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/RLV�
/RL�Q����������GX����PDL�������UHODWLYH�j�O¶RUJDQLVDWLRQ�GHV�SULVRQV««««««««««��

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

'pFUHW� Q�� ���������� GX� ���PDL� ������ SRUWDQW� DSSUREDWLRQ� GH� OD� GpOLEpUDWLRQ� GX�
FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�HQ�GDWH�GX����IpYULHU�������
UHODWLYH�j�O
pPLVVLRQ�GH�GHX[�HPSUXQWV�SRXU�OH�FRPSWH�GH�O
(WDW«««««««««���

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

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

1RPLQDWLRQ� G
XQ� DPEDVVDGHXU� H[WUDRUGLQDLUH� HW� SOpQLSRWHQWLDLUH� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�j�'RKD«««�«««««««««««««««««««««««««���

0LQLVWqUH�GHV�$IIDLUHV�GH�OD�)HPPH�HW�GH�OD�)DPLOOH�

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

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

0LQLVWqUH�GH�O
,QWpULHXU�

$UUrWp� GX� PLQLVWUH� GH� ,
LQWpULHXU� GX� ��� PDL� ������ SRUWDQW� FUpDWLRQ� G
XQ� QRXYHDX�
VHFWHXU� j� OD� GpOpJDWLRQ� G
(,� +DPPD� GX� JRXYHUQRUDW� GH� *DEqV� HW� PRGLILDQW� HW�
FRPSOpWDQW� O
DUUrWp� GX� ��� MXLOOHW� ������ IL[DQW� OHV� VHFWHXUV� GHV� GpOpJDWLRQV� GHV�
JRXYHUQRUDWV�GH�OD�5pSXEOLTXH«««««««««««««««««««««««����
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0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

1RPLQDWLRQ�G
XQ�GLUHFWHXU�G
pWXGHV�HW�GH�VWDJHV��GLUHFWHXU�DGMRLQW««««««««��

$UUrWpV�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX����PDL�������SRUWDQW�GpOpJDWLRQ�
GH�VLJQDWXUH«««««««««««««««««««««««««««««««����

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX����PDL�������SRUWDQW�PRGLILFDWLRQ�
GH�,
DUUrWp�GX����PDL�������IL[DQW�OH�UpJLPH�GHV�pWXGHV�HW�GHV�H[DPHQV�HQ�YXH�GH�
O
REWHQWLRQ�GHV�GLSO{PHV�G
pWXGHV�DSSURIRQGLHV�GpOLYUpV�SDU�OD�IDFXOWp�GHV�VFLHQFHV�
MXULGLTXHV��SROLWLTXHV�HW�VRFLDOHV�GH�7XQLV«««««««««««««««««««��

/LVWH�G
DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�
�%��GDQV�OH�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�DX�WLWUH�GH�O
DQQpH�����«««««���

/LVWH�G
DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�
�&��GDQV�OH�JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ�DX�WLWUH�GH�O
DQQpH�����««««««���

/LVWH�G
DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�
�&��GDQV�OH�JUDGH�GH�GDFW\ORJUDSKH�DX�WLWUH�GH�O
DQQpH�����«««««««««««�

/LVWH�G
DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�
�'��GDQV�OH�JUDGH�GH�GDFW\ORJUDSKH�DGMRLQW�DX�WLWUH�GH�O
DQQpH�����«««««««���

0LQLVWqUH�GH�O
$JULFXOWXUH��

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

1RPLQDWLRQ� G
XQ� PHPEUH� j� OD� FRPPLVVLRQ� G
DJUpPHQW� GHV� FRQVHLOOHUV� DJULFROHV��
UHSUpVHQWDQW�OH�PLQLVWqUH�GH�O
DJULFXOWXUH«««««««««««««««««««���

0LQLVWqUH�GH�O
(GXFDWLRQ�

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

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

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

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�

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

0LQLVWqUH�GX�7RXULVPH��GHV�/RLVLUV�HW�GH�O
$UWLVDQDW�

$UUrWp�GX�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW�GX����PDL�������SRUWDQW�
GpOpJDWLRQ�GH�VLJQDWXUH«««««««««««««««««««««««««««�

0LQLVWqUH�GHV�)LQDQFHV�

1RPLQDWLRQ�G
XQ�YpULILFDWHXU�GH�SUHPLqUH�FODVVH««««««««««««««««��

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

$UUrWp� GHV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� GH�
O
pTXLSHPHQW� HW� GH� O
KDELWDW� HW� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH� GX� ��� PDL� ������ UHODWLI� DX� FRPPHQFHPHQW� GHV� RSpUDWLRQV� GH�
GpOLPLWDWLRQ�HW�GH� UpYLVLRQ�GHV� OLPLWHV�GX�GRPDLQH�SXEOLF�PDULWLPH�GX� OLWWRUDO�DX�
JRXYHUQRUDW�GH�0RQDVWLU«««««««««««««««««««««««««��

0LQLVWqUH�GX�&RPPHUFH�

'pFUHW�Q������������GX���PDL�������SRUWDQW�UHQRXYHOOHPHQW�GX�PDQGDW�GX�SUpVLGHQW�
GX�FRQVHLO�GH�OD�FRQFXUUHQFH��GH�VRQ�SUHPLHU�YLFH�SUpVLGHQW��GH�WURLV�PDJLVWUDWV�DLQVL�
TXH�GH�OD�GpVLJQDWLRQ�G
XQ�QRXYHDX�PDJLVWUDW««««««««««««««���«««��

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

'pFUHW�Q������������GX����PDL�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q����������GX�
��VHSWHPEUH�������IL[DQW�OHV�PRGDOLWpV�GH�O
H[SpULPHQWDWLRQ�PpGLFDOH�RX�VFLHQWLILTXH�
GHV�PpGLFDPHQWV�GHVWLQpV�j�OD�PpGHFLQH�KXPDLQH«««««««««««««««�

'pFUHW�Q������������GX����PDL�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q����������GX�
��VHSWHPEUH������GpWHUPLQDQW�OHV�FRQGLWLRQV�G
LQIRUPDWLRQ�PpGLFDOH�HW�VFLHQWLILTXH����

'pFUHW�Q������������GX����PDL�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������
GX� �� MXLQ� ������ SRUWDQW� RUJDQLVDWLRQ� GH� O
H[SORLWDWLRQ� GHV� pWDEOLVVHPHQWV� GH�
JURVVLVWH�UpSDUWLWHXU�HQ�SKDUPDFLH«««««««««««««««««««««�

'pFUHW�Q�������������GX����PDL�������PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�Q���������
GX����DYULO�������IL[DQW�OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�GH�GpOLYUDQFH�HW�GH�UHWUDLW�GH�
O
DXWRULVDWLRQ�G
H[SORLWDWLRQ�G
XQ�VHUYLFH�GH�WUDQVSRUW�VDQLWDLUH««««««��««««�
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'pFUHW�Q������������GX����PDL�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q����������GX�
��� MXLQ� ������ IL[DQW� OHV� DWWULEXWLRQV�� OD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW�GX�FRPLWp�QDWLRQDO�GHV�pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV«««««����

'pFUHW�Q������������GX����PDL�������PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�Q����������
GX���� MXLOOHW������� IL[DQW� OHV�QRUPHV�HW� OHV�FRQGLWLRQV�G
H[SORLWDWLRQ�GHV�FHQWUHV�GH�
WKDODVVRWKpUDSLH««««««««««««««««««««««««««««««�

'pFUHW�Q������������GX����PDL�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q����������GX�
��� DR�W� ������ IL[DQW� OHV� VWUXFWXUHV� HW� OHV� VSpFLDOLWpV� DLQVL� TXH� OHV� QRUPHV� HQ�
FDSDFLWp��ORFDX[��pTXLSHPHQWV�HW�SHUVRQQHOV�GHV�pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV«��

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

�
�

�����
�
�

�����
�
�

�����

�����



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

�

�

/RL� Q�� �������� GX� ��� PDL� ������ UHODWLYH� j�
O¶RUJDQLVDWLRQ�GHV�SULVRQV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU���/D�SUpVHQWH�ORL�UpJLW�OHV�FRQGLWLRQV�GH�
GpWHQWLRQ� GDQV� OHV� SULVRQV� HQ� YXH� G¶DVVXUHU� O¶LQWpJULWp�
SK\VLTXH�HW�PRUDOH�GX�GpWHQX��GH�OH�SUpSDUHU�j�OD�YLH�OLEUH�HW�
G¶DLGHU�j�VD�UpLQVHUWLRQ��

/H�GpWHQX�EpQpILFLH��j�FHWWH�ILQ��GH�O¶DVVLVWDQFH�PpGLFDOH�HW�
SV\FKRORJLTXH��GH�OD�IRUPDWLRQ�HW�GH�O¶HQVHLJQHPHQW�DLQVL�TXH�
GH�O¶DVVLVWDQFH�VRFLDOH�WHQGDQW�j�SUpVHUYHU�OHV�OLHQV�IDPLOLDX[��

$UW�������/HV�SULVRQV�VRQW�GHV�OLHX[�GHVWLQpV�j�LQFDUFpUHU�
OHV� SHUVRQQHV� TXL� \� VRQW� DGPLVHV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL��

/H�UqJOHPHQW�LQWpULHXU�GHV�SULVRQV�HVW�IL[p�SDU�GpFUHW��

$UW�������/HV�SULVRQV�VRQW�FODVVpHV�HQ�WURLV�FDWpJRULHV���

�� /HV� SULVRQV� GH� GpWHQWLRQ�� \� VRQW� GpSRVpHV� OHV�
SHUVRQQHV�GpWHQXHV�j�WLWUH�SUpYHQWLI��

��/HV�SULVRQV�G¶H[pFXWLRQ��\�VRQW�GpSRVpHV�OHV�SHUVRQQHV�
FRQGDPQpHV� j� GHV� SHLQHV� SULYDWLYHV� GH� OLEHUWp� RX� j� XQH�
SHLQH�SOXV�ORXUGH��

�� /HV� SULVRQV� VHPL�RXYHUWHV�� \� VRQW� GpSRVpHV� OHV�
SHUVRQQHV� FRQGDPQpHV�� SRXU� FDXVH� GH� GpOLWV�� KDELOLWpHV� DX�
WUDYDLO�DJULFROH��

,O� HVW� WHQX� FRPSWH� GH� FHWWH� FODVVLILFDWLRQ� VHORQ� OHV�
PR\HQV�GLVSRQLEOHV�� WRXWHIRLV�� OD�VpSDUDWLRQ�GHPHXUH��GDQV�
WRXV� OHV� FDV�� REOLJDWRLUH� DX� VHLQ� GHV� SULVRQV� HQWUH� OHV�
SHUVRQQHV�GpWHQXHV�j�WLWUH�SUpYHQWLI�HW�FHOOHV�IDLVDQW�O¶REMHW�
GH�FRQGDPQDWLRQ��

$UW�� ��� ��1XO� QH� SHXW� rWUH� DGPLV� HQ� SULVRQ� TX¶HQ�YHUWX�
G¶XQ�PDQGDW� G¶DPHQHU� RX� GH� GpS{W� RX� HQ� H[pFXWLRQ� G¶XQ�
MXJHPHQW�RX�G¶XQH�GpFLVLRQ�GH�FRQWUDLQWH�SDU�FRUSV��

$UW�� ��� �� /HV� DJHQWV� GHV� SULVRQV� VRQW� FKDUJpV� GH�
PDLQWHQLU� O¶RUGUH� HW� OD� GLVFLSOLQH� GDQV� OHV� SULVRQV�� LOV� QH�
GRLYHQW� UHFRXULU� j� OD� IRUFH� TXH� GDQV� OHV� SURSRUWLRQV�
QpFHVVDLUHV� HW� VXIILVDQWHV�SRXU�SUpVHUYHU� OHXU� VpFXULWp� DLQVL�
TXH�FHOOH�GHV�GpWHQXV�HW�GH�O¶pWDEOLVVHPHQW�SpQLWHQWLDLUH��

3UHPLqUH�SDUWLH�

'H�O¶LQFDUFpUDWLRQ�

$UW����� ��/D�FODVVLILFDWLRQ�GHV�GpWHQXV�HVW�HIIHFWXpH�GqV�
OHXU�DGPLVVLRQ�VXU�OD�EDVH�GX�VH[H��GH�O¶kJH��GH�OD�QDWXUH�GH�
O¶LQIUDFWLRQ� HW� GH� OD� VLWXDWLRQ� SpQDOH� VHORQ� TX¶LO� V¶DJLVVH�
G¶XQ�GpWHQX�SULPDLUH�RX�UpFLGLYLVWH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���
'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����DYULO�������

$UW�������/HV�IHPPHV�GpWHQXHV�VRQW�LQFDUFpUpHV�VRLW�GDQV�
GHV� SULVRQV� SRXU� IHPPHV�� VRLW� GDQV� GHV� SDYLOORQV�
LQGpSHQGDQWV� DX� VHLQ� GHV� DXWUHV� SULVRQV�� OHXU� JDUGH� HVW�
DVVXUpH� SDU� GHV� VXUYHLOODQWHV� SODFpHV� VRXV� O¶DXWRULWp� GX�
GLUHFWHXU�GH�OD�SULVRQ��

&HOXL�FL� Q¶HVW� SDV� KDELOLWp� j� HQWUHU� DX� SDYLOORQ� GHV�
IHPPHV� RX� j� O¶DWHOLHU� GH� IRUPDWLRQ� HW� GH� SURGXFWLRQ� WDQW�
TX¶LO�Q¶HVW�SDV�DFFRPSDJQp�G¶XQH�VXUYHLOODQWH�RX��j�GpIDXW��
GH�GHX[�DJHQWV��

$UW�� ��� �� /D� GpWHQXH� HQFHLQWH�� EpQpILFLH� GH� O¶DVVLVWDQFH�
PpGLFDOH� SUp�QDWDOH� HW� SRVW�QDWDOH�� OHV� GLVSRVLWLRQV�
QpFHVVDLUHV� VRQW� SULVHV� SRXU� TXH� OHV� HQIDQWV� QDLVVHQW� GDQV�
GHV�pWDEOLVVHPHQWV�KRVSLWDOLHUV�KRUV�GHV�SULVRQV��

6L�O¶HQIDQW�HVW�Qp�HQ�SULVRQ��LO�HVW�VWULFWHPHQW�LQWHUGLW�GH�
PHQWLRQQHU�VRQ�OLHX�GH�QDLVVDQFH�GDQV�OHV�UHJLVWUHV�GH�O¶pWDW�
FLYLO��GHV�H[WUDLWV�HW�FRSLHV�TXL�HQ�VRQW�GpOLYUpV��

$UW�� ��� �� /HV� HQIDQWV� DFFRPSDJQDQW� OHXU� PqUH� ORUV� GH�
OHXU�LQFDUFpUDWLRQ�VRQW�DGPLV�j�\�GHPHXUHU�MXVTX¶j�O¶kJH�GH�
WURLV�DQV��

6RQW� DXVVL� VRXPLV� DX�PrPH� UpJLPH� OHV� HQIDQWV� QpV� HQ�
SULVRQ��

/RUVTX¶LO� DWWHLQW� O¶kJH�GH� WURLV� DQV�� O¶HQIDQW� HVW� UHPLV�j�
VRQ� SqUH� RX� j� OD� SHUVRQQH� FKRLVLH� SDU� OD� PqUH�� $� GpIDXW��
O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� HQ� LQIRUPH� OH� MXJH� GH�
O¶H[pFXWLRQ� GHV� SHLQHV� TXL� VDLVLW� OH� MXJH� GH� OD� IDPLOOH�
WHUULWRULDOHPHQW� FRPSpWHQW� DILQ� GH� SUHQGUH� OHV� PHVXUHV�
DSSURSULpHV�j�O¶pJDUG�GH�O¶HQIDQW��

$UW��������6L� OHV�FLUFRQVWDQFHV�GH� OD�FDXVH�RQW�QpFHVVLWp�
O¶LQFDUFpUDWLRQ� GH� O¶HQIDQW�� LO� HVW� SODFp� GDQV� XQ� SDYLOORQ�
UpVHUYp� DX[� HQIDQWV� DYHF� REOLJDWLRQ� GH� OH� VpSDUHU� GHV�
GpWHQXV�DGXOWHV�SHQGDQW�OD�QXLW��

(VW� FRQVLGpUpH� HQIDQW�� WRXWH� SHUVRQQH� GRQW� O¶kJH� QH�
GpSDVVH�SDV�GL[�KXLW�DQV�UpYROXV�ORUV�GH�VRQ�LQFDUFpUDWLRQ�HW�
MXVTX¶j�FH�TX¶LO�DLW�DWWHLQW�FHW�kJH��

$UW��������/H�GLUHFWHXU�GH�OD�SULVRQ�GRLW�WHQLU�XQ�UHJLVWUH�
F{Wp� HW� SDUDSKp� SDU� OH� SUpVLGHQW� GX� WULEXQDO� GH� SUHPLqUH�
LQVWDQFH�WHUULWRULDOHPHQW�FRPSpWHQW��PHQWLRQ�HQ�HVW�IDLWH�GH�
O¶LGHQWLWp� GX� GpWHQX�� GX� PRWLI� GH� VRQ� LQFDUFpUDWLRQ�� GH�
O¶DXWRULWp� MXGLFLDLUH�GRQW�pPDQH� OD�GpFLVLRQ�HW�GH� OD�GDWH�HW�
KHXUH�GX�GpS{W�HW�GH�OLEpUDWLRQ��

$UW������ ��/H�GpWHQX�HVW� LQIRUPp��GqV�VRQ�LQFDUFpUDWLRQ��
GH� OD� WHQHXU� GHV� GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV�
DX[TXHOOHV� LO� HVW� VRXPLV� j� O¶LQWpULHXU� GH� OD� SULVRQ��
/¶LQIRUPDWLRQ�HVW�IDLWH�RUDOHPHQW�DX[�GpWHQXV�DQDOSKDEqWHV�
HW�pWUDQJHUV�GH�PDQLqUH�j�DVVXUHU�VD�FRPSUpKHQVLRQ��

$UW��������/H�GpWHQX�HVW�VRXPLV��GqV�VRQ�LQFDUFpUDWLRQ��j�
OD� YLVLWH� PpGLFDOH� GX� PpGHFLQ� GH� OD� SULVRQ��� V¶LO� V¶DYqUH�
TX¶LO�HVW�DWWHLQW�G¶XQH�PDODGLH�FRQWDJLHXVH��LO�HVW�LVROp�GDQV�
XQ�SDYLOORQ�DPpQDJp�j�FHW�HIIHW��

/¶HQIDQW�DFFRPSDJQDQW�VD�PqUH�HVW�DXVVL�VRXPLV�j�OD�YLVLWH�
PpGLFDOH��O¶DGPLQLVWUDWLRQ�GH�OD�SULVRQ�OXL�IRXUQLW�OHV�SURGXLWV�
GH� WRLOHWWH�� O¶DOLPHQWDWLRQ� DLQVL� TXH� WRXWH�SUHVWDWLRQ�PpGLFDOH�
G¶RUGUH�FXUDWLI�RX�SUpYHQWLI��/HV�PrPHV�PHVXUHV�VRQW�pWHQGXHV�
j�O¶HQIDQW�Qp�SHQGDQW�O¶LQFDUFpUDWLRQ�GH�OD�PqUH��

ORLV�
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$UW�� ���� �� /¶DGPLQLVWUDWLRQ� GH� OD� SULVRQ� GRLW�� GqV�
O¶LQFDUFpUDWLRQ�HW�DX�FKRL[�GX�GpWHQX�� LQIRUPHU� O¶XQ�GH�VHV�
DVFHQGDQWV�� GpVFHQGDQWV�� IUqUHV� RX� FRQMRLQW� GH� VRQ�
LQFDUFpUDWLRQ�DLQVL�TXH�WRXWH�PHVXUH�GH�WUDQVIHUW�GRQW�LO�IDLW�
O¶REMHW� G¶XQH� SULVRQ� j� XQH� DXWUH�� &KDTXH� GpWHQX� GRLW�
FRPPXQLTXHU�� GqV� VRQ� LQFDUFpUDWLRQ�� j� O¶DGPLQLVWUDWLRQ� GH�
OD�SULVRQ� OH�QRP�HW� O¶DGUHVVH�GH� OD�SHUVRQQH�j�FRQWDFWHU�HQ�
FDV�GH�EHVRLQ��

$UW��������/HV�GpWHQXV�VRQW�DFFXHLOOLV�GDQV�GHV�FKDPEUHV�

VXIILVDPPHQW�DpUpHV�HW�pFODLUpHV��HOOHV�GRLYHQW�HQ�RXWUH�rWUH�

pTXLSpHV� GHV� LQVWDOODWLRQV� VDQLWDLUHV� QpFHVVDLUHV��

/¶DGPLQLVWUDWLRQ� GH� OD� SULVRQ� HVW� DXVVL� WHQXH� GH� IRXUQLU� j�

FKDTXH�GpWHQX�XQ�OLW�LQGLYLGXHO�HW�VHV�EHVRLQV�HQ�FRXYHUWXUHV��

$UW��������/HV�GpWHQXV�� OHXUV�FKDPEUHV�HW� OHXUV�HIIHWV�VRQW�

VRXPLV� DX� FRQWU{OH� HW� IRXLOOH�� SpULRGLTXHPHQW� HW� FKDTXH� IRLV�

TX¶LO�HVW�MXJp�QpFHVVDLUH�DXVVL�ELHQ�GH�QXLW�TXH�GH�MRXU��

'HX[LqPH�SDUWLH�

'HV�GURLWV�HW�REOLJDWLRQV�GHV�GpWHQXV�

$UW��������7RXW�GpWHQX�D�GURLW�j���

���/D�JUDWXLWp�GHV�VXEVLGHV��

���/D�JUDWXLWp�GHV�VRLQV�HW�GHV�PpGLFDPHQWV�j�O¶LQWpULHXU�
GHV�SULVRQV�HW��j�GpIDXW��GDQV�OHV�pWDEOLVVHPHQWV�KRVSLWDOLHUV��
HW�FH��VXU�DYLV�GX�PpGHFLQ�GH�OD�SULVRQ��

��� /D� IRXUQLWXUH� GHV� SURGXLWV� GH� UDVDJH� HW� GH� WRLOHWWH�
FRQIRUPpPHQW�DX[�UqJOHPHQWV�HQ�YLJXHXU��

���8QH�GRXFKH�DX�PRLQV�SDU�VHPDLQH�HW�FKDTXH�IRLV�TXH�
FHOD�HVW�MXJp�QpFHVVDLUH�SDU�OH�PpGHFLQ�GH�OD�SULVRQ��

��� /D� YLVLWH� GH� O¶DYRFDW� FKDUJp� GH� VD� GpIHQVH�� VDQV� OD�

SUpVHQFH�G¶XQ�DJHQW�GH�OD�SULVRQ�SRXU�OH�GpWHQX�j�WLWUH�SUpYHQWLI�

RX�SRXU�OH�FRQGDPQp�HQ�YHUWX�G¶XQ�MXJHPHQW�QRQ�GpILQLWLI��HW�

FH��VXU�DXWRULVDWLRQ�GH�O¶DXWRULWp�MXGLFLDLUH�FRPSpWHQWH��

��� /D� YLVLWH� G¶XQ� DYRFDW�� HQ� SUpVHQFH� G¶XQ� DJHQW� GH� OD�

SULVRQ�SRXU� OH� FRQGDPQp�HQ�YHUWX�G¶XQ� MXJHPHQW�GpILQLWLI��

HW� FH�� VXU� DXWRULVDWLRQ� GH� O¶DGPLQLVWUDWLRQ� FKDUJpH� GHV�

SULVRQV�HW�GH�OD�UppGXFDWLRQ��

��� 6¶HQWUHWHQLU� DYHF� OH� MXJH� GH� O¶H[pFXWLRQ� GHV� SHLQHV�
GDQV�OHV�FDV�GpWHUPLQpV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU�SRXU�OH�
GpWHQX�IDLVDQW�O¶REMHW�G¶XQH�FRQGDPQDWLRQ��

���6¶HQWUHWHQLU�DYHF�OH�GLUHFWHXU�GH�OD�SULVRQ��

���/¶HQYRL�GHV�FRUUHVSRQGDQFHV�j�O¶DYRFDW�FKDUJp�GH�VD�
GpIHQVH� HW� DX[� DXWRULWpV� MXGLFLDLUHV� FRQFHUQpHV�� HW� FH�� SDU�
O¶LQWHUPpGLDLUH�GH�O¶DGPLQLVWUDWLRQ�GH�OD�SULVRQ��

$UW�� ���� ±� /H� GpWHQX� D� GURLW� DX� PDLQWLHQ� GHV� OLHQV�
IDPLOLDX[�HW�VRFLDX[��HW�FH��SDU���

��� /D� SHUPLVVLRQ� GH� VRUWLH� DILQ� GH� UHQGUH� YLVLWH� DX[�
SDUHQWV� GDQV� OH� FDV� GH�PDODGLH� JUDYH� RX� SRXU� DVVLVWHU� DX[�
IXQpUDLOOHV� GH� O¶XQ� G¶HX[� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ�
UpJLVVDQW� O¶LQVWLWXWLRQ� GX� MXJH� GH� O¶H[pFXWLRQ� GHV� SHLQHV� HW�
GHV�UqJOHPHQWV�HQ�YLJXHXU��

���/D�YLVLWH�GHV�VLHQV�HW�DXWUHV�SHUVRQQHV�FRQIRUPpPHQW�
DX[�UqJOHPHQWV�HQ�YLJXHXU��

���/D�FRUUHVSRQGDQFH�SDU�O¶LQWHUPpGLDLUH�GH�O¶DGPLQLVWUDWLRQ�
GH�OD�SULVRQ��

���/D� UpFHSWLRQ�GH�SURYLVLRQV��GH�FROLV�HW�GH�YrWHPHQWV�
SURYHQDQW�GH�OD�IDPLOOH��

��� /D� UpFHSWLRQ� GH� PDQGDWV� HW� FKqTXHV� TXL� OXL� VRQW�
GHVWLQpV�HW�OHXU�pPLVVLRQ�DX�SURILW�GH�OD�IDPLOOH��

��� /D� FRQFOXVLRQ� GH� FRQWUDWV� XUJHQWV�� VDXI� LQWHUGLFWLRQ�
OpJDOH�� HW� FH�� DSUqV� DXWRULVDWLRQ� GH� O¶DXWRULWp� MXGLFLDLUH�
FRQFHUQpH� SRXU� OHV� GpWHQXV� j� WLWUH� SUpYHQWLI� RX� OHV�
FRQGDPQpV� HQ� YHUWX� G¶XQ� MXJHPHQW� QRQ� GpILQLWLI� HW� GH�
O¶DGPLQLVWUDWLRQ� FKDUJpH� GHV� SULVRQV� HW� GH� OD� UppGXFDWLRQ�
SRXU�OHV�FRQGDPQpV�HQ�YHUWX�G¶XQ�MXJHPHQW�GpILQLWLI��

$UW��������/H�GpWHQX�EpQpILFLH���

��� 'H� OD� IRXUQLWXUH� G¶RXWLOV� G¶pFULWXUH�� GH� OLYUHV� GH�
OHFWXUH�� GH� UHYXHV� HW� GH� MRXUQDX[� TXRWLGLHQV�� HW� FH�� SDU�
O¶LQWHUPpGLDLUH� GH� O¶DGPLQLVWUDWLRQ� GH� OD� SULVRQ� HW�
FRQIRUPpPHQW�DX[�UqJOHPHQWV�HQ�YLJXHXU��8QH�ELEOLRWKqTXH�
PXQLH�GH� OLYUHV�HW� UHYXHV�GHVWLQpV�j� OD� OHFWXUH�HVW� LQVWDOOpH�
GDQV�FKDTXH�SULVRQ��

��� 'H� OD� IRXUQLWXUH� G¶DXWUHV� GRFXPHQWV� pFULWV� OXL�
SHUPHWWDQW�GH�SRXUVXLYUH�OHV�SURJUDPPHV�G¶pWXGHV�GDQV�OHV�
LQVWLWXWLRQV�G¶HQVHLJQHPHQW��HW�FH��j�SDUWLU�GH�OD�SULVRQ��

��� 'HV� SURJUDPPHV� G¶HQVHLJQHPHQW�� GH� FXOWXUH� HW� GH�
VHQVLELOLVDWLRQ�GLVSHQVpV�SDU�O¶DGPLQLVWUDWLRQ�GH�OD�SULVRQ��

���'H� OD� VRUWLH� SRXU� OD� SURPHQDGH� TXRWLGLHQQH� GRQW� OD�
GXUpH�QH�SHXW�rWUH�LQIpULHXUH�j�XQH�KHXUH��

���'HV� DFWLYLWpV� FXOWXUHOOHV� HW� VSRUWLYHV� VXSHUYLVpHV�SDU�
XQ� IRQFWLRQQDLUH� VSpFLDOLVp� UHOHYDQW� GH� OD� GLUHFWLRQ� GH� OD�
SULVRQ�VHORQ�OHV�PR\HQV�GLVSRQLEOHV��

��� 'HV� SURJUDPPHV� GH� ORLVLUV� FRQIRUPpPHQW� DX[�
UqJOHPHQWV�HQ�YLJXHXU��

��� '¶XQ� HPSORL� UpPXQpUp� GDQV� OD� OLPLWH� GHV� PR\HQV�
GLVSRQLEOHV�� HW� FH�� SRXU� OHV� GpWHQXV� IDLVDQW� O¶REMHW� GH�
FRQGDPQDWLRQ�HW�VDQV�TXH�OHV�VpDQFHV�GH�WUDYDLO�QH�SXLVVHQW�
GpSDVVHU� OD� GXUpH� OpJDOH�� 8Q� DUUrWp� FRPPXQ� GX� PLQLVWUH�
FKDUJp� GHV� SULVRQV� HW� GH� OD� UppGXFDWLRQ� HW� GX�PLQLVWUH� GHV�
DIIDLUHV� VRFLDOHV� GpILQLW� OH� PRGH� HW� FRQGLWLRQV� GH�
UpPXQpUDWLRQ��

���'HV�GURLWV�HW�JDUDQWLHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�
UHODWLYH� DX[� DFFLGHQWV� GX� WUDYDLO� HW� DX[� PDODGLHV�
SURIHVVLRQQHOOHV��

$UW��������/H�GpWHQX�GRLW���

��� 6H� VRXPHWWUH� DX� UqJOHPHQW� LQWpULHXU� GH� OD� SULVRQ� HW�
UHVSHFWHU�OD�UpJOHPHQWDWLRQ��

��� 2EpLU� DX[� RUGUHV� GHV� DJHQWV� HQ� DSSOLFDWLRQ� GHV�
UqJOHPHQWV�HQ�YLJXHXU��

��� 6¶DOLJQHU� SHQGDQW� OHV� RSpUDWLRQV� TXRWLGLHQQHV� GH�
UHFHQVHPHQW��

���6¶DEVWHQLU�GH�UHIXVHU�GH�SUHQGUH�SDUW�j�OD�SURPHQDGH�
TXRWLGLHQQH��

���3RUWHU�OD�WHQXH�VSpFLDOH�DX[�FRQGDPQpV��

��� /DYHU� VHV� YrWHPHQWV� HW� WRXWHV� DXWUH� OLWHULH� HW�
FRXYHUWXUHV� HQ� VD� SRVVHVVLRQ� HW� YHLOOHU� FRQYHQDEOHPHQW� j�
OHXU�HQWUHWLHQ��

��� 1HWWR\HU� OD� FKDPEUH� G¶LQFDUFpUDWLRQ� HW� O¶DWHOLHU� GH�
IRUPDWLRQ��

��� 6¶DEVWHQLU� GH� GpWpULRUHU� GHV� ELHQV� DSSDUWHQDQW� j� OD�
SULVRQ��

���5HVSHFWHU�OHV�SURFpGXUHV�DGPLQLVWUDWLYHV�j�O¶HQYRL�RX�
j�OD�UpFHSWLRQ�GHV�FRUUHVSRQGDQFHV��

���� 6¶DEVWHQLU� GH� GpWHQLU� OHV� REMHWV� SURKLEpV� SDU� OHV�
UqJOHPHQWV�HQ�YLJXHXU��
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����6¶DEVWHQLU�GH�UpGLJHU�RX�G¶HQFRXUDJHU�j�OD�UpGDFWLRQ�
GHV�SpWLWLRQV�FROOHFWLYHV��

����6¶DEVWHQLU�GH�SRUWHU�DWWHLQWH�j�VRQ�LQWpJULWp�SK\VLTXH�
RX�j�FHOOH�G¶DXWUXL��

����6¶DEVWHQLU�GH�SDUWLFLSHU�DX[�MHX[�GX�KDVDUG��

7URLVLqPH�SDUWLH�

'HV�UpFRPSHQVHV�HW�GH�OD�GLVFLSOLQH�

$UW�� ���� �� /¶DGPLQLVWUDWLRQ� FKDUJpH� GHV� SULVRQV� HW� GH� OD�
UppGXFDWLRQ� SHXW� VXU� SURSRVLWLRQ� GX� GLUHFWHXU� GH� OD� SULVRQ�
DFFRUGHU�GHV�UpFRPSHQVHV�DX[�GpWHQXV�TXL�VH�VRQW�GLVWLQJXpV�
SDU� OHXU� ERQQH� FRQGXLWH� HQ� SULVRQ� RX� TXL� RQW� DSSULV� XQH�
SURIHVVLRQ�OHXU�SHUPHWWDQW�GH�VXEYHQLU�j�OHXUV�EHVRLQV�XQH�IRLV�
UHPLV�HQ�OLEHUWp�RX�TXL�RQW�DSSULV�j�OLUH�HW�j�pFULUH�SHQGDQW�OHXU�
VpMRXU�HQ�SULVRQ��&HV�UpFRPSHQVHV�FRQVLVWHQW�HQ���

���/D�YLVLWH�VDQV�GLVSRVLWLI�GH�VpSDUDWLRQ��

���/D�SULRULWp�j�O¶HPSORL��

���/H�UHFODVVHPHQW�DX�QLYHDX�GX�WUDYDLO��

���/¶DSSXL� GHV� GRVVLHUV� UHODWLIV� j� OD� OLEpUDWLRQ�
FRQGLWLRQQHOOH�RX�j�OD�JUkFH��

���/D� IRXUQLWXUH� G¶RXWLOV� GH� WUDYDLO� FRUUHVSRQGDQWV� j� OD�
VSpFLDOLWp�j�OD�OLEpUDWLRQ��

$UW������ ��/H�GpWHQX�TXL�QH�UHVSHFWH�SDV�OHV�REOLJDWLRQV�
SUpYXHV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL�RX�TXL�SRUWH�DWWHLQWH�
DX� ERQ� IRQFWLRQQHPHQW� GHV� VHUYLFHV� RX� j� OD� VpFXULWp� GH� OD�
SULVRQ�V¶H[SRVH�j�O¶XQH�GHV�SHLQHV�LQGLTXpHV�FL�DSUqV���

���/¶LQWHUGLFWLRQ�GH�UHFHYRLU�GHV�SURYLVLRQV�HW�FROLV�SRXU�
XQH�SpULRGH�GpWHUPLQpH�QH�GpSDVVDQW�SDV�TXLQ]H�MRXUV��

���/¶LQWHUGLFWLRQ�GHV�YLVLWHV�IDPLOLDOHV�SRXU�XQH�SpULRGH�
QH�GpSDVVDQW�SDV�TXLQ]H�MRXUV��

���/¶LQWHUGLFWLRQ�GH�UHFHYRLU�GHV�IRXUQLWXUHV�QpFHVVDLUHV�
j�O¶pFULWXUH�HW�GHV�UHYXHV�SRXU�XQH�SpULRGH�QH�GpSDVVDQW�SDV�
TXLQ]H�MRXUV��

���/D�SULYDWLRQ�GX�WUDYDLO��

���/D�SULYDWLRQ�GH�UpFRPSHQVH��

��� /D� SULYDWLRQ� GH� OD� IDFXOWp� G¶HIIHFWXHU� WRXW� DFKDW� GH�
SURGXLWV� DX� PDJDVLQ� GH� OD� SULVRQ� SRXU� XQH� SpULRGH� QH�
GpSDVVDQW�SDV�VHSW�MRXUV��

��� /H� FRQILQHPHQW� HQ� FHOOXOH� LQGLYLGXHOOH� pTXLSpH� GHV�
LQVWDOODWLRQV� VDQLWDLUHV� QpFHVVDLUHV�� DSUqV� DYLV� GX� PpGHFLQ�
GH� OD� SULVRQ�� HW� FH�� SRXU�XQH�SpULRGH�QH�GpSDVVDQW� SDV�GL[�
MRXUV�SHQGDQW� OHVTXHOV� OH�GpWHQX�GHPHXUH�VRXV�FRQWU{OH�GX�
PpGHFLQ�TXL�SHXW�GHPDQGHU�OD�UpYLVLRQ�GH�FHWWH�PHVXUH�SRXU�
GHV�UDLVRQV�GH�VDQWp��

/D�FRPPLVVLRQ�GH�GLVFLSOLQH�SURQRQFH�FHV�VDQFWLRQV�HW�HQ�
IL[H�OD�GXUpH�VDQV�SUpMXGLFH�GHV�SRXUVXLWHV�SpQDOHV�pYHQWXHOOHV��

/H�GLUHFWHXU��GH�OD�SULVRQ�SHXW�VH�FRQWHQWHU�G¶DYHUWLU�RX�
GH�EOkPHU�OH�GpWHQX�FRQWUHYHQDQW�VDQV�TX¶LO�VRLW�QpFHVVDLUH�
GH�VDLVLU�OD�FRPPLVVLRQ�GH�GLVFLSOLQH��

,O�HVW�LQWHUGLW�GH�SURQRQFHU�G¶DXWUHV�VDQFWLRQV�TXH�FHOOHV�
SUpFLWpHV�j�O¶HQFRQWUH�GX�GpWHQX��

$UW������±�(Q�FDV�G¶LQIUDFWLRQV�FRQFRPLWDQWHV��OH�GpWHQX�
QH�SHXW�rWUH�GpIpUp�TX¶XQH�VHXOH�IRLV�GHYDQW�OD�FRPPLVVLRQ�
GH�GLVFLSOLQH��LO�QH�SHXW�IDLUH�HQ�DXFXQ�FDV�O¶REMHW�GH�SOXV�GH�
GHX[�VDQFWLRQV�GLVFLSOLQDLUHV�j�OD�IRLV��

$UW������±�/H�GpWHQX�QH�SHXW�IDLUH�O¶REMHW�G¶XQH�VDQFWLRQ�
GLVFLSOLQDLUH� TX¶DSUqV� DYRLU� pWp� HQWHQGX� HW� SUpVHQWp� VHV�
PR\HQV� GH� GpIHQVH�� ,O� HVW� IDLW� DSSHO�� OH� FDV� pFKpDQW�� j� XQ�
LQWHUSUqWH�SRXU�OHV�GpWHQXV�pWUDQJHUV��

/¶DGPLQLVWUDWLRQ� FKDUJpH� GHV� SULVRQV� HW� GH� OD�
UppGXFDWLRQ� GRLW� rWUH� LQIRUPpH� SDU� pFULW� GH� WRXWH� PHVXUH�
GLVFLSOLQDLUH�SULVH�SDU�OD�FRPPLVVLRQ�GH�GLVFLSOLQH��

$UW�� ���� �� /H� GpWHQX� SHXW� IDLUH� RSSRVLWLRQ� FRQWUH� OD�
PHVXUH�GLVFLSOLQDLUH� SULVH� j� VRQ� HQFRQWUH�GDQV�XQ�GpODL�QH�
GpSDVVDQW�SDV�OH�MRXU�VXLYDQW�GH�VD�QRWLILFDWLRQ��HW�FH��DXSUqV�
GH� O¶DGPLQLVWUDWLRQ� GH� OD� SULVRQ�� TXL� OH� FRPPXQLTXH�
LPPpGLDWHPHQW�j�O¶DGPLQLVWUDWLRQ�FKDUJpH�GHV�SULVRQV�HW�GH�
OD�UppGXFDWLRQ��/¶RSSRVLWLRQ�FRQWUH�OD�GpFLVLRQ�GLVFLSOLQDLUH�
Q¶HVW�SDV�VXVSHQVLYH�G¶H[pFXWLRQ��

/¶DGPLQLVWUDWLRQ� FKDUJpH� GHV� SULVRQV� HW� GH� OD�
UppGXFDWLRQ� SHXW� FRQILUPHU� OD� PHVXUH� GLVFLSOLQDLUH� RX�
O¶DWWpQXHU��

$UW�� ���� ±� /D� FRPPLVVLRQ� GLVFLSOLQDLUH� GHV� GpWHQXV� VH�
FRPSRVH� GX� GLUHFWHXU� GH� OD� SULVRQ� HQ� VD� TXDOLWp� GH�
SUpVLGHQW�� GH� VRQ� DGMRLQW�� GH� O¶DJHQW� FKDUJp� GH� O¶DFWLRQ�
VRFLDOH�DLQVL�TXH�G¶XQ�GpWHQX�GH�ERQQH�FRQGXLWH�FKRLVL�SDU�
OH�GLUHFWHXU�GH�OD�SULVRQ�SDUPL�OHV�GpWHQXV�DSSDUWHQDQW�j�OD�
PrPH�FKDPEUH��DX�PrPH�DWHOLHU�GH�IRUPDWLRQ�RX�DX�PrPH�
FKDQWLHU�TXH�OH�GpWHQX�FRQWUHYHQDQW��

/D� FRPPLVVLRQ� GLVFLSOLQDLUH� SHXW� FRQYRTXHU� OH�
SV\FKRORJXH�SRXU�UHTXpULU�VRQ�DYLV�j�FHW�HIIHW��

$UW��������/H�GpWHQX�TXL�FDXVH��VFLHPPHQW��XQ�GRPPDJH�
DX[�ELHQV�GH�OD�SULVRQ�HVW�WHQX�j�UpSDUDWLRQ��

4XDWULqPH�SDUWLH�

'HV�ELHQV�GX�GpWHQX�

$UW��������/HV�VRPPHV�G¶DUJHQW�HQ�SRVVHVVLRQ�GX�GpWHQX�
ORUV�GH�VRQ�LQFDUFpUDWLRQ��FHOOHV�TXL�OXL�VRQW�DGUHVVpHV�SDU�VD�
IDPLOOH�DLQVL�TXH�FHOOHV�TXL� OXL� UHYLHQQHQW�HQ� UpPXQpUDWLRQ�
GH� VRQ� WUDYDLO�� VRQW�GpSRVpHV�DX�EXUHDX�GH�FRQVLJQDWLRQ�HW�
OXL� VRQW� UHVWLWXpHV� j� VD� OLEpUDWLRQ� DSUqV� DYRLU� DSSRVp� VD�
VLJQDWXUH�DX�UHJLVWUH�WHQX�j�FHW�HIIHW��

/H� GpWHQX� SHXW� GLVSRVHU� GH� WRXW� RX� SDUWLH� GHV� VRPPHV�
FRQVLJQpHV� SHQGDQW� VRQ� LQFDUFpUDWLRQ� SRXU� O¶DFKDW� GH� VHV�
EHVRLQV� DX�PDJDVLQ� GH� OD� SULVRQ�RX�SRXU� OHV� UHPHWWUH� j� VD�
IDPLOOH��

$UW�� ���� �� /HV� VRPPHV� SURYHQDQW� GH� OD� UpWULEXWLRQ� GX�
WUDYDLO�GX�GpWHQX�VRQW�GLYLVpHV�HQ�GHX[�SDUWLHV��OD�SUHPLqUH�
HVW� PLVH� j� VD� GLVSRVLWLRQ� SHQGDQW� VRQ� LQFDUFpUDWLRQ�� OD�
GHX[LqPH�OXL�HVW�UHPLVH�j�VD�OLEpUDWLRQ��

&LQTXLqPH�SDUWLH�

'X�UpJLPH�GHV�YLVLWHV�

$UW�� ���� �� $� O¶H[FHSWLRQ� GX� JRXYHUQHXU� � GX� OLHX� GH� OD�
SULVRQ�HW�GHV�PDJLVWUDWV�KDELOLWpV�SDU�OD�ORL��QXO�Q¶HVW�DGPLV�
j� YLVLWHU� OD� SULVRQ� VDQV� O¶DXWRULVDWLRQ� GX� PLQLVWUH� RX� GH�
O¶DGPLQLVWUDWLRQ�FKDUJpH�GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ��

$UW����� ��/HV�SURFKHV�SDUHQWV�GH� OD�SHUVRQQH�GpWHQXH�j�
WLWUH� SUpYHQWLI� RX� HQ� YHUWX� G¶XQ� MXJHPHQW� QRQ� GpILQLWLI��
pQXPpUpV�DX[�DUWLFOHV�VXLYDQWV�VRQW�DGPLV�j�OXL�UHQGUH�YLVLWH�
XQH� IRLV� SDU� VHPDLQH� HQ� YHUWX� G¶XQH� DXWRULVDWLRQ� GpOLYUpH�
SDU�OHV�DXWRULWpV�MXGLFLDLUHV�FRPSpWHQWHV��

$UW��������/HV�SURFKHV�SDUHQWV�GH�OD�SHUVRQQH�GpWHQXH�HQ�
YHUWX�G¶XQ�MXJHPHQW�GpILQLWLI�VRQW�DGPLV�j�OXL�UHQGUH�YLVLWH�
XQH�IRLV�SDU�VHPDLQH�HW�j�O¶RFFDVLRQ�GHV�IrWHV�UHOLJLHXVHV��HW�
FH��HQ�YHUWX�G¶XQH�DXWRULVDWLRQ�GpOLYUpH�SDU�O¶DGPLQLVWUDWLRQ�
FKDUJpH�GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ��

&HV� DXWRULVDWLRQV� VRQW� GpOLYUpHV� SRXU� XQH� RX� SOXVLHXUV�
YLVLWHV�RX�j�WLWUH�SHUPDQHQW��
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$UW��������6RQW�FRQVLGpUpHV�SDUHQWV�DX�UHJDUG�GH�FHWWH�ORL�
HW�DGPLVH�j�UHQGUH�YLVLWH�DX�GpWHQX��WRXW�HQ�IDLVDQW�O¶REMHW�GH�
IRXLOOH��OH�FDV�pFKpDQW��OHV�SHUVRQQHV�VXLYDQWHV���

��±�/H�FRQMRLQW��

��±�/HV�SDUHQWV�HW�JUDQGV�SDUHQWV��

��±�/HV�HQIDQWV�HW�SHWLWV�HQIDQWV��

��±�/HV�IUqUHV�HW�V°XUV��

��±�/¶RQFOH�HW�OD�WDQWH�SDWHUQHOOH��

��±�/¶RQFOH�HW�OD�WDQWH�PDWHUQHOOH��

��±�/H�WXWHXU�OpJDO��

��±�/HV�SDUHQWV�SDU�DOOLDQFH�DX�SUHPLHU�GHJUp��

��±� 7RXWH� SHUVRQQH� D\DQW� XQ� OLHQ� DYHF� OH� GpWHQX��
DXWRULVpH� SDU� O¶DGPLQLVWUDWLRQ� FKDUJpH� GHV� SULVRQV� HW� GH� OD�
UppGXFDWLRQ�� HW� FH�� SRXU� OH� GpWHQX� TXL� Q¶D� SDV� GH� SDUHQWV�
GDQV�OD�UpJLRQ��

/H� QRPEUH� GH� SHUVRQQHV� DGPLVHV� j� UHQGUH� YLVLWH� DX�
GpWHQX� SHXW� rWUH� OLPLWp�� OH� FDV� pFKpDQW�� DSUqV� DFFRUG� GH�
O¶DXWRULWp� MXGLFLDLUH�FRQFHUQpH�SRXU� OHV�SHUVRQQHV�GpWHQXHV�
j� WLWUH� SUpYHQWLI� RX� HQ� YHUWX� G¶XQ� MXJHPHQW� QRQ� GpILQLWLI��
/¶DGPLQLVWUDWLRQ� FKDUJpH� GHV� SULVRQV� HW� GH� OD� UppGXFDWLRQ�
SHXW� SUHQGUH� GHV� PHVXUHV� VLPLODLUHV� j� O¶HQFRQWUH� GHV�
SHUVRQQHV�GpWHQXHV�HQ�YHUWX�G¶XQ�MXJHPHQW�GpILQLWLI��

$UW������ ��/¶DGPLQLVWUDWLRQ�FKDUJpH�GHV�SULVRQV�HW�GH� OD�
UppGXFDWLRQ�SHXW�DXWRULVHU�OHV�HQIDQWV�GH�PRLQV�GH�WUHL]H�DQV�
j� UHQGUH� YLVLWH� j� O¶XQ� GHV� SDUHQWV� GpWHQXV� HQ� GHKRUV� GH�
O¶KRUDLUH�KDELWXHO�GHV�YLVLWHV�HW�VDQV�GLVSRVLWLI�GH�VpSDUDWLRQ��
/D�YLVLWH�HVW�HIIHFWXpH�HQ�SUpVHQFH�G¶XQ�DJHQW�GH�SULVRQ�HQ�
WHQXH�FLYLOH��

$UW������ ��/HV�SHUVRQQHV�QRQ� UDWWDFKpHV�DX�GpWHQX�SDU�XQ�
OLHQ� GH� SDUHQWp� RX� FHOOHV� TXL� RQW� XQH� DXWRULWp�PRUDOH� VXU� OXL�
SHXYHQW�rWUH�H[FHSWLRQQHOOHPHQW�DGPLVHV�j�OXL�UHQGUH�YLVLWH��HW�
FH�� DSUqV� XQH� DXWRULVDWLRQ� GH� O¶DXWRULWp� MXGLFLDLUH� SRXU� OHV�
SHUVRQQHV� GpWHQXHV� j� WLWUH� SUpYHQWLI� RX� HQ� H[pFXWLRQ� G¶XQ�
MXJHPHQW�QRQ�GpILQLWLI�HW�DSUqV�DXWRULVDWLRQ�GH�O¶DGPLQLVWUDWLRQ�
FKDUJpH� GHV� SULVRQV� HW� GH� OD� UppGXFDWLRQ� SRXU� OHV� SHUVRQQHV�
GpWHQXHV�HQ�YHUWX�G¶XQ�MXJHPHQW�GpILQLWLI��

/D�YLVLWH�HVW�HIIHFWXpH�GDQV�XQ�EXUHDX�DPpQDJp�j�FHW�HIIHW�
HQ�SUpVHQFH�GX�GLUHFWHXU�GH�OD�SULVRQ�RX�GH�VRQ�DGMRLQW��

$UW��������/HV�DJHQWV�FRQVXODLUHV�HW�OHV�GLSORPDWHV�FKDUJpV�
GH� IRQFWLRQV� FRQVXODLUHV� SHXYHQW� UHQGUH� YLVLWH� j� OHXUV�
UHVVRUWLVVDQWV� LQFDUFpUpV�� VXU� DXWRULVDWLRQ� GHV� DXWRULWpV�
MXGLFLDLUHV�SRXU�OHV�SHUVRQQHV�GpWHQXHV�j�WLWUH�SUpYHQWLI�RX�HQ�
YHUWX� G¶XQ� MXJHPHQW� QRQ� GpILQLWLI� HW� VXU� DXWRULVDWLRQ� GH�
O¶DGPLQLVWUDWLRQ�FKDUJpH�GHV�SULVRQV�HW�GH�OD�UppGXFDWLRQ�SRXU�
OHV�SHUVRQQHV�FRQGDPQpHV�HQ�YHUWX�G¶XQ�MXJHPHQW�GpILQLWLI��

/D� YLVLWH� HVW� HIIHFWXpH� DX� EXUHDX� GX� GLUHFWHXU� GH� OD�
SULVRQ� RX� GDQV� XQ� EXUHDX� DPpQDJpH� j� FHW� HIIHW� HQ� VD�
SUpVHQFH�RX�HQ�SUpVHQFH�GH�VRQ�DGMRLQW��

6L[LqPH�SDUWLH�

'H�O¶DVVLVWDQFH�VRFLDOH�

$UW������±�/¶DVVLVWDQFH�VRFLDOH�GHV�GpWHQXV�D�SRXU�EXW�GH���

��� 5pKDELOLWHU� OH� GpWHQX� HW� GH� O¶DVVLVWHU� SHQGDQW� VRQ�
LQFDUFpUDWLRQ��

���2HXYUHU��j�VRQ�DPHQGHPHQW��

���2ULHQWHU� VHV�FDSDFLWpV� LQWHOOHFWXHOOHV�HW�SK\VLTXHV�HQ�
OH� SUpSDUDQW� j� OD� YLH� OLEUH�� OXL� DVVXUHU� XQH� IRUPDWLRQ�
SURIHVVLRQQHOOH�� OXL� GLVSHQVHU� XQ� HQVHLJQHPHQW� HW� FRUULJHU�
VRQ�FRPSRUWHPHQW��

��� $VVXUHU� OH� VXLYL� GX� GpWHQX� DSUqV� VD� OLEpUDWLRQ� HW�
°XYUHU� j� VD� UpLQVHUWLRQ� GDQV� OH� PLOLHX� VRFLDO� DXTXHO� LO�
DSSDUWLHQW�� HW� FH�� HQ� FRRUGLQDWLRQ� DYHF� OHV� VWUXFWXUHV�
VSpFLDOLVpHV�FRQFHUQpHV��

$UW������ ��/¶DGPLQLVWUDWLRQ�FKDUJpH�GHV�SULVRQV�HW�GH� OD�
UppGXFDWLRQ� PHW� HQ� SODFH� GDQV� FKDTXH� SULVRQ� XQ� EXUHDX�
G¶DVVLVWDQFH� VRFLDOH� GRQW� OD� PLVVLRQ� HVW� GH� SUpVHUYHU� OHV�
OLHQV�HQWUH�OH�GpWHQX�HW�VD�IDPLOOH�HW�GH�O¶DLGHU�j�UpVRXGUH�VHV�
SUREOqPHV� GDQV� OH� EXW� GH� SUpVHUYHU� OHV� OLHQV� IDPLOLDX[� HW�
VRFLDX[��

$UW�� ���� �� /H� GpWHQX� EpQpILFLH� GDQV� OD� PHVXUH� GHV�
PR\HQV� GLVSRQLEOHV� G¶XQH� IRUPDWLRQ� SURIHVVLRQQHOOH�
DGDSWpH�j�VHV�FDSDFLWpV��HW�FH��GDQV�OHV�DWHOLHUV�GHVWLQpV�j�FHW�
HIIHW��RX�GDQV�OHV�FKDQWLHUV�HW�IHUPHV�SpQLWHQWLDLUHV��

,O� HVW� UHPLV� DX� GpWHQX� UpKDELOLWp� XQ� GLSO{PH� GH� ILQ� GH�
IRUPDWLRQ� RX� XQ� FHUWLILFDW� G¶DSWLWXGH� SURIHVVLRQQHOOH�
DSSURXYp� SDU� OHV� DXWRULWpV� FRPSpWHQWHV� QH� FRPSRUWDQW�
DXFXQH�UpIpUHQFH�j�OD�VLWXDWLRQ�SpQLWHQWLDLUH�GH�O¶LQWpUHVVp��

6HSWLqPH�SDUWLH�

'LVSRVLWLRQV�GLYHUVHV�

$UW��������/H�TXDQWXP�GH�OD�SHLQH�HVW�FDOFXOp�VXU�OD�EDVH�

TXH�OD�MRXUQpH�HVW�GH����KHXUHV��OH�PRLV�HVW�GH�WUHQWH�MRXUV��

O¶DQQpH�HVW�GH�WURLV�FHQW�VRL[DQWH�FLQT�MRXUV��

/D� GXUpH� GH� OD� SHLQH� HVW� FRPSWpH� GX� MRXU� R�� OH�

FRQGDPQp� HVW� LQFDUFpUp�� FHSHQGDQW�� TXDQG� OH� GpWHQX� D� pWp�

JDUGp�j�YXH�� OD�SpULRGH�SHQGDQW� ODTXHOOH� LO�D� IDLW� O¶REMHW�GH�

FHWWH� PHVXUH� HVW� GpGXLWH� GH� OD� SHLQH� SURQRQFpH� SDU� OH�

MXJHPHQW�j�PRLQV�TXH�OH�WULEXQDO�Q¶HQ�DLW�GpFLGp�DXWUHPHQW��

$UW��������8Q�EXOOHWLQ�GH�PLVH�HQ�OLEpUDWLRQ�HVW�GpOLYUp�DX�
GpWHQX�j�VD�OLEpUDWLRQ�SDU�OHV�VRLQV�GX�GLUHFWHXU�GH�OD�SULVRQ��

/H�GpWHQX�UpFXSqUH��HQ�RXWUH��VHV�HIIHWV�SHUVRQQHOV�HW�OHV�
VRPPHV� G¶DUJHQW� FRQVLJQpHV�� HW� FH�� FRQWUH� VLJQDWXUH� DX�
UHJLVWUH�WHQX�j�FHW�HIIHW��

$UW�� ���� �� 8QH� VRPPH� G¶DUJHQW� SUpOHYpH� VXU� OD� FDLVVH�

VRFLDOH� GH� OD� SULVRQ� HVW� UHPLVH�DX�GpWHQX�QpFHVVLWHX[�� j� VD�

OLEpUDWLRQ��j�WLWUH�G¶DLGH�DX�UHWRXU�DX�GRPLFLOH��

$UW��������(Q�FDV�GH�GpFqV�G¶XQ�GpWHQX�j�O¶LQWpULHXU�GH�
OD� SULVRQ��OH� GLUHFWHXU� GH� OD� SULVRQ� HVW� WHQX� G¶LQIRUPHU�
LPPpGLDWHPHQW� OHV� DXWRULWpV� MXGLFLDLUHV� FRPSpWHQWHV��
O¶DGPLQLVWUDWLRQ� FKDUJpH� GHV� SULVRQV� HW� GH� OD� UppGXFDWLRQ�
DLQVL� TXH� OD� IDPLOOH� GX� GpWHQX� FRQFHUQp� HW� O¶RIILFLHU� GH�
O¶pWDW�FLYLO��

8Q�FHUWLILFDW�GH�GpFqV�HVW�GpOLYUp�j�OD�IDPLOOH�GX�GpIXQW�

SDU�OH�PpGHFLQ�GH�OD�VDQWp�SXEOLTXH��

$UW�� ���� �� (Q� FDV� GH� GpFqV� G¶XQ� GpWHQX�� OHV� VRPPHV�
G¶DUJHQW� FRQVLJQpHV� HQ� VD� IDYHXU� VRQW� UHPLVHV� DX� OpJDWDLUH�
GDQV� OHV� OLPLWHV� DXWRULVpHV� SDU� OD� ORL� HW� DX[� KpULWLHUV�� (Q�
O¶DEVHQFH� GHV� SHUVRQQHV� SUpFLWpHV�� FHV� VRPPHV� UHYLHQQHQW�
DX�WUpVRU�SXEOLF�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�GX�
VWDWXW�SHUVRQQHO��

$UW��������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�j�
OD�SUpVHQWH�ORL��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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�

35(0,(5�0,1,67(5(�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� GpOLEpUDWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�GH� OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
HQ�GDWH�GX����IpYULHU�������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� ��� MDQYLHU� ������ SRUWDQW�

UDWLILFDWLRQ�G
XQ�pFKDQJH�GH�OHWWUHV�HQ�GDWH�GHV����RFWREUH�HW�

�HU�QRYHPEUH������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����IpYULHU�������DQQH[pH�DX�SUpVHQW�GpFUHW�GpFLGDQW�

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

FRPSWH� GH� O
(WDW�� G
XQH� FRQYHQWLRQ� DYHF� &REDQN� 'HQYHU�

�(WDWV�8QLV�G
$PpULTXH���UHODWLYH�j�O
RFWURL�GHV�GHX[�FUpGLWV�

VXLYDQWV� SRXU� OH� ILQDQFHPHQW� G
LPSRUWDWLRQV� GH� SURGXLWV�

DJULFROHV�DPpULFDLQV���

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

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

FUpGLWV�j�O
H[SRUWDWLRQ�*60������

��XQ�FUpGLW�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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�$KPHG�$WWLD�� FRQVHLOOHU�FRPPLVVDLUH�JpQpUDO�

GX�JRXYHUQHPHQW�SUqV�OD�FRXU�GHV�FRPSWHV��HVW�PDLQWHQX�HQ�

DFWLYLWp� SRXU� XQH� GHX[LqPH� DQQpH� j� FRPSWHU� GX� �HU�

GpFHPEUH�������

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0XVWDSKD� 7OLOL�� FRQVHLOOHU� GHV� DIIDLUHV�

pWUDQJqUHV�� HVW� FKDUJp� GHV� IRQFWLRQV� G
DPEDVVDGHXU�

H[WUDRUGLQDLUH� HW� SOpQLSRWHQWLDLUH� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH�j�'RKD��

�

�

0,1,67(5(�'(6�$))$,5(6�'(�/$�

)(00(�(7�'(�/$�)$0,//(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� 0RXOGL� %HQ� $PDUD�� FRQVHLOOHU�
FXOWXUHO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�DX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�
IHPPH�HW�GH�OD�IDPLOOH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0HOOH�6DPLUD�%HQ�+DVVLQH�� DGPLQLVWUDWHXU�� HVW� FKDUJpH�
GHV�IRQFWLRQV�GH�FKHI�GX�VHUYLFH�RUJDQLVDWLRQ�HW�PpWKRGH�j�
OD� GLUHFWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DX� PLQLVWqUH� GHV�
DIIDLUHV�GH�OD�IHPPH�HW�GH�OD�IDPLOOH��

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

$UUrWp� GX� PLQLVWUH� GH� ,
LQWpULHXU� GX� ���PDL� ������
SRUWDQW� FUpDWLRQ� G
XQ� QRXYHDX� VHFWHXU� j� OD�
GpOpJDWLRQ�G
(,�+DPPD�GX�JRXYHUQRUDW�GH�*DEqV�
HW� PRGLILDQW� HW� FRPSOpWDQW� O
DUUrWp� GX� ��� MXLOOHW�
������ IL[DQW� OHV� VHFWHXUV� GHV� GpOpJDWLRQV� GHV�
JRXYHUQRUDWV�GH�OD�5pSXEOLTXH��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X� OH� GpFUHW� GX� ��� MXLQ� ������ SRUWDQW� RUJDQLVDWLRQ�
DGPLQLVWUDWLYH� GX� WHUULWRLUH� GH� OD� 5pSXEOLTXH�� HQVHPEOH�
OHV� WH[WHV�TXL� O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�
ORL�Q����������GX����MXLOOHW������

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OH�
QRPEUH� HW� OHV� GpQRPLQDWLRQV� GHV� GpOpJDWLRQV� GHV�
JRXYHUQRUDWV�GH�OD�5pSXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������
GX����DR�W�������

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ IL[DQW� OHV� VHFWHXUV� GHV�

GpOpJDWLRQV�GHV�JRXYHUQRUDWV�GH�OD�5pSXEOLTXH��

9X�O
DYLV�GX�JRXYHUQHXU�GH�*DEqV��

GpFUHWV�HW�DUUrWpV�
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$UUrWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�j�OD�GpOpJDWLRQ�G
(O�+DPPD�
GX�JRXYHUQRUDW�GH�*DEqV�XQ�QRXYHDX�VHFWHXU�SRUWDQW�OH�QRP�
GX�VHFWHXU�2XHVW��

$UW����� ��/
DUUrWp�VXVYLVp�GX���� MXLOOHW������HVW�PRGLILp�
HQ� FH� TXL� FRQFHUQH� OD� GpOpJDWLRQ� G
(O� +DPPD� GX�
JRXYHUQRUDW�GH�*DEqV�FRPPH�VXLW���

*RXYHUQRUDW�GH�*DEqV�
'pOpJDWLRQ�G
(O�+DPPD�FRPSUHQG����VHFWHXUV�j�VDYRLU���

6HFWHXU�1RUG��(O�.VDU��6HFWHXU�(VW������6HFWHXU�(VW������
6HFWHXU� 6XG�� )DUKDW� +DFKHG�� &KDQFKRX�� (O� %pKDwHU��
%pFKLPD� (O� %RUM�� %HFKLPD� (O� .DOE�� %RX� $WWRXFK�� +DELE�
7KDPHXU��6HFWHXU�2XHVW��

$UW�� ��� �� /H� JRXYHUQHXU� GH� *DEqV� HVW� FKDUJp� GH�
O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��

7XQLV��OH����PDL�������
/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �
�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� +DWHP� 0KHQQL�� PDvWUH� DVVLVWDQW� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV GH�
GLUHFWHXU� GHV� pWXGHV� HW� GHV� VWDJHV�� GLUHFWHXU� DGMRLQW� j�
O
pFROH� VXSpULHXUH� GHV� VFLHQFHV� pFRQRPLTXHV� HW�
FRPPHUFLDOHV�GH�7XQLV��

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
���PDL�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/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���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G
XQH�XQLYHUVLWp��

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

9X� OH� GpFUHW� Q�� ��������� GX� �� PDUV� ������ FKDUJHDQW�
0RQVLHXU� 0RQFHI� +HUJOL�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VXSpULHXU�� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH� O
XQLYHUVLWp�
0DQRXED��j�FRPSWHU�GX����MDQYLHU�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������
GX� ��� MXLQ� ������ 0RQVLHXU� 0RQFHI� +HUJOL�� SURIHVVHXU� GH�

O
HQVHLJQHPHQW� VXSpULHXU�� FKDUJp� GHV� IRQFWLRQV� GH� SUpVLGHQW�
GH�O
XQLYHUVLWp�0DQRXED��HVW�DXWRULVp�j�VLJQHU��SDU�GpOpJDWLRQ�
GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU���

��/HV�RUGUHV�GHV�PLVVLRQV�HIIHFWXpHV�SDU�OHV�HQVHLJQDQWV�
FKHUFKHXUV� GHV� XQLYHUVLWpV� j� O
H[FHSWLRQ� GHV� GR\HQV� HW� GHV�
GLUHFWHXUV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW�
GH�UHFKHUFKH��

��/HV�GpFLVLRQV�G
RFWURL�GHV�VXEYHQWLRQV�GH�UHFKHUFKH�DX�
SURILW�GHV�HQVHLJQDQWV�FKHUFKHXUV��

�� /HV� GpFLVLRQV� G
RFWURL� GHV� VXEYHQWLRQV� j� GLYHUVHV�
RUJDQLVDWLRQV��

��/HV�PpPRLUHV�GH�UpJXODULVDWLRQ�GHV�RUGUHV�GH�PLVVLRQ��

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
MDQYLHU� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�
���PDL�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/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� ����� HW� VRQ�
DUWLFOH�����QRXYHDX���

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW�VXSpULHXU�HW�j�OD�UHFKHUFKH�VFLHQWLILTXH��WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� �D� ORL� Q�� �������� GX� ���
MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G
XQH�XQLYHUVLWp��

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

9X� OH� GpFUHW� Q�� ��������� GX� �� PDUV� ������ FKDUJHDQW�
0RQVLHXU� 0RQFHI� +HUJOL�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VXSpULHXU�� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH� O
XQLYHUVLWp�
0DQRXED��j�FRPSWHU�GX����MDQYLHU�������

$UUrWH����

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� �� �QRXYHDX�� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������
UHODWLYH� j� O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH�
VFLHQWLILTXH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL���������
GX� ��� MXLOOHW� ������ 0RQVLHXU� 0RQFHI� +HUJOL�� SURIHVVHXU� GH�
�
HQVHLJQHPHQW�VXSpULHXU��FKDUJp�GHV�IRQFWLRQV�GH�SUpVLGHQW�GH�
O
XQLYHUVLWp�0DQRXED�� HVW� DXWRULVp� j� VLJQHU� SDU� GpOpJDWLRQ�GX�
PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� OHV� DUUrWpV� UHODWLIV� DX[�
VDQFWLRQV� GLVFLSOLQDLUHV� GX� SUHPLHU� GHJUp� FRQFHUQDQW� OH�
SHUVRQQHO�G
HQVHLJQHPHQW�HW�GH�UHFKHUFKH��

$UW�� ��� ��/H�SUpVHQW� DUUrWp�SUHQG�HIIHW� j� FRPSWHU�GX����
MDQYLHU� ������ HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����PDL�������
/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL �
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$UUrWp� GX�PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�
GX� ���PDL� ������SRUWDQW�PRGLILFDWLRQ�GH� ,
DUUrWp�
GX� ��� PDL� ������ IL[DQW� OH� UpJLPH� GHV� pWXGHV� HW�
GHV� H[DPHQV� HQ� YXH� GH� O
REWHQWLRQ� GHV�
GLSO{PHV� G
pWXGHV� DSSURIRQGLHV� GpOLYUpV� SDU� OD�
IDFXOWp� GHV� VFLHQFHV� MXULGLTXHV�� SROLWLTXHV� HW�
VRFLDOHV�GH�7XQLV��

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

9X�OD�ORL�Q��������GX����QRYHPEUH�������UDWLILDQW�OH�GpFUHW�
ORL�Q�������GX����VHSWHPEUH�������SRUWDQW�FUpDWLRQ�GH�OD�IDFXOWp�
GHV�VFLHQFHV�MXULGLTXHV��SROLWLTXHV�HW�VRFLDOHV�GH�7XQLV�

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

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

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�
FRQGLWLRQV�G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�
OHV� pWXGHV� GRFWRUDOHV�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH�
GpFUHW�Q����������GX���VHSWHPEUH��������

9X�O
DUUrWp�GX����PDL�������IL[DQW�OH�UpJLPH�GHV�pWXGHV�HW�
GHV� H[DPHQV� HQ� YXH� GH� O
REWHQWLRQ� GHV� GLSO{PHV� G
pWXGHV�
DSSURIRQGLHV� GpOLYUpV� SDU� OD� IDFXOWp� GHV� VFLHQFHV� MXULGLTXHV��
SROLWLTXHV� HW� VRFLDOHV� GH� 7XQLV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�O
DUUrWp�GX����MXLOOHW������

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ UHODWLI� j� O
DWWULEXWLRQ�
GH�OD�QRWH�VXSpULHXUH�DX[�VHVVLRQV�G
H[DPHQV��

6XU�SURSRVLWLRQ�GX�FRQVHLO�VFLHQWLILTXH�GH�OD�IDFXOWp�GHV�
VFLHQFHV�MXULGLTXHV��SROLWLTXHV�HW�VRFLDOHV�GH�7XQLV��

$SUqV� GpOLEpUDWLRQ� GX� FRQVHLO� � GH� O
XQLYHUVLWp� GX�
��QRYHPEUH�j�&DUWKDJH�

(W�DSUqV�KDELOLWDWLRQ�GX�FRQVHLO�GHV�XQLYHUVLWpV��

$UUrWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV������������
���HW����GH�O
DUUrWp�GX����PDL������VXVYLVp��VRQW�DEURJpHV�HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH����QRXYHDX����/HV�HQVHLJQHPHQWV�GLVSHQVpV�GDQV�
OH� FDGUH� GH� OD� SUHPLqUH� DQQpH� GX� GLSO{PH� G
pWXGHV�
DSSURIRQGLHV�VRQW�RUJDQLVpV�DQQXHOOHPHQW��

$UWLFOH� ��� �QRXYHDX��� �� /HV� H[DPHQV� GH� OD� SUHPLqUH�
DQQpH� GH� FKDTXH� GLSO{PH� G
pWXGHV� DSSURIRQGLHV�
FRPSUHQQHQW� GHV� pSUHXYHV� G
DGPLVVLELOLWp� HW� XQH� pSUHXYH�
G
DGPLVVLRQ��&HV�H[DPHQV�VRQW�RUJDQLVpV�HQ�GHX[�VHVVLRQV���
XQH�VHVVLRQ�SULQFLSDOH�HW�XQH�VHVVLRQ�GH�UDWWUDSDJH��

&KDTXH�pSUHXYH�HVW� VDQFWLRQQpH�SDU�XQH�QRWH�FRPSULVH�
HQWUH�]pUR�HW�YLQJW�

$UWLFOH�����QRXYHDX�����/HV�pSUHXYHV�G
DGPLVVLELOLWp�VRQW�
FRQVWLWXpHV�SDU���

�� 8QH� pSUHXYH� VRXV� IRUPH� GH� FRQWU{OH� FRQWLQX� SRUWDQW�
VXU�XQH�VHXOH�PDWLqUH��

��4XDWUH�pSUHXYHV�pFULWHV�GH�FLQT�KHXUHV�FKDFXQH�SRUWDQW�
VXU�TXDWUH�PDWLqUHV��

/
pSUHXYH� G
DGPLVVLRQ� HVW� FRQVWLWXpH� SDU� XQ� H[SRVp�
G
XQH� GXUpH� GH� TXLQ]H� PLQXWHV� HQYLURQ�� VXLYL� G
XQH�
GLVFXVVLRQ�G
HQYLURQ� WUHQWH�PLQXWHV�GHYDQW�XQ� MXU\�GpVLJQp�

SDU� OD� FRPPLVVLRQ� GX� GLSO{PH� G
pWXGHV� DSSURIRQGLHV�� /H�
FDQGLGDW� WLUH� DX� VRUW� OH� VXMHW� GH� O
H[SRVp� HW� OH� SUpSDUH� HQ�
VRL[DQWH�PLQXWHV��

7RXWH� QRWH� pJDOH� RX� LQIpULHXUH� j� ����� GDQV� O
pSUHXYH�
G
H[SRVp�GLVFXVVLRQ�HVW�pOLPLQDWRLUH�

$UWLFOH� ��� �QRXYHDX��� �� /D� FRPPLVVLRQ� GX� GLSO{PH�
G
pWXGHV�DSSURIRQGLHV�GpWHUPLQH�DX�GpEXW�GH�FKDTXH�DQQpH�
XQLYHUVLWDLUH�OD�PDWLqUH�TXL�IHUD�O
REMHW�GX�FRQWU{OH�FRQWLQX��
OHV�PDWLqUHV�TXL�IHURQW�O
REMHW�G
pSUHXYHV�pFULWH�HW�OD�PDWLqUH�
TXL�IHUD�O
REMHW�GH�O
pSUHXYH�G
H[SRVp�GLVFXVVLRQ�

/D� FRPPLVVLRQ� IL[H�� SDU� DLOOHXUV�� OHV� PRGDOLWpV� GX�
FRQWU{OH�FRQWLQX�

$UWLFOH� ��� �QRXYHDX��� �� 8QH� VHVVLRQ� GH� UDWWUDSDJH� HVW�
RUJDQLVpH�SRXU�OHV�FDQGLGDWV�GpFODUpV�QRQ�DGPLVVLEOHV��(OOH�
SRUWH�VXU�OHV�TXDWUH�pSUHXYHV�pFULWHV�PHQWLRQQpHV�j�O
DUWLFOH�
��� FL�GHVVXV�� /H� FDQGLGDW� TXL� VH� SUpVHQWH� j� FHWWH� VHVVLRQ�
EpQpILFLHUD� GH� OD� PHLOOHXUH� GHV� GHX[� QRWHV� REWHQXHV� DX[�
GHX[�VHVVLRQV�G
H[DPHQ��

8QH� VHVVLRQ� GH� UDWWUDSDJH� HVW� RUJDQLVpH� SRXU� OHV�
FDQGLGDWV� GpFODUpV� QRQ� DGPLV�� HOOH� SRUWH� VXU� O
pSUHXYH�
G
H[SRVp�GLVFXVVLRQ�PHQWLRQQpH�j� O
DUWLFOH����FL�GHVVXV��/H�
FDQGLGDW� TXL� VH� SUpVHQWH� j� FHWWH� VHVVLRQ� EpQpILFLHUD� GH� OD�
PHLOOHXUH� GHV� GHX[� QRWHV� REWHQXHV� DX[� GHX[� VHVVLRQV�
G
H[DPHQ��

/D� VHVVLRQ� SULQFLSDOH� D� OLHX� DSUqV� OD� ILQ� GHV� FRXUV�� /D�
VHVVLRQ�GH�UDWWUDSDJH�D�OLHX�DX�FRXUV�GX�PRLV�GH�VHSWHPEUH��
/D� FRPPLVVLRQ� GX� GLSO{PH�G
pWXGHV� DSSURIRQGLHV� SURSRVH�
DX�FRQVHLO�VFLHQWLILTXH�GH�O
pWDEOLVVHPHQW�OHV�GDWHV�GHV�GHX[�
VHVVLRQV�G
H[DPHQ��

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

7XQLV��OH����PDL�������

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

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

DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��%��GDQV�OH�

JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�

DX�WLWUH�GH�O
DQQpH������

.DUkD�$EGHOD]L]��

�

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

DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��&��GDQV�OH�

JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ�

DX�WLWUH�GH�O
DQQpH������

$WWLD�-DPHOHGGLQH��

�

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

DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��&��GDQV�OH�

JUDGH�GH�GDFW\ORJUDSKH�

DX�WLWUH�GH�O
DQQpH������

%RX�$OL�pSRXVH�7ULPHFK�6DOZD��
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/LVWH�G
DSWLWXGH�VSpFLDOH�SRXU�OD�WLWXODULVDWLRQ�GHV�
DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��'��GDQV�OH�

JUDGH�GH�GDFW\ORJUDSKH�DGMRLQW�

DX�WLWUH�GH�O
DQQpH������

5RXDFKHG�pSRXVH�0LOL�$PHO�
�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�
120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0DGDPH�)DWPD�0DkPRXUL�pSRXVH�/DUEL��LQJpQLHXU�JpQpUDO��
HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� GX� EXUHDX� G
DSSXL� j� OD�
IHPPH�UXUDOH�UHOHYDQW�GX�FDELQHW�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL�������

0RQVLHXU� 7DwHE� 0DQVRXU� HVW� QRPPp� PHPEUH� j� OD�
FRPPLVVLRQ� G
DJUpPHQW� GHV� FRQVHLOOHUV� DJULFROHV��
UHSUpVHQWDQW� OH�PLQLVWqUH� GH� O
DJULFXOWXUH� HQ� UHPSODFHPHQW�
GH�0RQVLHXU�7DwHE�*DUJRXUL��

�
�

0,1,67(5(�'(�/
('8&$7,21�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�0RKVHQ� .WDUL�� LQJpQLHXU� HQ� FKHI�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� GX� EXUHDX� GHV� pWXGHV�� GH� OD�
SODQLILFDWLRQ� HW� GH� OD� SURJUDPPDWLRQ� DX� FDELQHW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� -HPDw� -HOODOL�� LQJpQLHXU� GHV�
WUDYDX[�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV�
VWDWLVWLTXHV�DX�EXUHDX�GHV�pWXGHV��GH�OD�SODQLILFDWLRQ�HW�GH�OD�
SURJUDPPDWLRQ�DX�FDELQHW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 1RXUHGGLQH� .KHOLID�� LQJpQLHXU� GHV� WUDYDX[��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�pWXGHV�j� OD�
VRXV�GLUHFWLRQ� GHV� pWXGHV� HW� GH� OD� SODQLILFDWLRQ� DX� EXUHDX�
GHV� pWXGHV�� GH� OD� SODQLILFDWLRQ� HW� GH� OD� SURJUDPPDWLRQ� DX�
FDELQHW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� )HUMDQL� 6DKEL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV� VWDWLVWLTXHV�GX�
GHX[LqPH� F\FOH� GH� O
HQVHLJQHPHQW� GH� EDVH� HW� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� j� OD� VRXV�GLUHFWLRQ� GHV�
VWDWLVWLTXHV�DX�EXUHDX�GHV�pWXGHV��GH�OD�SODQLILFDWLRQ�HW�GH�OD�
SURJUDPPDWLRQ�DX�FDELQHW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

�
�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�+RXFLQH�,EQ�6DRXG��DGPLQLVWUDWHXU�GX�VHUYLFH�
VRFLDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD�
UpLQWpJUDWLRQ� HW� VXLYL� DX� FHQWUH� GH� UpDGDSWDWLRQ�
SURIHVVLRQQHOOH�GHV�KDQGLFDSpV�PRWHXUV�HW�GHV�DFFLGHQWpV�GH�
OD�YLH�j�.VDU�6DwG���

0,1,67(5(�'8�7285,60(��'(6�

/2,6,56�(7�'(�/
$57,6$1$7�

�

$UUrWp� GX�PLQLVWUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW� GX� ���PDL� ������ SRUWDQW� GpOpJDWLRQ� GH�
VLJQDWXUH��

/H�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��

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

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�GX�PLQLVWqUH�GX�WRXULVPH�HW�GH�O
DUWLVDQDW��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW��

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�OH�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�
HW�GH�O
DUWLVDQDW��

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� $KPHG� 6ORXPD� HQ� TXDOLWp� GH�
FKDUJp�GH�PLVVLRQ�SRXU�RFFXSHU�O
HPSORL�GH�FKHI�GX�FDELQHW�
GX�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX�
SDUDJUDSKH� SUHPLHU� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp�
Q�� ������� GX� ��� MXLQ� ������ 0RQVLHXU� $KPHG� 6ORXPD��
FKDUJp�GH�PLVVLRQ��FKHI�GX�FDELQHW�GX�PLQLVWUH�GX�WRXULVPH��
GHV� ORLVLUV� HW� GH� O
DUWLVDQDW�� HVW� DXWRULVp� j� VLJQHU�� SDU�
GpOpJDWLRQ� GX� PLQLVWUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW�� WRXV� OHV� DFWHV� UHOHYDQW� GH� VHV� DWWULEXWLRQV� j�
O
H[FHSWLRQ�GHV�WH[WHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�����±�0RQVLHXU�$KPHG�6ORXPD�HVW�DXWRULVp�j� VRXV�
GpOpJXHU�VD�VLJQDWXUH�DX[�IRQFWLRQQDLUHV�GHV�FDWpJRULHV��$��
HW� �%�� VRXPLV� j� VRQ� DXWRULWp� GDQV� OHV� FRQGLWLRQV� IL[pHV� j�
O
DUWLFOH�GHX[�GX�GpFUHW�VXVYLVp�Q���������GX����MXLQ�������

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�SUHQG�HIIHW�j�FRPSWHU�GX����
PDUV�������

7XQLV��OH����PDL�������
/H�0LQLVWUH�GX�7RXULVPH��GHV�/RLVLUV�

HW�GH�O
$UWLVDQDW�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
�
�

0,1,67(5(�'(6�),1$1&(6�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� )HWKL� 0
JDQQHP�� LQVSHFWHXU� GHV� VHUYLFHV�
ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�QRPPp�YpULILFDWHXU�GH�
SUHPLqUH� FODVVH� j� OD� PLVVLRQ� GHV� HQTXrWHV� HW� GX� FRQWU{OH�
QDWLRQDO�SRO\YDOHQW�j�OD�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� WURLV� GH�
O
DUWLFOH� ��� GX� GpFUHW� Q�� ������� GX� ��� DYULO� ������ O
LQWpUHVVp�
EpQpILFLH�GX�UDQJ�HW�GHV�DYDQWDJHV�DFFRUGpV�j�XQ�VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��



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

0,1,67(5(�'(�/
(48,3(0(17�(7�'(�

/
+$%,7$7�

�

$UUrWp�GHV�PLQLVWUHV�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�
DIIDLUHV� IRQFLqUHV�� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW�
HW� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH� GX� ��� PDL� ������ UHODWLI� DX�
FRPPHQFHPHQW�GHV�RSpUDWLRQV�GH�GpOLPLWDWLRQ�HW�
GH� UpYLVLRQ� GHV� OLPLWHV� GX� GRPDLQH� SXEOLF�
PDULWLPH�GX�OLWWRUDO�DX�JRXYHUQRUDW�GH�0RQDVWLU��

/HV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV�� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� HW� GH�
O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX�
GRPDLQH�SXEOLF�PDULWLPH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�GH�GpOLPLWDWLRQ�GX�GRPDLQH�SXEOLF�PDULWLPH��

$UUrWHQW���

$UWLFOH� SUHPLHU�� �� /HV� RSpUDWLRQV� GH� GpOLPLWDWLRQ� HW� GH�
UpYLVLRQ�GHV�OLPLWHV�GX�GRPDLQH�SXEOLF�PDULWLPH�GX�OLWWRUDO�
DX� JRXYHUQRUDW� GH�0RQDVWLU� VHURQW� HQWDPpHV�j� FRPSWHU�GH�
OD�GDWH�GH�PLVH�HQ�YLJXHXU�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VHURQW�
FRQYRTXpV�SDU�VRQ�SUpVLGHQW�TXL�SUHQGUD�WRXWHV�OHV�PHVXUHV�
GH� SXEOLFLWp� HW� DXWUHV� SURFpGXUHV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

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

7XQLV��OH����PDL������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�HW�GHV�

$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

/H�0LQLVWUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW�

6ODKHGGLQH�%HODwG�

/H�0LQLVWUH�GH�O
(QYLURQQHPHQW�HW�GH�

O
$PpQDJHPHQW�GX�7HUULWRLUH�

0RKDPHG�(QQDEOL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'8�&200(5&(�

�

'pFUHW� Q�� ���������� GX� �� PDL� ������ SRUWDQW�
UHQRXYHOOHPHQW� GX� PDQGDW� GX� SUpVLGHQW� GX�
FRQVHLO� GH� OD� FRQFXUUHQFH�� GH� VRQ� SUHPLHU� YLFH�
SUpVLGHQW�� GH� WURLV� PDJLVWUDWV� DLQVL� TXH� GH� OD�
GpVLJQDWLRQ�G
XQ�QRXYHDX�PDJLVWUDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

MXGLFLDLUH��DX�FRQVHLO� VXSpULHXU�GH� OD�PDJLVWUDW XUH�HW�DX�VWDWXW�GHV�

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

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

WULEXQDO�DGPLQLVWUDWLI�� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�

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

RUJDQLTXH�Q��������GX���MXLQ������ �

9X� OD� ORL� Q�� ������ GX� �HU� DR�W� ������ UHODWLYH� DX�

IRQFWLRQQHPHQW� GX� WULEXQDO� DGPLQLVWUDWLI� HW� DX� VWDWXW� GH� VHV�

PHPEUHV��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q ��������GX�

���MXLOOHW�������OD�ORL�RUJDQLTXH�Q��������GX���VHSWHPEUH������HW�OD�

ORL�RUJDQLTXH�Q��������GX���MXLQ�������

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

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

HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH� TXH�

PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

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

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

QRWDPPHQW�OD�ORL�Q��������GX����PDL������HW�QRWDPPHQW�O
DUWLFOH�

����QRXYHDX���

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

ILQDQFHV�SRXU�O
DQQpH�������

9X�OH�GpFUHW�Q����������GX����PDL�������IL[DQW�OD�FRPSRVLWLRQ�

GX�FRQVHLO�GH�OD�FRQFXUUHQFH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�

HW�FRPSOpWp��

9X� OH� GpFUHW� Q�� ����������GX���� MXLOOHW� ������ DFFRUGDQW� XQH�

GpURJDWLRQ�j�0RQVLHXU�0RKDPHG�%HQ�+DVVLQH�&KDWWL��FDGUH�GH�OD�

%DQTXH� &HQWUDOH� GH� 7XQLVLH� HW� SUpVLGHQW� GX� FRQVHLO� GH� OD�

FRQFXUUHQFH�� SRXU� H[HUFHU� GDQV� OH� VHFWHXU� SXEOLF� SRXU� XQH�

GHX[LqPH�DQQpH�j�FRPSWHU�GX��HU�RFWREUH������ �

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

QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW� �

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� UHQRXYHOpH�� OD� GpVLJQDWLRQ� GH�

0RQVLHXU� 0RKDPHG� %HQ� +DVVLQH� &KDWWL�� LQVSHFWHXU� JpQpUDO� j�

OD� %DQTXH� &HQWUDOH� GH� 7XQLVLH�� HQ� TXDOLWp� GH� SUp VLGHQW� GX�

FRQVHLO� GH� OD� FRQFXUUHQFH� SRXU� XQH� GHX[LqPH� SpULRGH�

FRQIRUPpPHQW�j�O
DUWLFOH�����QRXYHDX��GH�OD�ORL�VXVYLVpH�Q���� ����

GX����MXLOOHW�������UHODWLYH�j�OD�FRQFXUUHQFH�HW�DX[ �SUL[��

$UW�� ��� �� (VW� UHQRXYHOpH�� OD� GpVLJQDWLRQ� GH� 0RQVLHXU�

0RKDPHG� (QQDLIHU�� OH� FRQVHLOOHU� FRPPLVVDLUH� G
(WDW� DX� WULEXQDO�

DGPLQLVWUDWLI�� HQ� TXDOLWp� GH� SUHPLHU� YLFH�SUpVLGHQW� GX� FRQVHLO� GH�

OD� FRQFXUUHQFH� SRXU� XQH� GHX[LqPH� SpULRGH� FRQIRUPpPHQW� j�

O
DUWLFOH� ��� �QRXYHDX�� GH� OD� ORL� VXVYLVpH�Q�� �� ����GX���� MXLOOHW�

������UHODWLYH�j�OD�FRQFXUUHQFH�HW�DX[�SUL[��

$UW�� ��� �� (VW� UHQRXYHOpH�� OD� GpVLJQDWLRQ� GH� 0HVVLHXUV�

$EGHUUDRXI�%HQ�&KHLNK�� -DOHOHGGLQH�0DKERXOL� HW�0DGDPH�+D\HW�

%HQ�=LG��PDJLVWUDWV�GH�WURLVLqPH�JUDGH��HQ�TXDOLWp�GH�PHPEUHV�GX�

FRQVHLO� GH� OD� FRQFXUUHQFH�� SRXU� XQH� GHX[LqPH� SpULRGH��

FRQIRUPpPHQW�j�O
DUWLFOH�����QRXYHDX��GH�OD�ORL�VXVYLVpH�Q���� ����

GX����MXLOOHW�������UHODWLYH�j�OD�FRQFXUUHQFH�HW�DX[�SUL[� �

$UW�� ��� ±� 0RQVLHXU� 1RXUHGGLQH� %HQ� $\HG�� PDJLVWUDW� GH�

WURLVLqPH�JUDGH��HVW�GpVLJQp�HQ�TXDOLWp�GH�PHPEUH�GX�FRQVHLO�GH�OD�

FRQFXUUHQFH��SRXU�XQH�SUHPLqUH�SpULRGH��FRQIRUPpPHQW�j�O
DUWLFOH����

�QRXYHDX��GH�OD�ORL�VXVYLVpH�Q��������GX����MXLOOHW�������UHODWLYH�j�OD�

FRQFXUUHQFH�HW�DX[�SUL[��

$UW�����±�/H�SUpVHQW�GpFUHW�SUHQG�HIIHW�j�FRPSWHU�GX����PDL������ �

$UW�����±�/H�PLQLVWUH�GX�FRPPHUFH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�

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

7XQLVLHQQH��

7XQLV��OH���PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�

PRGLILFDWLRQ�GX�GpFUHW�Q����������GX���VHSWHPEUH�

������ IL[DQW� OHV� PRGDOLWpV� GH� O
H[SpULPHQWDWLRQ�

PpGLFDOH� RX� VFLHQWLILTXH� GHV� PpGLFDPHQWV�

GHVWLQpV�j�OD�PpGHFLQH�KXPDLQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL�Q��������GX���� MXLOOHW������� UpJOHPHQWDQW� OHV�

VXEVWDQFHV�YpQpQHXVHV��

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� OD� ORL� Q�� ������ GX� �� PDUV� ������ RUJDQLVDQW� OD�

SKDUPDFLH� YpWpULQDLUH�� WHOOH� TX
HOOH� D� pWp� PRGLILpH� HW�

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

9X�OD� ORL�Q��������GX����QRYHPEUH�������UpJOHPHQWDQW�

OD� IDEULFDWLRQ�HW� O
HQUHJLVWUHPHQW�GHV�PpGLFDPHQWV�GHVWLQpV�

j�OD�PpGHFLQH�KXPDLQH��WHOOH�TX
HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�

Q��������GX����MXLOOHW�������

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

O
RUJDQLVDWLRQ�VDQLWDLUH��

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

OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV� GX�PLQLVWqUH�

GH�OD�VDQWp�SXEOLTXH��

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

GpWHUPLQDQW�OHV�UqJOHV�GH�ERQQH�SUDWLTXH�GH�IDEULFDWLRQ�GHV�

PpGLFDPHQWV�YpWpULQDLUHV�HW�GX�FRQWU{OH�GH�OHXU�TXDOLWp��OHXU�

FRQGLWLRQQHPHQW�� pWLTXHWDJH�� GpQRPLQDWLRQ�� DLQVL� TXH� OHV�

PRGDOLWpV�GH�GHPDQGH�GH�YLVD��

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

RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�

PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������

GX����RFWREUH�������

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

LQVWLWXDQW� O
REOLJDWLRQ� G
LQIRUPHU� OH� SXEOLF� FRQWUH� O
XVDJH�

DEXVLI�HW�LQFRQWU{Op�GHV�PpGLFDPHQWV��

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

UqJOHV� GH� ERQQH� SUDWLTXH� GH� IDEULFDWLRQ� GHV� PpGLFDPHQWV�

GHVWLQpV�j�OD�PpGHFLQH�KXPDLQH��OH�FRQWU{OH�GH�OHXU�TXDOLWp��

OHXU� FRQGLWLRQQHPHQW�� OHXU� pWLTXHWDJH�� OHXU� GpQRPLQDWLRQ��

DLQVL�TXH�OD�SXEOLFLWp�\�DIIpUHQWH��

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

PRGDOLWpV�GH�O
H[SpULPHQWDWLRQ�PpGLFDOH�RX�VFLHQWLILTXH�GHV�

PpGLFDPHQWV�GHVWLQpV�j�OD�PpGHFLQH�KXPDLQH��

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

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

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

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

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

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

GHV�DXWRULVDWLRQV�HW�GHV�DWWHVWDWLRQV�DGPLQLVWUDWLYHV�SRXYDQW�

rWUH�GpOLYUpHV�DX[�XVDJHUV�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�OD�

VDQWp� SXEOLTXH� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� TXL� OXL� VRQW�

UDWWDFKpV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

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

O
DOLQpD� �� GH� O
DUWLFOH� ��� GX� GpFUHW� Q�� �������� GX� ��

VHSWHPEUH������VXVYLVp��VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�OHV�

GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX���±�7RXWH� H[SpULPHQWDWLRQ�PpGLFDOH�

RX� VFLHQWLILTXH� GHV� PpGLFDPHQWV� GHVWLQpV� j� OD� PpGHFLQH�

KXPDLQH� HVW� VRXPLVH� j� XQ� UpJLPH� GH� FDKLHU� GHV� FKDUJHV�

DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH�� OH�

IDEULTXDQW�HVW�WHQX�GH�UHVSHFWHU�VHV�GLVSRVLWLRQV�GqV�TX
LO�OH�

VLJQH� DYHF� OpJDOLVDWLRQ� GH� VLJQDWXUH� HW� OH� GpSRVH� DX[�

VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

/H� SUpVHQW� FDKLHU� GHV� FKDUJHV� HVW� DFFRPSDJQp� GHV�

SLqFHV�VXLYDQWHV���

����OH�SURWRFROH�VSpFLILTXH�j�O
H[SpULPHQWDWLRQ��

����OH� FRQWUDW� VLJQp� HQWUH� OHV� GLIIpUHQWHV� SDUWLHV�

SDUWLFLSDQWHV�j�O
H[SpULPHQWDWLRQ��

����OH�IRUPXODLUH�GH�FRQVHQWHPHQW�pFODLUp��

����OHV�GRFXPHQWV�pFULWV�j�IRXUQLU�DX[�SHUVRQQHV�TXL�YRQW�

SDUWLFLSHU�j�O
H[SpULPHQWDWLRQ��

����OD�EURFKXUH�GH�O
LQYHVWLJDWHXU��

/HV�SURPRWHXUV�HW�OHV�LQYHVWLJDWHXUV�GHV�HVVDLV�FOLQLTXHV�

GRLYHQW� HQ� PrPH� WHPSV� IRXUQLU� DX� PLQLVWUH� GH� OD� VDQWp�

SXEOLTXH�OHV�UHQVHLJQHPHQWV�VXLYDQWV���

��±�O
REMHW�GH�O
HVVDL�FOLQLTXH��

��±�OHV�QRPV�GH�WRXV�OHV�SDUWLFLSDQWV�j�O
HVVDL�FOLQLTXH��

��±�OH�RX�OHV�OLHX[�R��FHW�HVVDL�VHUD�UpDOLVp��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GRLW�rWUH�LQIRUPp�SDU�

OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� GH� OD� GDWH�

GH�FRPPHQFHPHQW�G
XQ�HVVDL�FOLQLTXH�DLQVL�TXH�GH�OD�ILQ�

GH�FHW�HVVDL��

$UWLFOH� ���� �DOLQpD� �� QRXYHDX��� ±� 'DQV� OH� FDV� R��

O
H[SpULPHQWDWLRQ� D� OLHX� GDQV� XQ� pWDEOLVVHPHQW� SXEOLF� HOOH�

GRLW� DYRLU� DX� SUpDODEOH� O
DFFRUG� GX� FRPLWp� RX� GX� FRQVHLO�

VFLHQWLILTXH�GXGLW�pWDEOLVVHPHQW��

$UW�� ��� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH� O
DOLQpD�

SUHPLHU�GH� O
DUWLFOH����HW� O
DOLQpD���GH�O
DUWLFOH����GX�GpFUHW�

Q����������GX���VHSWHPEUH������VXVYLVp��

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

SUpVHQW�GpFUHW�VRQW�DEURJpHV��

$UW�����±�/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�HVW�FKDUJp�GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW�� TXL� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH����PDL�������

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

PRGLILFDWLRQ�GX�GpFUHW�Q����������GX���VHSWHPEUH�

����� GpWHUPLQDQW� OHV� FRQGLWLRQV� G
LQIRUPDWLRQ�

PpGLFDOH�HW�VFLHQWLILTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�RUJDQLVDWLRQ�

GHV� SURIHVVLRQV� SKDUPDFHXWLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL�

O
RQW�PRGLILpH� RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� ������

GX���DR�W�������

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ RUJDQLVDQW� OD�

SKDUPDFLH� YpWpULQDLUH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH� SDU�

OD�ORL�Q����������GX���DYULO�������

9X�OD�ORL�Q��������GX����QRYHPEUH�������UpJOHPHQWDQW�OD�

IDEULFDWLRQ�HW�O
HQUHJLVWUHPHQW�GHV�PpGLFDPHQWV�GHVWLQpV�j�OD�

PpGHFLQH�KXPDLQH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX�

���MXLOOHW�������

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

O
RUJDQLVDWLRQ�VDQLWDLUH��

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

OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV� GX�PLQLVWqUH�

GH�OD�VDQWp�SXEOLTXH��

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

GpWHUPLQDQW�OHV�UqJOHV�GH�ERQQH�SUDWLTXH�GH�IDEULFDWLRQ�GHV�

PpGLFDPHQWV�YpWpULQDLUHV�HW�GX�FRQWU{OH�GH�OHXU�TXDOLWp��OHXU�

FRQGLWLRQQHPHQW�� pWLTXHWDJH�� GpQRPLQDWLRQ�� DLQVL� TXH� OHV�

PRGDOLWpV�GH�GHPDQGH�GH�YLVD��

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

RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�

PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp�RX��FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������

GX����RFWREUH�������

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

LQVWLWXDQW� O
REOLJDWLRQ� G
LQIRUPHU� OH� SXEOLF� FRQWUH� O
XVDJH�

DEXVLI�HW�LQFRQWU{Op�GHV�PpGLFDPHQWV��

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

UqJOHV� GH� ERQQH� SUDWLTXH� GH� IDEULFDWLRQ� GHV� PpGLFDPHQWV�

GHVWLQpV�j�OD�PpGHFLQH�KXPDLQH��OH�FRQWU{OH�GH�OHXU�TXDOLWp��

OHXU� FRQGLWLRQQHPHQW�� OHXU� pWLTXHWDJH�� OHXU� GpQRPLQDWLRQ��

DLQVL�TXH�OD�SXEOLFLWp�\�DIIpUHQWH��

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

GpWHUPLQDQW� OHV� FRQGLWLRQV� G
LQIRUPDWLRQ� PpGLFDOH� HW�

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

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

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

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

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

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

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

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

GHV�DXWRULVDWLRQV�HW�GHV�DWWHVWDWLRQV�DGPLQLVWUDWLYHV�SRXYDQW�

rWUH�GpOLYUpHV�DX[�XVDJHUV�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�OD�

VDQWp� SXEOLTXH� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� TXL� OXL� VRQW�

UDWWDFKpV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV�
��������������������ELV������������HW����GX�GpFUHW�Q����������
GX� �� VHSWHPEUH� ������ WHO� TXH� PRGLILp� QRWDPPHQW� SDU� OH�
GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ VRQW� DEURJpHV� HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX�� �� /D� GLUHFWLRQ� GH� O
DJHQFH� GH�
SURPRWLRQ� HW� G
LQIRUPDWLRQ� PpGLFDOH� HW� VFLHQWLILTXH� HVW�
VRXPLVH� j� XQ� UpJLPH� GH� FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UWLFOH���� �QRXYHDX�� ��1XO�QH�SHXW�GLULJHU�XQH�DJHQFH�GH�
SURPRWLRQ�HW�G
LQIRUPDWLRQ�PpGLFDOH�HW�VFLHQWLILTXH�V
LO�Q
HVW���

��GH�QDWLRQDOLWp�WXQLVLHQQH��

��WLWXODLUH� G
XQ� GLSO{PH� GH� PpGHFLQ�� SKDUPDFLHQ��
FKLUXUJLHQ�GHQWLVWH�RX�YpWpULQDLUH��

��LQVFULW�DX�WDEOHDX�GH�O
RUGUH�FRUUHVSRQGDQW��

��HW�V
LO�Q
D�VLJQp�OH�FDKLHU�GHV�FKDUJHV�VXVYLVp�j�O
DUWLFOH����

$UWLFOH� ��� �QRXYHDX��� �� /H� SRVWXODQW� j� OD� GLUHFWLRQ� GH�
O
DJHQFH� GH� SURPRWLRQ� HW� G
LQIRUPDWLRQ� PpGLFDOH� HW�
VFLHQWLILTXH� GRLW� GpSRVHU� XQH� FRSLH� GX� FDKLHU� GHV� FKDUJHV�
SUpYX� SDU� O
DUWLFOH� SUpFpGHQW�� VLJQpH� DYHF� OpJDOLVDWLRQ� GH�
VLJQDWXUH��DFFRPSDJQpH���

��G
XQH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

��G
XQH�FRSLH�GX�GLSO{PH��WHO�TXH�SUpFLVp�j�O
DUWLFOH����

��G
XQH�FRSLH�GX�RX�GHV�FRQWUDWV�SDVVpV�HQWUH�O
DJHQFH�HW�
OH�RX�OHV�ODERUDWRLUHV�IDEULFDQWV�GH�PpGLFDPHQWV��

�� G
XQ� SODQ� GHV� OLHX[�� TXL� GRLYHQW�� REOLJDWRLUHPHQW��
FRPSUHQGUH� HQ� SOXV� GHV� ORFDX[� SUpYXV� SDU� OD� OpJLVODWLRQ�
UHODWLYH� DX[� pWDEOLVVHPHQWV� GH� FRPPHUFH�� XQH� VDOOH� GH�
OHFWXUH�HW�XQH�VDOOH�GH�FRQIpUHQFHV��

$UWLFOH� ���� �QRXYHDX��� �� /
H[HUFLFH� GH� O
DFWLYLWp� GH�
GpOpJXp� PpGLFDO� HVW� VRXPLV� j� XQ� UpJLPH� GH� FDKLHU� GHV�
FKDUJHV� DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp�
SXEOLTXH��

$UWLFOH� ���� �QRXYHDX��� �� 1H� SHXYHQW� H[HUFHU� O
DFWLYLWp�
G
XQ�GpOpJXp�PpGLFDO�TXH�OHV�SHUVRQQHV��

��GH�QDWLRQDOLWp�WXQLVLHQQH��

�� PXQLHV� G
XQ� GLSO{PH� GH� PpGHFLQ�� SKDUPDFLHQ��
FKLUXUJLHQ�GHQWLVWH�RX�YpWpULQDLUH��

��LQVFULWHV�DX�WDEOHDX�GH�O
RUGUH�FRUUHVSRQGDQW��

$UWLFOH�����QRXYHDX�����/H�FDKLHU�GHV�FKDUJHV�UHODWLI�DX�
GpOpJXp�PpGLFDO� GRLW� rWUH� GpSRVp� DX[� VHUYLFHV� FRPSpWHQWV�
GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�DFFRPSDJQp�G
XQ�GRVVLHU�
FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

��XQH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

�� XQH�FRSLH�GX�GLSO{PH�� WHO�TXH�SUpFLVp� j� O
DUWLFOH�
����QRXYHDX���

�� XQH� FRSLH� GX� FRQWUDW� OLDQW� OH� GpOpJXp� PpGLFDO� j�
O
HPSOR\HXU��

$UWLFOH� ���� �ELV� ��� �QRXYHDX��� �� /
H[HUFLFH� GH� O
DFWLYLWp�
G
XQ�YLVLWHXU�PpGLFDO�HVW�VRXPLV�j�XQ�UpJLPH�GH�FDKLHU�GHV�
FKDUJHV� DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp�
SXEOLTXH��

1H� SHXYHQW� H[HUFHU� O
DFWLYLWp� G
XQ� YLVLWHXU�PpGLFDO� TXH�
OHV�SHUVRQQHV���

��GH�QDWLRQDOLWp�WXQLVLHQQH��
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�� TXL� RQW� DFFRPSOL� DYHF� VXFFqV� GHX[� DQQpHV� G
pWXGHV�
PpGLFDOHV�� SKDUPDFHXWLTXHV�� GHQWDLUHV� RX�YpWpULQDLUHV�� VRLW�
REWHQX�OH�GLSO{PH�RX�OH�JUDGH�GH�WHFKQLFLHQ�VXSpULHXU�GH�OD�
VDQWp� SXEOLTXH� RX� G
XQ� WLWUH� RX� GLSO{PH� DGPLV� HQ�
pTXLYDOHQFH� HW� TXL� RQW� GpSRVp� DX[� VHUYLFHV� FRPSpWHQWV� GX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� XQH� FRSLH� GX� FDKLHU� GHV�
FKDUJHV�VXVYLVp��DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

��XQH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

��XQH�FRSLH�FHUWLILpH�FRQIRUPH�G
XQH�DWWHVWDWLRQ�FHUWLILDQW�
OH�QLYHDX�XQLYHUVLWDLUH�GH�O
LQWpUHVVp��

�� XQH� FRSLH� GX� FRQWUDW� OLDQW� OH� YLVLWHXU� PpGLFDO� j� VRQ�
HPSOR\HXU��

$UWLFOH� ���� �QRXYHDX��� �� /HV� SHUVRQQHV� FKDUJpHV� GH� OD�
SURPRWLRQ� HW� GH� O
LQIRUPDWLRQ� PpGLFDOH� HW� VFLHQWLILTXH��
TX
HOOHV� VRLHQW� UHVSRQVDEOHV� G
DJHQFHV� RX� GpOpJXpV�
PpGLFDX[� RX� YLVLWHXUV� PpGLFDX[�� GRLYHQW� VH� FRQVDFUHU�
H[FOXVLYHPHQW�j�FHWWH�DFWLYLWp��

,O� OHXU�HVW� LQWHUGLW�G
H[HUFHU�XQH�DFWLYLWp�DXWUH�TXH�FHOOH�
SUpYXH�SDU� OHV�FDKLHUV�GHV�FKDUJHV�VLJQpV�GH� OHXU�SDUW�DYHF�
OpJDOLVDWLRQ�GH�VLJQDWXUH�HW�GpSRVpV�DX[�VHUYLFHV�FRPSpWHQWV�
GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UWLFOH� ���� �QRXYHDX��� �� /D� GpWHQWLRQ� GHV� pFKDQWLOORQV�
PpGLFDX[�SDU�OHV�EXUHDX[�G
LQIRUPDWLRQ�VFLHQWLILTXH�GRLW�VH�
IDLUH� VRXV� OD� UHVSRQVDELOLWp�G
XQ�SKDUPDFLHQ�DJUpp�HW�TXL� D�
VLJQp�OH�FDKLHU�GHV�FKDUJHV�UHODWLI�j� O
DFWLYLWp�TXL� O
LQWpUHVVH�
HW�GDQV�OHV�ORFDX[�SUpYXV�HW�DJUppV�j�FHW�HIIHW�SDU�OH�PLQLVWUH�
GH�OD�VDQWp�SXEOLTXH��

$UWLFOH� ���� �QRXYHDX��� �� 1RQREVWDQW� OHV� VDQFWLRQV�
SUpYXHV� SDU� OH� GURLW� FRPPXQ� HW� OD� OpJLVODWLRQ� VSpFLDOH� j�
FKDFXQ� GHV� FRUSV� SURIHVVLRQQHOV� SUpYXV� SDU� OH� SUpVHQW�
GpFUHW�� WRXWH� LQIUDFWLRQ� DX[� GLVSRVLWLRQV� GHV� FDKLHUV� GHV�
FKDUJHV� VXVYLVpV� SHXW�� DSUqV� DYRLU� HQWHQGX� O
LQWpUHVVp��
HQJHQGUHU� OD� IHUPHWXUH� GH� O
pWDEOLVVHPHQW� HW� O
LQWHUGLFWLRQ�
G
H[HUFHU�O
DFWLYLWp��

$UW�� ��� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV��

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX���MXLQ�������SRUWDQW�
RUJDQLVDWLRQ� GH� O
H[SORLWDWLRQ� GHV� pWDEOLVVHPHQWV� GH�
JURVVLVWH�UpSDUWLWHXU�HQ�SKDUPDFLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X� OD� ORL� Q�� �������� GX� ��� MDQYLHU� ������ UHODWLYH� j� OD�
VXSSUHVVLRQ�G
DXWRULVDWLRQV�DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�OHV�
VHUYLFHV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�GDQV�OHV�GLYHUVHV�
DFWLYLWpV�TXL�HQ�UHOqYHQW��

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

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������
GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GH� O
H[SORLWDWLRQ� GHV� pWDEOLVVHPHQWV� GH�
JURVVLVWH�UpSDUWLWHXU�HQ�SKDUPDFLH��

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

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

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������IL[DQW�OD�OLVWH�
GHV�DXWRULVDWLRQV�HW�GHV�DWWHVWDWLRQV�DGPLQLVWUDWLYHV�SRXYDQW�
rWUH�GpOLYUpHV�DX[�XVDJHUV�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�OD�
VDQWp� SXEOLTXH� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� TXL� OXL� VRQW�
UDWWDFKpV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� HW� OH�
SUHPLHU� DOLQpD�GH� O
DUWLFOH���GX�GpFUHW�Q���������GX��� MXLQ�
������ VXVYLVp�� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH���� �QRXYHDX����/
H[SORLWDWLRQ�G
XQ�pWDEOLVVHPHQW�
GH� JURVVLVWH�UpSDUWLWHXU� HQ� SKDUPDFLH� HVW� VRXPLVH� j� XQ�
UpJLPH� GH� FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU� DUUrWp� GX�
PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UWLFOH� ��� �SUHPLHU� DOLQpD� QRXYHDX�� �� /H� SKDUPDFLHQ�
H[SORLWDQW� XQ� pWDEOLVVHPHQW� GH� JURVVLVWH�UpSDUWLWHXU� GRLW�
H[HUFHU�SHUVRQQHOOHPHQW�VD�SURIHVVLRQ��

$UW�� ��� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV��

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�������������GX����PDL�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������
IL[DQW� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH�
GpOLYUDQFH� HW� GH� UHWUDLW� GH� O
DXWRULVDWLRQ�
G
H[SORLWDWLRQ�G
XQ�VHUYLFH�GH�WUDQVSRUW�VDQLWDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX�WUDQVSRUW�
VDQLWDLUH��

9X� OD� ORL� Q�� �������� GX� ��� MDQYLHU� ������ UHODWLYH� j� OD�
VXSSUHVVLRQ�G
DXWRULVDWLRQV�DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�OHV�
VHUYLFHV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�GDQV�OHV�GLYHUVHV�
DFWLYLWpV�TXL�HQ�UHOqYHQW��
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9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�
OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV� GX�PLQLVWqUH�
GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� GLUHFWLRQV� UpJLRQDOHV� GH� OD�
VDQWp�SXEOLTXH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX���
PDL�������

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������
GX����RFWREUH�������

9X�OH�GpFUHW�Q���������GX����DYULO�������GpWHUPLQDQW�OHV�
FDWpJRULHV� HW� OD� QDWXUH� GHV� pTXLSHPHQWV� GHV� PR\HQV� GH�
WUDQVSRUW�VDQLWDLUH�DLQVL�TXH�OHV�FDWpJRULHV��OHV�TXDOLILFDWLRQV�
HW�OHV�PLVVLRQV�GHV�SHUVRQQHOV�KDELOLWpV�j�O
HIIHFWXHU��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� GHV� JDUGHV� GDQV� OH� VHFWHXU� GHV�
WUDQVSRUWV� VDQLWDLUHV� HW� OHV� REOLJDWLRQV� LQFRPEDQW� DX[�
SHUVRQQHV�WHQXHV�GH�OHV�DVVXUHU��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� GpOLYUDQFH� HW� GH� UHWUDLW� GH�
O
DXWRULVDWLRQ� G
H[SORLWDWLRQ� G
XQ� VHUYLFH� GH� WUDQVSRUW�
VDQLWDLUH��

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

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

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������IL[DQW�OD�OLVWH�
GHV�DXWRULVDWLRQV�HW�GHV�DWWHVWDWLRQV�DGPLQLVWUDWLYHV�SRXYDQW�
rWUH�GpOLYUpHV�DX[�XVDJHUV�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�OD�
VDQWp� SXEOLTXH� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� TXL� OXL� VRQW�
UDWWDFKpV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH��

$UWLFOH� SUHPLHU�� ��/
LQWLWXOp� GX� GpFUHW� Q�� ������� GX� ���
DYULO������VXVYLVp�HVW�PRGLILp�FRPPH�VXLW���

��GpFUHW�Q���������GX����DYULO������IL[DQW�OHV�FRQGLWLRQV�
HW� OHV� PRGDOLWpV� G
H[SORLWDWLRQ� G
XQ� VHUYLFH� GH� WUDQVSRUW�
VDQLWDLUH���

$UW�������6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GHV�DUWLFOHV�������
������HW����GX�GpFUHW�Q���������GX����DYULO�������VXVYLVp��HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�SUHPLHU��QRXYHDX�����/HV�GLVSRVLWLRQV�GX�SUpVHQW�
GpFUHW� IL[HQW� OHV� FRQGLWLRQV� G
H[SORLWDWLRQ� G
XQ� VHUYLFH� GH�
WUDQVSRUW� VDQLWDLUH� UHOHYDQW� GHV� SHUVRQQHV� SK\VLTXHV� RX�
PRUDOHV� DXWUHV� TXH� OHV� VWUXFWXUHV� VDQLWDLUHV� GpSHQGDQW� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UWLFOH� ��� �QRXYHDX��� �� /
H[SORLWDWLRQ� G
XQ� VHUYLFH� GH�
WUDQVSRUW� VDQLWDLUH� HVW� VRXPLVH� j� XQ� UpJLPH� GH� FDKLHU� GHV�
FKDUJHV�DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UWLFOH� �� �QRXYHDX�� �� /HV� VHUYLFHV� FRPSpWHQWV� GX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� VRQW� FKDUJpV� GH� YpULILHU� OD�
FRQIRUPLWp�GX�VHUYLFH�FRQFHUQp�DYHF�OHV�FRQGLWLRQV�SUpYXHV�
SDU�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UWLFOH�����QRXYHDX����/H�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�
GRLW� rWUH� LQIRUPp� GH� WRXWH� WUDQVIRUPDWLRQ�� H[WHQVLRQ� RX�
WUDQVIHUW�G
XQ�VHUYLFH�GH�WUDQVSRUW�VDQLWDLUH��

$UWLFOH� ��� �QRXYHDX�� �� 7RXW� PDQTXHPHQW� JUDYH� DX[�
GLVSRVLWLRQV� UpJOHPHQWDQW� OH� WUDQVSRUW� VDQLWDLUH�� G�PHQW�
FRQVWDWp�SDU� OHV� VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�GH� OD� VDQWp�
SXEOLTXH��SHXW�HQJHQGUHU�O
XQH�GHV�GHX[�VDQFWLRQV�VXLYDQWHV���

��OD�IHUPHWXUH�WHPSRUDLUH�GX�VHUYLFH�SRXU�XQH�SpULRGH�QH�
GpSDVVDQW�SDV����MRXUV��

��OD�IHUPHWXUH�GpILQLWLYH�GX�VHUYLFH��

&HV�VDQFWLRQV�VRQW�SURQRQFpHV�SDU�DUUrWp�GX�PLQLVWUH�GH�
OD� VDQWp� SXEOLTXH� DSUqV� DYLV� GX� FRPLWp� WHFKQLTXH� GH�
WUDQVSRUW�VDQLWDLUH��HW�DYRLU�HQWHQGX�O
LQWpUHVVp��

$UW������(VW�DMRXWp�DX�GpFUHW�Q���������GX����DYULO�������
VXVYLVp��O
DUWLFOH����ELV���

$UWLFOH� �� �ELV��� �� /H� SRVWXODQW� j� O
H[SORLWDWLRQ� G
XQ�
VHUYLFH� GH� WUDQVSRUW� VDQLWDLUH� GRLW� GpSRVHU� j� OD� GLUHFWLRQ�
UpJLRQDOH� FRQFHUQpH� OH� FDKLHU� GHV� FKDUJHV� VXVYLVp� VLJQp�
DYHF� OpJDOLVDWLRQ� GH� VLJQDWXUH�� DFFRPSDJQp� G
XQ� GRVVLHU�
FRPSRUWDQW���

�� O
DGUHVVH� GX� VHUYLFH� GH� WUDQVSRUW� VDQLWDLUH� HW� OHV�
QXPpURV�GH�WpOpSKRQH�UpVHUYpV�j�O
DFWLYLWp�GX�VHUYLFH��

��OD�OLVWH�GHV�PR\HQV�GH�WUDQVSRUW�GHVWLQpV�j�O
DFWLYLWp�GX�
VHUYLFH�� DFFRPSDJQpH� GHV� FRSLHV� GH� OHXUV� GRFXPHQWV� GH�
PLVH� HQ� FLUFXODWLRQ� DYHF� SUpFLVLRQ� GHV� pTXLSHPHQWV�
PpGLFDX[�GRQW�LOV�VRQW�GRWpV��

�� XQ� pWDW� QRPLQDWLI� GHV� SHUVRQQHV� FRQVWLWXDQWV� OHV�
pTXLSHPHQWV�GHV�PR\HQV�GH�WUDQVSRUW��DFFRPSDJQp�GH�OHXUV�
GLSO{PHV��TXDOLILFDWLRQV�HW�FRQWUDWV�G
HQJDJHPHQW��

��XQH�FRSLH�GHV�VWDWXWV�HW�GHV�GRFXPHQWV�GH�FRQVWLWXWLRQ�
GpILQLWLYH�GH�OD�SHUVRQQH�PRUDOH��

(Q� RXWUH� HW� j� O
H[FHSWLRQ� GHV� pWDEOLVVHPHQWV� VDQLWDLUHV�
SULYpV�HW�GHV�HQWUHSULVHV�SXEOLTXHV�RX�SULYpHV�GLVSRVDQW�G
XQ�
VHUYLFH� GH�PpGHFLQH� VRFLDOH� DX�SURILW� GH� OHXUV� VDODULpV�� OHV�
SHUVRQQHV� GpVLUDQW� H[SORLWHU� XQ� VHUYLFH� GH� WUDQVSRUW�
VDQLWDLUH�GRLYHQW�GLVSRVHU�G
XQ� ORFDO� UpVHUYp�H[FOXVLYHPHQW�
j�O
DFWLYLWp�GX�VHUYLFH��

$UW������6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���
GX�GpFUHW�Q���������GX����DYULO������VXVYLVp��

$UW�� ��� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV��

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q����������GX����MXLQ�������
IL[DQW� OHV� DWWULEXWLRQV�� OD� FRPSRVLWLRQ� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GX� FRPLWp� QDWLRQDO�
GHV�pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X� OD� ORL� Q�� �������� GX� ��� MDQYLHU� ������ UHODWLYH� j� OD�
VXSSUHVVLRQ�G
DXWRULVDWLRQV�DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�OHV�
VHUYLFHV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�GDQV�OHV�GLYHUVHV�
DFWLYLWpV�TXL�HQ�UHOqYHQW��
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9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�

OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV� GX�PLQLVWqUH�

GH�OD�VDQWp�SXEOLTXH��

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

RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� GLUHFWLRQV� UpJLRQDOHV� GH� OD�

VDQWp�SXEOLTXH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX���

PDL�������

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

RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�

PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������

GX����RFWREUH�������

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

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

GX�FRPLWp�QDWLRQDO�GHV�pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV��WHO�TXH�

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

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

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

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

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

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

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

GHV�DXWRULVDWLRQV�HW�GHV�DWWHVWDWLRQV�DGPLQLVWUDWLYHV�SRXYDQW�

rWUH�GpOLYUpHV�DX[�XVDJHUV�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�OD�

VDQWp� SXEOLTXH� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� TXL� OXL� VRQW�

UDWWDFKpV��

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

pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV��

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

FRQGLWLRQV� GH� FUpDWLRQ� HW� G
H[SORLWDWLRQ� GHV� FHQWUHV�

G
KpPRGLDO\VH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� ±� 6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GH�

O
DUWLFOH���GX�GpFUHW�Q����������GX����MXLQ�������VXVYLVp��HW�

UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV����

$UWLFOH� ��� �QRXYHDX�� ±� /H� FRPLWp� QDWLRQDO� GHV�

pWDEOLVVHPHQWV� VDQLWDLUHV� SULYpV� HVW� REOLJDWRLUHPHQW�

FRQVXOWp�SDU�OH�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�VXU����

�� WRXWH� GHPDQGH� GH� FUpDWLRQ�� G
H[WHQVLRQ� RX� GH�

WUDQVIHUW�G
XQ�FHQWUH�G
KpPRGLDO\VH��

�� WRXWH� GHPDQGH� G
LQVWDOODWLRQ� GDQV� XQ� pWDEOLVVHPHQW�

VDQLWDLUH�SULYp�G
pTXLSHPHQWV�PDWpULHOV�ORXUGV��

�� WRXWH� GpFLVLRQ� GH� IHUPHWXUH� GpILQLWLYH� G
XQ�

pWDEOLVVHPHQW�VDQLWDLUH�SULYp��

(Q�RXWUH�� OH� FRPLWp� QDWLRQDO� GHV� pWDEOLVVHPHQWV� VDQLWDLUHV�

SULYpV� pPHW� VRQ� DYLV� VXU� WRXWHV� OHV� TXHVWLRQV� TXL� OXL� VRQW�

VRXPLVHV�SDU�OH�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�HW�TXL�LQWpUHVVHQW�

O
KRVSLWDOLVDWLRQ�GDQV�OHV�pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV�HW�OHV�

SHUVSHFWLYHV� GH� VRQ� GpYHORSSHPHQW�� QRWDPPHQW� OHV� QRUPHV�

WHFKQLTXHV� HW� VFLHQWLILTXHV� DSSOLFDEOHV� DX[� pWDEOLVVHPHQWV�

VDQLWDLUHV�SULYpV��

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

SUpVHQW�GpFUHW�VRQW�DEURJpHV��

$UW�� ��� ±�/H�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� HVW� FKDUJp�

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

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����PDL�������PRGLILDQW�HW�

FRPSOpWDQW�OH�GpFUHW�Q����������GX����MXLOOHW�������

IL[DQW� OHV� QRUPHV� HW� OHV� FRQGLWLRQV� G
H[SORLWDWLRQ�

GHV�FHQWUHV�GH�WKDODVVRWKpUDSLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OH�FRGH�GHV�HDX[�SURPXOJXp�SDU�OD�ORL�Q��������GX����

PDUV� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQ� PRGLILp� RX�

FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX���DR�W�������

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

O
RUJDQLVDWLRQ�VDQLWDLUH��

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

OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV� GX�PLQLVWqUH�

GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������
GX����RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
QRUPHV� HW� OHV� FRQGLWLRQV� G
H[SORLWDWLRQ� GHV� FHQWUHV� GH�
WKDODVVRWKpUDSLH��

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

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

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

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

9X� OH� GpFUHW� Q�� ��������GX���� MXLOOHW������� IL[DQW� OD�

OLVWH� GHV� DXWRULVDWLRQV� HW� GHV� DWWHVWDWLRQV� DGPLQLVWUDWLYHV�

SRXYDQW� rWUH� GpOLYUpHV� DX[� XVDJHUV� SDU� OHV� VHUYLFHV� GX�

PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� HW� OHV� pWDEOLVVHPHQWV�

SXEOLFV�TXL�OXL�VRQW�UDWWDFKpV��

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

pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

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

GpFUHW� Q�� ��������GX���� MXLOOHW� ������ IL[DQW� OHV�QRUPHV�HW�

OHV�FRQGLWLRQV�G
H[SORLWDWLRQ�GHV�FHQWUHV�GH�WKDODVVRWKpUDSLH��

VRQW�DEURJpHV�HW�UHPSODFpHV�DLQVL�TX
LO�VXLW����

$UWLFOH� ��� �QRXYHDX�� ±� 7RXWH� FUpDWLRQ� G
XQ� FHQWUH� GH�

WKDODVVRWKpUDSLH� HVW� VRXPLVH� j� XQ� DFFRUG� GH� SULQFLSH�

DFFRUGp� SDU� OH� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH�� DSUqV� DYLV�

G
XQH� FRPPLVVLRQ� GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU�

DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��



/H�FRQWHQX�GX�GRVVLHU�SUpOLPLQDLUH�QpFHVVDLUH�SRXU�OD�
FUpDWLRQ� G
XQ� FHQWUH� GH� WKDODVVRWKpUDSLH� HVW� IL[p� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UW�� ��� ±� 6RQW� DMRXWpV� DX� GpFUHW� Q�� �������� GX� ���
MXLOOHW������VXVYLVp��OHV�DUWLFOHV���ELV��HW���ELV������

$UWLFOH� ��� �ELV�� ±� 7RXWH� H[WHQVLRQ� RX� WUDQVIRUPDWLRQ�
G
XQ� FHQWUH� GH� WKDODVVRWKpUDSLH� HVW� VRXPLVH� j� XQ� UpJLPH�
GH�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�GH�
OD�VDQWp�SXEOLTXH��

$UWLFOH� �� �ELV� ���� ±� /H�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH�
HVW� REOLJDWRLUHPHQW� LQIRUPp� GDQV� XQ� GpODL� GH� GL[� �����
MRXUV� GH� WRXW� FRPPHQFHPHQW� G
DFWLYLWp� GX� FHQWUH� GH�
WKDODVVRWKpUDSLH�� GH� VRQ� H[WHQVLRQ� RX� GH� VD�
WUDQVIRUPDWLRQ� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ��/HV�PrPHV�SURFpGXUHV�HW�GpODLV�VRQW�VXLYLV�HQ�
FDV�GH�YHQWH�RX�GH�IHUPHWXUH�YRORQWDLUH��

$UW�����±�7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV��

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q����������GX����DR�W�������
IL[DQW�OHV�VWUXFWXUHV�HW�OHV�VSpFLDOLWpV�DLQVL�TXH�OHV�
QRUPHV� HQ� FDSDFLWp�� ORFDX[�� pTXLSHPHQWV� HW�
SHUVRQQHOV�GHV�pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X� OD� ORL� Q�� �������� GX� ��� MDQYLHU� ������ UHODWLYH� j� OD�
VXSSUHVVLRQ�G
DXWRULVDWLRQV�DGPLQLVWUDWLYHV�GpOLYUpHV�SDU�OHV�
VHUYLFHV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�GDQV�OHV�GLYHUVHV�
DFWLYLWpV�TXL�HQ�UHOqYHQW��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� GLUHFWLRQV� UpJLRQDOHV� GH� OD�
VDQWp�SXEOLTXH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX���
PDL�������

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������
GX����RFWREUH�������

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

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW� OHV�
VWUXFWXUHV�HW�OHV�VSpFLDOLWpV�DLQVL�TXH�OHV�QRUPHV�HQ�FDSDFLWp��
ORFDX[�� pTXLSHPHQWV� HW� SHUVRQQHOV� GHV� pWDEOLVVHPHQWV�

VDQLWDLUHV� SULYpV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ���
GpFHPEUH�������

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

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������IL[DQW�OD�OLVWH�
GHV�DXWRULVDWLRQV�HW�GHV�DWWHVWDWLRQV�DGPLQLVWUDWLYHV�SRXYDQW�
rWUH�GpOLYUpHV�DX[�XVDJHUV�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�OD�
VDQWp� SXEOLTXH� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� TXL� OXL� VRQW�
UDWWDFKpV��

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ UHODWLI� DX[�
pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV��

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� GH� FUpDWLRQ� HW� G
H[SORLWDWLRQ� GHV� FHQWUHV�
G
KpPRGLDO\VH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX�
GHUQLHU�DOLQpD�GH�O
DUWLFOH���GX�GpFUHW�Q����������GX����DR�W�
������VXVYLVp��HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV����

$UWLFOH���� �GHUQLHU�DOLQpD�QRXYHDX���±�7RXWH�SHUVRQQH�
SK\VLTXH� RX�PRUDOH�� GpVLUDQW� H[SORLWHU� XQ� pWDEOLVVHPHQW�
VDQLWDLUH� SULYp�� GHYUD� SUpFLVHU�� DX� SUpDODEOH�� OD� FDWpJRULH�
G
pWDEOLVVHPHQW� VXU� ODTXHOOH� V
HVW�SRUWp� VRQ�FKRL[� ORUV�GH�
OD� GpSRVLWLRQ� GX� FDKLHU� GHV� FKDUJHV� VLJQp� SDU� O
LQWpUHVVp�
DYHF� OpJDOLVDWLRQ� GH� VLJQDWXUH� DX[� VHUYLFHV� FRPSpWHQWV�
GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� HW� OD� VLJQDWXUH� GX�
UHJLVWUH�GHVWLQp�j�FHW�HIIHW��

&HV� GLVSRVLWLRQV� QH� V
DSSOLTXHQW� SDV� DX[� FHQWUHV�
G
KpPRGLDO\VH� TXL� GHPHXUHQW� UpJLV� SDU� OHV� GLVSRVLWLRQV�
GX� GpFUHW� Q�� ������� GX� �� DYULO� ������ UHODWLI� DX[�
pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV�HW�OH�GpFUHW�Q���������GX�
�� DYULO� ������ IL[DQW� OHV� FRQGLWLRQV� GH� FUpDWLRQ� HW�
G
H[SORLWDWLRQ�GHV�FHQWUHV�G
KpPRGLDO\VH��

$UW�����±�7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV��

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����PDL������

0RQVLHXU� 0RQGKHU� 5HMHE�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ�
pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD� FDWpJRULH� �$�� DX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� �JURXSHPHQW� GH� VDQWp� GH�
EDVH�GH�7XQLV�1RUG���

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� �HU� VHSWHPEUH� ������ O
LQWpUHVVp� EpQpILFLH�
GHV� LQGHPQLWpV� HW� DYDQWDJHV� DWWULEXpV� j� O
HPSORL� GH�
GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

�

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

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����PDL��������

�


