PH�
pTXLYDOHQW�� RX� G
XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXp� DX�
QLYHDX�SUpFLWp�HW�Q
D\DQW�SDV�GpSDVVp�O
kJH�GH����DQV��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH� O
HPSORL�SRXU� OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�

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

�� OD� GDWH� HW� OH� OLHX� GX� GpURXOHPHQW� GH� O
pSUHXYH�
G
DGPLVVLELOLWp�

�� OH� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�
FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

���XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

���XQH�SKRWRFRSLH�GX�GLSO{PH�DFFRPSDJQpH��HQ�FH�TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH��

,O� Q
HVW� SDV�QpFHVVDLUH�TXH� OD� VLJQDWXUH� VRLW� OpJDOLVpH� HW�
TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�
FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO�� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV�� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD�OLVWH�G
LQVFULSWLRQ�HVW�REOLJDWRLUHPHQW�UHMHWpH��OH�FDFKHW�GH�
OD� SRVWH� RX� OD� GDWH� G
HQUHJLVWUHPHQW� DX� EXUHDX� G
RUGUH�
FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� j�
FRQFRXULU�HVW�DUUrWp�SDU�OH�PLQLVWUH�GH�OD�FXOWXUH��

$UW�� ��� �� /HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� GRLYHQW�
FRPSOpWHU�OHXUV�GRVVLHUV�GHV�SLqFHV�VXLYDQWHV���

���XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GpOLYUp�GHSXLV�XQ�����DQ�
DX�PD[LPXP��

���XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�GpOLYUp�GHSXLV�XQ�����
DQ�DX�PD[LPXP��

���XQ�FHUWLILFDW�PpGLFDO�GpOLYUp�GHSXLV�WURLV�����PRLV�DX�
PD[LPXP�� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�
G
DSWLWXGH� SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O
H[HUFLFH�
GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��
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��� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

7RXW�FDQGLGDW�TXL�QH�SURGXLW�SDV�OHV�SLqFHV�SUpFLWpHV�QH�
GRLW�SDV�rWUH�DXWRULVp�j�VXELU�OHV�pSUHXYHV�G
DGPLVVLRQ��

$UW�� � ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� OHV�
pSUHXYHV�VXLYDQWHV���

��XQH�����pSUHXYH�G
DGPLVVLELOLWp��

��WURLV�����pSUHXYHV�SRXU�O
DGPLVVLRQ��

&HV�pSUHXYHV�VH�GpURXOHQW�DLQVL�TX
LO�VXLW���

,���(SUHXYH�G
DGPLVVLEOLWp����


�8QH�pSUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�7XQLVLHQQH���

'XUpH�����KHXUHV��

&RHIILFLHQW������

&HWWH�pSUHXYH�D�OLHX�REOLJDWRLUHPHQW�HQ�ODQJXH�DUDEH�HQ�
TXDWUH� ���� SDJHV� DX� PD[LPXP�� QH� VRQW� SDV� SULVHV� HQ�
FRQVLGpUDWLRQ�� OHV� SDJHV� GpSDVVDQW� OH� QRPEUH� PD[LPXP�
SUpFLWp��

/HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� VRQW� FRQIRUPpV� SDU�
OHWWUHV� LQGLYLGXHOOHV� RX� SDU� DIILFKDJH� GDQV� OHV� ORFDX[� GH�
O
DGPLQLVWUDWLRQ� GX� OLHX� HW� GH� OD� GDWH� GX� GpURXOHPHQW� GHV�
pSUHXYHV�G
DGPLVVLRQ��

,,���(SUHXYH�G
DGPLVVLRQ���

��� 8QH� pSUHXYH� SRUWDQW� VXU� O
RUJDQLVDWLRQ� SROLWLTXH� HQ�
7XQLVLH��

'XUpH�����KHXUHV��

&RHIILFLHQW������

��� 8QH� pSUHXYH� SRUWDQW� VXU� OH� UpJLPH� pFRQRPLTXH� HW�
ILQDQFLHU�HQ�7XQLVLH��

'XUpH�����KHXUHV��

&RHIILFLHQW������

��� 8QH� pSUHXYH� SRUWDQW� VXU� OHV� FLYLOLVDWLRQV� HW� OHV�
WHFKQLTXHV�GX�SDWULPRLQH��

'XUpH�����KHXUHV��

&RHIILFLHQW������

&HV� WURLV� pSUHXYHV� RQW� OLHX� HQ� � ODQJXH� DUDEH� RX� HQ�
ODQJXH�IUDQoDLVH�VHORQ�OH�FKRL[�GX�FDQGLGDW��

&KDFXQH� GHV� pSUHXYHV� pFULWHV� HVW� UpGLJpH� HQ� TXDWUH� ����
SDJHV�DX�PD[LPXP��QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ��OHV�
SDJHV�GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

/H�SURJUDPPH�GHV�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

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

$UW�� ���� �� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�
FRQVWDWpH� HQWUDvQH� O
H[FOXVLRQ� LPPpGLDWH�GX� FDQGLGDW� GH� OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� 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�OD�FXOWXUH��

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

$UW��������/HV�pSUHXYHV�GX�FRQFRXUV�VRQW�DSSUpFLpHV�SDU�
XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH��

$UW�� ���� �� /HV� pSUHXYHV� VRQW� VRXPLVHV� j� XQH� GRXEOH�
FRUUHFWLRQ�� LO� HVW� DWWULEXp� j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH���j�����

/D� 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�� OD� 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�j�SDUWLFLSHU�DX[�
pSUHXYHV� G
DGPLVVLRQ�� V
LO� Q
D� REWHQX� XQ� WRWDO� GH� GL[� �����
SRLQWV�DX�PRLQV�j�O
pSUHXYH�G
DGPLVVLELOLWp��

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ�WRWDO�GH�TXDUDQWH������SRLQWV�DX�PRLQV�j�O
HQVHPEOH�GHV�
pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV�j�O
HQVHPEOH�GHV�pSUHXYHV��OD�SULRULWp�HVW�DFFRUGpH�DX�
SOXV�kJp��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�
GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�
FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW��

$��/D�OLVWH�SULQFLSDOH��

%��/D�OLVWH�FRPSOpPHQWDLUH����FHWWH�OLVWH�HVW�pWDEOLH�GDQV�
OD� OLPLWH� GH� ����� DX�PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�
LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��(OOH�SHUPHW��OH�FDV�pFKpDQW��j�
O
DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�
OLVWH� SULQFLSDOH� HW� TXL� Q
RQW� SDV� UHMRLQW� OHXU� SRVWH�
G
DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�
UHFUXWHPHQW� GH� FRQVHUYDWHXUV� GX� SDWULPRLQH� VRQW� DUUrWpHV�
GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GH�OD�FXOWXUH��

$UW��������/
DGPLQLVWUDWLRQ�SURFODPH�OD�OLVWH�SULQFLSDOH�HW�
LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXU� SRVWH�
G
DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G
XQ�PRLV�DSUqV�OD�GDWH�GH�
SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O
DGPLQLVWUDWLRQ� GRLW�
PHWWUH�HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�
UpFHSWLRQ�OHV�FDQGLGDWV�GpIDLOODQWV�HQ�OHV�LQYLWDQW�j�UHMRLQGUH�
OHXU� SRVWH� GDQV� XQ� GpODL� PD[LPXP� GH� ��� MRXUV�� IDXWH� GH�
TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH� SULQFLSDOH� GHV� FDQGLGDWV�
DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�SDU�RUGUH�
GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG�ILQ�GDQV�XQ�
GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�
OLVWH�SULQFLSDOH��

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

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�OD�&XOWXUH�

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$11(;(�

3URJUDPPH�GHV�pSUHXYHV�GX�FRQFRXUV�H[WHUQH�
SRXU�OH�UHFUXWHPHQW�GH�FRQVHUYDWHXUV�GX�

SDWULPRLQH��

,���(SUHXYH�G
DGPLVVLELOLWp���

8QH�pSUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�7XQLVLHQQH���

��$WWULEXWLRQV�GX�PLQLVWqUH�GH�OD�FXOWXUH��

��$WWULEXWLRQV�GH�O
LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH��

�� $WWULEXWLRQV� GH� O
DJHQFH� GH� PLVH� HQ� YDOHXU� GX�
SDWULPRLQH�HW�GH�SURPRWLRQ�FXOWXUHOOH��

��$WWULEXWLRQV�GHV�FRPPLVVDULDWV�UpJLRQDX[�j�OD�FXOWXUH��

��/D�VLWXDWLRQ�UpJOHPHQWDLUH�GHV�DJHQWV�SXEOLFV��

��/H�FRQWU{OH�GH�O
DGPLQLVWUDWLRQ��

,,��/HV�pSUHXYHV�G
DGPLVVLRQ���

$��RUJDQLVDWLRQ�SROLWLTXH�HQ�7XQLVLH���

��/D�FRQVWLWXWLRQ��

��/H�SRXYRLU�OpJLVODWLI��

��/HV�SDUWLV��

��/HV�DVVRFLDWLRQV��

��/HV�OLEHUWpV�SXEOLTXHV��

%��/H�UpJLPH�pFRQRPLTXH�HW�ILQDQFLHU�HQ�7XQLVLH���

��/HV�SODQV�GX�GpYHORSSHPHQW�pFRQRPLTXH��

��/HV�UHVVRXUFHV�GH�OD�7XQLVLH��

��/
RUJDQLVDWLRQ�pFRQRPLTXH�HQ�7XQLVLH��

��/D�ORL�RUJDQLTXH�GX�EXGJHW��

��/H�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��

��([pFXWLRQ�HW�FRQWU{OH�GHV�GpSHQVHV�SXEOLTXHV��

&��/HV�FLYLOLVDWLRQV�HW�OHV�WHFKQLTXHV�GX�SDWULPRLQH���

��,QVWLWXWLRQV�QDWLRQDOHV�GDQV�OH�GRPDLQH�GX�SDWULPRLQH�����

��/D�SROLWLTXH�FXOWXUHOOH�HQ�7XQLVLH�GDQV�OH�GRPDLQH�GX�
SDWULPRLQH��

��+LVWRLUH�GH�OD�7XQLVLH���SUpKLVWRLUH�HW�DQWLTXLWp��

��+LVWRLUH�GH�OD�7XQLVLH���O
pSRTXH�PpGLpYDOH��

�� +LVWRLUH� GH� OD� 7XQLVLH� �� OHV� pSRTXHV� PRGHUQHV� HW�
FRQWHPSRUDLQHV���

��/H�FRGH�GX�SDWULPRLQH��

��/HV�PXVpHV��

��/HV�VLWHV�HW�PRQXPHQWV�HQ�7XQLVLH��

��/H�SDWULPRLQH�SRSXODLUH��

��/HV�PpGLQDV��

��&RQVHUYDWLRQ�HW�UHVWDXUDWLRQ��

��5HFKHUFKH�DUFKpRORJLTXH��

�

�
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'(�/
(1)$1&(�(7�'(6�632576�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� .KDOHG� 0HGGHE� +DPURXQL�� DGPLQLVWUDWHXU�
FRQVHLOOHU��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FRPPLVVDLUH�UpJLRQDO�
j�OD�MHXQHVVH�HW�j�O
HQIDQFH�GH�%pMD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

0,1,67(5(�'(�/
(48,3(0(17�(7�'(�

/
+$%,7$7�
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$UUrWp�GX�PLQLVWUH�GH� O
pTXLSHPHQW�HW�GH� O
KDELWDW�
GX����PDL�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�
GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� WHFKQLFLHQV� � GH� ODERUDWRLUH�
LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV�GHV� DQDO\VWHV�
HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

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

9X� OD� ORL� � Q�� ������� GX� � ��� GpFHPEUH� ������ SRUWDQW�
VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI� WHOOH� TXH�PRGLILpH� RX� FRPSOpWpH� SDU� OD� ORL�
Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ��������GX��� VHSWHPEUH�������SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j� WLWUH�G
H[WHUQH� WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

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

$UUrWH���

$UWLFOH� SUHPLHU�� �� /H� FRQFRXUV� H[WHUQH� SRXU� OH�
UHFUXWHPHQW� GH� WHFKQLFLHQV� GH� ODERUDWRLUH� LQIRUPDWLTXH�
DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��HVW�RXYHUW�DX[�
FDQGLGDWV� WLWXODLUHV� GX� GLSO{PH� GX� EDFFDODXUpDW� RX� G
XQ�
GLSO{PH� pTXLYDOHQW�� DYHF� XQH� IRUPDWLRQ� HQ� H[SORLWDWLRQ� HW�
PDLQWHQDQFH� GHV� V\VWqPHV� LQIRUPDWLTXHV� RX� G
XQ� GLSO{PH�
GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX� VXVYLVp� HW� Q
D\DQW� SDV�
GpSDVVp�O
kJH�GH�WUHQWH�FLQT������DQV��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
GH� O
LQVFULSWLRQ� GDQV� XQ� EXUHDX� GH� O
HPSORL� SRXU� OHV�
FRQFRXUV� RXYHUWV� GXUDQW� OHV� FLQT� DQQpHV� TXL� VXLYHQW� FHWWH�
LQVFULSWLRQ��

$� GpIXDW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� �� �� � /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��

&HW�DUUrWp�IL[H���


� OH� QRPEUH� G
HPSORLV� PLV� HQ� FRQFRXUV� HW� OHXU�
UpSDUWLWLRQ� pYHQWXHOOH� VHORQ� OHV� GLIIpUHQWV� SRVWHV�
G
DIIHFWDWLRQ��


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


�OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV��


� OH� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVp�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� �� /HV� FDQGLGDWV� DX[� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�
FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

���XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

���XQH�SKRWRFRSLH�GX�GLSO{PH�DFFRPSDJQpH��HQ�FH�TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� DWWHVWDWLRQ�
G
pTXLYDOHQFH��
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,O� Q
HVW� SDV�QpFHVVDLUH�TXH� OD� VLJQDWXUH� VRLW� OpJDOLVpH� HW�
TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�
FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� TXL� D� GpSDVVp� O
kJH� OpJDO�� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV�� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW�SDU�O
LQWpUHVVp�GH�VHUYLFHV�FLYLOV�HIIHFWLIV�
RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD�OLVWH�G
LQVFULSWLRQ�HVW�REOLJDWRLUHPHQW�UHMHWpH��OH�FDFKHW�GH�
OD� SRVWH� RX� OD� GDWH� G
HQUHJLVWUHPHQW� DX� EXUHDX� G
RUGUH�
FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� j�
FRQFRXULU� HVW� DUUrWpH� SDU� OH�PLQLVWUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW��

$UW�� ��� �� /H� FDQGLGDW� DGPLV� DX[� pSUHXYHV� pFULWHV� HW�
SUDWLTXHV�GRLW�FRPSOpWHU�VRQ�GRVVLHU�GHV�SLqFHV�VXLYDQWHV����

���XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GpOLYUp�GHSXLV�XQ�����DQ�
DX�PD[LPXP��

���XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�GpOLYUp�GHSXLV�XQ������
DQ�DX�PD[LPXP��

���XQ�FHUWLILFDW�PpGLFDO�GpOLYUp�GHSXLV�WURLV�����PRLV�DX�
PD[LPXP�� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�
G
DSWLWXGH� SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O
H[HUFLFH�
GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

��� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� GHX[�
pSUHXYHV� pFULWHV� HW� XQH� pSUHXYH� SUDWLTXH� SRXU� O
DGPLVVLRQ��
&HV�pSUHXYHV�VH�GpURXOHURQW�DLQVL�TX
LO�VXLW���

$��/HV�pSUHXYHV�pFULWHV���

���8QH�pSUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�7XQLVLHQQH���

��'XUpH�����KHXUHV��

��&RHIILFLHQW������

���8QH�pSUHXYH�G
RUGUH�WHFKQLTXH��

��'XUpH�����KHXUHV�

��&RHIILFLHQW�����

%��8QH�pSUHXYH�SUDWLTXH�VXU�RUGLQDWHXU�

��'XUpH�����KHXUHV�

��&RHIILFLHQW�����

/HV� pSUHXYHV� VRQW� UpGLJpHV� LQGLIIpUHPPHQW� HQ� ODQJXH�
DUDEH�RX�HQ�ODQJXH�IUDQoDLVH�VHORQ�OH�FKRL[�GX�FDQGLGDW��

1pDQPRLQV�� OHV� FDQGLGDWV� D\DQW� RSWp� SRXU� OD� UpGDFWLRQ�
GHV� pSUHXYHV� pFULWHV� HQ� ODQJXH� IUDQoDLVH� VRQW� WHQXV� GH�
UpGLJHU�DX�PRLQV�XQH�GHV�GHX[�pSUHXYHV�HQ�ODQJXH�DUDEH��

&KDFXQH� GHV� pSUHXYHV� � HVW� UpGLJpH� HQ�TXDWUH� ����SDJHV�
DX�PD[LPXP��QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ��OHV�SDJHV�
GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

/H�SURJUDPPH�GHV�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��

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

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

&HWWH��LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��

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

$UW��������/HV�pSUHXYHV�GX�FRQFRXUV�VRQW�DSSUpFLpHV�SDU�
XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH��

$UW�� ���� �� /HV� pSUHXYHV� VRQW� VRXPLVHV� j� XQH� GRXEOH�
FRUUHFWLRQ�� LO� HVW� DWWULEXp� j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH���j�����

/D�QRWH�GpILQLWLYH�VHUD�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�� OD� 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� VRL[DQWH� ����� SRLQWV� DX�PRLQV� SRXU� O
HQVHPEOH�
GHV�pSUHXYHV�pFULWHV�HW�SUDWLTXH��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV� SRXU� O
HQVHPEOH� GHV� pSUHXYHV�� OD� SULRULWp� VHUD�
DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�
GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�
FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW��

$��/D�OLVWH�SULQFLSDOH��

%��/D�OLVWH�FRPSOpPHQWDLUH����FHWWH�OLVWH�HVW�pWDEOLH�GDQV�
OD� OLPLWH� GH� ����� DX�PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�
LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��(OOH�SHUPHW��OH�FDV�pFKpDQW��j�
O
DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�
OLVWH� SULQFLSDOH� HW� TXL� Q
RQW� SDV� UHMRLQW� OHXU� SRVWH�
G
DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH�FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�
UHFUXWHPHQW� GH� WHFKQLFLHQV� GH� ODERUDWRLUH� LQIRUPDWLTXH�
DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH�
O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� VRQW� DUUrWpV�
GpILQLWLYHPHQW� SDU� OH� PLQLVWUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW��

$UW��������/
DGPLQLVWUDWLRQ�SURFODPH�OD�OLVWH�SULQFLSDOH�HW�
LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�
G
DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G
XQ�PRLV�DSUqV�OD�GDWH�GH�
SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O
DGPLQLVWUDWLRQ� GRLW�
PHWWUH�HQ�GHPHXUH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�
UpFHSWLRQ�� OHV� FDQGLGDWV� GpIDLOODQWV� HQ� OHV� LQYLWDQW� j�
UHMRLQGUH�OHXUV�SRVWHV�GDQV�XQ�GpODL�PD[LPXP�GH����MRXUV��
IDXWH� GH� TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH� SULQFLSDOH� GHV�
FDQGLGDWV�DGPLV�DX�FRQFRXUV�HW�UHPSODFpV�SDU�FHX[�LQVFULWV�
SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG�ILQ�GDQV�XQ�
GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�
OLVWH�SULQFLSDOH��

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

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW�

6ODKHGGLQH�%HODwG�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3URJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�GH�ODERUDWRLUH�
LQIRUPDWLTXH�DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�

HW�GHV�WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV���

$��(SUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH���

��2UJDQLVDWLRQ�SROLWLTXH�HW�DGPLQLVWUDWLYH�GH�OD�7XQLVLH��

��*pRJUDSKLH�pFRQRPLTXH�GH�OD�7XQLVLH��

��/D�VLWXDWLRQ�UpJOHPHQWDLUH�GHV�DJHQWV�SXEOLFV��

%��(SUHXYH�G
RUGUH�WHFKQLTXH���

�� 5{OH� HW� IRQFWLRQ� GH� WHFKQLFLHQV� GH� ODERUDWRLUH�
LQIRUPDWLTXH��������

�� 0DWpULHO� GH� VDLVLHV� HW� GLIIpUHQWV� SpULSKpULTXHV� GH�
O
RUGLQDWHXU��

��,QIRUPDWLTXH�JpQpUDOH��

�

�

0,1,67(5(�'(�/
(19,5211(0(17�(7�'(�

/
$0(1$*(0(17�'8�7(55,72,5(�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH�
QDWLRQDOH�GHV�pQHUJLHV�UHQRXYHODEOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�
HQFRXUDJHPHQW� j� OD� UHFKHUFKH� GH� OD� SURGXFWLRQ� HW� OD�
FRPPHUFLDOLVDWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV��

9X� OD� ORL� ������ 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� O
DUWLFOH� SUHPLHU� GX� GpFUHW�ORL� Q�� ����� GX� ���
VHSWHPEUH�������UHODWLI�j�O
pFRQRPLH�G
pQHUJLH�WHO�TXH�UDWLILp�
SDU�OD�ORL�Q��������GX����QRYHPEUH�������

9X� OD� ORL� ����� GX� �HU� IpYULHU� ����� UHODWLI� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV�� SXEOLFV� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX�
��PDL�������

9X�OD�ORL�������GX����MXLOOHW������UHODWLYH�j�OD�PDvWULVH�
GH�O
pQHUJLH��

9X�OH�GpFUHW��������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� ������� GX� ��� DYULO� ������ UHODWLI� DX[�
PDUFKpV�SXEOLFV��WHO�TXH�PRGLILp�HW�FRPSOpWp��SDU�OH�GpFUHW�
Q�� ������� GX� ��� PDUV� ������ OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH�������OH�GpFUHW�Q����������GX���RFWREUH�������OH�
GpFUHW�Q���������GX����PDUV������� OH�GpFUHW�Q���������GX�
���PDUV������HW�OH�GpFUHW�Q���������GX����DYULO�������

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

9X� OH� GpFUHW� �������� GX� ��� GpFHPEUH� ������ SRUWDQW�
RUJDQLVDWLRQ�HW�IRQFWLRQQHPHQW�GH�O
DJHQFH�SRXU�OD�PDvWULVH�
GH�O
pQHUJLH��

9X� OH� GpFUHW� ������� GX� �HU� IpYULHU� ����� IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH���

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

9X� OH� GpFUHW� �������� GX� ��� GpFHPEUH� ������ UHODWLI� j�
O
DJHQFH�QDWLRQDOH�GHV�pQHUJLHV�UHQRXYHODEOHV��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�
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6HFWLRQ�SUHPLqUH�

/H�GLUHFWHXU�JpQpUDO�

$UWLFOH� SUHPLHU�� �� /
DJHQFH� QDWLRQDOH� GHV� pQHUJLHV�
UHQRXYHODEOHV� HVW� GLULJpH� SDU� XQ� GLUHFWHXU� JpQpUDO� QRPPp�
SDU� GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� FKDUJp� GH�
O
HQYLURQQHPHQW��,O�HVW�KDELOLWp�j�SUHQGUH�OHV�GpFLVLRQV�GDQV�
OHV�GRPDLQHV�UHOHYDQW�GH�VHV�DWWULEXWLRQV�WHOOHV�TXH�GpILQLHV�
GDQV�OH�SUpVHQW�DUWLFOH�j�O
H[FHSWLRQ�GH�FHOOHV�UHOHYDQW�GH�OD�
FRPSpWHQFH�GHV�DXWRULWpV�GH�WXWHOOH��

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

��3UpVLGHU�OH�FRQVHLO�G
HQWUHSULVH��

�� $VVXUHU� OD� GLUHFWLRQ� DGPLQLVWUDWLYH�� ILQDQFLqUH� HW�
WHFKQLTXH�GH�O
DJHQFH��

��$UUrWHU�OHV�FRQWUDWV�REMHFWLIV�HW�VXLYUH�OHV�H[pFXWLRQV��

�� &RQFOXUH� OHV� PDUFKpV� GDQV� OHV� IRUPHV� HW� FRQGLWLRQV�
SUpYXHV�SDU�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

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

��$UUrWHU�OHV�pWDWV�ILQDQFLHUV��

�� 3URSRVHU� O
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DJHQFH�� OH�
VWDWXW�SDUWLFXOLHU�GH�VRQ�SHUVRQQHO�DLQVL�TXH�VRQ�UpJLPH��GH�
UpPXQpUDWLRQ�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� (QJDJHU� OHV� GpSHQVHV� HW� SHUFHYRLU� OHV� UHFHWWHV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

��&RQFOXUH� OHV�RSpUDWLRQV�G
DFTXLVLWLRQ�� OHV� WUDQVDFWLRQV�
HW� WRXWHV� RSpUDWLRQV� LPPRELOLqUHV� UHOHYDQW� GH� O
DFWLYLWp� GH�
O
DJHQFH�� HW� FH�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��5HSUpVHQWHU� O
DJHQFH�DXSUqV�GHV�WLHUV�HW�GDQV�OHV�DFWHV�
FLYLOV��DGPLQLVWUDWLIV��ILQDQFLHUV�HW�MXGLFLDLUHV�FRQIRUPpPHQW�
j�OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��
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�� (WDEOLU� GHV� UDSSRUWV� SpULRGLTXHV� VXU� O
DFWLYLWp� GH�
O
DJHQFH�HW�OHV�VRXPHWWUH�DX�PLQLVWqUH�GH�WXWHOOH��

��([pFXWHU�WRXWH�DXWUH�PLVVLRQ�HQWUDQW�GDQV�OHV�DFWLYLWpV�
GH�O
DJHQFH�TXL�YLHQGUDLW�j�OXL�rWUH�FRQILpH�SDU�OH�PLQLVWUH�GX�
WXWHOOH��

$UW�� ��� �� OH� GLUHFWHXU� JpQpUDO� H[HUFH� VRQ� DXWRULWp� VXU�
O
HQVHPEOH� GX� SHUVRQQHO� GH� O
DJHQFH� TX
LO� UHFUXWH�� QRPPH��
DIIHFWH�HW�OLFHQFLH�FRQIRUPpPHQW�DX�VWDWXW�GX�SHUVRQQHO��j�OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H� GLUHFWHXU� JpQpUDO� SHXW� GpOpJXHU� XQH� SDUWLH� GH� VHV�
SRXYRLUV�DLQVL�TXH�VD�VLJQDWXUH�DX[�DJHQWV�SODFpV�VRXV�VRQ�
DXWRULWp��

6HFWLRQ�,,�

/H�FRQVHLO�G
HQWUHSULVH�

$UW�� ��� �� ,O� HVW� FUpp� DX� VHLQ� GH� O
DJHQFH� QDWLRQDOH� GHV�
pQHUJLHV� UHQRXYHODEOHV� 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�

��OHV�pWDWV�ILQDQFLHUV�

��O¶RUJDQLVDWLRQ�GHV�VHUYLFHV�GH�O¶DJHQFH�

�� OH� VWDWXWV� SDUWLFXOLHU� GX� SHUVRQQHOV� GH� O¶DJHQFH� DLQVL�
TXH�VRQ�UpJLPH�GH�UpPXQpUDWLRQ�

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

��OHV�FRQGLWLRQV�G¶DWWULEXWLRQV�GHV�HPSORLV�IRQFWLRQQHOV�

��OD�ORL�FDGUH�

��OHV�PDUFKpV�HW�OHV�FRQYHQWLRQV�FRQFOX�SDU�O¶DJHQFH�

�� OHV� DFTXLVLWLRQV�� OHV� WUDQVDFWLRQV� HW� WRXWHV� OHV�
RSpUDWLRQV�LPPRELOLqUHV�UHOHYDQW�GH�O¶DFWLYLWpV�GH�O¶DJHQFH��

(W�G¶XQH�IDoRQ�JpQpUDOH�WRXWH�DXWUH�TXHVWLRQ�UHOHYDQW�GH�
O¶DFWLYLWpV�GH�O¶DJHQFH�HW�TXL�OXL�HVW�VRXPLVH�SDU�OH�GLUHFWHXU�
JpQpUDO��

$UW�� ��� ±� /H� FRQVHLO� G¶HQWUHSULVH� HVW� SUpVLGp� SDU� OH�
GLUHFWHXU�JpQpUDO��,O�HVW�FRPSRVp�GHV�PHPEUHV�VXLYDQWV���

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

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��

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

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

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

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

�� XQ� UHSUpVHQWDQW� GX� VHFUpWDLUH� G¶(WDW� j� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�j�OD�WHFKQRORJLH��

��XQ�UHSUpVHQWDQW�GH�OD�EDQTXH�FHQWUDOH��

�� GHX[�PHPEUHV� FKRLVLV� HQ� UDLVRQ� GH� OHXU� FRPSpWHQFH�
GDQV�OH�GRPDLQH�pQHUJpWLTXH��

/HV�PHPEUHV�GX� FRQVHLO� G¶HQWUHSULVH� VRQW�GpVLJQpV�SDU�
DUUrWp� GX� PLQLVWUH� FKDUJp� GH� O¶HQYLURQQHPHQW� VXU�
SURSRVLWLRQ� GHV� PLQLVWqUHV� HW� RUJDQLVPHV� FRQFHUQpV� HW� FH�
SRXU�XQH�SpULRGH�GH�WURLV�DQV�UHQRXYHODEOH�XQH�VHXOH�IRLV��

/H� GLUHFWHXU� JpQpUDO� SHXW� IDLUH� DSSHO� j� WRXWHV� OHV�
FRPSpWHQFHV� SRXU� DVVLWHU� DX[� UpXQLRQV� GX� FRQVHLO�
G¶HQWUHSULVH� HW� GRQQHU� XQ� DYLV� VXU� XQ� SRLQW� SDUWLFXOLHU� GH�
O¶RUGUH�GX�MRXU��

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

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

/H�FRQVHLO�QH�SHXW�VH�UpXQLU�YDODEOHPHQW�TX¶HQ�SUpVHQFH�
GH�OD�PDMRULWp�GH�VHV�PHPEUHV��

/H�FRQVHLO�G¶HQWUHSULVH�pPHW� VRQ�DYLV�j� OD�PDMRULWp�GHV�
YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�FDV�G¶pJDOLWp�GHV�YRL[��FHOOH�
GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/H�GLUHFWHXU�JpQpUDO�GpVLJQH�XQ�FDGUH�GH�O¶DJHQFH�SRXU�
DVVXUHU�OH�VHFUpWDULDW�GX�FRQVHLO�HW�pWDEOLU�OHV�SURFqV�YHUEDX[�
GH�VHV�UpXQLRQV�GDQV�OHV�GL[�MRXUV�TXL�VXLYHQW�OD�UpXQLRQ�GX�
FRQVHLO��/HV�SURFqV�YHUEDX[�GRLYHQW�rWUH�FRQVLJQpV�GDQV�XQ�
UHJLVWUH� VSpFLDO� WHQX� j� FHW� HIIHW�� ,OV� VRQW� VLJQpV� SDU� OH�
GLUHFWHXU�JpQpUDO�HW�OHV�PHPEUHV�SUpVHQWV��

&+$3,75(�,,�

25*$1,6$7,21�),1$1&,(5(�

$UW�� ��� ±� /H� GLUHFWHXU� JpQpUDO� DUUrWH� GDQV� XQ� GpODL� QH�
GpSDVVDQW� SDV� OH� ��� DR�W� GH� FKDTXH� DQQpH� OH� EXGJHW�
SUpYLVLRQQHO� GH� IRQFWLRQQHPHQW� HW� G¶LQYHVWLVVHPHQW� HW� OH�
VFKpPDV� GH� ILQDQFHPHQW� GHV� SURMHWV� G¶LQYHVWLVVHPHQW�� /H�
EXGJHW� IDLW� UHVVRUWLU� OHV� SUpYLVLRQV� GH� UHFHWWHV� HW� GH�
GpSHQVHV��

/H� GLUHFWHXU� JpQpUDO� GRLW� HQ� RXWUH� DUUrWHU� XQ� FRQWUDW�
REMHFWLI�HW�OH�VRXPHWWUH�DX�FRQVHLO�G¶HQWUHSULVH�DX�SOXV�WDUG�
OH����PDUV�GH� OD�SUHPLqUH�DQQpH�GH� OD�SpULRGH�G¶H[pFXWLRQ�
GX�SODQ�GH�GpYHORSSHPHQW��

$UW�� ��� ±� /H� EXGJHW� GH� IRQFWLRQQHPHQW� FRPSUHQG� OHV�
UHFHWWHV�HW�OHV�GpSHQVHV�FL�DSUqV���

�$�±�(Q�UHFHWWHV���

�� OHV� VXEYHQWLRQV� HW� OHV� GRWDWLRQV� TXH� O¶(WDW� DFFRUGH� j�
O¶DJHQFH��

�� OHV� UHFHWWHV� GpFRXODQW� GH� O¶H[HUFLFH� GHV� PLVVLRQV�
QRUPDOHV�GH�O¶DJHQFH��

��OHV�SURGXLWV�GHV�ELHQV�PHXEOHV�HW�LPPHXEOHV�

��OHV�VXEYHQWLRQV��GRQV�HW�OHJV��

7RXWH� DXWUH� UHFHWWH� SRXYDQW� UHYHQLU� j� O¶DJHQFH�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

%�±�(Q�GpSHQVHV���

��OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�O¶DJHQFH��

�� OHV� IUDLV� GH� JHVWLRQ� HW� G¶HQWUHWLHQ� GHV� LPPHXEOHV� HW�
DXWUHV�ELHQV�OXL�DSSDUWHQDQW��

��OHV�GpSHQVHV�QpFHVVDLUHV�SRXU�O¶H[pFXWLRQ�GHV�PLVVLRQV�
GH�O¶DJHQFH��

$UW�� ��� ±� /H� EXGJHW� G¶LQYHVWLVVHPHQW� FRPSUHQG� OHV�
UHFHWWHV�HW�OHV�GpSHQVHV�FL�DSUqV���

$�±�(Q�UHFHWWHV���

��OHV�VXEYHQWLRQV�DFFRUGpHV�SDU�O¶(WDW��

��OHV�SURGXLWV�GHV�HPSUXQWV��

��OHV�UHFHWWHV�HW�DXWUHV�FRQWULEXWLRQV��

%�±�(Q�GpSHQVHV���

�� OHV� GpSHQVHV� G¶DFTXLVLWLRQ� HW� G¶DPpQDJHPHQW� GHV�
LPPHXEOHV�HW�GH�UHPERXUVHPHQW�GX�SULQFLSDO�GH�OD�GHWWH��

��OHV�GpSHQVHV�G¶pTXLSHPHQWV�HW�G¶H[WHQVLRQ��



�� OHV� GpSHQVHV� G¶pWXGHV� HW� GH� G\QDPLVDWLRQ� GHV�
LQYHVWLVVHPHQWV��

�� WRXWHV� DXWUHV� GpSHQVHV� HQWUDQW� GDQV� OH� FDGUH� GH�
O¶DFWLYLWp�GH�O¶DJHQFH��

$UW�� ��� ±� /D� FRPSWDELOLWp� GH� O¶DJHQFH� HVW� WHQXH�
FRQIRUPpPHQW� DX[� UqJOHV� UpJLVVDQW� OD� FRPSWDELOLWp�
FRPPHUFLDOH�� O¶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� G¶HQWUHSULVH� GDQV� XQ� GpODL� QH�
GpSDVVDQW� SDV� WURLV� PRLV� j� SDUWLU� GH� OD� GDWH� GH� FO{WXUH� GH�
O¶H[HUFLFH�FRPSWDEOH�VXU�OD�EDVH�GX�UDSSRUW�pWDEOL�j�FHW�HIIHW�
SDU�OH�UpYLVHXU�GHV�FRPSWHV��

&+$3,75(�,,,�
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$UW�� ���� ±� /H� PLQLVWqUH� FKDUJp� GH� O¶HQYLURQQHPHQW�
pWXGLH� OHV� TXHVWLRQV� VXLYDQWHV� DYDQW� OHXU� WUDQVPLVVLRQ� DX�
PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� SRXU� DYLV� HW�
VRXPLVVLRQ�j�DSSUREDWLRQ�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j�
OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���

��OH�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�O¶DJHQFH��

��OH�UpJLPH�GH�OD�UpPXQpUDWLRQ��

��O¶RUJDQLJUDPPH��

��OHV�FRQGLWLRQV�G¶RFWURL�GHV�HPSORLV�IRQFWLRQQHOV��

��OD�ORL�FDGUH��

��OHV�DXJPHQWDWLRQV�VDODULDOHV��

�� OH� FODVVHPHQW� GH� O¶DJHQFH� HW� OD� UpPXQpUDWLRQ� GX�
GLUHFWHXU�JpQpUDO��

$UW�� ���� ±� /D� WXWHOOH� GX� PLQLVWqUH� FKDUJp� GH�
O¶HQYLURQQHPHQW�VXU�O¶DJHQFH�GHV�pQHUJLHV�UHQRXYHODEOHV�HVW�
DVVXUpH�SDU�O¶H[HUFLFH�GHV�SUpURJDWLYHV�VXLYDQWHV���

�� O¶DSSUREDWLRQ�GHV�FRQWUDWV�REMHFWLIV�HW� OH�VXLYL�GH� OHXU�
H[pFXWLRQ��

�� O¶DSSUREDWLRQ�GHV�EXGJHWV�SUpYLVLRQQHOV�HW� OH�VXLYL�GH�
OHXU�H[pFXWLRQ��

��O¶DSSUREDWLRQ�GHV�pWDWV�ILQDQFLHUV��

��O¶DSSUREDWLRQ�GHV�WUDQVDFWLRQV�LPPRELOLqUHV��

�� O¶DSSUREDWLRQ� GH� O¶DFFHSWDWLRQ� GHV� GRQV�� OHJV� HW�
FRQWULEXWLRQV�GH�WRXWHV�QDWXUHV�DFFRUGpHV�j�O¶DJHQFH��

��O
DSSUREDWLRQ�GHV�HPSUXQWV�GH�WRXWHV�QDWXUHV��

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

'¶XQH�PDQLqUH�JpQpUDOH�HW�RXWUH�OHV�DFWHV�GH�JHVWLRQ�TXL�
VRQW� VRXPLV� j� O¶DSSUREDWLRQ� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ�
HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��OD�WXWHOOH�HQJOREH�OH�VXLYL�
GH�OD�JHVWLRQ�HW�GX�IRQFWLRQQHPHQW�GH�O¶DJHQFH��

$UW�� ���� ±� /¶DJHQFH� pODERUH� GHV� FRQWUDWV� REMHFWLIV�
TXLQTXHQQDX[� FRXYUDQW� OD� SpULRGH� GHV� SODQV� GH�
GpYHORSSHPHQW�pFRQRPLTXH�HW�V¶LQVpUDQW�GDQV�OHXU�FRQWHQX�
HW�OHXUV�RULHQWDWLRQV��

/H�FRQWUDW�REMHFWLI�HVW� VLJQp�SDU� OH�GLUHFWHXU�JpQpUDO�GH�
O¶DJHQFH�� OH� VXLYL� GH� VRQ� H[pFXWLRQ� HVW� DVVXUp� ORUV� GH�
O¶H[DPHQ� GX� EXGJHW� SUpYLVLRQQHO� GH� O¶DJHQFH��$� FHW� HIIHW��

O¶DJHQFH�pODERUH�GHV�UDSSRUWV�DQQXHOV�G¶pYDOXDWLRQ�TXL�VRQW�
FRPPXQLTXpV� DX� PLQLVWqUH� GH� WXWHOOH� HW� DX� PLQLVWqUH� GH�
GpYHORSSHPHQW�pFRQRPLTXH��

$UW�� ���� ±� /¶DJHQFH� SUpSDUH� XQ� EXGJHW� SUpYLVLRQQHO�
DQQXHO� FRQIRUPpPHQW� DX[� RULHQWDWLRQV� HW� DX� FRQWHQX� GX�
FRQWUDW�REMHFWLI��

&H� EXGJHW� SUpYLVLRQQHO� HVW� DSSURXYp� SDU� GpFLVLRQ� GX�
PLQLVWUH�FKDUJp�GH�O¶HQYLURQQHPHQW��

$UW�� ���� ±� /HV� pWDWV� ILQDQFLHUV� GH� O¶DJHQFH� VRQW�
DSSURXYpV� SDU� GpFLVLRQ� GX� PLQLVWqUH� FKDUJp� GH�
O¶HQYLURQQHPHQW� VXU� OD� EDVH� GX� UDSSRUW� GX� UpYLVHXU� GHV�
FRPSWHV��

$UW������±�/¶DJHQFH�FRPPXQLTXH�DX�PLQLVWqUH�GH�WXWHOOH�
HW� DX� PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� OHV�
GRFXPHQWV�FL�DSUqV���

�� OHV� FRQWUDWV�REMHFWLIV� HW� OHV� UDSSRUWV� DQQXHOV�
G¶DYDQFHPHQW�GH�OHXU�H[pFXWLRQ��

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G¶LQYHVWLVVHPHQWV��

��OHV�pWDWV�ILQDQFLHUV��

�� OHV� UDSSRUWV� GH� FHUWLILFDWLRQ� OpJDOH�GHV�FRPSWHV�HW� OHV�
OHWWUHV�GH�GLUHFWLRQ��

��OHV�SURFqV�YHUEDX[�GX�FRQVHLO�G¶HQWUHSULVH��

��OHV�pWDWV�PHQVXHOV�GH�OD�VLWXDWLRQ�GHV�OLTXLGLWpV�j�OD�ILQ�
GH�FKDTXH�PRLV��

&HV� GRFXPHQWV� VHURQW� WUDQVPLV� GDQV� XQ� GpODL� QH�
GpSDVVDQW� SDV� OHV� TXLQ]H� MRXUV� DSUqV� OD� GDWH� GH� OHXU�
pWDEOLVVHPHQW�IL[pH�FL�GHVVXV��

$UW������±�/H�GLUHFWHXU�JpQpUDO�GH�O¶DJHQFH�FRPPXQLTXH�
SRXU� LQIRUPDWLRQ� DX�PLQLVWqUH� GHV� ILQDQFHV� OHV� GRFXPHQWV�
FL�DSUqV��HW�FH��GDQV�OHV�GpODLV�IL[pV�j�O¶DUWLFOH����VXV�YLVp���

��OHV�FRQWUDWV�REMHFWLIV��

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G¶LQYHVWLVVHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

��OHV�pWDWV�PHQVXHOV�GH�OD�VLWXDWLRQ�GHV�OLTXLGLWpV�j�OD�ILQ�
GH�FKDTXH�PRLV��

$UW������±�,O�HVW�GpVLJQp�DXSUqV�GH�O¶DJHQFH�XQ�FRQWU{OHXU�
G¶(WDW�� QRPPp� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HVW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ���� ±� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH�
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O¶DJHQFH�SRXU�OD�PDvWULVH�
GH�O¶pQHUJLH��

$UW�� ���� ±� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GH�
O¶HQYLURQQHPHQW� HW� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� 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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �
�
�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH���MXLQ�������


