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'pFUHW�Q������������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�

REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GH� VXSSUHVVLRQ� GHV� DXWRULVDWLRQV�

DGPLQLVWUDWLYHV�HW�IL[DQW�VRQ�RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW«���

'pFUHW�Q������������GX��� MXLOOHW�������SRUWDQW� UDWWDFKHPHQW�GX�FRQVHLO�VXSpULHXU�

GH�OD�FRPPXQLFDWLRQ�DX�3UHPLHU�PLQLVWqUH««««««««««««««««««���

0LQLVWqUH�GH�O
,QWpULHXU�

1RPLQDWLRQ�G
XQ�FKHI�GH�VXEGLYLVLRQ�«««««««««««««««««««««�

/LVWHV� GHV� DJHQWV� j� SURPRXYRLU� DX[� JUDGHV� GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ�� GH�
VHFUpWDLUH�GDFW\ORJUDSKH��GH�FRPPLV�G
DGPLQLVWUDWLRQ�HW�G
DGMRLQW�WHFKQLTXH�«««����

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV��

/LVWHV�GHV�DJHQWV�j�SURPRXYRLU�HW�j�WLWXODULVHU�DX[�JUDGHV�GH�VHFUpWDLUH�GHV�DIIDLUHV�
pWUDQJqUHV��GH�VHFUpWDLUH�DGPLQLVWUDWLI��GH�VHFUpWDLUH�GDFW\ORJUDSKH��GH�FRPPLV�GHV�
DIIDLUHV�pWUDQJqUHV��GH�GDFW\ORJUDSKH��GH�GDFW\ORJUDSKH�DGMRLQW�HW�G
DJHQW�G
DFFXHLO���

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV��

'pFUHW�Q������������GX���MXLOOHW�������IL[DQW�O
RUJDQLJUDPPH�GH�OD�FDLVVH�QDWLRQDOH�
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1RPLQDWLRQ�G
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XQ�VRXV�GLUHFWHXU��«««««««««««««««««««««««�
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLOOHW������ 1�����3DJH������

0LQLVWqUH�GH�OD�-XVWLFH��

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

0LQLVWqUH�GH�O
$JULFXOWXUH��

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

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����MXLQ�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�

UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 6LGL� $EGHOEDVVHW� ,,� GH� OD�

GpOpJDWLRQ�GH�7DMHURXLQH��DX�JRXYHUQRUDW�GX�.HI««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����MXLQ�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�

UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 6LGL� %RXPQLJHO� GH� OD�

GpOpJDWLRQ�GX�.HI�(VW��DX�JRXYHUQRUDW�GX�.HI«««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX��HU�MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�

LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DQDO\VWH�FHQWUDO««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX��HU�MXLOOHW�������IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�
GX�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�SURIHVVHXU�SULQFLSDO�GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�DSSDUWHQDQW�DX�PLQLVWqUH�GH�O
DJULFXOWXUH«««««««««�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX��HU�MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�DSSDUWHQDQW�DX�PLQLVWqUH�GH�O
DJULFXOWXUH«««««««��

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����MXLQ�������IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�
GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶DQDO\VWH�
DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O¶LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH�O¶DJULFXOWXUH«««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�

LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DQDO\VWH«««««««««««��

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����MXLQ�������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¶DJULFXOWXUH«««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�

LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�SURJUDPPHXU�«««««««���

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLQ�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�

FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�O
LQWpJUDWLRQ�GHV�PpFDQRJUDSKHV�GDQV�OH�JUDGH�GH�

WHFKQLFLHQ� GH� ODERUDWRLUH� LQIRUPDWLTXH� � DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�

WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�GH�O
DJULFXOWXUH����

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV� PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH�

WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH««««««««««««««««««««���

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

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

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

O¶DUUrWp�GX��� MDQYLHU�������SRUWDQW� IL[DWLRQ�GHV�KRUDLUHV�G¶RXYHUWXUH�HW�GH�IHUPHWXUH�

GHV�RIILFLQHV�GH�GpWDLO«««««««««««««««««««««««««««���

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

'pFUHWV�Q�V�����������HW������GX����MXLQ�HW�GX��
HU

�MXLOOHW�������SRUWDQW�DWWULEXWLRQ�
GH�WHUUHV�FROOHFWLYHV�j�WLWUH�SULYp�««««�««««««««««««««���««««�

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

SXEOLTXH� GH� SDUFHOOHV� GH� WHUUH� VLVHV� j� 0RJUDQ� j� OD� GpOpJDWLRQ� GH� =DJKRXDQ� VRQ�

JRXYHUQRUDW�HW�QpFHVVDLUHV�j�OD�FRQVWUXFWLRQ�G¶XQ�EDUUDJH�FROOLQDLUH�VXU�2XHG�(O�*XHOE«�

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

SXEOLTXH� G¶XQH� SDUFHOOH� GH� WHUUH� VLVH� j� %pFKLPD� DX� JRXYHUQRUDW� GH� *DEqV� HW�

QpFHVVDLUH�j�OD�UpDOLVDWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GHV�HDX[�XVpHV«««««««��

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

1RPLQDWLRQ�GH�FKDUJpV�GH�PLVVLRQ«««««««««««««««��««««««���

1RPLQDWLRQ�GH�SURIHVVHXUV�GH�O
HQVHLJQHPHQW�VXSpULHXU««««««��««««««�

1RPLQDWLRQ�GH�PDvWUHV�GH�FRQIpUHQFHV««««««««««««««��«««««���

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

$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX� ��� MXLQ� ������ DQQXODQW� HW�
UHPSODoDQW�O
DQQH[H�GH�O
DUUrWp�GX���RFWREUH������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�
GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV««««��««�

$UUrWp�GX�PLQLVWUH�GH� O
HQVHLJQHPHQW�VXSpULHXU�GX���� MXLQ�������SRUWDQW�RXYHUWXUH�
G
XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV«««�««���

0LQLVWqUH�GHV�&RPPXQLFDWLRQV�

1RPLQDWLRQ�G
XQ�LQVSHFWHXU�±�GLUHFWHXU�««««««««««««««««««««�

0LQLVWqUH�GH�OD�&RRSpUDWLRQ�,QWHUQDWLRQDOH�HW�GH�O
LQYHVWLVVHPHQW�([WpULHXU�

1RPLQDWLRQ�G
XQ�FKDUJp�GH�PLVVLRQ��«««««««««««««�««««««««�

0LQLVWqUH�GX�&RPPHUFH�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��HU�MXLOOHW�������SRUWDQW�DSSUREDWLRQ�GX�PDQXHO�
GHV� SURFpGXUHV� UHODWLI� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD� FRRSpUDWLRQ� pFRQRPLTXH� HW�
FRPPHUFLDOH��«««««««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX��HU�MXLOOHW�������SRUWDQW�DSSUREDWLRQ�GX�PDQXHO�
GHV�SURFpGXUHV�UHODWLI�DX�FRQVHLO�GH�OD�FRQFXUUHQFH��««««««««««««««��

0LQLVWqUH�GHV�)LQDQFHV�

1RPLQDWLRQ�G
XQ�DGPLQLVWUDWHXU�UHSUpVHQWDQW�O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�
VRFLpWp�7XQLVLHQQH�G
$VVXUDQFHV�HW�GH�5pDVVXUDQFHV��«««««««««««««�

1RPLQDWLRQ� G
XQ� PHPEUH� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G
HQWUHSULVH�GX�FHQWUH�LQIRUPDWLTXH�GX�PLQLVWqUH�GHV�ILQDQFHV�««««««««««�

1RPLQDWLRQ�G
XQ�DGPLQLVWUDWHXU�UHSUpVHQWDQW� O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�
VRFLpWp�7XQLVR�6DRXGLHQQH�G
,QYHVWLVVHPHQW�HW�GH�'pYHORSSHPHQW��«««««««��

1RPLQDWLRQ�G
XQ�DGPLQLVWUDWHXU�UHSUpVHQWDQW� O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�
FRPSDJQLH�WXQLVLHQQH�G
DVVXUDQFH�GX�FRPPHUFH�H[WpULHXU��«««««««««««�

0LQLVWqUH�GH�O
,QGXVWULH�

1RPLQDWLRQ�G
XQ�LQVSHFWHXU�HQ�FKHI��«««««««««««««««««««««��

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

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

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

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

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

0LQLVWqUH�GX�7UDQVSRUW�

'pFUHW�Q������������GX���MXLOOHW�������IL[DQW�OD�FRPSRVLWLRQ�HW�OH�IRQFWLRQQHPHQW�GX�
FRQVHLO�WHFKQLTXH�GH�GLVFLSOLQH�GX�SHUVRQQHO�GH�O¶DpURQDXWLTXH�FLYLOH�YLVp�DX[�DUWLFOHV�
����HW�����GX�FRGH�GH�O¶DpURQDXWLTXH�FLYLOH««««««««�««««««««««�

'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ UHODWLI� DX� GpFODVVHPHQW� GH� SDUFHOOHV� GH�
WHUUDLQ�UHOHYDQW�GX�GRPDLQH�SXEOLF�HW�OHXU�LQFRUSRUDWLRQ�DX�GRPDLQH�SULYp�GH�O
(WDW«��

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

$UUrWp� GX�PLQLVWUH� GX� WUDQVSRUW� GX� ��� MXLQ� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
RIILFLHU�SULQFLSDO�GH��qUH�FODVVH�GH�
OD�PDULQH�PDUFKDQGH�DSSDUWHQDQW�DX�FRUSV�GHV�SHUVRQQHOV�VSpFLDOLVpV�GH�OD�PDULQH�
PDUFKDQGH�GpSHQGDQW�GX�PLQLVWqUH�GX�WUDQVSRUW««««««««««««««««�

$UUrWp� GX�PLQLVWUH� GX� WUDQVSRUW� GX� ��� MXLQ� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�JpQpUDO�DSSDUWHQDQW�DX�
FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GX�
WUDQVSRUW«««««««««««««««««««««««««««««««««��

$UUrWp� GX�PLQLVWUH� GX� WUDQVSRUW� GX� ��� MXLQ� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
RIILFLHU�SULQFLSDO�GH��qPH�FODVVH�
GH� OD� PDULQH� PDUFKDQGH� DSSDUWHQDQW� DX� FRUSV� GHV� SHUVRQQHOV� VSpFLDOLVpV� GH� OD�
PDULQH�PDUFKDQGH�GpSHQGDQW�GX�PLQLVWqUH�GX�WUDQVSRUW««««««««««««���

$UUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX����MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�
VXU� pSUHXYHV� DX� PLQLVWqUH� GX� WUDQVSRUW� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««����

$UUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX����MXLQ�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�
VXU� pSUHXYHV� DX� PLQLVWqUH� GX� WUDQVSRUW� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
GDFW\ORJUDSKH�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««���
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MXLOOHW������ 1�����3DJH������

$UUrWp� GX�PLQLVWUH� GX� WUDQVSRUW� GX� ��� MXLQ� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV� DX� PLQLVWqUH� GX� WUDQVSRUW� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�

GDFW\ORJUDSKH�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««����

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

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

SXEOLTXH�DX�SURILW� GH� O
DJHQFH� IRQFLqUH�G
KDELWDWLRQ�GH�SDUFHOOHV�GH� WHUUDLQ�VLVHV�j�

0
UD]JD� JRXYHUQRUDW� GH� 1DEHXO� SRXU� O
DPpQDJHPHQW� G
XQH� ]RQH� G
KDELWDWLRQ� HW�

G
pTXLSHPHQWV«««««««««««««««««««««««««««««««�

0LQLVWqUH�GX�'pYHORSSHPHQW�(FRQRPLTXH�

1RPLQDWLRQ�G
XQ�DGPLQLVWUDWHXU�UHSUpVHQWDQW�O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�

VRFLpWp�1RXYHOOH�G
,PSUHVVLRQ��GH�3UHVVH�HW�G
(GLWLRQ«««««««««««««����

1RPLQDWLRQ�GH�PHPEUHV�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�VRFLpWp�GHV�&RXUVHV««���

1RPLQDWLRQ�G
XQ�DGPLQLVWUDWHXU�UHSUpVHQWDQW�O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�

VRFLpWp�0pWUR�/pJHU�GH�7XQLV«««««««««««««���««««««««««���

1RPLQDWLRQ� G
DGPLQLVWUDWHXUV� UHSUpVHQWDQW� O
(WDW� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD�

VRFLpWp�7XQLVLH�$XWRURXWH«««««««««««««���««««««««««««��

1RPLQDWLRQ� G
XQ� DGPLQLVWUDWHXU� UHSUpVHQWDQW� O
(WDW� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH�

O
$JHQFH�7XQLV�$IULTXH�3UHVVH««««««««««««�����««««««««««���

0LQLVWqUH�GH�O
(GXFDWLRQ�

1RPLQDWLRQ�G
XQ�GLUHFWHXU�GH�FHQWUH�UpJLRQDO««««�«««««««««««««��

/LVWHV� GHV� DJHQWV� j� SURPRXYRLU� DX[� JUDGHV� GH� VHFUpWDLUH� G
DGPLQLVWUDWLRQ�� GH�

VHFUpWDLUH�GDFW\ORJUDSKH�HW�GH�FRPPLV�G
DGPLQLVWUDWLRQ««««�««««««««���
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�

'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�

DSSUREDWLRQ� GH� OD� GpOLEpUDWLRQ� GX� FRQVHLO�

G¶DGPLQLVWUDWLRQ�GH� OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�

HQ� GDWH� GX� ���PDL� ������ UHODWLYH� j� O¶pPLVVLRQ� GH�

GHX[�HPSUXQWV�SRXU�OH�FRPSWH�GH�O¶(WDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� VHSWHPEUH� ������ SRUWDQW�

FUpDWLRQ� HW� RUJDQLVDWLRQ� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH��

WHOOH�TXH�PRGLILpH�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�

OD�ORL�Q���������GX���QRYHPEUH�������

9X�OD�ORL�Q����������GX���PDUV�������SRUWDQW�UDWLILFDWLRQ�
G¶XQ� pFKDQJH� GH� OHWWUHV� HQ� GDWH� GHV� ��� VHSWHPEUH� HW� ���
RFWREUH� ����� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GHV�(WDWV�8QLV�G¶$PpULTXH�
UHODWLI� j� O¶RFWURL� GH� GHX[� SUrWV� SRXU� OH� ILQDQFHPHQW�
G¶LPSRUWDWLRQV�GH�SURGXLWV�DJULFROHV�DPpULFDLQV��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

6XU�SURSRVLWLRQ�GX�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�

7XQLVLH��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� DSSURXYpH�� OD� GpOLEpUDWLRQ� GX�

FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�HQ�

GDWH�GX����PDL�������DQQH[pH�DX�SUpVHQW�GpFUHW��GpFLGDQW�OD�

FRQFOXVLRQ�SDU�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�SRXU�OH�FRPSWH�

GH� O¶(WDW�� GH� OD� FRQYHQWLRQ� GH� FUpGLWV�� FRQFOXH� OH� �� DYULO�

����� DYHF� &REDQN� 'HQYHU� �(WDWV�8QLV� G¶$PpULTXH�� HW�

UHODWLYH� j� O¶RFWURL� GHV� GHX[� SUrWV� VXLYDQWV� SRXU� OH�

ILQDQFHPHQW� G¶LPSRUWDWLRQV� GH� SURGXLWV� DJULFROHV�

DPpULFDLQV���

�� XQ� SUrW� GH� GL[� PLOOLRQV� ������������� GH� GROODUV� 8�6�

GDQV� OH� FDGUH� GX� SURJUDPPH� DPpULFDLQ� GH� JDUDQWLH� GHV�

FUpGLWV�j�O¶H[SRUWDWLRQ�*60������

�� XQ� SUrW� GH� TXDUDQWH�PLOOLRQV� ������������� GH� GROODUV�

8�6�GDQV�OH�FDGUH�GX�SURJUDPPH�DPpULFDLQ�GH�JDUDQWLH�GHV�

FUpGLWV�j�O¶H[SRUWDWLRQ�*60������

$UW�����±�/H�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�

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

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

7XQLV��OH���MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

GpFUHWV�HW�DUUrWpV�



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

'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD� UpDOLVDWLRQ� GX� SURMHW� GH� VXSSUHVVLRQ� GHV�
DXWRULVDWLRQV� DGPLQLVWUDWLYHV� HW� IL[DQW� VRQ�
RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH� VRQ�
IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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

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

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

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

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

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

FUpDWLRQ�G
XQ�3UHPLHU�PLQLVWqUH�HW�IL[DQW�OHV�DWWULEXWLRQV�GX�

3UHPLHU�PLQLVWUH��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�

OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�

IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�

JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�

FHQWUDOH� HW� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ�� WHO� TXH�

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

VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�

UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

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

SODQV�GH�PLVH�j�QLYHDX�GH� O
DGPLQLVWUDWLRQ�HW� OHV�PRGDOLWpV�

GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

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

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� FUpp� DX� VHLQ� GX� 3UHPLHU�

PLQLVWqUH� XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ� GX� SURMHW� GH� VXSSUHVVLRQ� GHV� DXWRULVDWLRQV�

DGPLQLVWUDWLYHV�� SODFpH� VRXV� O
DXWRULWp� GX� VHFUpWDLUH� G
(WDW�

DXSUqV� GX� 3UHPLHU� PLQLVWUH� FKDUJp� GH� OD� UpIRUPH�

DGPLQLVWUDWLYH�HW�GH�OD�IRQFWLRQ�SXEOLTXH��

$UW�����±�/
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV��FLWpH�j�O
DUWLFOH�
SUHPLHU�� D� SRXU� PLVVLRQ� O
pWXGH� GHV� SURMHWV� GH� WH[WHV�
OpJLVODWLIV� HW� UpJOHPHQWDLUHV� UHODWLIV� j� O
DSSUREDWLRQ� GHV�
FDKLHUV� GHV� FKDUJHV� YLVDQW� OH� UHPSODFHPHQW� GHV�
DXWRULVDWLRQV�DGPLQLVWUDWLYHV��$�FHW�HIIHW��O
XQLWp�HVW�FKDUJpH��
HQ�FROODERUDWLRQ�DYHF�OHV�PLQLVWqUHV�FRQFHUQpV��GH���

��±�OD�IL[DWLRQ�G
XQ�FDOHQGULHU�HW�GHV�pWDSHV�GH�UpDOLVDWLRQ�
GX�SURMHW�GH�VXSSUHVVLRQ�GHV�DXWRULVDWLRQV�DGPLQLVWUDWLYHV�HW�
OHXU�UHPSODFHPHQW�SDU�GHV�FDKLHUV�GHV�FKDUJHV��

�� ±� O
pWXGH� GHV� SURSRVLWLRQV� pPDQDQW� GHV� PLQLVWqUHV�
FRQFHUQpV�� UHODWLYHV� SRXU� FKDTXH� DXWRULVDWLRQ�� VRLW� j� VD�
VXSSUHVVLRQ�RX�j�OD�QpFHVVLWp�GH�VRQ�PDLQWLHQ��DLQVL�TXH�GH�
OD�YpULILFDWLRQ�GHV�SURMHWV�GH� ORLV��GpFUHWV�HW�DUUrWpV�TXL� OXL�
VRQW�VRXPLV�GDQV�FH�FDGUH��

$UW�����±�/H�SURMHW�VHUD�UpDOLVp�GDQV�XQ�GpODL�GH�VL[�PRLV�

j�SDUWLU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW��

$UW�����±�/
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�

GX� SURMHW� GH� VXSSUHVVLRQ� GHV� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�

FRPSUHQG�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

��GLUHFWHXU�GH�O
XQLWp��DYHF�UDQJ�HW�DYDQWDJHV�GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� FKDUJp� GH� YHLOOHU� j�
O
H[pFXWLRQ�GHV�PLVVLRQV�FRQILpHV�j�O
XQLWp��

�� XQ� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� FKDUJp�
G
DVVLVWHU�OH�GLUHFWHXU�GH�O
XQLWp��

$UW�� ��� ±� ,O� HVW� FUpp� DX� VHLQ� GX� 3UHPLHU� PLQLVWqUH� XQH�
FRPPLVVLRQ�� SUpVLGpH� SDU� OH� VHFUpWDLUH� G
(WDW� DXSUqV� GX�
3UHPLHU�PLQLVWUH�FKDUJp�GH� OD� UpIRUPH�DGPLQLVWUDWLYH�HW�GH�
OD� IRQFWLRQ� SXEOLTXH� RX� VRQ� UHSUpVHQWDQW�� FKDUJpH�
G
H[DPLQHU� WRXWHV� OHV� TXHVWLRQV� UHODWLYHV� DX� VXLYL� HW� j�
O
pYDOXDWLRQ� GHV� PLVVLRQV� FRQILpHV� j� O
XQLWp� GH� JHVWLRQ� SDU�
REMHFWLIV� FL�GHVVXV� LQGLTXpH�� FRPSWH� WHQX� GHV� DWWULEXWLRQV�
IL[pHV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/HV� PHPEUHV� GH� ODGLWH� FRPPLVVLRQ� VRQW� GpVLJQpV� SDU�
DUUrWp� GX� 3UHPLHU� PLQLVWUH�� VXU� SURSRVLWLRQ� GX� VHFUpWDLUH�
G
(WDW� DXSUqV� GX� 3UHPLHU� PLQLVWUH� FKDUJp� GH� OD� UpIRUPH�
DGPLQLVWUDWLYH�HW�GH�OD�IRQFWLRQ�SXEOLTXH��

$UW�����±�/H�VHFUpWDLUH�G
(WDW�DXSUqV�GX�3UHPLHU�PLQLVWUH��
FKDUJp� GH� OD� UpIRUPH� DGPLQLVWUDWLYH� HW� GH� OD� IRQFWLRQ�
SXEOLTXH��VRXPHW��DX�WHUPH�GX�GpODL�IL[p�SRXU�OD�UpDOLVDWLRQ�
GX� SURMHW�� XQ� UDSSRUW� DX� 3UHPLHU�PLQLVWUH� VXU� O
DFWLYLWp� GH�
O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�
GH� VXSSUHVVLRQ� GHV� DXWRULVDWLRQV� DGPLQLVWUDWLYHV��
FRQIRUPpPHQW�j�O
DUWLFOH���GX�GpFUHW�Q����������GX���MXLOOHW�
�����VXVYLVp��

$UW�����±�/H�3UHPLHU�PLQLVWUH�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���MXLOOHW�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
UDWWDFKHPHQW� GX� FRQVHLO� VXSpULHXU� GH� OD�
FRPPXQLFDWLRQ�DX�3UHPLHU�PLQLVWqUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�3UHPLHU�PLQLVWqUH�HW�IL[DQW�OHV�DWWULEXWLRQV�GX�
3UHPLHU�PLQLVWUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV�VHUYLFHV�GX�3UHPLHU�PLQLVWqUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
UpRUJDQLVDWLRQ�GHV�VHUYLFHV�GX�3UHPLHU�PLQLVWqUH��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UDWWDFKDQW�
OHV� VWUXFWXUHV� GX� PLQLVWqUH� GH� OD� IRQFWLRQ� SXEOLTXH� HW� GH� OD�
UpIRUPH�DGPLQLVWUDWLYH�DX�3UHPLHU�PLQLVWqUH��

9X�OH�GpFUHW�Q���������GX����MDQYLHU�������SRUWDQW�FUpDWLRQ�
GX�FRQVHLO�VXSpULHXU�GH�OD�FRPPXQLFDWLRQ�� WHO�TXH�PRGLILp�HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX���RFWREUH�������

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWUH�GpOpJXp�DXSUqV�GX�3UHPLHU�PLQLVWUH�
FKDUJp�GHV�GURLWV�GH� O
KRPPH��GH� OD� FRPPXQLFDWLRQ�HW�GHV�
UHODWLRQV�DYHF�OD�FKDPEUH�GHV�GpSXWpV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��



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

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQVHLO� VXSpULHXU� GH� OD�

FRPPXQLFDWLRQ�HVW�UDWWDFKp�DX�3UHPLHU�PLQLVWqUH��

$UW�����±�/HV�GpSHQVHV�DIIpUHQWHV�DX�IRQFWLRQQHPHQW�GX�

FRQVHLO�VXSpULHXU�GH�OD�FRPPXQLFDWLRQ�VRQW�LPSXWpHV�VXU�OHV�

FUpGLWV�GX�EXGJHW�GX�3UHPLHU�PLQLVWqUH��

$UW�����±�/H�3UHPLHU�PLQLVWUH��OH�PLQLVWUH�GpOpJXp�DXSUqV�

GX� 3UHPLHU� PLQLVWUH� FKDUJp� GHV� GURLWV� GH� O
KRPPH�� GH� OD�

FRPPXQLFDWLRQ� HW� GHV� UHODWLRQV� DYHF� OD� FKDPEUH� GHV�

GpSXWpV�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���MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/·,17(5,(85�

�

120,1$7,21�

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

0RQVLHXU� (]]HGGLQH� %RXJXHUUD�� DGPLQLVWUDWHXU�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ� GH� O¶DFWLRQ�

VRFLDOH�HW�GH� OD�VROLGDULWp�j�OD�GLYLVLRQ�GHV�DIIDLUHV�VRFLDOHV�

DX�JRXYHUQRUDW�GH�6ID[�DYHF�UDQJ�HW�SUpURJDWLYHV�GH�FKHI�GH�

VHUYLFH� G¶DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV�

LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

/LVWH�GHV�FRPPLV�G¶DGPLQLVWUDWLRQ�j�SURPRXYRLU�

DX[�FKRL[�DX�JUDGH�GH�VHFUpWDLUH�G¶DGPLQLVWUDWLRQ�

DX�WLWUH�GH�O¶DQQpH������H[HUoDQW�DX[�FRPPXQHV�

GH�0RNQLQH�HW�-HPPDO�HW�7HERXOED�

HW�.VLEHW�(O�0pGLRXQL�

0RQVLHXU�0RKDPHG�6DRXG��FRPPXQH�GH�0RNQLQH���

�

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

VHFUpWDLUH�G¶DGPLQLVWUDWLRQ�DX�WLWUH�GH�O¶DQQpH������

0HVGDPHV�HW�0HVVLHXUV���

��0RXOGL�&KDKWRXU��

��0DKPRXG�+DPDP��

��6ODKHGGLQH�&KDRXHFK��

��$EGHONDGHU�%HQ�VDOHP��

��$EGHOIDWWDK�6RXLVVL��

��7DKHU�%HQ�)UDM��

��0RKDPHG�)HNLU��

��$PRU�%RXFKRXLFKD��

��%HOJDFHP�6RXDw��

��0RXQLUD�/DEHQH��

��&KHGOLD�+DGRXDM�%RXVVHOPL��

��0DEURXN�'KHPDwG��

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
VHFUpWDLUH�GDFW\ORJUDSKH�DX�WLWUH�GH�O¶DQQpH������

0HVGDPHV�HW�0HVVLHXUV���

��1DMHW�0H]JKHQL��

��&KDkEDQH�$VVLGL��

��6DwGD�%RX]DwHQH��

��5DGKLD�%HQ�5RPGKDQH��

��0DQRXELD�0DEURXND�&KDRXDFKL��

��&KHULID�0DUUDNFKL�%DUJXDRXL��
�

/LVWH�GHV�DJHQWV�G¶DFFXHLO��j�SURPRXYRLU�DX[�
FKRL[�DX�JUDGH�GH�FRPPLV�G¶DGPLQLVWUDWLRQ�DX�
WLWUH�GH�O¶DQQpH������H[HUoDQW�DX[�FRPPXQHV�GH�
.VDU�+HODO��HW�6LGL�$PHXU�0HVMHG�$LVD�HW�7HERXOED�
HW�0HQ]HO�1RXU��HW�.VLEHW�(O�0pGLRXQL�HW�*KDQDGD�

0RQVLHXU�+DELE�%UDKDP��FRPPXQH�GH�7HERXOED���

�

/LVWH�GHV�DJHQWV�G¶DFFXHLO�H[HUoDQW�DX�FRQVHLO�
UpJLRQDO�GX�JRXYHUQRUDW�GH�.pELOL�j�SURPRXYRLU�DX�

FKRL[�DX�JUDGH�GH�FRPPLV�G¶DGPLQLVWUDWLRQ�
DX�WLWUH�GH�O¶DQQpH������

0RQVLHXU�$OL�7RXPL�0DKIRXGK��

�

/LVWH�GHV�DJHQWV�WHFKQLTXH�j�SURPRXYRLU�DX�FKRL[�
DX�JUDGH�G¶DGMRLQW�WHFKQLTXH�DX�WLWUH�GH�O¶DQQpH������
H[HUoDQW�DX[�FRPPXQHV�GH�0RQDVWLU�HW�0RNQLQH�HW�

=HUDPGLQH�HW�%RXKMDU�HW�.VLEHW�(O�0pGLRXQL�

0RQVLHXU�0RKDPHG�6DNKUL��FRPPXQH�GH�0RQDVWLU���

�

�

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

/LVWH�G¶DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�
GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�©�$��ª�

GDQV�OH�JUDGH�GH�VHFUpWDLUH��GHV�DIIDLUHV�
pWUDQJqUHV�DX�WLWUH�GH�O¶DQQpH�������

��)DGKHO�1DMDU��

�

/LVWH�G¶DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�
GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�©�%�ª�
GDQV�OH�JUDGH�GH�VHFUpWDLUH�DGPLQLVWUDWLI�GHV�
DIIDLUHV�pWUDQJqUHV�DX�WLWUH�GH�O¶DQQpH������

��1DKOD�%pMDRXL�pSRXVH�=RXDRXL��

�

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

VHFUpWDLUH�GDFW\ORJUDSKH�DX�WLWUH�GH�O¶DQQpH������

��,VPDKDQ�7UDEHOVL�

��5DGKLD�6DkGL��

�
/LVWH�G¶DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�
GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�©�&�ª�

GDQV�OH�JUDGH�GH�FRPPLV�GHV�DIIDLUHV�pWUDQJqUHV�
DX�WLWUH�GH�O¶DQQpH������

��$OLD�7RX]UL��
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/LVWH�G¶DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�
GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�©�&�ª�

GDQV�OH�JUDGH�GH�GDFW\ORJUDSKH�
DX�WLWUH�GH�O¶DQQpH������

��+RX\HP�+DPURXQL��

�

/LVWH�G¶DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�

GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�©�'�ª�
GDQV�OH�JUDGH�GH�GDFW\ORJUDSKH�DGMRLQW�

DX�WLWUH�GH�O¶DQQpH������

��6DkGLD�6ROWDQL��

�
/LVWH�G¶DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�
GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�©�'�ª�
GDQV�OH�JUDGH�G¶DJHQW�G¶DFFXHLO�GHV�DIIDLUHV�

pWUDQJqUHV�DX�WLWUH�GH�O¶DQQpH������

��0RH]�%pGRXL��

��0RXUDG�2XEDLQD��

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ IL[DQW�
O¶RUJDQLJUDPPH�GH�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�
VRFLDOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

O¶RUJDQLVDWLRQ�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH��HQVHPEOH�OHV�

WH[WHV�TXL�O¶RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�

Q��������GX���QRYHPEUH�������

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�

GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�

FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O¶(WDW�RX�DX[�

FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX�
��PDL������HW�QRWDPPHQW�VRQ�DUWLFOH����ELV��

9X� OHV� GpOLEpUDWLRQV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD�
FDLVVH�GX����MXLQ�HW�GX����MXLOOHW�������

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

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/¶RUJDQLJUDPPH�GH�OD�FDLVVH�QDWLRQDOH�
GH� VpFXULWp� VRFLDOH� HVW� IL[p� FRQIRUPpPHQW� DX� VFKpPD� HW� j�
O¶DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

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

V¶HIIHFWXH�VXU�OD�EDVH�GH�ILFKHV�GHFULYDQW�DYHF�SUpFLVLRQ�OHV�

DWWULEXWLRQV�UHOHYDQW�GH�FKDTXH�SRVWH�G¶HPSORL�DX�VHLQ�GH�OD�

FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��

/D� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� SUpYXV� SDU�

O¶RUJDQLJUDPPH� LQWHUYLHQW� FRQIRUPpPHQW� j� O¶DUWLFOH� ���ELV�

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

$UW�� ��� �� /D� FDLVVH� QDWLRQDOH� GH� VpFXULWp� VRFLDOH� HVW�

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

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

GH� FKDTXH� VWUXFWXUH� GH� OD� FDLVVH� HW� OHV� UHODWLRQV� HQWUH� FHV�

VWUXFWXUHV��

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

QpFHVVDLUH��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� 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���MXLOOHW�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

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

0RQVLHXU� /RWIL� +HGKLOL�� SV\FKRORJXH� SULQFLSDO�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GX� FHQWUH� SLORWH�

G¶REVHUYDWLRQ�GHV�PLQHXUV��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� SUHPLHU�

�QRXYHDX��GX�GpFUHW�Q����������GX����MXLOOHW�������WHO�TXH�

PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������

O¶LQWpUHVVp� EpQpILFLH� GHV� LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV�

DX�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0DGDPH�1DwPD�-HODVVL�pSRXVH�(O�$EHG��DGPLQLVWUDWHXU�

GX� VHUYLFH� VRFLDO�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�

GLUHFWHXU� GHV� DVVRFLDWLRQV� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�

SURPRWLRQ�VRFLDOH�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�

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

0DGDPH� 6RQLD� +RXVVDLQL�� DGPLQLVWUDWHXU� GX� VHUYLFH�

VRFLDO�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� DX�

EXUHDX� GHV� pWXGHV�� GH� OD� SODQLILFDWLRQ� HW� GH� OD�

SURJUDPPDWLRQ�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�

�

0,1,67(5(�'(�/$�-867,&(�

�

120,1$7,21�

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

0RQVLHXU� +DVVRXQD� 0DQDw�� SURIHVVHXU� SULQFLSDO� GH�

O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

GLUHFWHXU�UpJLRQDO�j�OD�GLUHFWLRQ�UpJLRQDOH�GX�PLQLVWqUH�GH�OD�

MXVWLFH�j�*DIVD��

'DQV�FHWWH�VLWXDWLRQ��O¶LQWpUHVVp�EpQpILFLH�GX�UDQJ�HW�GHV�

DYDQWDJHV�GH�VRXV�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��
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0,1,67(5(�'(�/
$*5,&8/785(�

�

120,1$7,21�

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

0RQVLHXU� 0RXUDG� %HQ� $PRU�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�j� O¶DUURQGLVVHPHQW�
GX�JpQLH� UXUDO�DX�FRPPLVVDULDW� UpJLRQDO�DX�GpYHORSSHPHQW�
DJULFROH�GH�.DVVHULQH��

�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����MXLQ�������

SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�

IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 6LGL�

$EGHOEDVVHW� ,,� GH� OD� GpOpJDWLRQ�GH�7DMHURXLQH�� DX�

JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�

Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�

LUULJXpV��PRGLILpH�HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX���

PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

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

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�

FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�

REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV�

WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��

PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

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

FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�6LGL�$EGHOEDVVHW�,,��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�

GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�

SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O¶DUUrWp� GX� �� DYULO� ������ SRUWDQW� RXYHUWXUH� GH� OD�

SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�

SXEOLF�LUULJXp�GH�6LGL�$EGHOEDVVHW�,,��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�

G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV�

SDU�OH�SODQ�GH�UpDPpQDJHPHQW�GHV�WHUUHV�FRPSULVHV�GDQV�OHV�

SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�DX�VLqJH�GX�JRXYHUQRUDW�

GX�.HI�OH����IpYULHU�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�

UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�

$EGHOEDVVHW� ,,�� GH� OD� GpOpJDWLRQ� GH� 7DMHURXLQH� DX�

JRXYHUQRUDW�GX�.HI�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�

LQWHUSDUWHV��/HV�SULYLOqJHV��K\SRWKqTXHV�HW�EDX[�GH�WRXWH�QDWXUH�

SRUWDQW�VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�IRQFLHU��

H[LVWDQW�DX�PRPHQW�GH� O¶DSSOLFDWLRQ�GX�UpDPpQDJHPHQW��VRQW�

WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV� SDUFHOOHV� UHoXHV� HQ�

pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�

GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G¶RULJLQH�HW�OD�

SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�

IRQFLHU�DX�SURILW�GH�O¶DJHQFH�IRQFLqUH�DJULFROH��

/HV� FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV� SRXU� OH�
SDLHPHQW�GH�FHWWH�YDOHXU��XQH�K\SRWKqTXH�HQ�UDQJ�XWLOH�VHUD�
JUHYpH�VXU�OD�SDUFHOOH�GH�WHUUH�DWWULEXpH�SRXU�OD�JDUDQWLH�GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�

DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

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

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����MXLQ�������
SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�
IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 6LGL�
%RXPQLJHO� GH� OD� GpOpJDWLRQ� GX� .HI� (VW�� DX�
JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

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

9X� OD� ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�
GH� O¶DJHQFH�GH� OD� UpIRUPH�DJUDLUH�GHV�SpULPqWUHV�SXEOLFV�
LUULJXpV��PRGLILpH�HW� FRPSOpWpH�SDU� OD� ORL�Q����������GX�
��PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�6LGL�%RXPQLJHO��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O¶DUUrWp� GX� �� DYULO� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�6LGL�%RXPQLJHO��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV�
SDU�OH�SODQ�GH�UpDPpQDJHPHQW�GHV�WHUUHV�FRPSULVHV�GDQV�OHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�DX�VLqJH�GX�JRXYHUQRUDW�
GX�.HI�OH����IpYULHU�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�
%RXPQLJHO��GH�OD�GpOpJDWLRQ�GX�.HI�(VW�DX�JRXYHUQRUDW�GX�
.HI�HW�DQQH[p�DX�SUpVHQW�DUUrWp��
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$UW�������/H�SUpVHQW�DUUrWp�HPSRUWH�WUDQVIHUW�GH�OD�SURSULpWp�
LQWHUSDUWHV��/HV�SULYLOqJHV��K\SRWKqTXHV�HW�EDX[�GH�WRXWH�QDWXUH�
SRUWDQW�VXU�GHV�SDUFHOOHV�VRXPLVHV�DX�UpDPpQDJHPHQW�IRQFLHU��
H[LVWDQW�DX�PRPHQW�GH� O¶DSSOLFDWLRQ�GX�UpDPpQDJHPHQW��VRQW�
WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV� SDUFHOOHV� UHoXHV� HQ�
pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G¶RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O¶$JHQFH� )RQFLqUH� $JULFROH�� /HV�
FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� SRXU� OD� JDUDQWLH� GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶$JHQFH� )RQFLqUH�
$JULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLQ�������
/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �HU� MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DQDO\VWH�
FHQWUDO���

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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��

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DQDO\VWH� FHQWUDO� DX� FRUSV� GHV�
DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH ��

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

O
DJULFXOWXUH�� OH� ��� VHSWHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�

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

G
DQDO\VWH�FHQWUDO��

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

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����DR�W�������

7XQLV��OH��HU�MXLOOHW������������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �HU� MXLOOHW�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH� VXU�GRVVLHUV�SRXU� OD� SURPRWLRQ�
DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� DSSDUWHQDQW� DX�
PLQLVWqUH�GH�O
DJULFXOWXUH���

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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�
FUpDWLRQ�GX�JUDGH�GH�SURIHVVHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�
VHFRQGDLUH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���QRYHPEUH�
������

9X�OH�GpFUHW�Q����������GX��HU�DR�W�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GX� SHUVRQQHO� HQVHLJQDQW� DVVXUDQW� XQ�
HQVHLJQHPHQW� JpQpUDO� HW� GX� SHUVRQQHO� GH� VXUYHLOODQFH� GHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VHFRQGDLUH� SURIHVVLRQQHO� HW�
GH� UHF\FODJH�DJULFROH�HW�GH�SrFKH� UHOHYDQW�GX�PLQLVWqUH�GH�
O
DJULFXOWXUH��

$UUrWH ��

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�YLVp�
j� O
DUWLFOH��� �QRXYHDX��GX�GpFUHW� VXVYLVp�Q����������GX����
VHSWHPEUH�������SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�SURIHVVHXU�
SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�PRGDOLWpV�IL[pHV�SDU�OH�SUpVHQW�DUUrWp��

$UW�����±�3HXYHQW�SDUWLFLSHU�DX�FRQFRXUV�VXVYLVp���

�� /HV� SURIHVVHXUV� KRUV� FODVVH� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� WLWXODLUHV� GDQV� OHXUV� JUDGHV�� DVVXUDQW� XQ�
HQVHLJQHPHQW� GDQV� OHV� pWDEOLVVHPHQWV� DSSDUWHQDQW� DX�
PLQLVWqUH� GH� O
DJULFXOWXUH� HW� D\DQW� OD�PDvWULVH� RX� GHV� WLWUHV�
RX�GHV�GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH�HW� MXVWLILDQW�GH�KXLW�
���� DQQpHV� G
DQFLHQQHWp� GHSXLV� OHXU� QRPLQDWLRQ� GDQV� OH�
JUDGH�GH�SURIHVVHXU�GH� O
HQVHLJQHPHQW�VHFRQGDLUH�j� OD�GDWH�
GH�FO{WXUH�GH� OD� OLVWH�GH�FDQGLGDWXUHV�HW�D\DQW�j�OD�GHUQLqUH�
LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH� SpGDJRJLTXH� pJDOH�� DX�
PRLQV��j�GRX]H������VXU�YLQJW�������

��/HV�SURIHVVHXUV�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�WLWXODLUHV�
GDQV� OHXUV� JUDGHV�� DVVXUDQW� XQ� HQVHLJQHPHQW� GDQV� OHV�
pWDEOLVVHPHQWV� DSSDUWHQDQW� DX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW�
D\DQW� OD� PDvWULVH� RX� GHV� WLWUHV� RX� GHV� GLSO{PHV� DGPLV� HQ�
pTXLYDOHQFH� HW� MXVWLILDQW� GH� KXLW� ���� DQQpHV� G
DQFLHQQHWp�
GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GH�
FDQGLGDWXUHV�HW�D\DQW�j� OD�GHUQLqUH� LQVSHFWLRQ�SpGDJRJLTXH�
XQH� QRWH� SpGDJRJLTXH� pJDOH�� DX� PRLQV�� j� GRX]H� ����� VXU�
YLQJW�������

�� /HV� SURIHVVHXUV� KRUV� FODVVH� GH� O
HQVHLJQHPHQW�

VHFRQGDLUH� WLWXODLUHV� GDQV� OHXUV� JUDGHV�� DVVXUDQW� XQ�

HQVHLJQHPHQW� GDQV� OHV� pWDEOLVVHPHQWV� DSSDUWHQDQW� DX�

PLQLVWqUH� GH� O
DJULFXOWXUH� HW� D\DQW� OD�PDvWULVH� RX� GHV� WLWUHV�

RX� GHV� GLSO{PHV� DGPLV� HQ� pTXLYDOHQFH� HW� MXVWLILDQW� GH� VL[�

���� DQQpHV� G
DQFLHQQHWp� GHSXLV� OHXU� QRPLQDWLRQ� GDQV� OH�

JUDGH�GH�SURIHVVHXU�GH� O
HQVHLJQHPHQW�VHFRQGDLUH�j� OD�GDWH�

GH�FO{WXUH�GH� OD� OLVWH�GH�FDQGLGDWXUHV�HW�D\DQW�j�OD�GHUQLqUH�

LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH� SpGDJRJLTXH� pJDOH�� DX�

PRLQV��j�WUHL]H������VXU�YLQJW�������
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��/HV�SURIHVVHXUV�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�WLWXODLUHV�
GDQV� OHXUV� JUDGHV�� DVVXUDQW� XQ� HQVHLJQHPHQW� GDQV� OHV�
pWDEOLVVHPHQWV� DSSDUWHQDQW� DX� PLQLVWqUH� GH� O
DJULFXOWXUH� HW�
D\DQW� OD� PDvWULVH� RX� GHV� WLWUHV� RX� GHV� GLSO{PHV� DGPLV� HQ�
pTXLYDOHQFH�HW�MXVWLILDQW�GH�VL[�����DQQpHV�G
DQFLHQQHWp�GDQV�
OHXU�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GH�FDQGLGDWXUHV�HW�
D\DQW� j� OD� GHUQLqUH� LQVSHFWLRQ� SpGDJRJLTXH� XQH� QRWH�
SpGDJRJLTXH�pJDOH��DX�PRLQV��j�WUHL]H������VXU�YLQJW�������

�� /HV� SURIHVVHXUV� KRUV� FODVVH� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� WLWXODLUHV� GDQV� OHXUV� JUDGHV�� HW� FKDUJpV� G
XQ�
WUDYDLO� DGPLQLVWUDWLI� RX� G
XQ� HPSORL� IRQFWLRQQHO�� D\DQW� OD�
PDvWULVH�RX�GHV�WLWUHV�RX�GHV�GLSO{PHV�DGPLV�HQ�pTXLYDOHQFH�
MXVWLILDQW� GH� KXLW� ���� DQQpHV� G
DQFLHQQHWp� GHSXLV� OHXU�
QRPLQDWLRQ� GDQV� OH� JUDGH� GH� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GH�FDQGLGDWXUHV�HW�
D\DQW� XQH� PR\HQQH� DULWKPpWLTXH� GH� OD� GHUQLqUH� QRWH�
SpGDJRJLTXH� HW� QRWH� DGPLQLVWUDWLYH� pJDOH�� DX� PRLQV�� j�
GRX]H������VXU�YLQJW�������

��/HV�SURIHVVHXUV�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�WLWXODLUHV�
GDQV� OHXUV� JUDGH�� HW� FKDUJpV� G
XQ� WUDYDLO� DGPLQLVWUDWLI� RX�
G
XQ�HPSORL�IRQFWLRQQHO�HW�D\DQW�OD�PDvWULVH�RX�GHV�WLWUHV�RX�
GHV� GLSO{PHV� DGPLV� HQ� pTXLYDOHQFH�� MXVWLILDQW� GH� KXLW� ����
DQQpHV�G
DQFLHQQHWp�GDQV�OHXU�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�
OD� OLVWH�GH�FDQGLGDWXUHV�HW�D\DQW�XQH�PR\HQQH�DULWKPpWLTXH�
GH� OD� GHUQLqUH� QRWH� SpGDJRJLTXH� HW� QRWH� DGPLQLVWUDWLYH�
pJDOH��DX�PRLQV��j�GRX]H������VXU�YLQJW�������

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��FHW�DUUrWp�IL[H��

��OH�QRPEUH�G¶HPSORLV�PLV�HQ�FRQFRXUV��

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

��/D�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�����±�/H�FRQFRXUV�VXVYLVp�HVW� VXSHUYLVp�SDU�XQ� MXU\�
GRQW� OHV� PHPEUHV� VRQW� GpVLJQpV� SDU� DUUrWp� GX� 3UHPLHU�
PLQLVWUH��

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

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

��VXSHUYLVHU�OH�GpURXOHPHQW�GX�FRQFRXUV�

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

��O
pYDOXDWLRQ�GHV�GRFXPHQWV�SpGDJRJLTXHV�SUpVHQWpV�SDU�
OH�FDQGLGDW�

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

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

�� XQ� FXUULFXOXP� YLWDH� HW� XQ� GRVVLHU� FRPSUHQDQW� OHV�
SLqFHV�MXVWLILFDWLYHV�GHV�VHUYLFHV�DFFRPSOLV�SDU�OH�FDQGLGDW��

�� XQH� FRSLH�� OH� FDV� pFKpDQW�� GHV� OLYUHV� VFRODLUHV� HW� GHV�
pWXGHV� j� FDUDFWqUH� SXUHPHQW� SpGDJRJLTXH� HW� OHV� PR\HQV�
GLGDFWLTXHV� SDUD�VFRODLUHV� TXH� OH� FDQGLGDW� j� pODERUp� RX� j�
O
pODERUDWLRQ�GHVTXHOV� LO�D�SDUWLFLSp�HW�TXL� VRQW�YLVpV�SDU� OH�
PLQLVWqUH� GH� O
DJULFXOWXUH� SRXU� OHV� GHX[� GHUQLqUHV� DQQpHV�
SUpFpGHQW�OH�FRQFRXUV��

��XQ�UpVXPp�GX�GRVVLHU�DGPLQLVWUDWLI�HW�SpGDJRJLTXH�GX�
FDQGLGDW��

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

$UW�� ��� ±� /H� MXU\� GX� FRQFRXUV� VXVYLVp� SURFqGH� j�
O
pYDOXDWLRQ� GHV� GRVVLHUV� SUpVHQWpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�DWWULEXH�j�FKDTXH�FDQGLGDW�
XQH�QRWH�VHORQ�OHV�FULWqUHV�VXLYDQWV���

�� OD� GHUQLqUH� QRWH� SpGDJRJLTXH� DX� JUDGH� DXTXHO�
DSSDUWLHQW�OH�FDQGLGDW��FRHI�����

�� O
DQFLHQQHWp� DX� JUDGH� DXTXHO� DSSDUWLHQW� OH� FDQGLGDW�
���SRLQW��SRXU�FKDTXH�DQQpH�G
DQFLHQQHWp���

�� OD� ERQLILFDWLRQ� G
XQH� QRWH� PD[LPXP� GH� GL[� �����
SRLQWV� SRXU� OHV� FDQGLGDWV� D\DQW� REWHQX� GHV� GLSO{PHV�
VFLHQWLILTXHV� DSUqV� OD� PDvWULVH� RX� GLSO{PHV� pTXLYDOHQWV��
HW�FH��FRPPH�VXLW���

�OH�GRFWRUDW���GL[������SRLQWV��

�GLSO{PH�GH�UHFKHUFKHV�DSSURIRQGLHV��'5$����FLQT������
SRLQWV��

� GLSO{PH� G
pWXGHV� DSSURIRQGLHV� �'($�� �� WURLV� �����
SRLQWV��

�&HUWLILFDW�G
DSWLWXGHV�j�OD�UHFKHUFKH��&$5����GHX[������
SRLQWV��

/HV� PrPHV� GLSO{PHV� VFLHQWLILTXHV� RX� pTXLYDOHQWV�
REWHQXV�DSUqV�OD�PDvWULVH�QH�GRQQHQW�GURLW�TX
XQH�VHXOH�IRLV�
j�OD�ERQLILFDWLRQ�SRXU�OD�SURPRWLRQ��HW�FH��MXVTX
j�FH�TXH�OH�
FDQGLGDW� REWLHQW� XQ� GLSO{PH� VXSpULHXU� DX� GLSO{PH� SULV� HQ�
FRPSWH�SRXU�OD�ERQLILFDWLRQ�SUpFpGHQWH��

/D�ERQLILFDWLRQ�G
XQH�QRWH�PD[LPXP�GH�GL[������SRLQWV�
SRXU�FHX[�TXL�SDUWLFLSHQW�j�O
pODERUDWLRQ�GHV�OLYUHV�VFRODLUHV�
HW� GHV� pWXGHV� j� FDUDFWqUH� SXUHPHQW� SpGDJRJLTXH� HW� OHV�
PR\HQV�GLGDFWLTXHV�SDUD�VFRODLUHV�YLVpV�SDU�OH�PLQLVWqUH�GH�
O
DJULFXOWXUH� SRXU� OHV� GHX[� GHUQLqUHV� DQQpHV� SUpFpGHQW� OH�
FRQFRXUV��

/D� ERQLILFDWLRQ� GH� TXDWUH� ����� SRLQWV� SRXU� OHV�
SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� WLWXODLUHV� GH� OD�
PDvWULVH� HW� FKDUJpV� GHSXLV� FLQT� ����� DQV� DX� PRLQV� GHV�
IRQFWLRQV�GH�GLUHFWHXU�GH�O\FpH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�
DJULFROH� RX� GH� O
XQ� GHV� HPSORLV� IRQFWLRQQHOV� GH�
O
DGPLQLVWUDWLRQ� FHQWUDOH� RX� UpJLRQDOH� GX� PLQLVWqUH� GH�
O
DJULFXOWXUH��

$UW�� ��� ±� /H� MXU\� GX� FRQFRXUV� SURFqGH� DSUqV� OD�
GpOLEpUDWLRQ� DX� FODVVHPHQW� GHV� FDQGLGDWV� SDU� RUGUH� GH�
PpULWH�VXLYDQW�OH�WRWDO�GHV�QRWHV�REWHQXHV��

��'DQV�OH�FDV�R��OH�PpULWH�GHV�FDQGLGDWV�HVW�MXJp�pJDO��OD�
SULRULWp� HVW� DFFRUGpH� j� O
HQVHLJQDQW� H[HUoDQW� GDQV� OHV�
FODVVHV��

�� 'DQV� OH� FDV� R�� OH� PpULWH� GHV� HQVHLJQDQWV� H[HUoDQWV�
GDQV�OHV�FODVVHV�HVW�pJDO��OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

�� /H� MXU\� GX� FRQFRXUV� pWDEOLW� OD� OLVWH� GHV� FDQGLGDWV�
DGPLVVLEOHV� GDQV� OHV� ����GX�QRPEUH� WRWDO�GHV�SURIHVVHXUV�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH� DSSDUWHQDQW� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH� WLWXODLUHV� GH� OD� PDvWULVH� TXL� UHPSOLVVHQW� OHV�
FRQGLWLRQV�VXVYLVpHV�j�FRQGLWLRQ�GH�UpSDUWLU�FH� WDX[�VXU� OHV�
GLIIpUHQWHV�GLVFLSOLQHV�HQVHLJQpHV��&HWWH� OLVWH�HVW�VRXPLVH�j�
O
DSSUREDWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

$UW�������/D�OLVWH�GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW�DX�
FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�
SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� HVW�
DUUrWpH�SDU�OH�PLQLVWUH�GH�O
DJULFXOWXUH��

$UW�� ���� ±� 7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�

FRQVWDWpH� HQWUDvQH� O
LQWHUGLFWLRQ� j� OD� SDUWLFLSDWLRQ� GX�

FDQGLGDW� SHQGDQW� FLQT� ���� DQV� j� WRXV� FRQFRXUV� RX� H[DPHQ�

DGPLQLVWUDWLIV�XOWpULHXUV��
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&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH�O
DJULFXOWXUH�HQ�VH�EDVDQW�VXU�XQ�UDSSRUW�FLUFRQVWDQFLp�GX�
MXU\� GX� FRQFRXUV� VXU� OD� WHQWDWLYH� GH� IUDXGH� HW� DSUqV� DYRLU�
HQWHQGX�OH�FDQGLGDW��

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

7XQLV��OH��HU�MXLOOHW������������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �HU� MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� DSSDUWHQDQW� DX� PLQLVWqUH� GH�
O
JULFXOWXUH���

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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�
FUpDWLRQ�GX�JUDGH�GH�SURIHVVHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�
VHFRQGDLUH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���QRYHPEUH�
������

9X�OH�GpFUHW�Q����������GX��HU�DR�W�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GX� SHUVRQQHO� HQVHLJQDQW� DVVXUDQW� XQ�
HQVHLJQHPHQW� JpQpUDO� HW� GX� SHUVRQQHO� GH� VXUYHLOODQFH� GHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VHFRQGDLUH� SURIHVVLRQQHO� HW�
GH� UHF\FODJH�DJULFROH�HW�GH�SrFKH� UHOHYDQW�GX�PLQLVWqUH�GH�
O
DJULFXOWXUH��

9X� O
DUUrWp� GX� �HU� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� DSSDUWHQDQW� DX� PLQLVWqUH�
O
DJULFXOWXUH��

$UUrWH ��

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH�� OH� ��� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�
SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�
DSSDUWHQDQW�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

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

7XQLV��OH��HU�MXLOOHW������������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����MXLQ�������
IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
G¶DQDO\VWH�DSSDUWHQDQW�DX�FRUSV�GHV�DQDO\VWHV�HW�
GHV� WHFKQLFLHQV� GH� O¶LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH�
O¶DJULFXOWXUH��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

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�DSSDUWHQDQW�DX�FRUSV�GHV�
DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O¶LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

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

&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�GHV�pSUHXYHV��

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

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

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

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

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

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

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

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

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

KLpUDUFKLTXHV�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��±�XQH�FRSLH�FHUWLILpH�FRQIRUPH�j�O¶RULJLQDO�GH�O¶DUUrWp�

SRUWDQW�QRPLQDWLRQ�GH�O¶LQWpUHVVp�GDQV�VRQ�JUDGH�DFWXHO�

��±�XQH�FRSLH�FHUWLILpH�FRQIRUPH�j�O¶RULJLQDO�GH�O¶DUUrWp�

IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O¶LQWpUHVVp�

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

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

O¶LQWpUHVVp��

&H� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�

O¶DGPLQLVWUDWLRQ��

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

DX�EXUHDX�G¶RUGUH�GH� O¶DGPLQLVWUDWLRQ�j� ODTXHOOH�DSSDUWLHQW�

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

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

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

��XQH�pSUHXYH�G¶RUGUH�WHFKQLTXH�

��XQH�pSUHXYH�GH�FXOWXUH�JpQpUDOH��

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

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�IL[pV�FRPPH�VXLW���

�

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

,�±�(SUHXYH�pFULWH�G¶RUGUH�WHFKQLTXH� �K� ��

,,�±�(SUHXYH�pFULWH�GH�FXOWXUH�JpQpUDOH � �K� ��

�

$UW�� ��� �� /
pSUHXYH� GH� FXOWXUH� JpQpUDOH� 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�pFULWH�GH�FXOWXUH�JpQpUDOH�D�OLHX�HQ�TXDWUH�����

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

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

$UW�� ���� �� /HV� FDQGLGDWV� QH� SHXYHQW� DYRLU� j� OHXU�
GLVSRVLWLRQ� SHQGDQW� OD� GXUpH� GHV� pSUHXYHV� QL� OLYUHV�� QL�
EURFKXUHV�� QL� QRWHV�� QL� WRXW� DXWUH� GRFXPHQW� GH� TXHOTXH�
QDWXUH� TXH� FH� VRLW� VDXI� GpFLVLRQ� FRQWUDLUH� GX� MXU\� GX�
FRQFRXUV��

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

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH�O¶DJULFXOWXUH��

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

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

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

GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O¶pSUHXYH�

HVW�VRXPLVH�j�O¶DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�

XQH� QRXYHOOH� FRUUHFWLRQ�� OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�

PR\HQQH�DULWKPpWLTXHV�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� PLQLPXP� GH� WUHQWH� ����� SRLQWV� SRXU� 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� DQFLHQ� GDQV� OH� JUDGH�� HW� VL� FHWWH� DQFLHQQHWp� HVW� OD�
PrPH��OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW��������/D�OLVWH�GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW�DX�
FRQFRXUV�VXVYLVp�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�O¶DJULFXOWXUH��

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

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

/H�SURJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD��
SURPRWLRQ�DX�JUDGH�G¶DQDO\VWH�

,�±�(SUHXYH�G¶RUGUH�WHFKQLTXH���

D�±�DUFKLWHFWXUH�GHV�RUGLQDWHXUV���

�� UpVHDX[� G¶RUGLQDWHXUV�� DUFKLWHFWXUHV� GHV� PLFUR�
RUGLQDWHXUV�� PpPRLUHV� YLUWXHOOHV�� PpPRLUHV� DX[LOLDLUHV�
�'�0*��&'«���

E�±�ORJLFLHOV�G¶H[SORLWDWLRQ���

�� W\SH� HW� FDUDFWpULVWLTXHV� GHV� V\VWqPHV� G¶H[SORLWDWLRQ��
pYROXWLRQ�KLVWRULTXH��0V�'RV��8QL[�HW�:LQGRZV��

F�±�ILFKLHUV�HW�ODQJDJH�GH�SURJUDPPDWLRQ�GH�JHVWLRQ���

�� RUJDQLVDWLRQ� GHV� ILFKLHUV�� WHFKQLTXHV� G¶DFFqV��
SURJUDPPDWLRQ�GH�JHVWLRQ��&RERO��YLVXDO��EDVLF«���

G�±�EDVHV�GH�GRQQpHV���

��FRQFHSWLRQ�HW�ODQJDJH��RUDFOH��6�4�/��DFFHVV��6�*�%�'��

H�±�V\VWqPH�G¶LQIRUPDWLRQ���

��PpWKRGRORJLH�G¶DQDO\VH�HW�GH�FRQFHSWLRQ�

,,�±�(SUHXYH�GH�FXOWXUH�JpQpUDOH���

��DWWULEXWLRQ�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH�

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

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

��OHV�VXMHWV�G¶DFWXDOLWp��SROLWLTXHV��pFRQRPLTXHV��VRFLDX[�
HW�FXOWXUHOV��

��OD�VRFLpWp�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��

�

�
$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����MXLQ�������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶DQDO\VWH��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

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

VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�

GH�O¶LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

SURPRWLRQ� DX� JUDGH� G¶DQDO\VWH� DSSDUWHQDQW� DX� FRUSV� GHV�

DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O¶LQIRUPDWLTXH� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

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

O¶DJULFXOWXUH� OH� ��� QRYHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�

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

G¶DQDO\VWH��

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

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

FORVH�OH����RFWREUH�������

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����MXLQ�������
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¶DJULFXOWXUH��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

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� GH� SURJUDPPHXU� DSSDUWHQDQW� DX�

FRUSV�GHV�DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O¶LQIRUPDWLTXH�GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�

DUUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

&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��

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

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

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

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

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

$UW�������/H�FRQFRXUV�VXVYLVp�HVW�RXYHUW�DX[�WHFKQLFLHQV�
GH� ODERUDWRLUH� LQIRUPDWLTXH� WLWXODLUHV� GDQV� OHXUV� JUDGH��
MXVWLILDQW� G¶DX� PRLQV� FLQT� ���� DQV� G¶DQFLHQQHWp� GDQV� OHXU�
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�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��±�XQH�FRSLH�FHUWLILpH�FRQIRUPH�j�O¶RULJLQDO�GH�O¶DUUrWp�
SRUWDQW�QRPLQDWLRQ�GH�O¶LQWpUHVVp�GDQV�VRQ�JUDGH�DFWXHO�

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

�� ±� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�
VHUYLFHV� FLYLOV� HW� pYHQWXHOOHPHQW� PLOLWDLUHV� DFFRPSOLV� SDU�
O¶LQWpUHVVp��

&H� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�
O¶DGPLQLVWUDWLRQ�

&HV� GHPDQGHV� GRLYHQW� rWUH� REOLJDWRLUHPHQW� HQUHJLVWUpH�
DX�EXUHDX�G¶RUGUH�GH� O¶DGPLQLVWUDWLRQ�j� ODTXHOOH�DSSDUWLHQW�
OH�FDQGLGDW��

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

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�
FRQFRXUV� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GH� O¶DJULFXOWXUH� VXU�
SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

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

��XQH�pSUHXYH�pFULWH�G¶RUGUH�WHFKQLTXH�

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

/H�SURJUDPPH�GHV�GHX[�pSUHXYHV�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�

,�±�(SUHXYH�pFULWH�G¶RUGUH�WHFKQLTXH� �K� ��

,,� ±� (SUHXYH� pFULWH� SRUWDQW� VXU�

O¶DGPLQLVWUDWLRQ�WXQLVLHQQH�

�K� ��

�

$UW�� ��� �� /
pSUHXYH� SRUWDQW� VXU� O¶DGPLQLVWUDWLRQ�

WXQLVLHQQH� D� OLHX� REOLJDWRLUHPHQW� HQ� ODQJXH� DUDEH� HW� HQ�

TXDWUH� ����� SDJHV� DX� PD[LPXP�� QH� VRQW� SDV� SULVHV� HQ�

FRQVLGpUDWLRQ�� OHV� SDJHV� GpSDVVDQW� OH� QRPEUH� PD[LPXP�

SUpFLWp� HW� O¶pSUHXYH� WHFKQLTXH� D� OLHX� LQGLIIpUHPPHQW� HQ�

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

FDQGLGDW��

$UW�� ���� �� /HV� FDQGLGDWV� QH� SHXYHQW� DYRLU� j� OHXU�
GLVSRVLWLRQ� SHQGDQW� OD� GXUpH� GHV� pSUHXYHV� QL� OLYUHV�� QL�
EURFKXUHV�� QL� QRWHV�� QL� WRXW� DXWUH� GRFXPHQW� GH� TXHOTXH�
QDWXUH�TXH�FH�VRLW�VDXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\��
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$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� WRXV�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH�O¶DJULFXOWXUH��

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

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

$X�FDV�R��O¶pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�
GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O¶pSUHXYH�
HVW�VRXPLVH�j�O¶DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�
XQH� QRXYHOOH� FRUUHFWLRQ�� OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH�DULWKPpWLTXHV�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�PLQLPXP�GH�WUHQWH������SRLQWV�DX[�GHX[�pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV�j�O¶HQVHPEOH�GHV�pSUHXYHV��OD�SULRULWp�HVW�DFFRUGpH�DX�
SOXV� DQFLHQ� GDQV� OH� JUDGH�� HW� VL� FHWWH� DQFLHQQHWp� HVW� OD�
PrPH��OD�SULRULWp�VHUD�DFFRUGpH�DX�SOXV�kJp��

$UW��������/D�OLVWH�GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW�DX�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
GH� SURJUDPPHXUV� DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW�
WHFKQLFLHQV�GH�O¶LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�
HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�O¶DJULFXOWXUH��

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

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

/H�SURJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD��
SURPRWLRQ�DX�JUDGH�GH�SURJUDPPHXU�

,�±�(SUHXYH�WHFKQLTXH���

$�±�DUFKLWHFWXUH�GHV�RUGLQDWHXUV���

�� PpPRLUHV� YLUWXHOOHV�� PpPRLUHV� DX[LOLDLUHV� HW� OHV�
FRPSRVDQWHV�G¶XQ�PLFUR�RUGLQDWHXU�

E�±�ORJLFLHOV�G¶H[SORLWDWLRQ���

�� W\SH� HW� FDUDFWpULVWLTXHV� GHV� V\VWqPHV� G¶H[SORLWDWLRQ��
�0V�'RV��8QL[�HW�:LQGRZV��

F�±�ILFKLHUV�HW�ODQJDJH�GH�SURJUDPPDWLRQ���

��RUJDQLVDWLRQ�GHV�ILFKLHUV��PpWKRGHV�G¶DFFqV�

��ODQJDJH�GH�SURJUDPPDWLRQ�FRERO�

G�±�ORJLFLHOV�GH�EXUHDXWLTXHV���

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

$� ±� RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GX� PLQLVWqUH� GH�
O¶DJULFXOWXUH�

%�±�RUJDQLVDWLRQ�HW�DWWULEXWLRQV�GX�JRXYHUQRUDW�HW�GH�OD�
PXQLFLSDOLWp�

&� ±� OH� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O¶(WDW� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI�

'� ±� OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�
WHFKQLFLHQV�GH�O¶LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�

�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����MXLQ�������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
SURJUDPPHXU��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

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��

9X� O¶DUUrWp�� GX� ��� MXLQ� ������ 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��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O¶DJULFXOWXUH� OH� �� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
GH�SURJUDPPHXU��

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

$UW�����±�/D�OLVWH�G¶LQVFULSWLRQ�GHV�FDQGLGDWV�VHUD�FORVH�OH�
��QRYHPEUH�������

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLQ�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV�
PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH�
ODERUDWRLUH� LQIRUPDUWLTXH� � DSSDUWHQDQW� DX� FRUSV�
GHV�DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�
GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X�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�

O
LQWpJUDWLRQ�GHV�PpFDQRJUDSKHV�GDQV�OH�JUDGH�GH�WHFKQLFLHQ�

GH� ODERUDWRLUH� LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV� GHV�

DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

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

&HW�DUUrWp�IL[H���

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

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

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

$UW�� ��� ��/H� FRQFRXUV� VXVYLVp� HVW� VXSHUYLVp�SDU�XQ� MXU\�

GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

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

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

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

FRUUHFWLRQ��

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

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

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

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

�� ��8QH�FRSLH�FHUWLILpH�FRQIRUPH�j� O
RULJLQDO�GH� O
DUUrWp�
SRUWDQW�QRPLQDWLRQ�GH�O
LQWpUHVVp�GDQV�VRQ�JUDGH�DFWXHO��

�� ��8QH�FRSLH�FHUWLILpH�FRQIRUPH�j� O
RULJLQDO�GH� O
DUUrWp�

IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

�� �� 8Q� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�

VHUYLFHV�FLYLOV�DFFRPSOLV�SDU�O
LQWpUHVVp��&H�UHOHYp�GRLW�rWUH�

FHUWLILp�SDU�OH�FKHI�GH�O
DGPLQLVWUDWLRQ��

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

DX�EXUHDX�G
RUGUH�GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�

FDQGLGDW��

$UW�� ��� �� (VW� UHMHWpH�� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�

EXUHDX�G
RUGUH�DSUqV�OD�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ��

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

FRQFRXUV� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GH� O
DJULFXOWXUH�� VXU�

SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp�

FRPSRUWH�GHX[�pSUHXYHV���

��8QH�pSUHXYH�SUDWLTXH�VXU�RUGLQDWHXU��

��8QH�pSUHXYH�pFULWH�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH��

/H�SURJUDPPH�GH� O
pSUHXYH�SUDWLTXH�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�

,���(SUHXYH�SUDWLTXH�VXU�RUGLQDWHXU� ���K� ��

,,���(SUHXYH�pFULWH�SRUWDQW�VXU������������

�����O
DGPLQLVWUDWLRQ�7XQLVLHQQH�

��K� ��

$UW�� ��� �� /
pSUHXYH� SRUWDQW� VXU� O
DGPLQLVWUDWLRQ�

WXQLVLHQQH� D� OLHX� REOLJDWRLUHPHQW� HQ� ODQJXH� DUDEH� HW� HQ�

TXDWUH� ����� SDJHV� DX� PD[LPXP�� QH� VRQW� SDV� SULVHV� HQ�

FRQVLGpUDWLRQ� OHV� SDJHV� GpSDVVDQW� OH� QRPEUH� PD[LPXP�

SUpFLWp��

$UW�� ���� �� /HV� FDQGLGDWV� QH� SHXYHQW� DYRLU� j� OHXU�

GLVSRVLWLRQ� SHQGDQW� OD� GXUpH� GHV� pSUHXYHV� QL� OLYUHV�� QL�

EURFKXUHV�� QL� QRWHV�� QL� WRXW� DXWUH� GRFXPHQW� GH� TXHOTXH�

QDWXUH�TXH�FH�VRLW�VDXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\��

$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�� FHWWH�

LQWHUGLFWLRQ� VHUD� SURQRQFpH� SDU� DUUrWp� GX� PLQLVWUH� GH�

O
DJULFXOWXUH��

7RXWH�IUDXGH�RX�WHQWDWLYH�GH�IUDXGH�GRLW�IDLUH�O
REMHW�G
XQ�

UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�

O
D�FRQVWDWpH��

$UW��������/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�

FRUUHFWLRQ�� ,O� HVW� DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�

YDULDQW�GH�]pUR�����j�YLQJW�������OD�QRWH�GpILQLWLYH�HVW�pJDOH�j�

OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�QRWHV��

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

GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O
pSUHXYH�

HVW�VRXPLVH�j�O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�

XQH� QRXYHOOH� FRUUHFWLRQ�� 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�PLQLPXP�GH�WUHQWH������SRLQWV�DX[�GHX[�pSUHXYHV��

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

SRLQWV��OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�DQFLHQ�GDQV�OH�JUDGH��

HW�VL�FHWWH�DQFLHQQHWp�HVW�OD�PrPH��OD�SULRULWp�VHUD�DFFRUGpH�

DX�SOXV�kJp��

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

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV�

PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH� ODERUDWRLUH�

LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW�

WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�

HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�O
DJULFXOWXUH��
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$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$11(;(�

/H�SURJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�O
LQWpJUDWLRQ�GHV�PpFDQRJUDSKHV�DX�JUDGH�GH�

WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH��

,���(SUHXYH�SUDWLTXH���

D���$UFKLWHFWXUH�GHV�RUGLQDWHXUV�

�� /HV� FRPSRVDQWHV� G
XQ� PLFUR�RUGLQDWHXU�� OD� PpPRLUH�
DX[LOLDLUH�

E���/RJLFLHOV�GH�EXUHDXWLTXH���

���:RUOG��([FHO�����

F���6\VWqPH�G
H[SORLWDWLRQ���

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

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

D� �� 2UJDQLVDWLRQ� HW� DWWULEXWLRQ� GX� PLQLVWqUH� GH�
O
DJULFXOWXUH�

E� �� /H� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� OD� IRQFWLRQ�
SXEOLTXH�

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

G� ��2UJDQLVDWLRQ�HW�DWWULEXWLRQV�GX�JRXYHUQRUDW�HW�GH� OD�
PXQLFLSDOLWp��

�

�

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

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

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

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDWFWqUH� DGPLQLVWUDWLI��

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

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

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

9X� O
DUUrWH� GX� ��� MXLQ� ������ IL[DQW� OHV� PRGDOLWpV�

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

O
LQWpJUDWLRQ�GHV�PDFDQRJUDSKHV�GDQV�OH�JUDGH�GH�WHFKQLFLHQ�

GH� ODERUDWRLUH� LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV� GHV�

DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�

DGPLQLVWUDWLRQ�SXEOLTXHV���

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH� OH� �� QRYHPEUH� ����� HW� MRXUV� VXLYDQW� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV�
PpFDQRJUDSKHV� GDQV� OH� JUDGH� GH� WHFKQLFLHQ� GH� ODERUDWRLUH�
LQIRUPDWLTXH��

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

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

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX��HU�MXLOOHW��������

/H�GRFWHXU�*KDQPL�=DLHG��PpGHFLQ�GH�OD�VDQWp�SXEOLTXH��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�
VDQLWDLUH�j�O¶K{SLWDO�GH�6HMQDQH��6FH��GH�0pGHFLQH���

�

�
$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����MXLQ�
������PRGLILDQW�HW�FRPSOpWDQW�O¶DUUrWp�GX���MDQYLHU�
������ SRUWDQW� IL[DWLRQ�GHV�KRUDLUHV�G¶RXYHUWXUH�HW�
GH�IHUPHWXUH�GHV�RIILFLQHV�GH�GpWDLO��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

FRGH� GH� GpRQWRORJLH� SKDUPDFHXWLTXH� HW� QRWDPPHQW� VRQ�

DUWLFOH�����

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

RUJDQLVDWLRQ�GH�O¶H[SORLWDWLRQ�GHV�RIILFLQHV�GH�GpWDLO��WHO�TXH�

PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW�

������

9X� O¶DUUrWp� GX� �� MDQYLHU� ������ SRUWDQW� IL[DWLRQ� GHV�

KRUDLUHV�G¶RXYHUWXUH�HW�GH�IHUPHWXUH�GHV�RIILFLQHV�GH�GpWDLO��

WHO�TXH�PRGLILp�SDU�O¶DUUrWp�GX����PDL�������

6XU� SURSRVLWLRQ� GX� FRQVHLO� QDWLRQDO� GH� O¶RUGUH� GHV�
SKDUPDFLHQV��

$UUrWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV������������
HW� �� GH� O¶DUUrWp� GX� �� MDQYLHU� ������ SRUWDQW� IL[DWLRQ� GHV�
KRUDLUHV�G¶RXYHUWXUH�HW�GH�IHUPHWXUH�GHV�RIILFLQHV�GH�GpWDLO��
WHO�TXH�PRGLILp�SDU�O¶DUUrWp�GX����PDL�������VRQW�DEURJpHV�
HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���



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

$UWLFOH����QRXYHDX�����,O�SHXW�rWUH�GpURJp��OH�FDV�pFKpDQW��

DX[�KRUDLUHV�LQWHUPpGLDLUHV��GH����K�j����K�HQ�KLYHU�HW�GH����

K� ��� j� ��� K� HQ� pWp�� SRXU� OHV� FRPPXQHV� TXL� HQ� IRQW� OD�

GHPDQGH�VHORQ� OHV�PRGDOLWpV�IL[pHV�j� O¶DUWLFOH���GX�SUpVHQW�

DUUrWp��

/D�GXUpH�G¶RXYHUWXUH�GHV�RIILFLQHV�GH�FDWpJRULH�©�$�ª�QH�

GRLW�SDV�GpSDVVHU�GDQV�FH�FDV�OHV���KHXUHV����SDU�MRXU��

$UWLFOH� �� �QRXYHDX��� �� 'DQV� OHV� FRPPXQHV� D\DQW� DX�

PLQLPXP�GHX[�RIILFLQHV�GH�FDWpJRULH�©�$�ª�OHV�SKDUPDFLHQV�

VRQW� WHQXV� j� XQH� IHUPHWXUH� KHEGRPDGDLUH� IL[pH� DX� VDPHGL�

DSUqV�PLGL�HW�DX�GLPDQFKH�WRXWH�OD�MRXUQpH�HW�j�OD�IHUPHWXUH�

GHV�MRXUV�IpULpV�RIILFLHOV��j�O¶H[FHSWLRQ�GHV�RIILFLQHV�SRUWpHV�

SRXU�OHV�PrPHV�GDWHV�VXU�OH�WDEOHDX�GH�JDUGH�YLVp�j�O¶DUWLFOH�

��GX�SUpVHQW�DUUrWp�HW�TXL�VRQW�WHQXHV�G¶RXYULU�OHXU�RIILFLQH�

VDQV�LQWHUUXSWLRQ�GH���K����j����K����O¶KLYHU�HW�GH���K�j����K�

O¶pWp��

3RXU� OHV� FRPPXQHV� QH� GLVSRVDQW� TXH� G¶XQH� VHXOH�

RIILFLQH� HW� R�� XQ� VHUYLFH� GH� JDUGH� QH� SHXW� rWUH� pWDEOL�� OHV�

IHUPHWXUHV�PHQWLRQQpHV�j�O¶DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH�

VRQW� IDFXOWDWLYHV�� /H� SKDUPDFLHQ� XQLTXH� HVW� WHQX� GH�

UpSRQGUH�j�WRXWHV�OHV�XUJHQFHV�GH�MRXU�FRPPH�GH�QXLW��

$UWLFOH����QRXYHDX�����/HV�WRXUV�GH�JDUGH�VRQW�RUJDQLVpV�

SDU�OHV�FRQVHLOV�UpJLRQDX[�GH�O¶RUGUH�GHV�SKDUPDFLHQV��SRXU�

OHV� MRXUV� GH� OD� VHPDLQH�� OHV� MRXUV� IpULpV�� OD� VpDQFH� XQLTXH�

G¶pWp� HW� OHV� FRQJpV� DQQXHOV� DYHF� IHUPHWXUH� G¶RIILFLQH�

FRQIRUPpPHQW� j� XQH� GpFLVLRQ� GX� PLQLVWUH� GH� OD� VDQWp�

SXEOLTXH�SULVH�VXU�SURSRVLWLRQ�GX�FRQVHLO�QDWLRQDO�GH�O¶RUGUH�

GHV�SKDUPDFLHQV��

/HV� FRQJpV� DQQXHOV� DYHF� IHUPHWXUH� GHV� RIILFLQHV� DLQVL�

TXH� OD� VpDQFH� XQLTXH� G¶pWp� VRQW� RUJDQLVpV� SDU� FRPPXQH��

7RXWHIRLV�� SRXU� OHV� FRPPXQHV� FRPSUHQDQW� SOXVLHXUV�

GpOpJDWLRQV�� FHV� IHUPHWXUHV� SRXUURQW� rWUH� RUJDQLVpHV� j�

O¶LQVWDU� GHV� WDEOHDX[� GHV� WRXUV� GH� JDUGH�� j� O¶pFKHOOH� GHV�

GpOpJDWLRQV��/¶LQVWDXUDWLRQ��OD�PRGLILFDWLRQ�RX�O¶DEDQGRQ�GH�

FHV�FRQJpV�DQQXHOV�HW�GH�OD�VpDQFH�XQLTXH�G¶pWp�VRQW�GpFLGpV�

j�OD�PDMRULWp�GHV�����GHV�SKDUPDFLHQV�GH�OD�FRPPXQH�RX��OH�

FDV�pFKpDQW��GH�OD�GpOpJDWLRQ�FRQFHUQpH��

$UWLFOH� �� �QRXYHDX��� �� 3RXU� OD� SpULRGH� GX� PRLV� GH�

5DPDGDQ�� OHV� SKDUPDFLHV� SHXYHQW� WUDYDLOOHU� HQ� VpDQFH�

XQLTXH� VHORQ� O¶KRUDLUH� SURSRVp� SDU� OH� FRQVHLO� QDWLRQDO� GH�

O¶RUGUH�GHV�SKDUPDFLHQV��7RXWHIRLV��OHV�SKDUPDFLHV�ILJXUDQW�

DX� WDEOHDX� GH� VHUYLFH� GHYURQW� DVVXUHU� OD� JDUGH� MXVTX¶j�

O¶KHXUH�GH�IHUPHWXUH�GHV�SKDUPDFLHV�GH�FDWpJRULH�©�$�ª�����

K����HQ�KLYHU�HW����K�HQ�pWp���WHOOH�TXH�PHQWLRQQpH�j�O¶DUWLFOH�

��GX�SUpVHQW�DUUrWp��

$UWLFOH����QRXYHDX�����,O�SHXW�rWUH�GpURJp��OH�FDV�pFKpDQW��

DX[� WRXUV�GH�JDUGH�� WHO�TXH�SUpYX�SDU�O¶DUWLFOH���GX�SUpVHQW�

DUUrWp� GDQV� OHV� FRPPXQHV� RX� GpOpJDWLRQV� R�� OH� MRXU� GH�

PDUFKp� KHEGRPDGDLUH� FRwQFLGH� DYHF� XQ� GLPDQFKH� RX� XQ�

MRXU� IpULp�� HW� FH�� j� OD� GHPDQGH� GHV� ���� GHV� SKDUPDFLHQV�

LQVWDOOpV�GDQV�FHV�FRPPXQHV�RX�FHV�GpOpJDWLRQV��

$UW�� ��� �� ,O� HVW� DMRXWp� DX[� GLVSRVLWLRQV� GH� O¶DUUrWp� GX� ��

MDQYLHU�������SRUWDQW�IL[DWLRQ�GHV�KRUDLUHV�G¶RXYHUWXUH�HW�GH�

IHUPHWXUH�GHV�RIILFLQHV�GH�GpWDLO��WHO�TXH�PRGLILp�SDU�O¶DUUrWp�

GX����PDL�������O¶DUWLFOH���DLQVL�OLEHOOp���

$UWLFOH� ��� �� /H� WDEOHDX� GH� JDUGH� pGLWp� SDU� OH� FRQVHLO�

UpJLRQDO� WHUULWRULDOHPHQW� FRPSpWHQW� GRLW� rWUH� DIILFKp� GDQV�

OHV� SKDUPDFLHV� G¶XQH� PDQLqUH� YLVLEOH� HW� GDQV� XQ�

HPSODFHPHQW�SURWpJp��

$UW�� ���� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�

SUpVHQW�DUUrWp�VRQW�DEURJpHV��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

�'pFUHW� Q�� ���������� GX� ��� MXLQ� � ������ UHODWLI� j�

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

UHOHYDQW�GH�OD�FROOHFWLYLWp�*IDVD�GX�JRXYHUQRUDW�GH�

*DIVD��FRQFHUQDQW�OD�WHUUH�FROOHFWLYH�GLWH�5KLED���

/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� *IDVD� GH� OD� GpOpJDWLRQ� GH� *DIVD� 6XG� HQ�

GDWH�GX���MDQYLHU�������UHODWLI�j�O¶DWWULEXWLRQ�j�WLWUH�SULYp�GH�

OD� WHUUH� FROOHFWLYH� GLWH� 5KLED�� DSSURXYp� SDU� OH� FRQVHLO� GH�

WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�*DIVD�6XG�OH����PDUV�������

SDU�OH�FRQVHLO�GH�WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�GH�*DIVD�OH�

���DYULO������HW�KRPRORJXp�SDU�OH�PLQLVWUH�GHV�GRPDLQHV�GH�

O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH��HU�MXLQ�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�

FRQVHLO�GH�JHVWLRQ�GH� OD�FROOHFWLYLWp�*IDVD�GH� OD�GpOpJDWLRQ�

GH�*DIVD�6XG�UHODWLYHV�j�O¶DWWULEXWLRQ�j�WLWUH�SULYp�GH�OD�WHUUH�

FROOHFWLYH� GLWH� 5KLED� HW� TXL� VRQW� FRQVLJQpHV� GDQV� VRQ�

SURFqV�YHUEDO� HQ� GDWH� GX� �� MDQYLHU� ������ DSSURXYp� SDU� OH�

FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�*DIVD�6XG�OH����
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PDUV�������SDU�OH�FRQVHLO�GH�WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�

GH�*DIVD�OH����DYULO������HW�KRPRORJXp�SDU�OH�PLQLVWUH�GHV�

GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH��HU�MXLQ�������

HW� FH�� FRQIRUPpPHQW� DX[� WDEOHDX[� HW� DWWHVWDWLRQV� GH�

SRVVHVVLRQ�HW�GH�GpOLPLWDWLRQ�DQQH[pV�DX�SUpVHQW�GpFUHW��

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

7XQLV��OH����MXLQ�������
3��/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

'pFUHW� Q�� ���������� GX� �
HU

� MXLOOHW� ������ UHODWLI� j�
O¶DWWULEXWLRQ� j� WLWUH� SULYp� G¶XQH� WHUUH� FROOHFWLYH�
UHOHYDQW� GH� OD� FROOHFWLYLWp� $RXLQD� GX� JRXYHUQRUDW�
GH� .pELOL� �FRQFHUQDQW� OD� WHUUH� FROOHFWLYH� GLWH�
0ULJXHE���

/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�$RXLQD�GH� OD�GpOpJDWLRQ�GH�'RX]�HQ�GDWH�
GX����VHSWHPEUH�������UHODWLI�j�O¶DWWULEXWLRQ�j�WLWUH�SULYp�GH�
OD�WHUUH�FROOHFWLYH�GLWH�0ULJXHE��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���MXLQ�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�
FRQVHLO�GH�JHVWLRQ�GH�OD�FROOHFWLYLWp�$RXLQD�GH�OD�GpOpJDWLRQ�
GH� 'RX]� UHODWLYHV� j� O¶DWWULEXWLRQ� j� WLWUH� SULYp� GH� OD� WHUUH�
FROOHFWLYH� GLWH� 0ULJXHE� HW� TXL� VRQW� FRQVLJQpHV� GDQV� VRQ�
SURFqV�YHUEDO�HQ�GDWH�GX����VHSWHPEUH�������DSSURXYp�SDU�
OH�FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�'RX]�OH���PDL�
������ SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX� JRXYHUQRUDW� GH�
.pELOOL� OH� �� DR�W� ����� HW� KRPRORJXp� SDU� OH� PLQLVWUH� GHV�
GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH���MXLQ������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��HU�MXLOOHW�������
3��/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

'pFUHW� Q�� ���������� GX� �� MXLOOHW� � ������ SRUWDQW�
H[SURSULDWLRQ� SRXU� FDXVH� G¶XWLOLWp� SXEOLTXH� GH�
SDUFHOOHV�GH� WHUUH�VLVHV�j�0RJUDQ�j� OD�GpOpJDWLRQ�
GH�=DJKRXDQ�VRQ�JRXYHUQRUDW�HW�QpFHVVDLUHV�j�OD�
FRQVWUXFWLRQ� G¶XQ� EDUUDJH� FROOLQDLUH� VXU� 2XHG� (O�
*XHOE��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X�O¶DYLV�GHV�PLQLVWUHV�GH�O¶LQWpULHXU��GH�O¶DJULFXOWXUH�HW�
GH�O¶HQYLURQQHPHQW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�H[SURSULpHV��SRXU�FDXVH�G¶XWLOLWp�
SXEOLTXH� DX� SURILW� GH� O¶(WDW� HQ� YXH� G¶rWUH� LQFRUSRUpHV� DX�
GRPDLQH�SXEOLF�K\GUDXOLTXH�SRXU�rWUH�PLVHV�j�OD�GLVSRVLWLRQ�
GX� PLQLVWqUH� GH� O¶DJULFXOWXUH�� GHV� SDUFHOOHV� GH� WHUUH�
DJULFROHV� VLVHV� j�0RJUDQ� j� OD�GpOpJDWLRQ�GH�=DJKRXDQ� VRQ�
JRXYHUQRUDW�� QpFHVVDLUHV� j� OD� FRQVWUXFWLRQ� G¶XQ� EDUUDJH�
FROOLQDLUH� VXU� 2XHG� (O�*XHOE�� HQWRXUpHV� G¶XQ� OLVpUp� URXJH�
VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�SUpVHQWpHV�DX�WDEOHDX�
FL�DSUqV���

�

1��G¶RUGUH�

1��GH�OD�

SDUFHOOH�VXU�

OH�SODQ�

1��GX�WLWUH�

IRQFLHU�

6XSHUILFLH�WRWDOH�GH�

O¶LPPHXEOH�

6XSHUILFLH�

H[SURSULpH�
1RPV�GHV�SURSULpWDLUHV�

�� �� �������

7XQLV�6��

���K����D����FD� ��KD����D����FD� $PRU� HW�0HIWHK� HQIDQWV� GH� $PPDU�
%HQ�$OL�%HQ�<DGHP�

�� �� ������

7XQLV�6��

����KD����D����FD� ��KD����D����FD� +pGL� HW� 0DKPRXG� HQIDQWV� GH�
0RKDPHG� %HQ� 0RKDPHG� 'HQGqQH�
%HQ�<DGHP�

�� �� �������

7XQLV�6��

��KD����D����FD� OD�WRWDOLWp�GH�
O¶LPPHXEOH�

�� �� 6DGRN� �� �� 1pMLD� HQIDQWV� GH�
0RKDPHG� %HQ� $KPHG� %HQ�
&KDkEDQH�

�� �� 0RKDPHG� 6DODK� %HQ� +DPRXGD�
%HQ�+DVVLQH�%HQkELG�
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$UW�� ��� �� 6RQW� pJDOHPHQW� H[SURSULpV�� WRXV� OHV� GURLWV�PRELOLHUV� RX� LPPRELOLHUV� TXL� JUqYHQW� RX� SRXUUDLHQW� JUHYHU� OHVGLWHV�
SDUFHOOHV��

$UW�������/D�SUpVHQWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�������/HV�PLQLVWUHV�GH�O¶LQWpULHXU��GH�O¶DJULFXOWXUH�HW�GHV�GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�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���MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

'pFUHW�Q������������GX���MXLOOHW��������SRUWDQW�H[SURSULDWLRQ�SRXU�FDXVH�G¶XWLOLWp�SXEOLTXH�G¶XQH�SDUFHOOH�GH�
WHUUH�VLVH�j�%pFKLPD�DX�JRXYHUQRUDW�GH�*DEqV�HW�QpFHVVDLUH�j�OD�UpDOLVDWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GHV�
HDX[�XVpHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X�O¶DYLV�GHV�PLQLVWUHV�GH�O¶LQWpULHXU�HW�GH�O¶HQYLURQQHPHQW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� H[SURSULpH�� SRXU� FDXVH� G¶XWLOLWp� SXEOLTXH� DX� SURILW� GH� O¶(WDW� HQ� YXH� G¶rWUH� LQFRUSRUpH� DX� GRPDLQH�
SXEOLF�K\GUDXOLTXH�SRXU�rWUH�PLVH�j�OD�GLVSRVLWLRQ�GX�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��O¶RIILFH�
QDWLRQDO� GH� O¶DVVDLQLVVHPHQW��� XQH� SDUFHOOH� GH� WHUUH� DJULFROH�� VLVH� j� %pFKLPD� DX� JRXYHUQRUDW� GH� *DEqV�� QpFHVVDLUH� j� OD�
UpDOLVDWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GHV�HDX[�XVpHV��HQWRXUpH�G¶XQ�OLVpUp�URXJH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�LQGLTXpH�
DX�WDEOHDX�FL�DSUqV���

�

1��GH�OD�SDUFHOOH�

VXU�OH�SODQ�

6XSHUILFLH�

DSSUR[LPDWLYH�

H[SURSULpH�

1RPV�GHV�SUpVXPpV�SURSULpWDLUHV�

�� ��K����D����FD� ����+VHQ�����$OL�����+pGL�����=LQD��HQIDQWV�GH�$PPDU�%HQ�%HOJDFHP�%HQ�6DwG��

�� ��&KHEOD� �� �� =LQD� �� ��.PDU�� OHV� WURLV� GHUQLqUHV� ILOOHV� GH�1DFHU�%HQ�+VHQ�%HQ�
%HOJDFHP�%HQ�6DwG�����0DEURXND�����+OLPD������)DWPD��OHV�WURLV�GHUQLqUHV�ILOOHV�GH�
6DODK� %HQ� 6DwG� %HQ� EHOJDFHP� %HQ� 6DwG� ��� �� 0RKDPHG� ��� �� .PDU�� OHV� GHX[�
GHUQLHUV� HQIDQWV�GH�$KPHG�%HQ�+VLQH�%HQ�%HOJDFHP�%HQ�6DwG���� ��)DWPD�%HQW�
0HVEDK� %HQ� $OL� 6EDw� ��� �� %DUND� %HQW� $KPHG� %HQ� /WDwHI� ��� �� 0RKDPHG� %HQ�
6DOHP�%HQ�6DwG�%HQ�EHOJDFHP�%HQ�6DwG������+VHQ������6DGRN������$wFKD��OHV�WURLV�
GHUQLHUV�HQIDQWV�GH�0RKDPHG�%HQ�$KPHG�%HQ�+VHQ�%HQ�EHOJDFHP�%HQ�6DwG�

�����.PDU�%HQW�$OL�%HQ�.KOLID�*KDOL������6DVVLD�%HQW�+DILGK�%HQ�$KPHG������$OL�
�����+VHQ������0RQLD������0DEURXND������.KRXLGHP������6DGRN������.KDwULD��OHV�
VHSW�GHUQLHUV�HQIDQWV�GH�6RXOD�%HQ�+VHQ�%HQ�EHOJDFHP�%HQ�6DwG������0DEURXND�
%HQW�$OL�%HQ�'KDRX������+VLQH������0RXOGL������0RKDPHG������6DGRN������%DUND�
�����)D\DOD��OHV�VL[�GHUQLHUV�HQIDQWV�GH�$EGHOD]L]�%HQ�0RKDPHG�%HQ�%HOJDFHP�

��� ��0RKDPHG���� ��)DWPD�� OHV� GHX[�GHUQLHUV� HQIDQWV� GH�$OL�%HQ�0RKDPHG�%HQ�
%HOJDFHP�0VDkGL������0RKDPHG�(O�+pGL������%HOJDFHP������6DwGD������.PDU�

�����=RKUD������0DEURXND��OHV�VL[�GHUQLHUV�HQIDQWV�GH�+DILGK�%HQ�6DwG�

��� �� $EGHUUDKPDQ� ��� �� 0RKDPHG� ��� �� &KHEOD�� OHV� WURLV� GHUQLHUV� HQIDQWV� GH�
%RXEDNHU�%HQ�+VHQ�%HQ�EHOJDFHP�%HQ�6DwG���� ��0RKDPHG������%HOJDFHP������
7DKHU������)DWPD������0EDUND��OHV�FLQT�GHUQLHUV�HQIDQWV�GH�$OL�%HQ�0RKDPHG�%HQ�
%HOJDFHP�%HQ� 6DwG� ��� ��.PDU� ��� ��0DEURXND� ��� ��0RKDPHG� OHV� WURLV� GHUQLHUV�
HQIDQWV�GH�$OL�%HQ�'KDRX�%HQ�,EUDKLP�%HQ�6DVVL�%HQ�6DwG������)DWPD������$wFKD�
��� ��0RKDPHG�0RXOGL���� ��0EDUND���� ��0HULHP���� ��0RKDPHG���� ��7DwHE�� OHV�
VHSW�GHUQLHUV�HQIDQWV�GH�'KDRX�%HQ�0RKDPHG�(O�+pGL�%HQ�'KDRX�%HQ�,EUDKLP�

��� �� $EGHUUDKPDQ� ��� �� =RKUD�� OHV� GHX[� GHUQLHUV� HQIDQWV� GH� %RXEDNHU� %HQ�
$EGHUUDKPHQ�%HQ�,EUDKLP�%HQ�6DVVL������0RKDPHG�7DKHU�%HQ�+DILGK�%HQ�VDwG�
%HQ�%HOJDFHP���� ��0HULHP�%HQW�6DOHP�%HQ�6DwG�%HQ�%HOJDFHP���� ��6DwG�%HQ�
$PPDU�%HQ�+VHQ�0VDkGL������$OL�%HQ�1DkV�%HQ�+VHQ�%HQ�EHOJDFHP�%HQ�6DwG�

���±�)DWPD����±�+DVQD������0RXOGL��OHV�WURLV�GHUQLHUV�HQIDQWV�GH�$OL�%HQ�+VHQ�%HQ�
%HOJDFHP�%HQ�6DwG���

�
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$UW�� ��� �� 6RQW� pJDOHPHQW� H[SURSULpV�� WRXV� OHV� GURLWV�PRELOLHUV� RX� LPPRELOLHUV� TXL� JUqYHQW� RX� SRXUUDLHQW� JUHYHU� OHVGLWHV�
SDUFHOOHV��

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

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

7XQLV��OH���MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85� �

�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� 6DwG� %KLUD�� SURIHVVHXU� SULQFLSDO� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� QRPPp� FKDUJp� GH� PLVVLRQ� DX� FDELQHW� GX�
PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU�0RKDPHG�+DVVHQ�0DQDw��LQVSHFWHXU�FHQWUDO�GHV�VHUYLFHV�ILQDQFLHUV��HVW�QRPPp�FKDUJp�GH�PLVVLRQ�DX�FDELQHW�GX�
PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

/HV�PDvWUHV�GH�FRQIpUHQFHV�GRQW�OHV�QRPV�VXLYHQW�VRQW�QRPPpV�SURIHVVHXUV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�FRQIRUPpPHQW�DX�
WDEOHDX�VXLYDQW���

�

1RP�HW�SUpQRP� $IIHFWDWLRQ� 'LVFLSOLQH� 'DWH�GH�QRPLQDWLRQ�

)D\oDO�0DQVRXUL�

)RXHG�%HQ�$EGHOOD]L]�

2PDU�%HQ�$\HG�

)DFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�7XQLV �

,QVWLWXW�VXSpULHXU�GH�JHVWLRQ�GH�7XQLV �

)DFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�6ID[ �

0pWKRGHV�TXDQWLWDWLYHV�

0pWKRGHV�TXDQWLWDWLYHV�

0pWKRGHV�TXDQWLWDWLYHV�

�����������

�����������

�����������

�

3DU�GpFUHW�Q������������GX��HU�MXLOOHW�������

/HV�PDvWUHV�DVVLVWDQWV�GRQW�OHV�QRPV�VXLYHQW�VRQW�QRPPpV�PDvWUHV�GH�FRQIpUHQFHV�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

1RP�HW�SUpQRP� $IIHFWDWLRQ� 'LVFLSOLQH� 'DWH�GH�QRPLQDWLRQ�

.DUUD\�.RVVHQWLQL�

$QQH�0DULH�9LQDV�pSRXVH�6HOODPL �

0RKDPHG�'ULVV�

)DFXOWp�GHV�OHWWUHV�HW�GHV�VFLHQFHV�KXPDLQHV�GH�6RXVVH �

,QVWLWXW�VXSpULHXU�G
DUW�GUDPDWLTXH �

,QVWLWXW�VXSpULHXU�G
DUW�GUDPDWLTXH �

+LVWRLUH�

6FLHQFHV�FXOWXUHOOHV�

6FLHQFHV�FXOWXUHOOHV�

�����������

�����������

�����������

�
�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� 0XVWDSKD� +DVVHQ�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�
DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0DGDPH� =DNLD� $PDUD� pSRXVH� %RXD]L]�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQXH�HQ�DFWLYLWp�SRXU�XQH�
DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� 0RKDPHG� (O� $UEL� +DFKHP�� SURIHVVHXU� GH�

O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�

GXUpH�j�FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU�$EGHOPDOHN�GLW�<RXVVHI�%L]LG��SURIHVVHXU�GH�

O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�

DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������
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3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU�0XVWDSKD�=JKDO��SURIHVVHXU�GH�O
HQVHLJQHPHQW�
VXSpULHXU�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� DQQpH� j�
FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� 0RKDPHG� 7RXKDPL� /DGMLOL�� PDvWUH� DVVLVWDQW�
GH� O
HQVHLJQHPHQW� VXSpULHXU�� HVW�PDLQWHQX� HQ� DFWLYLWp� SRXU�
XQH�DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� +pGL� /DRX\DQH�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�
DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0DGDPH� 1DMHW� /DPLQH�� DVVLVWDQW� GH� O
HQVHLJQHPHQW�
VXSpULHXU�� HVW� PDLQWHQXH� HQ� DFWLYLWp� SRXU� XQH� DQQpH� j�
FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� $EGHOZDKHE� -DUUD\D�� DVVLVWDQW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�
DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

�

�

$UUrWp�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX�
��� MXLQ� ������ DQQXODQW� HW� UHPSODoDQW� O¶DQQH[H� GH�
O¶DUUrWp� GX� �� RFWREUH� ����� IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�WHFKQLFLHQV��

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

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

$UUrWH���

$UWLFOH� XQLTXH�� �� /¶DQQH[H� GH� O¶DUUrWp� GX� PLQLVWUH� GH�

O¶HQVHLJQHPHQW�VXSpULHXU�GX���RFWREUH������VXVYLVp��IL[DQW�

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

pSUHXYHV�SRXU� OH� UHFUXWHPHQW�GH� WHFKQLFLHQV�HVW�DQQXOpH�HW�

UHPSODFpH�FRPPH�VXLW���

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

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

���EXGJHW�GH�O¶(WDW��

���OHV�PDUFKpV�SXEOLFV��

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

��� OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� WHFKQLTXH� FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

��� O¶RUJDQLVDWLRQ� HW� OHV� DWWULEXWLRQV� GX� PLQLVWqUH� GH�
O¶HQVHLJQHPHQW�VXSpULHXU��

�

,,���(SUHXYH�WHFKQLTXH�

����6SpFLDOLWp���%kWLPHQW�

�� QDWXUH� HW� TXDOLWpV� SK\VLTXHV� HW� PpFDQLTXHV� GHV� VROV�
�GLIIpUHQWV� WHUUDLQV�� VRQGDJHV�� FRQWUDLQWHV� GH� VROV�� IRUFH�
SRUWDQWH������

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

��FRQFHSWLRQ�HW�FDOFXO�GHV�VWUXFWXUHV�VLPSOHV��

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

�� -RLQWHPHQW� HW� UHMRLQWHPHQW�� MRLQWV� GH� GLODWDWLRQ� HW� GH�
UXSWXUH��HQGXLWV�DX[�OLDQWV�K\GUDXOLTXHV��

�� 3HUFHPHQWV� HW� VFHOOHPHQWV�� FRQGXLWHV� HW� JDLQHV��
WUDYDX[� GH� SOkWHULH�� RXYUDJHV� HQ� VWUXFWXUH� G¶HVFDOLHUV��
FDUUHODJHV�HW�SURGXLWV�FpUDPLTXHV��

��'LYHUV�WUDYDX[�G¶pTXLSHPHQWV�HW�GH�SURWHFWLRQ���

PHQXLVHULH�� SORPEHULH�� VHUUXUHULH� HW� TXLQFDLOOHULH� GH�
EkWLPHQW�

�� &DQDOLVDWLRQ� G¶pYDFXDWLRQ��� IRVVHV� VHSWLTXHV�� pJRXWV��
pWDQFKpLWp��LVRODWLRQ�WKHUPLTXH��DFRXVWLTXH�HW�DQWLYLEUDWLRQ��

�� (QJLQV� SRXU� O¶H[pFXWLRQ� GHV� WUDYDX[� GH� EkWLPHQW�
�HQJLQV� GH� WHUUDVVHPHQW�� GH� OHYDJH�� G¶pFKDIDXGDJHV��
EpWRQQLqUHV�����

��0DWpULDX[�WUDGLWLRQQHOV���

FKDX[��FLPHQWV��SOkWUH��

�� 0LVH� HQ� °XYUH�� WUDQVSRUW�� pSDQGDJH� HW� YLEUDWLRQ� GX�
EpWRQ�

��%pWRQ�FRXOp�VRXV�O¶HDX��

��&RIIUDJH��

��&RQVWLWXWLRQ� G¶XQ� GRVVLHU� G¶H[pFXWLRQ� �SLqFHV� pFULWHV��
SODQV�� GLIIpUHQWV� ORWV����� SRXU� OD� FRQVWUXFWLRQ�G¶XQ� O\FpH�RX�
G¶XQ�K{SLWDO�RX�G¶XQ�LPPHXEOH�j�XVDJH�G¶KDELWDWLRQ��

�� ,QGLFDWLRQV� VXU� OHV� FR�WV� GHV� SULQFLSDX[� SRVWHV� GH�
WUDYDX[��

��'LIIpUHQWHV�VXUFKDUJHV�G¶H[SORLWDWLRQ�DGDSWpHV�SRXU�OHV�

EkWLPHQWV� �EXUHDX[�� pFROHV�� ERXWLTXHV�� K{SLWDX[�� VDOOHV� GH�

VSHFWDFOHV������

����6SpFLDOLWp���*pQLH�FLYLO��

��5pVLVWDQFH�GHV�PDWpULDX[���

JpRPpWULH�GHV�VHFWLRQV�

OHV�VROOLFLWDWLRQV�VLPSOHV�

OHV�VROOLFLWDWLRQV�FRPELQpHV��

��8UEDQLVPH�HW�HQYLURQQHPHQW���

SUREOpPDWLTXH� GH� OD� SODQLILFDWLRQ� SRXU� OD� JHVWLRQ�
XUEDLQH��
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DQDO\VH�SK\VLTXH�HW�IRQFWLRQQHOOH�GH�OD�YLOOH��

PpWKRGHV�G¶pODERUDWLRQ�G¶XQ�SODQ��

WUDLWHPHQW�GHV�HDX[�XVpHV��

��0pFDQLTXH�GHV�VROLGHV���

VWDWLTXH�

FLQpPDWLTXH�

G\QDPLTXH��

��0pFDQLTXH�GHV�VWUXFWXUHV���

SRUWLTXHV�HW�FDGUHV��

GpIRUPDWLRQV�GHV�SRXWUHV��

SRXWUHV�FRQWLQXHV��

OLJQHV�G¶LQIOXHQFHV��

��0DWpULDX[�GH�FRQVWUXFWLRQ���

OHV�GLIIpUHQWV�SURGXLWV�GH�FDUULqUH��

OLDQWV�PLQpUDX[��

SURGXLWV�FpUDPLTXHV��

EpWRQV��

��&RQVWUXFWLRQ�PpWDOOLTXH���

DVVHPEODJHV���FDOFXO�HW�UpDOLVDWLRQ��

QRWLRQ�GH�FDOFXO�GHV�pOpPHQWV��

FRQFHSWLRQ�HW�FDOFXO�G¶XQH�FKDUSHQWH�PpWDOOLTXH��

��+\GUDXOLTXH���

pFRXOHPHQW�j�VXUIDFH�OLEUH��

pFRXOHPHQW�HQ�FKDUJH��

K\GURORJLH��

pYDFXDWLRQ�GHV�HDX[�HW�DVVDLQLVVHPHQW��

��9RLULHV�HW�UpVHDX[�GLYHUV���

OHV�ORWLVVHPHQWV��

WHUUDVVHPHQW��

UpVHDX[�GLYHUV��

��*HVWLRQ�GHV�FKDQWLHUV���

RUJDQLVDWLRQ�LQWHUQH�GHV�FKDQWLHUV��

FRQWU{OH�HW�VXLYL�GHV�WUDYDX[��

SODQLILFDWLRQ�HW�V\QFKURQLVDWLRQ�GHV�WkFKHV��

��2XYUDJH�G¶DUWV���

OHV�SRQWV��

SRQWV�j�SRXWUH��

RXYUDJHV�VSpFLDX[��

��7RSRJUDSKLH���

QLYHOOHPHQW�JpRPpWULTXH��

OHFWXUH�GHV�FDUWHV��

PHVXUH�GHV�GLVWDQFHV��

PHVXUH�GHV�DQJOHV��

SURILOV�HQ�ORQJ�HW�HQ�WUDYHUV��

LPSODQWDWLRQ��

��3K\VLTXH�GX�EkWLPHQW���

QRWLRQ�WKHUPLTXH��

pFKDQJHV�WKHUPLTXHV�j�WUDYHUV�XQH�SDURL��

PDWpULDX[�LVRODQWV��

SKpQRPqQHV�DFRXVWLTXHV��

��%pWRQ�DUPp�SUpFRQWUDLQW��

��(YDOXDWLRQ�pFRQRPLTXH���

GHYLV�GHVFULSWLI��

GHYLV�HVWLPDWLI��

ERUGHUHDX[�GHV�SUL[��

GpWHUPLQDWLRQ�GHV�TXDQWLWpV��

����6SpFLDOLWp���0pFDQLTXH��

��1RWLRQV�GH�FLQpPDWLTXH���

FLQpPDWLTXH� G¶XQ� FRUSV� VROLGH� �WUDQVODWLRQ�� URWDWLRQ��

PRXYHPHQW�KpOLFRwGDO���

FRPSRVLWLRQV� GHV� YLWHVVHV� HW� GHV� DFFpOpUDWLRQV�� YLWHVVH�

GH�JOLVVHPHQW���

��1RWLRQV�GH�G\QDPLTXH���

JpQpUDOLWpV� VXU� OH�PRXYHPHQW� G¶XQ� FRUSV� VROLGH� DXWRXU�

G¶XQ�SRLQW�IL[H��

��7HFKQRORJLHV���

pWXGHV�GHV�HQJUHQDJHV��

WUDLQ�GH�URXHV�GHQWpHV��PRXYHPHQWV�GLIIpUHQWLHOV��

RUJDQHV�G¶DVVHPEODJH�pOpPHQWDLUH��

PRXYHPHQW�UHODWLI�GH�GHX[�SLqFHV�GH�PDFKLQH��

RUJDQHV�GH�WUDQVPLVVLRQ�PpFDQLTXH��

HPEUD\DJHV��

IUHLQV��

WUDQVPLVVLRQ�GX�PRXYHPHQW�FLUFXODLUH��

RUJDQHV�GH�YDULDWLRQ�GH�YLWHVVH��

RUJDQHV� GH� WUDQVPLVVLRQ� DYHF� WUDQVIRUPDWLRQ� GH�

PRXYHPHQW��

��0DWpULDX[���

GLIIpUHQWV�PDWpULDX[��VLGpUXUJLH��PpWDOOXUJLH�GHV�PpWDX[�

QRQ�IHUUHX[��SURGXLWV�VLGpUXUJLTXHV��PpWDX[�HW�DOOLDJHV�QRQ�

IHUUHX[�� OH� ERLV�� OHV� PDWLqUHV� SUHPLqUHV� LQGXVWULHOOHV�

G¶RULJLQH�RUJDQLTXH�RX�PLQpUDOH��

PDFKLQHV�� RXWLOV� j�PpWDX[� �OHV� WRXUV�� OHV� IUDLVHXVHV�� OHV�

SHUFHXVHV�� UDERWHXVHV� HW� pWDX[�OLPHXUV�� OHV� DOpVHXVHV��

PDFKLQHV�j�VFLHU�OHV�PpWDX[��PDFKLQHV�GH�FRXSH��PDFKLQH�j�

PHXOHU�HW�UHFWLILHU���

GHVVLQV� LQGXVWULHOV��� �OHV� FDQGLGDWV� GRLYHQW� VH�PXQLU� GH�

WRXV�OH�PDWpULHO�HW�IRXUQLWXUHV�QpFHVVDLUHV�j�O¶H[pFXWLRQ�GHV�

GHVVLQV�GHPDQGpV���
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����6SpFLDOLWp���(OHFWULFLWp��

ORLV�GX�FRXUDQW�FRQWLQX��

pOHFWURPDJQpWLVPH��

FRXUDQW�DOWHUQDWLI�VLQXVRwGDO��

FRXUDQW�WULSKDVp��

DSSDUHLOV�GH�PHVXUH��

FRQGHQVDWHXUV��

JpQpUDOLWpV�VXU�OHV�PDFKLQHV�pOHFWULTXHV��

JpQpUDOLWpV�VXU�OHV�JpQpUDWHXUV�HW�OHV�PRWHXUV��

JpQpUDOLWpV� VXU� OHV� WUDQVIRUPDWHXUV� �FRQVpTXHQFHV� GHV�

ORLV�GH�O¶pOHFWURPDJQpWLVPH���

PDFKLQHV�j�FRXUDQW�FRQWLQX�GH�W\SH�FRXUDQW��

G\QDPR��

UpYHUVLELOLWp�GH�OD�G\QDPR�PRWHXU��

IRQFWLRQQHPHQW�GHV�PDFKLQHV�j�FRXUDQW�FRQWLQX��

DFFXPXODWHXUV��WHFKQRORJLH��IRQFWLRQQHPHQW�HW�FKDUJH���

PDFKLQHV�j�FRXUDQW�DOWHUQDWLI�GH�W\SH�FRXUDQW��

DOWHUQDWHXUV��

PRWHXUV�V\QFKURQHV��

WUDQVIRUPDWHXUV��

RUJDQHV�GH�FRPPDQGH�GHV�PDFKLQHV�pOHFWULTXHV��

OD�FRPPDQGH�pOHFWUR�PpFDQLTXH�GHV�PRWHXUV��

OD�FRPPDQGH�DXWRPDWLTXH��

VHUYRPpFDQLTXH�� UpJXODWLRQ�GH� WHQVLRQ��GH�YLWHVVH�HW�GH�
SRVLWLRQ��

OHV�DSSOLFDWLRQV�GH�OD�FRPPDQGH�pOHWULTXH��

JURXSHV�pOHFWUR�PRWHXUV�GH�SRPSHV��

HQJLQV� GH� WHUUDVVHPHQW�� GH� JpQLH�FLYLO�� WUDQVSRUWHXU��
WpOpSKpULTXH��

OH�FKDXIIDJH�pOHFWULTXH��

OHV�PDWpULDX[��

VFKpPDV�pOHFWULTXHV��

����6SpFLDOLWp���PDLQWHQDQFH�LQGXVWULHOOH�

��pOHFWULFLWp�

OHV�QRWLRQV�IRQGDPHQWDOHV�GH�O¶pOHFWULFLWp��

OHV� V\PEROHV� HW� OD� QRUPDOLVDWLRQ� GHV� pTXLSHPHQWV�

pOHFWULTXHV��

OHV�VFKpPDV�pOHFWULTXHV��

OHV�LQVWDOODWLRQV�pOHFWULTXHV�GRPHVWLTXHV��

OHV�PDFKLQHV�pOHFWULTXHV��

OHV�LQVWDOODWLRQV�pOHFWULTXHV�LQGXVWULHOOHV��

��pOHFWURQLTXH�

O¶pOHFWURQLTXH� GH� EDVH� �FRPSRVDQWHV� pOHFWULTXHV��

ILOWUDJH��UHGUHVVHPHQW��DPSOLILFDWLRQ���

O¶pOHFWURQLTXH�GH�SXLVVDQFH��

OHV�IRQFWLRQV�ORJLTXHV��

OD�ORJLTXH�FRPELQDWRLUH��VpTXHQWLHOOH��SURJUDPPDEOH��

��0pFDQLTXH���

OHV�GLIIpUHQWV�RUJDQHV�GH�WUDQVPLVVLRQ�GH�PRXYHPHQW�

OD�OHFWXUH�GHV�GHVVLQV��

OHV�GLIIpUHQWV�SURFpGpV�G¶XVLQDJH��

��+\GUDXOLTXH���

FDUDFWpULVWLTXHV�HW�FKRL[�GHV�KXLOHV�j�PRXYHPHQW�

WUDQVSRUW�HW�GLVWULEXWLRQ�GH�IOXLGHV��

UpFHSWHXUV�K\GURVWDWLTXHV��

FRPPDQGHV�HW�DXWRPDWLVPHV�K\GUDXOLTXHV��

����6SpFLDOLWp���&RQGLWLRQQHPHQW�

��7UDLWHPHQW�GH�O¶DLU�

GpILQLWLRQV�IRQGDPHQWDOHV�

SURSULpWpV�G¶XQ�PpODQJH�JD]�SDUIDLW���YDSHXU��

FDUDFWpULVWLTXHV�GH�O¶DLU�KXPLGH�GLDJUDPPHV��

SURFHVVXV�HW�IDFWHXUV�GX�FRQGLWLRQQHPHQW�G¶DLU��

IDFWHXUV� GH� FKDOHXUV�IRUPXOHV�� OHV� TXDQWLWpV� G¶DLU�

H[LJpHV��

HVWLPDWLRQ�GH�OD�FKDUJH�GH�FRQGLWLRQQHPHQW�G¶DLU��

��5HIURLGLVVHPHQW�HW�GpVKXPLGLILFDWLRQ�

UHIURLGLVVHPHQW�VHQVLEOH��

UHIURLGLVVHPHQW�SDU�YDSRULVDWLRQ��

FKDXIIDJH�HW�KXPLGLILFDWLRQ��

PpODQJH�DGLDEDWLTXH�GHV�GHX[�pFRXOHPHQWV��

WRXU�GH�UHIURLGLVVHPHQW��

��&OLPDWLVDWLRQ�HW�FDOFXO�GHV�FKDUJHV��

OH�FOLPDW�

UHOHYpV�PpWpRURORJLTXHV�

FRQGLWLRQV�GH�EDVH�SRXU�OH�FDOFXO�GHV�FKDUJHV��

PHVXUH�GH�WUDQVPLVVLRQ�GH�FKDOHXU��

SHUWHV�WKHUPLTXHV�GHV�VWUXFWXUHV��

SURFpGXUHV�GH�FDOFXO�GHV�SHUWHV��

FDOFXO�GX�JDLQ�WKHUPLTXH�GHV�VWUXFWXUHV��

SURFpGXUHV�GH�FDOFXO�GX�JDLQ��

��'LPHQVLRQQHPHQW�GHV�FRQGXLWHV�

��%UXLW�HW�LQVRQRULVDWLRQ�

QDWXUH�GX�EUXLW��

LQWHQVLWp�pFKHOOH�GpFLEHO��

VSHFWUH�GX�EUXLW��

VRXUFHV�HW�SURSDJDWLRQ�GX�EUXLW��

SURWHFWLRQ�FRQWUH�OH�EUXLW��

WUDQVPLVVLRQ�HW�WUDQVPHWWDQWH��

LQVRQRULVDWLRQ�GHV�FRQGXLWHV��

LQWHQVLWp�UHFRPPDQGpH��

�� /D� PDLQWHQDQFH� SUpYHQWLYH� GHV� LQVWDOODWLRQV� GH�

FRQGLWLRQQHPHQW�HW�GH�WUDLWHPHQW�GH�O¶DLU��

��6HUYLFHV�WHFKQLTXHV�
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RUJDQLVDWLRQ��

SURFpGXUHV�GH�JHVWLRQ�GH�OD�PDLQWHQDQFH��

OH�FRQWU{OH�WHFKQLTXH�GHV�pTXLSHPHQWV��

����6SpFLDOLWp���(OHFWURPpFDQLTXH�

��(WXGHV�GHV�PRXYHPHQWV�HW�GHV�IRUFHV�

VWDWLTXH�GH�IRUFHV��

FLQpWLTXH��

G\QDPLTXH��

��5pVLVWDQFH�GHV�PDWpULDX[�

WKpRULH�GH�O¶pODVWLFLWp��

FDUDFWpULVWLTXHV�PpFDQLTXHV�HQ�HVVDL��

GH�WUDFWLRQ��

FRPSUHVVLRQ��

FLVDLOOHPHQW��

��&RQVWUXFWLRQ�PpFDQLTXH���

OLDLVRQ�GHV�SLqFHV��

WUDQVIRUPDWLRQ�PpFDQLTXH�GH�PRXYHPHQW��

��7UDQVPLVVLRQ�GH�SXLVVDQFH���

OHV�DUEUHV�GH�WUDQVPLVVLRQ��

OHV�DFFRXSOHPHQWV��

WUDQVPLVVLRQ�SDU�HQJUHQDJH�

WUDQVPLVVLRQ�SDU�IOXLGHV��

WUDQVPLVVLRQ�SDU�FRXUURLH��

��0HVXUH�GHV�JUDQGHXUV�pOHFWULTXHV���

WHQVLRQ�PR\HQQH��HIILFDFH��

GLIIpUHQWV�W\SHV�G¶DSSDUHLOV�GH�PHVXUH��

SXLVVDQFH�HW�pQHUJLH�HQ�FRXUDQW�PRQRSKDVp�HW�WULSKDVp��

IDFWHXU�GH�SXLVVDQFH��

��$SSDUHLOODJH�GH�SURWHFWLRQ���

VHFWLRQQHXU��

IXVLEOH��

GLVMRQFWHXU� WKHUPLTXH�� PDJQpWR�WKHUPLTXH� HW�

GLIIpUHQWLHO��

��7UDQVIRUPDWHXUV���

WUDQVIRUPDWHXU�PRQRSKDVp��

WUDQVIRUPDWHXU�WULSKDVp��

��/HV�IOXLGHV�PpGLFDX[���

FRQWU{OH� GH� SURGXFWLRQ� HW� GH� GLVWULEXWLRQ� GHV� IOXLGHV�

PpGLFDX[��

R[\JqQH��

SURWR[\GH�G¶D]RWH��

YLGH��

DLU�FRPSULPp��

��/HV�JURXSHV�pOHFWURJqQHV��

��/HV�pOpYDWHXUV��

��/H�PDWpULHO�GH�EXDQGHULH�HW�FXLVLQH��

��0DFKLQHV�WRXUQDQWHV���

PRWHXUV�j�FRXUDQW�FRQWLQX��

JpQpUDWULFH��

DOWHUQDWHXU��

PRWHXU�j�FRPEXVWLRQ��

PRWHXU�GLHVHO��

��6HUYLFHV�WHFKQLTXHV���

RUJDQLVDWLRQ�

SURFpGXUHV�GH�JHVWLRQ�GH�OD�PDLQWHQDQFH��

OH�FRQWU{OH�WHFKQLTXH�GHV�pTXLSHPHQWV�HW�LQVWDOODWLRQV��

����6SpFLDOLWp���,QIRUPDWLTXH�

��$UFKLWHFWXUH�GHV�RUGLQDWHXUV���

FRGDJH�GH�O¶LQIRUPDWLRQ��

DOJqEUH�GH�ERXOH��

VWUXFWXUH�JpQpUDOH�G¶XQ�RUGLQDWHXU��

��6\VWqPHV�G¶H[SORLWDWLRQ�GHV�RUGLQDWHXUV���

LQWHUUXSWLRQ�HW�GpURXWHPHQW��

FRXFKHV�G¶XQ�V\VWqPH�G¶H[SORLWDWLRQ�G¶XQ�RUGLQDWHXU��

JHVWLRQ�GH�OD�PpPRLUH��

JHVWLRQ�GHV�HQWUpHV�VRUWLHV��

JHVWLRQ�GHV�ILFKLHUV��

DOORFDWLRQ�HW�UpSDUDWLRQ�GHV�UHVVRXUFHV��

SURWHFWLRQ�HW�VpFXULWp��

��$OJRULWKPLTXH�HW�ODQJDJHV�GH�SURJUDPPDWLRQ���

QRWLRQ�G¶DOJRULWKPHV��

WHFKQLTXHV�GH�SURJUDPPDWLRQ��

pYDOXDWLRQ�G¶DOJRULWKPHV��

VWUXFWXUHV�G\QDPLTXHV�GHV�LQIRUPDWLRQV��

QRWLRQV�G¶DUEUHV��

��6\VWqPH�GH�JHVWLRQ�GHV�EDVHV�GH�GRQQpHV�

IRQFWLRQ�G¶XQ�V\VWqPH�GH�JHVWLRQ�GHV�EDVHV�GH�GRQQpHV��

PRGHO�UHODWLRQQHO��

FRQFHSWV�GH�EDVHV�GH�GRQQpHV�GLVWULEXpHV��

��7pOpLQIRUPDWLTXH�

QRWLRQV�GH�EDVH��

DUFKLWHFWXUH�GHV�UpVHDX[��

OHV�UpVHDX[�ORFDX[��

OHV�UpVHDX[�SXEOLFV��

����6SpFLDOLWp���7pOpFRPPXQLFDWLRQ���

��(OHFWURQLTXH���

V\VWqPHV�FRPELQDWRLUHV�HW�VpTXHQWLHOV��

�VWUXFWXUH�JpQpUDOH�G¶XQ�RUGLQDWHXU��

DUFKLWHFWXUH�GHV�RUGLQDWHXUV��

��/HV�UpVHDX[�GH�GRQQpHV���

WUDQVPLVVLRQ�GHV�GRQQpHV��
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OHV�UpVHDX[�ORFDX[�LQIRUPDWLTXHV��

FkEODJH�GHV�UpVHDX[��

��/HV�UpVHDX[�GH�WpOpFRPPXQLFDWLRQ���

DUFKLWHFWXUH�GHV�UpVHDX[�WpOpSKRQLTXHV��

OHV�UpVHDX[�ORFDX[�WpOpSKRQLTXHV��

OD�WUDQVPLVVLRQ�QXPpULTXH��

OD�WUDQVPLVVLRQ�DQDORJLTXH��

7XQLV��OH����MXLQ�������

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

6DGRN�&KDkEDQH�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�
$UUrWp�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX�
��� MXLQ� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV��

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

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

JpQpUDO�GHV�SHUVRQQHV�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�WHFKQLTXH�GHV�DGPLQLVWUDWLRQV�

SXEOLTXHV��

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

G¶RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW�GH�WHFKQLFLHQV��

$UUrWH���

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

O¶HQVHLJQHPHQW�VXSpULHXU��XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�

SRXU� OH� UHFUXWHPHQW� GH� KXLW� ����� WHFKQLFLHQV�� VSpFLDOLWp�

LQIRUPDWLTXH��UpSDUWLV�DLQVL�TX¶LO�VXLW���

��4XDWUH�������j�7XQLV�

��'HX[������j�6RXVVH�

��'HX[������j�6ID[�

$UW�����±�/HV�pSUHXYHV�GX�FRQFRXUV�VH�GpURXOHURQW�OH����

RFWREUH������HW�MRXUV�VXLYDQWV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����VHSWHPEUH�������

7XQLV��OH����MXLQ�������

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

0,1,67(5(�'(6�&20081,&$7,216�

�

120,1$7,21�

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

0RQVLHXU�+pGL�%UDKDP�� LQVSHFWHXU� HQ� FKHI� GHV�SRVWHV��
WpOpJUDSKHV� HW� WpOpSKRQHV�� HVW� FKDUJp� GHV� IRQFWLRQV�
G
LQVSHFWHXU� �� GLUHFWHXU� GHV� FRPPXQLFDWLRQV� j� O
LQVSHFWLRQ�
JpQpUDOH�DX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

�

�

�

0,1,67(5(�

'(�/$�&223(5$7,21�,17(51$7,21$/(�

(7�'(�/
,19(67,66(0(17�(;7(5,(85�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0DGHPRLVHOOH� 1DELKD� 'RJKUL�� LQVSHFWHXU� FHQWUDO� GHV�
VHUYLFHV� ILQDQFLHUV�� HVW� QRPPpH� FKDUJpH� GH� PLVVLRQ� DX�
PLQLVWqUH� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH�
O
LQYHVWLVVHPHQW�H[WpULHXU��

�

�

0,1,67(5(�'8�&200(5&(�

�

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� �HU� MXLOOHW�
������ SRUWDQW� DSSUREDWLRQ� GX� PDQXHO� GHV�
SURFpGXUHV� UHODWLI� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�
FRRSpUDWLRQ�pFRQRPLTXH�HW�FRPPHUFLDOH��

/H�PLQLVWUH�GX�FRPPHUFH��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ�GX��PLQLVWqUH�GX�FRPPHUFH��

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

9X�O
DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����MXLOOHW�������
IL[DQW�OH�SODQ�GH�PLVH�j�QLYHDX�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� O
DUUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� �� VHSWHPEUH�
������PRGLILDQW�O
DUUrWp�GX����MXLOOHW�������IL[DQW�OH�SODQ�GH�
PLVH�j�QLYHDX�UHODWLI�DX�PLQLVWqUH�GX�FRPPHUFH��

9X� OD� FLUFXODLUH� Q�� �� GX� �� IpYULHU� ������ IL[DQW� OHV�

PRGDOLWpV� SUDWLTXHV� TXH� FKDTXH� GpSDUWHPHQW� HVW� DSSHOp� j�

SUHQGUH�SRXU�OD�SUpSDUDWLRQ�GH�VRQ�SODQ�GH�PLVH�j�QLYHDX�WHO�

TXH�IL[p�SDU�OH�GpFUHW�Q��������GX����MDQYLHU�������

9X� OH� PDQXHO� GH� SURFpGXUHV� UHODWLI� j� OD� GLUHFWLRQ�
JpQpUDOH�GH�OD�FRRSpUDWLRQ�pFRQRPLTXH�HW�FRPPHUFLDOH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp� OH� PDQXHO� GHV�
SURFpGXUHV� UHODWLI�j� OD�GLUHFWLRQ�JpQpUDOH�GH� OD�FRRSpUDWLRQ�
pFRQRPLTXH�HW�FRPPHUFLDOH��
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$UW�������/
HQVHPEOH�GHV�VHUYLFHV�FRQFHUQpV�VRQW�FKDUJpV�

GH�O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�PDQXHO��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� OD� FRRSpUDWLRQ�

pFRQRPLTXH�HW�FRPPHUFLDOH�HVW�FKDUJp�GH�OD�PLVH�j�MRXU�GH�

FH�PDQXHO�FKDTXH�IRLV�TX
LO�HVW�QpFHVVDLUH��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�MXLOOHW�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� �HU� MXLOOHW�

������ SRUWDQW� DSSUREDWLRQ� GX� PDQXHO� GHV�

SURFpGXUHV�UHODWLI�DX�FRQVHLO�GH�OD�FRQFXUUHQFH��

/H�PLQLVWUH�GX�FRPPHUFH��

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

FRQFXUUHQFH�HW�DX[�SUL[��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ PRGLILDQW� HW�

FRPSOpWDQW� OD� ORL� Q�� ������GX���� MXLOOHW� ����� UHODWLYH� j� OD�

FRQFXUUHQFH�HW�DX[�SUL[��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ PRGLILDQW� HW�

FRPSOpWDQW� OD� ORL�Q��������GX���� MXLOOHW������� UHODWLYH�j� OD�

FRQFXUUHQFH�HW�DX[�SUL[��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ PRGLILDQW� HW�

FRPSOpWDQW� OD� ORL� Q�� ������ HQ� GDWH� GX� ��� MXLOOHW� �����

UHODWLYH�j�OD�FRQFXUUHQFH�HW�DX[�SUL[��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�

FRPSRVLWLRQ�GX�FRQVHLO�GH�OD�FRQFXUUHQFH��

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

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�

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

9X�OH�GpFUHW�������GX����MDQYLHU�������IL[DQW�OH�FRQWHQX�

GHV� SODQV� GH� PLVH� j� QLYHDX� GH� O
DGPLQLVWUDWLRQ� HW� OHV�

PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X� O
DUUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� MXLOOHW�

������ IL[DQW� OH� SODQ� GH� PLVH� j� QLYHDX� GX�PLQLVWqUH� GX�

FRPPHUFH��

9X� O
DUUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� �� VHSWHPEUH�

������PRGLILDQW�O
DUUrWp�GX����MXLOOHW�������IL[DQW�OH�SODQ�GH�

PLVH�j�QLYHDX�UHODWLI�DX�PLQLVWqUH�GX�FRPPHUFH��

9X� OD� FLUFXODLUH� Q�� �� GX� �� IpYULHU� ������ IL[DQW� OHV�

PRGDOLWpV� SUDWLTXHV� TXH� FKDTXH� GpSDUWHPHQW� HVW� DSSHOp� j�

SUHQGUH�SRXU�OD�SUpSDUDWLRQ�GH�VRQ�SODQ�GH�PLVH�j�QLYHDX�WHO�

TXH�IL[p�SDU�OH�GpFUHW�Q��������GX����MDQYLHU�������

9X� OH� PDQXHO� GH� SURFpGXUHV� UHODWLI� DX� FRQVHLO� GH� OD�

FRQFXUUHQFH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� PDQXHO� GHV�

SURFpGXUHV�UHODWLI�DX�FRQVHLO�GH�OD�FRQFXUUHQFH��

$UW�������/
HQVHPEOH�GHV�VHUYLFHV�FRQFHUQpV�VRQW�FKDUJpV�

GH�O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�PDQXHO��

$UW�� ��� ��/H� SUpVLGHQW� GX� FRQVHLO� GH� OD� FRQFXUUHQFH� HVW�

FKDUJp�GH�OD�PLVH�j�MRXU�GH�FH�PDQXHO�FKDTXH�IRLV�TX
LO�HVW�

QpFHVVDLUH��

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

OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�MXLOOHW�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�),1$1&(6�

�

120,1$7,216�

3DU� DUUrWp� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�

GpYHORSSHPHQW�pFRQRPLTXH�GX��HU�MXLOOHW�������

0RQVLHXU� 1DVVHU� :HVODWL� HVW� QRPPp� DGPLQLVWUDWHXU�

UHSUpVHQWDQW� O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH� OD�VRFLpWp�

WXQLVLHQQH�G
DVVXUDQFHV�HW�GH�UpDVVXUDQFHV�HQ�UHPSODFHPHQW�

GH�0DGDPH�.DGLMD�&KDKORXO��

�

3DU� DUUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� �HU� MXLOOHW�

������

0DGDPH�+DELED�-ODVVL�HVW�QRPPpH�PHPEUH�UHSUpVHQWDQW�OH�

PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO� G
HQWUHSULVH� GX� FHQWUH�

LQIRUPDWLTXH�GX�PLQLVWqUH�GHV�ILQDQFHV��HW�FH��HQ�UHPSODFHPHQW�

GH�0RQVLHXU�&KDGOL�(O�$EHG��

�

3DU� DUUrWp� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�

GpYHORSSHPHQW�pFRQRPLTXH�GX��HU�MXLOOHW�������

0RQVLHXU� +DELE� 0kDOHM� HVW� QRPPp� DGPLQLVWUDWHXU�

UHSUpVHQWDQW� O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH� OD�VRFLpWp�

7XQLVR�6DRXGLHQQH� G
LQYHVWLVVHPHQW� HW� GH� GpYHORSSHPHQW��

HW�FH��HQ�UHPSODFHPHQW�GH�0RQVLHXU�0RQFHI�&KDIIDU��

�

3DU� DUUrWp� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�

GpYHORSSHPHQW�pFRQRPLTXH�GX��HU�MXLOOHW�������

0DGDPH� 6DwGD� +DFKLFKD� HVW� QRPPpH� DGPLQLVWUDWHXU�

UHSUpVHQWDQW� O
(WDW� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD�

FRPSDJQLH� WXQLVLHQQH� G
DVVXUDQFH� GX� FRPPHUFH� H[WpULHXU�

HQ�UHPSODFHPHQW�GH�0RQVLHXU�.KDOHG�6DOKL��
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0,1,67(5(�'(�/
,1'8675,(�

�

120,1$7,21�

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

0RQVLHXU� 0RKVHQ� &KDNURXQ�� LQVSHFWHXU� GHV� DIIDLUHV�
pFRQRPLTXHV��HVW�FKDUJp�GHV�IRQFWLRQV�G
LQVSHFWHXU�HQ�FKHI�
j�O
LQVSHFWLRQ�JpQpUDOH�GX�PLQLVWqUH�GH�O
LQGXVWULH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ��������� GX� ��� MDQYLHU� ������ O
LQWpUHVVp� EpQpILFLH� GX�
UDQJ�HW�DYDQWDJHV�GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

�

0,1,67(5(�'(�/$�-(81(66(��

'(�/
(1)$1&(�(7�'(6�632576�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� $KPHG� &KpULI�� SURIHVVHXU�� HVW� FKDUJp� GHV�

IRQFWLRQV� GH� GLUHFWHXU� GHV� PDQLIHVWDWLRQV�� GH� OD�

FRPPXQLFDWLRQ� HW� GH� O
pFKDQJH� GHV� MHXQHV� j� OD� GLUHFWLRQ�

JpQpUDOH� GH� OD� MHXQHVVH� DX� PLQLVWqUH� GH� OD� MHXQHVVH�� GH�

O
HQIDQFH�HW�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� 1HML� .KHERX�� SURIHVVHXU�� HVW� FKDUJp� GHV�

IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� j� OD� MHXQHVVH� HW� j�

O
HQIDQFH�GH�.DVVHULQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q����������GX����PDL�������VXVYLVp��O
LQWpUHVVp�EpQpILFLH�

GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�XQ�VRXV�GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0DGDPH�=DLQHE�$RXDQL�QpH�%HQ�$OH\D��DGPLQLVWUDWHXU��

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

DGPLQLVWUDWLYHV�j�OD�GLUHFWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HW�GX�

PDWpULHO� DX� PLQLVWqUH� GH� OD� MHXQHVVH�� GH� O
HQIDQFH� HW� GHV�

VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� 0RKDPHG� +DELE� -HUEL�� DGPLQLVWUDWHXU�

FRQVHLOOHU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX�

EXGJHW� G
pTXLSHPHQW� j� OD� GLUHFWLRQ�GHV� DIIDLUHV� ILQDQFLqUHV�

DX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU�0RKDPHG�6D\DGL��LQVSHFWHXU�GH�OD�MHXQHVVH�HW�

GHV� VSRUWV� GX� �HU� GHJUp�� HVW� FKDUJp�GHV� IRQFWLRQV�GH� VRXV�

GLUHFWHXU� GH� O
pGXFDWLRQ� GH� OD� SULPH� HQIDQFH� j� OD� GLUHFWLRQ�

GH� O
DQLPDWLRQ� VRFLR�pGXFDWLYH� j� OD� GLUHFWLRQ� JpQpUDOH� GH�

O
HQIDQFH� DX� PLQLVWqUH� GH� OD� MHXQHVVH�� GH� O
HQIDQFH� HW� GHV�

VSRUWV��

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� $EGHOPDMLG� %HQ� 0DEURXN�� LQVSHFWHXU� GH� OD�

MHXQHVVH� HW� GHV� VSRUWV� GX� �qPH� GHJUp�� HVW� FKDUJp� GHV�

IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD� VDXYHJDUGH� HW� GH� OD�

SURWHFWLRQ� HW� GH� O
HQIDQFH� j� OD� GLUHFWLRQ�GHV�GURLWV� HW� GH� OD�

VDXYHJDUGH�GH�O
HQIDQFH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�O
HQIDQFH�

DX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� 5DFKHG� 1DMMDU�� SURIHVVHXU� SULQFLSDO�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�GURLWV�GH�O
HQIDQW�

j�OD�GLUHFWLRQ�GHV�GURLWV�HW�GH�OD�VDXYHJDUGH�GH�O
HQIDQFH�j�OD�

GLUHFWLRQ�JpQpUDOH�GH�O
HQIDQFH�DX�PLQLVWqUH�GH�OD�MHXQHVVH��

GH�O
HQIDQFH�HW�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� .KDOHG� +DFKDQL�� SURIHVVHXU�� HVW� FKDUJp� GHV�

IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� SURJUDPPHV� GH� OD�

IRUPDWLRQ� HW� GH� OD� UHFKHUFKH� VFLHQWLILTXH� DFDGpPLTXH� j� OD�

GLUHFWLRQ�GH�OD�IRUPDWLRQ�GHV�FDGUHV�j�OD�GLUHFWLRQ�JpQpUDOH�

GH�O
pGXFDWLRQ�SK\VLTXH�HW�GH�OD�IRUPDWLRQ�DX�PLQLVWqUH�GH�OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0DGDPH�:LGHG�%HQ�$KPHG��DGPLQLVWUDWHXU��HVW�FKDUJpH�

GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� VXLYL� GH� OD� JHVWLRQ�

DGPLQLVWUDWLYH� GX� SHUVRQQHO� j� OD� GLUHFWLRQ� GHV� UHVVRXUFHV�

KXPDLQHV� HW� GX� PDWpULHO�� DX� PLQLVWqUH� GH� OD� MHXQHVVH�� GH�

O
HQIDQFH�HW�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� =LHG� 7ULJXL�� SURIHVVHXU�� HVW� FKDUJp� GHV�

IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�IRUPDWLRQ�FRQWLQXH�HW�GH�

UHF\FODJH�GHV�SHUVRQQHOV�DGPLQLVWUDWLIV�HW�SpGDJRJLTXHV�j�OD�

GLUHFWLRQ�GH�OD�IRUPDWLRQ�GHV�FDGUHV�j�OD�GLUHFWLRQ�JpQpUDOH�

GH�O
pGXFDWLRQ�SK\VLTXH�HW�GH�OD�IRUPDWLRQ�DX�PLQLVWqUH�GH�OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� $KPHG� $PUL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�SODQLILFDWLRQ�HW�

GHV�SURJUDPPHV�DQQXHOV�j�OD�GLUHFWLRQ�GH�OD�SODQLILFDWLRQ�HW�

GH�O
pTXLSHPHQW�DX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�

GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� $EGHOPRQHP� &KDkIL�� FRQVHLOOHU� GHV� VHUYLFHV�

SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD�

OpJLVODWLRQ� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� MXULGLTXHV� HW� GX�

FRQWHQWLHX[�DX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�

VSRUWV��
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3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU�$PRU� 7RUNKDQL�� LQVSHFWHXU� GH� OD� MHXQHVVH� HW�

GHV�VSRUWV�GX��HU�GHJUp��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�

VHUYLFH� GH� O
DFWLRQ� VRFLDOH� HW� FXOWXUHOOH� j� OD� GLUHFWLRQ� GHV�

UHVVRXUFHV� KXPDLQHV� HW� GX� PDWpULHO� DX� PLQLVWqUH� GH� OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� 5LGKD� $OODJXL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD�
SURJUDPPDWLRQ� HW� GH� OD� PDLQWHQDQFH� j� OD� GLUHFWLRQ� GH�
O
RUJDQLVDWLRQ�� GHV�PpWKRGHV� HW� O
LQIRUPDWLTXH� DX�PLQLVWqUH�
GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� 6DODK�0DWKORXWKL�� SURIHVVHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH� O¶pGXFDWLRQ�SK\VLTXH�HW�GX�
VSRUW��DX�FRPPLVVDULDW�UpJLRQDO�j�OD�MHXQHVVH��j�O¶HQIDQFH�HW�
DX[�VSRUWV�GH�6LOLDQD��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU�0RXQLU�.KHFKDUHP��SURIHVVHXU��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� GLDORJXH� HW� GH� OD�
FRPPXQLFDWLRQ�GHV�MHXQHV�j�OD�GLUHFWLRQ�GHV�PDQLIHVWDWLRQV��
GH� OD� FRPPXQLFDWLRQ� HW� GH� O¶pFKDQJH� GHV� MHXQHV� j� OD�
GLUHFWLRQ�JpQpUDOH�GH�OD�MHXQHVVH�DX�PLQLVWqUH�GH�OD�MHXQHVVH�
GH�O¶HQIDQFH�HW�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� $EGHONDULP� $UIDRXL�� LQJpQLHXU� GHV� WUDYDX[��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� VXLYL� GHV�
WUDYDX[�j�OD�GLUHFWLRQ�GH�OD�SODQLILFDWLRQ�HW�GH�O¶pTXLSHPHQW�
DX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O¶HQIDQFH�HW�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� &KHGOL� $EGUDERX�� SURIHVVHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV�GH� FKHI� GH� VHUYLFH�GHV�XQLWpV�GH� OD�SURPRWLRQ�HW�
GX�GpYHORSSHPHQW�GX�VSRUW�HQ�PLOLHX�VFRODLUH�j�OD�GLUHFWLRQ�
GH� O¶pGXFDWLRQ� SK\VLTXH� HW� GHV� DFWLYLWpV� VSRUWLYHV� j� OD�
GLUHFWLRQ� JpQpUDOH� GH� O¶pGXFDWLRQ� SK\VLTXH� HW� GH� OD�
IRUPDWLRQ� DX�PLQLVWqUH� GH� OD� MHXQHVVH�� GH� O¶HQIDQFH� HW� GHV�
VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU�0RKLHGGLQH�$UEDRXL�� LQJpQLHXU�SULQFLSDO��HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� pWXGHV�

WHFKQLTXHV� j� OD� GLUHFWLRQ� GH� OD� SODQLILFDWLRQ� HW� GH�

O¶pTXLSHPHQW� DX� PLQLVWqUH� GH� OD� MHXQHVVH�� GH� O¶HQIDQFH� HW�

GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� )DURXN� 0HGGHE�� SURIHVVHXU�� HVW� FKDUJp� GHV�

IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�FRRSpUDWLRQ�ELODWpUDOH�j�OD�

GLUHFWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�DX�PLQLVWqUH�GH�OD�

MHXQHVVH��GH�O¶HQIDQFH�HW�GHV�VSRUWV��

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU�0RNKWDU�%UDP�� FRQVHLOOHU� SpGDJRJLTXH�GH� OD�
MHXQHVVH�HW�GHV� VSRUWV�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH�
VHUYLFH�GH�O¶pFKDQJH�HW�GX�WRXULVPH�GHV�MHXQHV�j�OD�GLUHFWLRQ�
GHV�PDQLIHVWDWLRQV�GH�OD�FRPPXQLFDWLRQ�HW�GH�O¶pFKDQJH�GHV�
MHXQHV�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�MHXQHVVH�DX�PLQLVWqUH�GH�
OD�MHXQHVVH��GH�O¶HQIDQFH�HW�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU�0RKVHQ�+DNLUL��FRQVHLOOHU�SpGDJRJLTXH�GH� OD�
MHXQHVVH�HW�GHV� VSRUWV�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� GH� O¶DQLPDWLRQ� UXUDOH� j� OD� GLUHFWLRQ� GH� O¶DQLPDWLRQ�
VRFLR�pGXFDWLYH� FXOWXUHOOH� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�
MHXQHVVH� DX� PLQLVWqUH� GH� OD� MHXQHVVH�� GH� O¶HQIDQFH� HW� GHV�
VSRUWV��

�

3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU�0RKDPHG�0¶UDEHW��SURIHVVHXU��HVW�FKDUJp�GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O¶DQLPDWLRQ�VRFLR�pGXFDWLYH�
FXOWXUHOOH� j� OD� GLUHFWLRQ� GH� O¶DQLPDWLRQ� VRFLR�pGXFDWLYH�
FXOWXUHOOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�MHXQHVVH�DX�PLQLVWqUH�
GH�OD�MHXQHVVH��GH�O¶HQIDQFH�HW�GHV�VSRUWV��

�

�

0,1,67(5(�'8�75$163257�

�

'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ IL[DQW� OD�

FRPSRVLWLRQ� HW� OH� IRQFWLRQQHPHQW� GX� FRQVHLO�

WHFKQLTXH� GH� GLVFLSOLQH� GX� SHUVRQQHO� GH�

O¶DpURQDXWLTXH� FLYLOH� YLVp� DX[� DUWLFOHV� ���� HW� ����

GX�FRGH�GH�O¶DpURQDXWLTXH�FLYLOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X� OD� ORL� Q�� ������� GX� ��� VHSWHPEUH� ������ SRUWDQW�

DGKpVLRQ� GH� OD� UpSXEOLTXH� WXQLVLHQQH� j� OD� FRQYHQWLRQ�

UHODWLYH�j�O¶DYLDWLRQ�FLYLOH�LQWHUQDWLRQDOH�VLJQpH�j�&KLFDJR�OH�

��GpFHPEUH�������

9X�OH�FRGH�GH�O¶DpURQDXWLTXH�FLYLOH�SURPXOJXp�HQ�YHUWX�
GH�OD�ORL�Q��������GX����MXLQ������HW�QRWDPPHQW�OHV�DUWLFOHV�
��������������HW�����GXGLW�FRGH����

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

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

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

WUDQVSRUW��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����/H�SUpVHQW�GpFUHW�D�SRXU�REMHW�GH�IL[HU�

OD�FRPSRVLWLRQ�HW�OH�IRQFWLRQQHPHQW�GX�FRQVHLO�WHFKQLTXH�GH�

GLVFLSOLQH� GX� SHUVRQQHO� GH� O¶DpURQDXWLTXH� FLYLOH� YLVp� DX[�

DUWLFOHV�����HW�����GX�FRGH�GH�O¶DpURQDXWLTXH�FLYLOH��

$UW�������/H�FRQVHLO�WHFKQLTXH�GH�GLVFLSOLQH�HVW�FRPSRVp��

VHORQ�OD�FDWpJRULH�GH�OD�OLFHQFH�GH�O¶DJHQW�WUDGXLW�GHYDQW�FH�

FRQVHLO��GHV�PHPEUHV�VXLYDQWV����
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D��SRXU�OH�SHUVRQQHO�QDYLJDQW�SURIHVVLRQQHO����

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

�� GHX[� UHSUpVHQWDQWV� GH� O¶RIILFH� GH� O¶DYLDWLRQ� FLYLOH� HW�

GHV�DpURSRUWV���PHPEUHV�

�� XQ� UHSUpVHQWDQW� GH� O¶H[SORLWDQW� G¶DpURQHI� FRQFHUQp���

PHPEUH�

�� XQ� UHSUpVHQWDQW� GX� FRUSV� GX� SHUVRQQHO� QDYLJDQW�

SURIHVVLRQQHO�FRQFHUQp���PHPEUH�

E��SRXU�OH�SHUVRQQHO�QDYLJDQW�SULYp���

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

�� XQ� UHSUpVHQWDQW� GH� O¶RIILFH� GH� O¶DYLDWLRQ� FLYLOH� HW� GHV�

DpURSRUWV���PHPEUH�

��XQ� UHSUpVHQWDQW�GH� OD� IpGpUDWLRQ� WXQLVLHQQH�GHV� VSRUWV�

DpULHQV���PHPEUH�

F��SRXU�OH�SHUVRQQHO�QDYLJDQW�FRPSOpPHQWDLUH���

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

�� XQ� UHSUpVHQWDQW� GH� O
RIILFH� GH� O
DYLDWLRQ� FLYLOH� HW� GHV�

DpURSRUWV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
H[SORLWDQW� G
DpURQHI� FRQFHUQp� ��

PHPEUH��

G��SRXU�OHV�PpFDQLFLHQV�G
HQWUHWLHQ�G
DpURQHI���

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

�� XQ� UHSUpVHQWDQW� GH� O
RIILFH� GH� O
DYLDWLRQ� FLYLOH� HW� GHV�

DpURSRUWV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
H[SORLWDQW� G
DpURQHI� FRQFHUQp� ��

PHPEUH��

H��SRXU�OHV�DJHQWV�WHFKQLTXHV�G
H[SORLWDWLRQ���

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

�� XQ� UHSUpVHQWDQW� GH� O
RIILFH� GH� O
DYLDWLRQ� FLYLOH� HW� GHV�

DpURSRUWV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O
H[SORLWDQW� G
DpURQHI� FRQFHUQp� ��

PHPEUH��

I��SRXU�OHV�FRQWU{OHXUV�GH�OD�FLUFXODWLRQ�DpULHQQH���

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

��GHX[�UHSUpVHQWDQWV�GH�O
RIILFH�GH�O
DYLDWLRQ�FLYLOH�HW�GHV�
DpURSRUWV���PHPEUHV��

�� XQ� UHSUpVHQWDQW� GX� FRUSV� GHV� FRQWU{OHXUV� GH� OD�
FLUFXODWLRQ�DpULHQQH���PHPEUH��

$UW�����±�/H�SUpVLGHQW�GX�FRQVHLO�WHFKQLTXH�GH�GLVFLSOLQH�

SHXW� IDLUH� DSSHO� j� WRXWH�SHUVRQQH��GRQW� OD�FRQWULEXWLRQ�DX[�

WUDYDX[�GX�FRQVHLO�HVW� MXJpH�XWLOH��j� VLpJHU�DX�FRQVHLO�DYHF�

YRL[�FRQVXOWDWLYH��

$UW�����±�/H�SUpVLGHQW��OHV�PHPEUHV�GX�FRQVHLO�WHFKQLTXH�

GH� GLVFLSOLQH� DLQVL� TXH� OHXUV� VXSSOpDQWV� VRQW� QRPPpV� SDU�

GpFLVLRQ� GX� PLQLVWUH� GX� WUDQVSRUW�� (Q� FDV� G
DEVHQFH� RX�

G
HPSrFKHPHQW�GH� O
XQ�GHV�PHPEUHV��FHOXL�FL�HVW� UHPSODFp�

SDU�VRQ�VXSSOpDQW��

$UW�� ��� ±� /HV� PHPEUHV� UHSUpVHQWDQW� OH� PLQLVWqUH� GX�

WUDQVSRUW�HW�O
RIILFH�GH�O
DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV�DLQVL�

TXH� OHXUV� VXSSOpDQWV� GRLYHQW� DYRLU� DX� PLQLPXP� OH� JUDGH�

G
LQJpQLHXU�SULQFLSDO�RX�XQ�JUDGH�pTXLYDOHQW��/HV�PHPEUHV�

UHSUpVHQWDQW� O
H[SORLWDQW�GH�O
DpURQHI�� OH�SHUVRQQHO�QDYLJDQW�

SURIHVVLRQQHO� HW� OHV� FRQWU{OHXUV� GH� OD� FLUFXODWLRQ� DpULHQQH�

DLQVL� TXH� OHXUV� VXSSOpDQWV� GRLYHQW� DYRLU� GHV� TXDOLILFDWLRQV�

SURIHVVLRQQHOOHV� pTXLYDOHQWHV� RX� VXSpULHXUHV� j� FHOOHV� GH�

O
DJHQW�WUDGXLW�GHYDQW�OH�FRQVHLO��

/H� PHPEUH� UHSUpVHQWDQW� OD� IpGpUDWLRQ� WXQLVLHQQH� GHV�

VSRUWV�DpULHQV�GRLW�rWUH�GH�VRQ�FRPLWp�GLUHFWHXU��

$UW�� ��� ±� ,O� HVW� LQVWLWXp� DXSUqV� GX� FRQVHLO� WHFKQLTXH� GH�

GLVFLSOLQH��XQ�VHFUpWDULDW�FKDUJp�GH���

��±�SUpSDUHU�OHV�UpXQLRQV�GX�FRQVHLO��

�� ±� pWDEOLU� OHV� SURFqV� YHUEDX[� GHV� GpOLEpUDWLRQV� GX�

FRQVHLO��

��±�DVVXUHU�OH�VXLYL�GHV�DFWLYLWpV�GX�FRQVHLO��

/H� VHFUpWDULDW� DXSUqV�GX�FRQVHLO�HVW�GLULJp�SDU�XQ�FDGUH�

GH� OD� GLUHFWLRQ� JpQpUDOH� GH� O
DYLDWLRQ� FLYLOH� UHOHYDQW� GX�

PLQLVWqUH�GX�WUDQVSRUW��GpVLJQp�SDU�GpFLVLRQ�GX�PLQLVWUH�GX�

WUDQVSRUW��

$UW�����±�/H�FRQVHLO�WHFKQLTXH�GH�GLVFLSOLQH�VH�UpXQLW�VXU�

FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW��

/H�FRQVHLO�QH�SHXW�GpOLEpUHU�YDODEOHPHQW�TX
HQ�SUpVHQFH��

G
DX� PRLQV�� GHV� GHX[� WLHUV� GH� VHV� PHPEUHV�� 1H� SUHQQHQW�

SDUW� DX� YRWH� TXH� OHV� PHPEUHV� RX� OHV� VXSSOpDQWV� TXL�

UHPSODFHQW�� SRXU� OD� UpXQLRQ� FRQVLGpUpH�� GHV� PHPEUHV�

DEVHQWV�RX�D\DQW�XQ�HPSrFKHPHQW��

$UW�� ��� ±� /HV� GpOLEpUDWLRQV� GX� FRQVHLO� WHFKQLTXH� GH�

GLVFLSOLQH� GX� SHUVRQQHO� GH� O
DpURQDXWLTXH� FLYLOH� RQW� OLHX� j�

KXLW� FORV�� /HV� DYLV� DLQVL� TXH� OHV� UHFRPPDQGDWLRQV� VRQW�

SULVHV�j�OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV�HW�HQ�FDV�

GH� SDUWDJH� pJDO� GHV� YRL[�� FHOOH� GX� SUpVLGHQW� HVW�

SUpSRQGpUDQWH��

/HV� GpOLEpUDWLRQV� GX� FRQVHLO� VRQW� FRQVLJQpHV� GDQV� XQ�

SURFqV�YHUEDO� VLJQp� SDU� OHV�PHPEUHV� TXL� RQW� SULV� SDUW� DX[�

GpOLEpUDWLRQV��

/H� SUpVLGHQW� DGUHVVH� OH� SURFqV�YHUEDO� GHV� GpOLEpUDWLRQV�

GX�FRQVHLO�DX�PLQLVWUH�GX�WUDQVSRUW��

$UW�� ��� ±� 7RXW� PHPEUH� GX� FRQVHLO� WHFKQLTXH� GH�

GLVFLSOLQH�GX�SHUVRQQHO�GH� O
DpURQDXWLTXH�FLYLOH�SHXW�� VL�

VRQ� DYLV� Q
HVW� SDV� FRQIRUPH� j� FHOXL� GH� OD� PDMRULWp� GHV�

PHPEUHV�� IDLUH� FRQVLJQHU� VHV� REVHUYDWLRQV� VXU� OH�

SURFqV�YHUEDO� GHV� GpOLEpUDWLRQV� GX� FRQVHLO�� j� FKDUJH�

SRXU� OH� PHPEUH� FRQFHUQp� GH� UpGLJHU� OH� WH[WH� j� LQVpUHU�

GDQV�OH�SURFqV�YHUEDO��

$UW�� ���� ±� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV�

DQWpULHXUHV�HW�FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�

O
DUUrWp� GX� PLQLVWUH� GHV� WUDQVSRUWV� HW� GHV�

FRPPXQLFDWLRQV� GX� ��� DR�W� ����� UHODWLI� j� OD�

FRPSRVLWLRQ� HW� DX� IRQFWLRQQHPHQW�GX�FRQVHLO� WHFKQLTXH�

GH�GLVFLSOLQH�GH�O
DpURQDXWLTXH�FLYLOH��

$UW�� ���� ±� /H� PLQLVWUH� GX� WUDQVSRUW� HVW� FKDUJp� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH���MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ UHODWLI� DX�

GpFODVVHPHQW� GH� SDUFHOOHV� GH� WHUUDLQ� UHOHYDQW� GX�

GRPDLQH� SXEOLF� HW� OHXU� LQFRUSRUDWLRQ� DX�GRPDLQH�

SULYp�GH�O
(WDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X� OH�GpFUHW�GX����VHSWHPEUH������� UHODWLI�DX�GRPDLQH�

SXEOLF��

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

GX�GRPDLQH�SULYp�LPPRELOLHU�GH�O
(WDW��

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

H[SURSULDWLRQ� GHV� WHUUDLQV� QpFHVVDLUHV� j� O
LQVWDOODWLRQ� G
XQ�

FDPS�G
K\GUDYLDWLRQ�j�OD�*RXOHWWH��

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

GpFODVVHPHQW�G
XQH�SDUFHOOH�GH�WHUUDLQ�GX�GRPDLQH�SXEOLF�DX�

GRPDLQH�SULYp�GH�O
(WDW��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X� O
DYLV� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�GpFODVVpHV�GX�GRPDLQH�SXEOLF�HW�

LQFRUSRUpHV� DX� GRPDLQH� SULYp� GH� O
(WDW�� OHV� SDUFHOOHV� GH�

WHUUDLQ�FRXYUDQW�XQH�VXSHUILFLH�GH�������P��GX�WLWUH�IRQFLHU�

Q��������� FRORUpHV�HQ� URXJH�VXU� OH�SODQ�DQQH[p�DX�SUpVHQW�

GpFUHW�HW�GpWDLOOpHV�DX�WDEOHDX�FL�DSUqV���

�

1��

G
RUGUH�

1��GH�OD�

SDUFHOOH�VXU�

OH�SODQ�

6XSHUILFLH� 2EVHUYDWLRQV�

�� ��� ����P�� WRXWH�OD�SDUFHOOH�

�� ��� �����P�� WRXWH�OD�SDUFHOOH�

�� ��� �����P�� XQH�SDUWLH�

�� ��� �����P�� XQH�SDUWLH�

7RWDO� ������P�� �

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

DIIDLUHV�IRQFLqUHV�HW�GX�WUDQVSRUW�VRQW�FKDUJpV��FKDFXQ�HQ�FH�

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

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

7XQLV��OH���MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX��HU�MXLOOHW�������

0DGHPRLVHOOH� 6DPLD� %RXNRWWD\D�� DGPLQLVWUDWHXU�
FRQVHLOOHU��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�
pWXGHV� GHV� LQYHVWLVVHPHQWV� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�
SODQLILFDWLRQ�HW�GHV�pWXGHV�DX�PLQLVWqUH�GX�WUDQVSRUW��

$UUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� MXLQ� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
RIILFLHU�
SULQFLSDO� GH� �qUH� FODVVH�GH� OD�PDULQH�PDUFKDQGH�
DSSDUWHQDQW�DX�FRUSV�GHV�SHUVRQQHOV�VSpFLDOLVpV�
GH� OD�PDULQH�PDUFKDQGH� GpSHQGDQW� GX�PLQLVWqUH�
GX�WUDQVSRUW��

/H�PLQLVWUH�GX�WUDQVSRUW��

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��HU�QRYHPEUH�������SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� VSpFLDOLVpV� GH� OD�
PDULQH�PDUFKDQGH�GpSHQGDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X� O
DUUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� PDL� ������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
RIILFLHU�SULQFLSDO�GH�
�qUH� FODVVH� GH� OD� PDULQH� PDUFKDQGH� DSSDUWHQDQW� DX� FRUSV�
GHV� SHUVRQQHOV� VSpFLDOLVpV� GH� OD� PDULQH� PDUFKDQGH�
GpSHQGDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

$UUrWH���

$UWLFOH� SUHPLHU�� ��(VW� RXYHUW�� DX�PLQLVWqUH�GX� WUDQVSRUW�
OH���QRYHPEUH������HW� MRXUV�VXLYDQWV��XQ�FRQFRXUV� LQWHUQH�
VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
RIILFLHU�SULQFLSDO�
GH��qUH�FODVVH�GH�OD�PDULQH�PDUFKDQGH�DSSDUWHQDQW�DX�FRUSV�
GHV� SHUVRQQHOV� VSpFLDOLVpV� GH� OD� PDULQH� PDUFKDQGH�
GpSHQGDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

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

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

7XQLV��OH����MXLQ��������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� MXLQ� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU�
JpQpUDO� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV�
LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�
PLQLVWqUH�GX�WUDQVSRUW��

/H�PLQLVWUH�GX�WUDQVSRUW��

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��

9X� O
DUUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� MXLQ� ������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� JpQpUDO�
DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX�PLQLVWqUH� GX� WUDQVSRUW� HW� DX[�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�TXL�OXL�VRQW�
UDWWDFKpV��
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$UUrWH���

$UWLFOH� SUHPLHU�� ��(VW� RXYHUW�� DX�PLQLVWqUH�GX� WUDQVSRUW�
OH���QRYHPEUH������HW� MRXUV�VXLYDQWV��XQ�FRQFRXUV� LQWHUQH�
VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�JpQpUDO�
DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH����MXLQ��������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� MXLQ� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
RIILFLHU�
SULQFLSDO�GH��qPH�FODVVH�GH�OD�PDULQH�PDUFKDQGH�
DSSDUWHQDQW�DX�FRUSV�GHV�SHUVRQQHOV�VSpFLDOLVpV�
GH� OD�PDULQH�PDUFKDQGH� GpSHQGDQW� GX�PLQLVWqUH�
GX�WUDQVSRUW��

/H�PLQLVWUH�GX�WUDQVSRUW��

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��HU�QRYHPEUH�������SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SHUVRQQHOV� VSpFLDOLVpV� GH� OD�
PDULQH�PDUFKDQGH�GpSHQGDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X� O
DUUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� PDL� ������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
GRVVLHUV�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
RIILFLHU�SULQFLSDO�GH�
�qPH� FODVVH�GH� OD�PDULQH�PDUFKDQGH� DSSDUWHQDQW� DX� FRUSV�
GHV� SHUVRQQHOV� VSpFLDOLVpV� GH� OD� PDULQH� PDUFKDQGH�
GpSHQGDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

$UUrWH���

$UWLFOH� SUHPLHU�� ��(VW� RXYHUW�� DX�PLQLVWqUH�GX� WUDQVSRUW�
OH���QRYHPEUH������HW� MRXUV�VXLYDQWV��XQ�FRQFRXUV� LQWHUQH�
VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
RIILFLHU�SULQFLSDO�
GH� �qPH� FODVVH� GH� OD� PDULQH� PDUFKDQGH� DSSDUWHQDQW� DX�
FRUSV� GHV� SHUVRQQHOV� VSpFLDOLVpV� GH� OD� PDULQH� PDUFKDQGH�
GpSHQGDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

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

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

7XQLV��OH����MXLQ��������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GX� WUDQVSRUW� GX� ��� MXLQ� ������

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

pSUHXYHV� DX� PLQLVWqUH� GX� WUDQVSRUW� SRXU� OD�

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

GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GX�WUDQVSRUW��

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� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�

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

��PDUV�������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������

IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH��

G
DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ��(VW� RXYHUW�� DX�PLQLVWqUH�GX� WUDQVSRUW�

OH����RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
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DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

IL[pH�DX����VHSWHPEUH�������

7XQLV��OH����MXLQ��������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
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(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
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QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

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

SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�

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

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

TXDWUH�������

$UW����� ��/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�
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SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�

pSUHXYHV� DX� PLQLVWqUH� GX� WUDQVSRUW� SRXU� OD�
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DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�

SXEOLTXHV��

/H�PLQLVWUH�GX�WUDQVSRUW��

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

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
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RQW� PRGLILpH� RX� FRPSOpWpH� HW�

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

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

SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
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LO� D� pWp� PRGLILp� SDU� OH�

GpFUHW�Q����������GX����DR�W������HW�OH�GpFUHW�Q���������GX�
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9X� O
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IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� GDFW\ORJUDSKH�GX�

FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ��(VW� RXYHUW�� DX�PLQLVWqUH�GX� WUDQVSRUW�

OH����RFWREUH������HW�MRXUV�VXLYDQWV�XQ�FRQFRXUV�LQWHUQH�VXU�

pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH��GDFW\ORJUDSKH�GX�

FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

IL[pH�DX����VHSWHPEUH�������
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'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�

H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� DX�

SURILW� GH� O
DJHQFH� IRQFLqUH� G
KDELWDWLRQ� GH�

SDUFHOOHV� GH� WHUUDLQ� VLVHV� j� 0
UD]JD� JRXYHUQRUDW�

GH� 1DEHXO� SRXU� O
DPpQDJHPHQW� G
XQH� ]RQH�

G
KDELWDWLRQ�HW�G
pTXLSHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
pTXLSHPHQW� HW� GH�

O
KDELWDW��

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

O
DPpQDJHPHQW� GHV� ]RQHV� WRXULVWLTXHV� LQGXVWULHOOHV� HW�

G
KDELWDWLRQ��

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�

OpJLVODWLRQ� UHODWLYH� j� O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp�

SXEOLTXH��

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

RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� O
DJHQFH� IRQFLqUH�

G
KDELWDWLRQ��

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

O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�H[SURSULpHV��SRXU�FDXVH�G
XWLOLWp�

SXEOLTXH� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� G
KDELWDWLRQ� SRXU�

O
DPpQDJHPHQW�G
XQH�]RQH�G
KDELWDWLRQ�HW�G
pTXLSHPHQWV��OHV�

SDUFHOOHV�GH�WHUUDLQ�VLVHV�j�0
UD]JD��JRXYHUQRUDW�GH�1DEHXO��

WHLQWpHV� HQ� URXJH� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW� HW�

LQGLTXpHV�DX�WDEOHDX�FL�DSUqV���


































