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'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q����������
GX���QRYHPEUH�������SRUWDQW�FUpDWLRQ�j�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ�G
XQ�F\FOH�GH�
IRUPDWLRQ� G
DGPLQLVWUDWHXUV� FRQVHLOOHUV� DSSHOpV� j� H[HUFHU� DXSUqV� GHV� GLUHFWLRQV� GHV�
DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�GH�O
DGPLQLVWUDWLRQ««««««��������������������������������

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� O
HQWUpH� DX� F\FOH� GH� IRUPDWLRQ� GH� JHVWLRQQDLUHV�
FRQVHLOOHUV� GH� GRFXPHQWV� HW� G
DUFKLYHV� j� O
LQVWLWXW� VXSpULHXU� GH� GRFXPHQWDWLRQ� GH�
7XQLV«««««««««««««««««««««««««««««««««««�

$UUrWp� GX� 3UHPLHU�PLQLVWUH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� GH� O
H[DPHQ�
SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�GH�OD�FDWpJRULH��%��GDQV�
OH�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ««««««««««««««««««««���

$UUrWp� GX� 3UHPLHU�PLQLVWUH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� GH� O
H[DPHQ�
SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�GH�OD�FDWpJRULH��&��GDQV�
OH�JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ«««««««««««««««««««««��

$UUrWp� GX� 3UHPLHU�PLQLVWUH� GX� ��� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� GH� O
H[DPHQ�
SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�GH�OD�FDWpJRULH��&��GDQV�
OH�JUDGH�GH�GDFW\ORJUDSKH«««««««««««««««««««««««««����

0LQLVWqUH�GH�O
,QWpULHXU�

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ SRUWDQW� H[SURSULDWLRQ� SRXU� FDXVH�
G
XWLOLWp� SXEOLTXH� DX� SURILW� GH� OD� FRPPXQH� GH� 7XQLV� G
XQ� LPPHXEOH� QpFHVVDLUH� j�
O
DPpQDJHPHQW�GH�SODFH�6LGL�)DWK�$OODK«««««««««««««««««««����
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0DUGL���UDPDGDQ������±���GpFHPEUH������ ���qPH�DQQpH� 1�����
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0LQLVWqUH�GH�OD�'pIHQVH�1DWLRQDOH��

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

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ IL[DQW� OD� UpPXQpUDWLRQ� GHV�
HQVHLJQHPHQWV�HW�GHV�WUDYDX[�GH�UHFKHUFKH�RX�GHV�WUDYDX[�H[FHSWLRQQHOV�HIIHFWXpV�
SDU�OHV�GLIIpUHQWHV�FDWpJRULHV�G
DJHQWV�GDQV�OH�FDGUH�GH�O
RUJDQLVDWLRQ�GHV�F\FOHV�GH�
IRUPDWLRQ� FRQWLQXH� HW� GH� UHF\FODJH� j� O
LQVWLWXW� QDWLRQDO� GX� WUDYDLO� HW� GHV� pWXGHV�
VRFLDOHV��������������������������������������������������������������������������������������������������������������������������

0LQLVWqUH�GH�OD�-XVWLFH��

$UUrWpV� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��� QRYHPEUH� ������ UHODWLI� j� O
LPPDWULFXODWLRQ�
IRQFLqUH�REOLJDWRLUH«««««««««««««««««««««««««««««�

0LQLVWqUH�GH�O
$JULFXOWXUH�

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ DSSURXYDQW� OD� PRGLILFDWLRQ� HW� OH�
FRPSOpPHQW�DSSRUWpV�j�O
DQQH[H�IL[DQW� OHV�VDODLUHV�HW� OHV�LQGHPQLWpV�MRLQW�DX�VWDWXW�
SDUWLFXOLHU�GX�SHUVRQQHO�GH� OD�VRFLpWp�QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�
HDX[�DSSURXYp�SDU�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�����«««««««««��

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ UHODWLI� j� O
RUJDQLVDWLRQ� GHV�
FLUFRQVFULSWLRQV�VDQLWDLUHV««««««««««««««««««««««««««�

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX� ���

QRYHPEUH�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�GH�UpVLGDQDW�HQ�SKDUPDFLH«««���

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

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ SRUWDQW� FKDQJHPHQW� G
DSSHOODWLRQ�
G
XQLYHUVLWpV«««««««««««««««««««««««««««««««����

0LQLVWqUH�GHV�&RPPXQLFDWLRQV�

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ SRUWDQW� FUpDWLRQ� GX� FHQWUH�
G
LQIRUPDWLRQ�� GH� IRUPDWLRQ�� GH� GRFXPHQWDWLRQ� HW� G
pWXGH� HQ� WHFKQRORJLHV� GHV�
FRPPXQLFDWLRQV� HW� IL[DQW� � VRQ� RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW««««««««««««««««««««««««���

0LQLVWqUH�GHV�)LQDQFHV�

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ SRUWDQW� RFWURL� GX� UpJLPH� ILVFDO�
SULYLOpJLp�DX�WLWUH�GH�O¶LPSRUWDWLRQ�GHV�PLQHUDLV�GH�IHU�QRQ�DJJORPpUpV««««««����

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ SRUWDQW� RFWURL� G¶DYDQWDJHV�
VXSSOpPHQWDLUHV�SUpYXV�SDU�O¶DUWLFOH����GX�FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�DX�
SURILW�GH�OD�VRFLpWp��0RQWD]HK�6RXNUD�««««««««««««««««««««��

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

$UUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�GX����QRYHPEUH�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� � LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO�DSSDUWHQDQW�DX�FRUSV�WHFKQLTXH�FRPPXQ�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««���««««««««««««��

$UUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�GX����QRYHPEUH�������
SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV��LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�
WHFKQLFLHQ� SULQFLSDO� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV«««««««««««���«««««««««««««««««««««��

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

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ IL[DQW� O
RUJDQLJUDPPH� GH� O
DJHQFH�
IRQFLqUH�G
KDELWDWLRQ««««««««««««««««««««««««««««���

'pFUHW�Q������������GX����QRYHPEUH�������IL[DQW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�HW�GH�
UHWUDLW�GHV�HPSORLV�IRQFWLRQQHOV�DX�VHLQ�GH�O¶DJHQFH�IRQFLqUH�G¶KDELWDWLRQ«««««���
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'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q����������GX���QRYHPEUH�
������ SRUWDQW� FUpDWLRQ� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ� G
XQ� F\FOH� GH� IRUPDWLRQ�
G
DGPLQLVWUDWHXUV� FRQVHLOOHUV� DSSHOpV� j� H[HUFHU�
DXSUqV�GHV�GLUHFWLRQV�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�
HW�ILQDQFLqUHV�GH�O
DGPLQLVWUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH�

9X� OD� ORL� Q�� ������ GX� �� QRYHPEUH� ������ SRUWDQW�
UpRUJDQLVDWLRQ�GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��

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� �� QRYHPEUH� ������ SRUWDQW�

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

3UHPLHU�PLQLVWUH��

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

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

FRQFRXUV� j� WLWUH� H[WHUQH�� WHO� TX
LO� D� pWp� FRPSOpWp� SDU� OH�

GpFUHW�Q����������GX����DR�W�������

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

FUpDWLRQ� j� O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ� G
XQ� F\FOH� GH�

IRUPDWLRQ� G
DGPLQLVWUDWHXUV� FRQVHLOOHUV� DSSHOpV� j� H[HUFHU�

DXSUqV� GHV� GLUHFWLRQV� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV�GH�O
DGPLQLVWUDWLRQ��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�

GpFUHW�Q����������GX����DR�W�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ UHODWLI� j�
O
RUJDQLVDWLRQ�JpQpUDOH�GH�OD�VFRODULWp��GH�OD�IRUPDWLRQ�FRQWLQXH�
HW�GHV�UHFKHUFKHV�HW�pWXGHV�DGPLQLVWUDWLYHV�j�O
pFROH�QDWLRQDOH�
G
DGPLQLVWUDWLRQ�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���MXLOOHW�������

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�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV������HW���
GX�GpFUHW�Q����������GX���QRYHPEUH�������VRQW�DEURJpHV�HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UW�� ��� �QRXYHDX�� ��/HV� FDQGLGDWV� DX� FRQFRXUV� G
HQWUpH�

DX�F\FOH�GH�IRUPDWLRQ�G
DGPLQLVWUDWHXUV�FRQVHLOOHUV�DSSHOpV�

j�H[HUFHU�DXSUqV�GHV�GLUHFWLRQV�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�

HW� ILQDQFLqUHV� GRLYHQW� UHPSOLU� OHV� FRQGLWLRQV� JpQpUDOHV� GH�

UHFUXWHPHQW� GDQV� OD� IRQFWLRQ� SXEOLTXH� SUpYXHV� SDU� OD� ORL�

VXVYLVpH�Q���������GX����GpFHPEUH�������

/HV� FDQGLGDWV� GRLYHQW� rWUH� kJpV� GH� WUHQWH� ����� DQV� DX�

SOXV�DX�SUHPLHU�MDQYLHU�GH�O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

7RXWHIRLV�� SRXU� OHV� FDQGLGDWV� D\DQW� H[HUFp� GDQV� OHV�

DGPLQLVWUDWLRQV�� GDQV� OHV� FROOHFWLYLWpV� ORFDOHV� HW� GDQV� OHV�

pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI� RX� OHV�

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�LQGXVWULHO�HW�FRPPHUFLDO��

DLQVL� TXH� SRXU� OHV� FDQGLGDWV� LQVFULWV� GDQV� XQ� EXUHDX�

G
HPSORL�� O
kJH� PD[LPXP� HVW� FDOFXOp� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GX� GpFUHW� VXVYLVp� Q�� �������� GX� �� VHSWHPEUH�

������

/
kJH�PD[LPXP�QH�GRLW�SDV�GpSDVVHU�TXDUDQWH������DQV�

DX�SUHPLHU�MDQYLHU�GH�O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV�SRXU�

OHV� FDQGLGDWV� D\DQW� H[HUFp� GDQV� OHV� DGPLQLVWUDWLRQV�

FHQWUDOHV�� GDQV� OHV� FROOHFWLYLWpV� ORFDOHV� HW� GDQV� OHV�

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��RX�GDQV�OHV�

pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�

HQ�TXDOLWp�G
DJHQW�WLWXODLUH��WHPSRUDLUH�RX�FRQWUDFWXHO��

$UW�� ��� �QRXYHDX�� �� /HV� pOqYHV� GX� F\FOH� GH� IRUPDWLRQ�

G
DGPLQLVWUDWHXUV� FRQVHLOOHUV� DSSHOpV� j� H[HUFHU� DXSUqV� GHV�

GLUHFWLRQV� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� VRQW�

UHFUXWpV� SDU� YRLH� GH� FRQFRXUV� VXU� pSUHXYHV� RXYHUW� DX[�

FDQGLGDWV�WLWXODLUHV�GH�OD�PDvWULVH�DX�PRLQV�RX�G
XQ�GLSO{PH�

pTXLYDOHQW��

/H� FRQFRXUV� VXVYLVpV� HVW� RXYHUW� SDU� DUUrWp� GX� 3UHPLHU�

PLQLVWUH�� VXU� SURSRVLWLRQ� GX� GLUHFWHXU� GH� O
pFROH� QDWLRQDOH�

G
DGPLQLVWUDWLRQ��

/
DUUrWp�SRUWDQW�RXYHUWXUH�GX�FRQFRXUV�IL[H���

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

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

��/D�GDWH�GH�GpURXOHPHQW�GHV�pSUHXYHV�G
DGPLVVLELOLWp��

�� /H� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUH�

GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OD�YRLH�SRVWDOH��

$UW�� ��� �QRXYHDX�� �� /HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�

FRQFRXUV� G
DFFqV� DX� F\FOH� GH� IRUPDWLRQ� G
DGPLQLVWUDWHXUV�

FRQVHLOOHUV� DSSHOpV� j� H[HUFHU� DXSUqV� GHV� GLUHFWLRQV� GHV�

DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�VRQW�IL[pHV�SDU�DUUrWp�

GX�3UHPLHU�PLQLVWUH��

$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����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

GpFUHWV�HW�DUUrWpV�



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

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� O
HQWUpH� DX� F\FOH� GH� IRUPDWLRQ� GH�
JHVWLRQQDLUHV� FRQVHLOOHUV� GH� GRFXPHQWV� HW�
G
DUFKLYHV�j� O
LQVWLWXW�VXSpULHXU�GH�GRFXPHQWDWLRQ�
GH�7XQLV��

/H�3UHPLHU�PLQLVWUH��

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

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� JHVWLRQQDLUHV� GH� GRFXPHQWV� HW�
G
DUFKLYHV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ SRUWDQW�
FUpDWLRQ� j� O
LQVWLWXW� VXSpULHXU� GH� GRFXPHQWDWLRQ� GH� 7XQLV�
G
XQ� F\FOH� GH� IRUPDWLRQ� GH� JHVWLRQQDLUHV� FRQVHLOOHUV� GH�
GRFXPHQWV� HW� G
DUFKLYHV� DSSHOpV� j� H[HUFHU� DXSUqV� GHV�
VHUYLFHV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� RX� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� QRYHPEUH� ������
IL[DQW�OH�UqJOHPHQW�HW�OH�SURJUDPPH�GX�FRQFRXUV�G
HQWUpH�DX�
F\FOH� GH� IRUPDWLRQ� GH� JHVWLRQQDLUHV� FRQVHLOOHUV� GH�
GRFXPHQWV� HW� G
DUFKLYHV� j� O
LQVWLWXW� VXSpULHXU� GH�
GRFXPHQWDWLRQ� GH� 7XQLV�� DSSHOpV� j� H[HUFHU� DXSUqV� GHV�
VHUYLFHV�GH�JHVWLRQ�GH�GRFXPHQWV�HW�G
DUFKLYHV�GH�O
(WDW��GHV�
FROOHFWLYLWpV� ORFDOHV� RX� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� QRYHPEUH� ������
IL[DQW�OH�UpJLPH�GHV�pWXGHV�HW�GHV�H[DPHQV�UHODWLIV�DX�F\FOH�
GH� IRUPDWLRQ� GH� JHVWLRQQDLUHV� FRQVHLOOHUV� GH� GRFXPHQWV� HW�
G
DUFKLYHV�j�O
LQVWLWXW�VXSpULHXU�GH�GRFXPHQWDWLRQ�GH�7XQLV��
DSSHOpV� j� H[HUFHU� DXSUqV� GHV� VHUYLFHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� RX� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

$UUrWH����

�$UWLFOH�SUHPLHU����(VW�RXYHUW��DX�3UHPLHU�PLQLVWqUH�OH����
MDQYLHU� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� O
HQWUpH� DX� F\FOH� GH� IRUPDWLRQ� GH�
JHVWLRQQDLUHV� FRQVHLOOHUV� GH� GRFXPHQWV� HW� G
DUFKLYHV� j�
O
LQVWLWXW� VXSpULHXU� GH� GRFXPHQWDWLRQ� GH� 7XQLV�� DSSHOpV� j�
H[HUFHU� DXSUqV� GHV� VHUYLFHV� GH� JHVWLRQ� GH� GRFXPHQWV� HW�
G
DUFKLYHV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� RX� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

$UW�� ��� ��/H� QRPEUH� GH� SODFHV�PLVHV� HQ� FRQFRXUV� HVW�
IL[p� j� YLQJW� WURLV� ����� UpSDUWLHV� HQ� FH� TXL� FRQFHUQH� OHV�
VSpFLDOLWpV� GHV� PDvWULVHV� RX� GHV� GLSO{PHV� pTXLYDOHQWV�
FRPPH�VXLW���

�

1�� 6SpFLDOLWpV�
1RPEUH�
GH�SODFHV�

�� ��*pRJUDSKLH� ��

�� ��'URLW� ��

��
�� 'URLW� �DGPLQLVWUDWLRQ� HW� ILQDQFHV�
SXEOLTXHV��

��

�� ��'URLW���VFLHQFHV�SROLWLTXHV� ��

�� ��'URLW��ILOLqUH�MXGLFLDLUH�� ��

�� ��)LQDQFHV� ��

�� ��6FLHQFHV�pFRQRPLTXHV� ��

�� ��6FLHQFHV�QDWXUHOOHV� ��

�� ��6FLHQFHV�GH�JHVWLRQ� ��

��� ��3V\FKRORJLH� ��

��� ��+LVWRLUH� ��

��� ��$QLPDWLRQ�GH�MHXQHVVH�HW�GH�FXOWXUH� ��

7RWDO� ���

$UW�������/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G¶LQVFULSWLRQV�GHV�
FDQGLGDWXUHV�HVW�IL[pH�DX����GpFHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX��3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������
SRUWDQW� RXYHUWXUH� GH� O
H[DPHQ� SURIHVVLRQQHO� VXU�
pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� GH� OD�
FDWpJRULH� �%�� GDQV� OH� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ�

/H��3UHPLHU�PLQLVWUH��

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

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

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� O¶DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� �������
IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GH� O
H[DPHQ�
SURIHVVLRQQHO� VXU�pSUHXYHV�SRXU� OD� WLWXODULVDWLRQ�GHV�DJHQWV�
WHPSRUDLUHV�GH� OD�FDWpJRULH��%��GDQV�OH�JUDGH�GH�VHFUpWDLUH�
G
DGPLQLVWUDWLRQ��

$UUrWH����

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW��DX�VHFUpWDULDW�G
(WDW�GH� OD�
UHFKHUFKH�VFLHQWLILTXH�HW�j�OD�WHFKQRORJLH��OH����MDQYLHU������
HW� MRXUV� VXLYDQWV�� XQ� H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV�
SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�
�%��GDQV�OH�JUDGH�GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ��

$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����GpFHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX��3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������
SRUWDQW� RXYHUWXUH� GH� O
H[DPHQ� SURIHVVLRQQHO� VXU�
pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� GH� OD�
FDWpJRULH� �&�� GDQV� OH� JUDGH� GH� FRPPLV�
G
DGPLQLVWUDWLRQ�

/H��3UHPLHU�PLQLVWUH��

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

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

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� O¶DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� �������
IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GH� O
H[DPHQ�
SURIHVVLRQQHO� VXU�pSUHXYHV�SRXU� OD� WLWXODULVDWLRQ�GHV�DJHQWV�
WHPSRUDLUHV� GH� OD� FDWpJRULH� �&�� GDQV� OH� JUDGH� GH� FRPPLV�
G
DGPLQLVWUDWLRQ��

$UUrWH����

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW��DX�VHFUpWDULDW�G
(WDW�GH� OD�
UHFKHUFKH�VFLHQWLILTXH�HW�j�OD�WHFKQRORJLH��OH����MDQYLHU������
HW� MRXUV� VXLYDQWV�� XQ� H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV�
SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�
�&��GDQV�OH�JUDGH�GH�FRPPLV�G
DGPLQLVWUDWLRQ��

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����GpFHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX��3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������

SRUWDQW� RXYHUWXUH� GH� O
H[DPHQ� SURIHVVLRQQHO� VXU�

pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV� GH� OD�

FDWpJRULH��&��GDQV�OH�JUDGH�GH�GDFW\ORJUDSKH��

/H��3UHPLHU�PLQLVWUH��

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

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

WHFKQRORJLH��

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

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

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

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

QRWDPPHQW� OD� ORL�Q��������GX����GpFHPEUH�������IL[DQW�OH�

VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�

FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� O¶DUUrWp� GX�3UHPLHU�PLQLVWUH� GX� ��� GpFHPEUH� �������
IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GH� O
H[DPHQ�
SURIHVVLRQQHO� VXU�pSUHXYHV�SRXU� OD� WLWXODULVDWLRQ�GHV�DJHQWV�
WHPSRUDLUHV� GH� OD� FDWpJRULH� �&�� GDQV� OH� JUDGH� GH�
GDFW\ORJUDSKH��

$UUrWH����

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW��DX�VHFUpWDULDW�G
(WDW�GH� OD�
UHFKHUFKH�VFLHQWLILTXH�HW�j�OD�WHFKQRORJLH��OH����MDQYLHU������
HW� MRXUV� VXLYDQWV�� XQ� H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV�
SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�
�&��GDQV�OH�JUDGH�GH�GDFW\ORJUDSKH��

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����GpFHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� DX�
SURILW� GH� OD� FRPPXQH� GH� 7XQLV� G
XQ� LPPHXEOH�
QpFHVVDLUH� j� O
DPpQDJHPHQW� GH� SODFH� 6LGL� )DWK�
$OODK��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O
XUEDQLVPH�SURPXOJXp�SDU�OD�ORL�Q���������GX����QRYHPEUH�
������

9X� OH� GpFUHW� GX� ��� DR�W� ������ SRUWDQW� FUpDWLRQ� GH� OD�
FRPPXQH�GH�7XQLV��

9X� OD� GpOLEpUDWLRQ� GX� FRQVHLO�PXQLFLSDO� GH�7XQLV� GDQV�
VD�VpDQFH�GX���RFWREUH�������

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�HW�
GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� H[SURSULp�� SRXU� FDXVH� G
XWLOLWp�
SXEOLTXH� DX� SURILW� GH� OD� FRPPXQH� GH� 7XQLV� XQ� LPPHXEOH�
QpFHVVDLUH� j� O
DPpQDJHPHQW� GH� OD� SODFH� 6LGL� )DWK� $OODK�
LQGLTXp� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW� HW� DX� WDEOHDX�
FL�DSUqV�FRPPH�VXLW���
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1��

G
RUGUH�

1��GH�

O
LPPHXEOH�

VXU�OH�SODQ�

1��GX�

WLWUH�

IRQFLHU�

6LWXDWLRQ�GH�

O
LPPHXEOH�

1DWXUH�GH�

O
LPPHXEOH�

6XSHUILFLH�

WRWDOH�

/D�

VXSHUILFLH�

H[SURSULpH�

1RP�GHV�SURSULpWDLUHV�RX�

GHV�SUpVXPpV�WHOV���

�� ��
������
7XQLV�

6LGL�)DWK�$OODK�

OD�URXWH�GH�

7XQLV���0RUQDJ�

8QH�
SDUFHOOH�GH�
WHUUDLQ�

����P�� ����P��

�� �� $EGHOD]L]� %HQ�
0RKDPHG� %HQ� ,EUDKLP�
2XLQLIL�

�� �� $EGHUUDKPDQ� %HQ�
(QQDFHU� %HQ� $OL� 6DOHP�
(FKWLRXL�

�

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

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

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� GRPDLQHV� GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HW� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW� 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����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU�-DPHO�&KULJXL��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
HVW� QRPPp� GLUHFWHXU� GH� OD� GLUHFWLRQ� GH� O
DGPLQLVWUDWLRQ�
FHQWUDOH�DX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

'pFUHW�Q�� ����������GX����QRYHPEUH������� IL[DQW�
OD�UpPXQpUDWLRQ�GHV�HQVHLJQHPHQWV�HW�GHV�WUDYDX[�
GH� UHFKHUFKH� RX� GHV� WUDYDX[� H[FHSWLRQQHOV�
HIIHFWXpV� SDU� OHV� GLIIpUHQWHV� FDWpJRULHV� G
DJHQWV�
GDQV� OH� FDGUH� GH� O
RUJDQLVDWLRQ� GHV� F\FOHV� GH�
IRUPDWLRQ� FRQWLQXH� HW� GH� UHF\FODJH� j� O
LQVWLWXW�
QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX���DYULO�������

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

9X�OD�ORL�Q��������GX���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� ORFDOHV��HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILpH�
RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �� PDUV� ������ LQVWLWXDQW� GHV�
GLVSRVLWLRQV�UHODWLYHV�DX�WUDYDLO�GHV�UHWUDLWpV��

9X� OH� GpFUHW� Q�� ������� GX� �� PDUV� ������ IL[DQW� OHV�
GLVSRVLWLRQV�GHV� WUDYDX[�RFFDVLRQQHOV�SRXYDQW�rWUH�H[HUFpV�
SDU�OHV�UHWUDLWpV�GDQV�OH�VHFWHXU�SXEOLF��

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

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ IL[DQW� OHV�
DWWULEXWLRQV�HW� O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GH�
O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ�GHV�pWXGHV�j�O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�
pWXGHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� j�
O
H[HUFLFH�j�WLWUH�SURIHVVLRQQHO�G
XQH�DFWLYLWp�SULYpH�OXFUDWLYH�
SDU� OHV�SHUVRQQHOV�GH� O
(WDW��GHV�FROOHFWLYLWpV� ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHO� TXH�
PRGLILp�SDU�OH�GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±�/H� GLUHFWHXU� GH� O
LQVWLWXW� QDWLRQDO� GX�
WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV�GpVLJQH�SDU�GpFLVLRQ�OHV�DJHQWV�
FKDUJpV� GH� GRQQHU� GHV� HQVHLJQHPHQWV� DX[� F\FOHV� GH�
IRUPDWLRQ�FRQWLQXH�HW�GH�UHF\FODJH��

/H�GLUHFWHXU�GH�O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�
VRFLDOHV�SHXW�FKDUJHU�SDU�FRQWUDWV��GHV�SHUVRQQHV�QRQ�UpJLHV�
SDU� OHV� GLVSRVLWLRQV� GH� OD� ORL� Q�� ������� GX� ��� GpFHPEUH�
����� HW� OD� ORL� Q�� ������ GX� �� DR�W� ����� VXVYLVpHV�� HQ� YXH�
G
HIIHFWXHU�GHV�HQVHLJQHPHQWV�DX[�F\FOHV�GH�IRUPDWLRQ�HW�GH�
UHF\FODJH��

&HV� SHUVRQQHV� VRQW� UDQJpHV�� FRPSWH� WHQX� GH� OHXUV�
GLSO{PHV�VFLHQWLILTXHV�j�O
XQ�GHV�JUDGHV�FLWpV�j�O
DUWLFOH�GHX[�
GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /D� UpPXQpUDWLRQ� GHV� HQVHLJQHPHQWV� HIIHFWXpV�
SDU� OHV� GLIIpUHQWHV� FDWpJRULHV� G
DJHQWV� GDQV� OH� FDGUH� GH�
O
RUJDQLVDWLRQ� GHV� F\FOHV� GH� IRUPDWLRQ� FRQWLQXH� HW� GH�
UHF\FODJH� j� O
LQVWLWXW� QDWLRQDO� GX� WUDYDLO� HW� GHV� pWXGHV�
VRFLDOHV�HVW�IL[pH�VHORQ�OHV�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���
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&DWpJRULH�j�ODTXHOOH�SUpSDUH�OH�F\FOH �

GH�IRUPDWLRQ�FRQWLQXH�RX�GH�UHF\FODJH�*UDGHV�

$�� $�� $�� %�HW�&�


� 3URIHVVHXU� GH� O
HQVHLJQHPHQW� VXSpULHXU� RX� PDvWUH� GH�
FRQIpUHQFH��


� $GPLQLVWUDWHXU� JpQpUDO� RX� DGPLQLVWUDWHXU� HQ� FKHI� HW�
JUDGHV�pTXLYDOHQWV��

�������'�
O
KHXUH�

�������'�
O
KHXUH�

�������'�
O
KHXUH�

������'�
O
KHXUH�


�0DvWUH�DVVLVWDQW��DVVLVWDQW�GH�O
HQVHLJQHPHQW�VXSpULHXU��


�$GPLQLVWUDWHXU�FRQVHLOOHU�HW�JUDGHV�pTXLYDOHQWV��

�������'�
O
KHXUH�

�������'�
O
KHXUH�

������'�
O
KHXUH�

������'�
O
KHXUH�


� 3URIHVVHXU� GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� DGPLQLVWUDWHXU�
HW�JUDGHV�pTXLYDOHQWV��

������'�
O
KHXUH�

������'�
O
KHXUH�

������'�
O
KHXUH�

������'�
O
KHXUH�

�

$UW�� ��� �� /H� GLUHFWHXU� GH� O
LQVWLWXW� QDWLRQDO� GX� WUDYDLO� HW� GHV� pWXGHV� VRFLDOHV� GpVLJQH� SDU� GpFLVLRQ� OHV� DJHQWV� FKDUJpV�
G
HIIHFWXHU�GHV�WUDYDX[�H[FHSWLRQQHOV�GDQV�OH�FDGUH�GH�O
RUJDQLVDWLRQ�GHV�F\FOHV�GH�IRUPDWLRQ�FRQWLQXH��

$UW�� ��� �� /D� UpPXQpUDWLRQ� � GHV� WUDYDX[� H[FHSWLRQQHOV� HIIHFWXpV� SDU� OHV� GLIIpUHQWHV� FDWpJRULHV� G
DJHQWV� GDQV� OH� FDGUH� GH�
O
RUJDQLVDWLRQ� GHV� F\FOHV� GH� IRUPDWLRQ� FRQWLQXH� j� O
LQVWLWXW� QDWLRQDO� GX� WUDYDLO� HW� GHV� pWXGHV� VRFLDOHV� HVW� IL[pH� VHORQ� OHV�
LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

�

&DWpJRULH�j�ODTXHOOH�SUpSDUH�OH�F\FOH �

GH�IRUPDWLRQ�FRQWLQXH�'pVLJQDWLRQ�GHV�WUDYDX[�

$�� $�� $�� %�HW�&�

&RUUHFWLRQ�GHV�H[DPHQV�
������'�

OD�FRSLH�

������'�

OD�FRSLH�

������'�

OD�FRSLH�

������'�

OD�FRSLH�


�3DUWLFLSDWLRQ�DX[�MXU\V�GHV�pSUHXYHV�RUDOHV��


� 3DUWLFLSDWLRQ� DX[� GpOLEpUDWLRQV� GHV� MXU\V�
G
H[DPHQV�HW�FRQFRXUV��


� 3DUWLFLSDWLRQ� DX[� VRXWHQDQFHV� GHV� UDSSRUWV� GH�
VWDJHV�� GHV� PpPRLUHV� GH� UHFKHUFKHV� RX� DXWUHV�
GRFXPHQWV�VLPLODLUHV��

������'�O
KHXUH� ������'�O
KHXUH� ������'�O
KHXUH� ������'�O
KHXUH�


�3DUWLFLSDWLRQ�DX[� WUDYDX[�GH�GpSRXLOOHPHQW�GHV�
GRVVLHUV�GH�FDQGLGDWXUH�DX[�H[DPHQV�HW�FRQFRXUV��


� 3DUWLFLSDWLRQ� j� OD� VXUYHLOODQFH� GHV� pSUHXYHV�
pFULWHV�HW�RUDOHV�GHV�H[DPHQV�HW�FRQFRXUV�

������'�O
KHXUH� ������'�O
KHXUH� ������'�O
KHXUH� ������'�O
KHXUH�


�(QFDGUHPHQW�GH�PpPRLUH�GH�UHFKHUFKH�� ��'�����OH�PpPRLUH�


� &RUUHFWLRQ� GHV� UDSSRUWV� GH� VWDJH� RX� GH�
PpPRLUHV�GH�UHFKHUFKHV��

��/
pTXLYDOHQW�G
XQH�KHXUH�G
HQVHLJQHPHQW�MXVTX
j�OD�OLPLWH�GH����SDJHV��

��/
pTXLYDOHQW�GH���KHXUHV�G
HQVHLJQHPHQW�MXVTX
j�OD�OLPLWH�GH����SDJHV��

��/
pTXLYDOHQW�GH���KHXUHV�G
HQVHLJQHPHQW�MXVTX
j�OD�OLPLWH�GH����SDJHV��

��/
pTXLYDOHQW�GH���KHXUHV�G
HQVHLJQHPHQW�SRXU�SOXV�GH����SDJHV��

�

$UW�� ��� ��/H�GLUHFWHXU� GH� O
LQVWLWXW� QDWLRQDO� GX� WUDYDLO� HW�
GHV�pWXGHV�VRFLDOHV�SHXW�FKDUJHU�SDU�YRLH�FRQWUDFWXHOOH��GHV�
HQVHLJQDQWV� FKHUFKHXUV� UHOHYDQW� GHV� XQLYHUVLWpV� RX� GHV�
IRQFWLRQQDLUHV� VSpFLDOLVpV�� GH� OD� UpDOLVDWLRQ� GHV� WUDYDX[� GH�
UHFKHUFKHV� HW� G
pWXGHV� GDQV� OH� FDGUH� GH� O
RUJDQLVDWLRQ� GHV�
F\FOHV�GH�IRUPDWLRQ�FRQWLQXH��

$UW�������/H�FRQWUDW�FLWp�j�O
DUWLFOH�FLQT�GX�SUpVHQW�GpFUHW�

IL[HUD� OD� GXUpH� GH� UpDOLVDWLRQ� GHV� WUDYDX[� GH� UHFKHUFKHV� HW�

G
pWXGHV��OD�UpPXQpUDWLRQ�\�DIIpUHQWH��GpWHUPLQpH�VXU�OD�EDVH�

GH�OD�SDJH�GDFW\ORJUDSKLpH�GH����j����OLJQHV��FRQIRUPpPHQW�

DX[�WDX[�IL[pV�DX�WDEOHDX�FL�DSUqV���

�

1DWXUH�GHV�UHFKHUFKHV�HW�pWXGHV� 7DX[�


� 5pGDFWLRQ� GH� OLYUHV� HW� G
pWXGHV�

DQDO\WLTXHV�


� 7UDGXFWLRQ� RX� UpVXPp� GH� OLYUHV��

G
°XYUHV��RX�G
pWXGHV�SXEOLpV��

��GLQDUV�SDU�SDJH�

�

��GLQDUV�SDU�SDJH�

�
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1DWXUH�GHV�UHFKHUFKHV�HW�pWXGHV� 7DX[�


�0LVH�j�MRXU�GHV�WUDYDX[�SXEOLpV��


� &RUUHFWLRQ� GHV� WUDYDX[� HW� GHV�

pWXGHV��

��GLQDUV�SDU�SDJH�

��GLQDUV�SDU�SDJH�

�

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

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/$�-867,&(�

�

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

/H��PLQLVWUH�GH�OD�MXVWLFH��

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

$UUrWH���

$UWLFOH�XQLTXH����,O�VHUD�SURFpGp�j�FRPSWHU�GX����IpYULHU�
������ SDU� O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� DX�
UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV�HW�QRQ�EkWLV�GHV�SpULPqWUHV�SXEOLTXHV�LUULJXpV�
�7RX]D� ��� VLV� GDQV� O
LPDGDW� GH� �7RX]D�� GpOpJDWLRQ� GH�
�.VLEHW�(O�0DG\RXQL��JRXYHUQRUDW�GH�0RQDVWLU��

7XQLV��OH����QRYHPEUH�������
/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

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

/H��PLQLVWUH�GH�OD�MXVWLFH��

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

$UUrWH���

$UWLFOH�XQLTXH����,O�VHUD�SURFpGp�j�FRPSWHU�GX����IpYULHU�
������ SDU� O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� DX�
UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV�HW�QRQ�EkWLV�GHV�SpULPqWUHV�SXEOLTXHV�LUULJXpV�
�6DOWD�� VLV� GDQV� O
LPDGDW� GH� �6DOWD�� GpOpJDWLRQ� GH� �-HOPD��
JRXYHUQRUDW�GH�6LGL�%RX]LG��

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(�/
$*5,&8/785(�

�

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
DSSURXYDQW� OD� PRGLILFDWLRQ� HW� OH� FRPSOpPHQW�
DSSRUWpV� j� O
DQQH[H� IL[DQW� OHV� VDODLUHV� HW� OHV�
LQGHPQLWpV� MRLQW� DX� VWDWXW� SDUWLFXOLHU� GX�
SHUVRQQHO� GH� OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ�
HW� GH� GLVWULEXWLRQ� GHV� HDX[� DSSURXYp� SDU� OH�
GpFUHW�Q����������GX��HU�QRYHPEUH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
OD� VRFLpWp� QDWLRQDOH� GH� O
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV�
HDX[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX�
���MDQYLHU�������

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�������

9X�OH�GpFUHW�Q����������GX����DR�W�������IL[DQW�OD�OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� LQGXVWULHO� HW�
FRPPHUFLDO� HW� GHV� VRFLpWpV� QDWLRQDOHV� GRQW� OHV� SHUVRQQHOV�
VRQW� DIILOLpV� j� OD� FDLVVH� QDWLRQDOH� GH� UHWUDLWH� HW� GH�
SUpYR\DQFH�VRFLDOH��

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO�TXH�PRGLILp�SDU�
GpFUHW�Q��������GX����MDQYLHU�������

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

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

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQV� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�
GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ��HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�
PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j�
O
H[HUFLFH�GH�OD�WXWHOOH�VXU�OHV�HQWUHSULVHV�SXEOLTXHV��
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9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�
OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�G
RFWURL�G
XQH�DXWRULVDWLRQ�
DX[� IRQFWLRQQDLUHV� SXEOLFV� SRXU� H[HUFHU� XQH� DFWLYLWp�
SULYpH� OXFUDWLYH� D\DQW� XQH� UHODWLRQ� GLUHFWH� DYHF� OHXUV�
IRQFWLRQV��

9X�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�VRFLpWp�
QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��6RQW�DSSURXYpV�� OD�PRGLILFDWLRQ�HW� OH�
FRPSOpPHQW� DSSRUWpV� j� O
DQQH[H� IL[DQW� OHV� VDODLUHV� HW� OHV�
LQGHPQLWpV�� MRLQW� DX� VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GH� OD�
VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV� HDX[�
DSSURXYp� SDU� OH� GpFUHW� Q�� �������� FL�GHVVXV� PHQWLRQQp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�O
DQQH[H�IL[DQW�OHV�
VDODLUHV�HW�OHV�LQGHPQLWpV�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� 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����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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'pFUHW�Q������������GX����QRYHPEUH�������UHODWLI�j�
O
RUJDQLVDWLRQ�GHV�FLUFRQVFULSWLRQV�VDQLWDLUHV��

/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�OH�GpFUHW�Q����������GX��HU�VHSWHPEUH�������SRUWDQW�
FUpDWLRQ� HW� UpJOHPHQWDWLRQ� GH� O
DWWULEXWLRQ� GH� OD�
UpPXQpUDWLRQ� GHV� HPSORLV� IRQFWLRQQHOV� GHV� pWDEOLVVHPHQWV�
SXEOLFV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
UqJOHPHQW�JpQpUDO�LQWpULHXU�GHV�K{SLWDX[��LQVWLWXWV�HW�FHQWUHV�
VSpFLDOLVpV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�GX�
FRUSV�PpGLFDO�KRVSLWDOR�VDQLWDLUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX����
RFWREUH�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GX� FRUSV� GHV� SKDUPDFLHQV� 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� ������ IL[DQW� OHV�
FULWqUHV�GH�FODVVHPHQW�GHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
FUpDWLRQ�� UpPXQpUDWLRQ� HW� FRQGLWLRQV� G
DWWULEXWLRQ� GHV�
HPSORLV� IRQFWLRQQHOV� GX� SHUVRQQHO� SDUDPpGLFDO� H[HUoDQW�
GDQV�OHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�RQW�
SRXU� REMHW� G
RUJDQLVHU� HQ� FLUFRQVFULSWLRQV� VDQLWDLUHV� OHV�
DFWLYLWpV� GH� VRLQV� GH� VDQWp� GH� SUHPLHU� QLYHDX�� WHOOHV� TXH�
SUpYXHV�SDU� OD� OpJLVODWLRQ� UHODWLYH� j� O
RUJDQLVDWLRQ� VDQLWDLUH�
HW� TXL� FRQFHUQHQW� OHV� FHQWUHV� GH� VDQWp� GH� EDVH� HW� OHV�
K{SLWDX[�GH�FLUFRQVFULSWLRQV��

&KDSLWUH�SUHPLHU�

'LVSRVLWLRQV�JpQpUDOHV�

$UW�� ��� �� /D� FLUFRQVFULSWLRQ� VDQLWDLUH� HVW� XQH� HQWLWp�
IRQFWLRQQHOOH� RUJDQLVpH� WHUULWRULDOHPHQW� VXU� XQH� ]RQH�
JpRJUDSKLTXH� TXL� SHXW� FRQFHUQHU� XQH� RX� SOXVLHXUV�
GpOpJDWLRQV��

$UW�� ��� �� /D� FLUFRQVFULSWLRQ� VDQLWDLUH� FRPSUHQG� WURLV�
QLYHDX[�GH�VWUXFWXUHV�RSpUDWLRQQHOOHV���

��/HV�pTXLSHV�LWLQpUDQWHV��

��/HV�FHQWUHV�GH�VDQWp�GH�EDVH��

��/
K{SLWDO�GH�FLUFRQVFULSWLRQ��

(Q�FDV�G
LQH[LVWHQFH�G
XQ�K{SLWDO�GH�FLUFRQVFULSWLRQ��OHV�
PDODGHV� GH� OD� FLUFRQVFULSWLRQ� VRQW� UpIpUpV� YHUV� XQ� K{SLWDO�
UpJLRQDO�RX�XQ�K{SLWDO�XQLYHUVLWDLUH��

$UW�� ��� �� /HV� FHQWUHV� GH� VDQWp� GH� EDVH� GH� OD�
FLUFRQVFULSWLRQ� VRQW� UDWWDFKpV� DGPLQLVWUDWLYHPHQW� j� XQ�
K{SLWDO�GH�FLUFRQVFULSWLRQ�RX�j�XQ�JURXSHPHQW�GH�VDQWp�GH�
EDVH�RX��OH�FDV�pFKpDQW��j�XQ�K{SLWDO�UpJLRQDO��

$UW�� ��� �� /
RUJDQLVDWLRQ� GHV� DFWLYLWpV� HW� OD� JHVWLRQ� GHV�
UHVVRXUFHV�KXPDLQHV�HW�PDWpULHOOH�GHV�VWUXFWXUHV�VDQLWDLUHV�GH�OD�
FLUFRQVFULSWLRQ� VRQW� HIIHFWXpHV� SDU� OH� GLUHFWHXU� GH� OD�
FLUFRQVFULSWLRQ� HQ� FRQFHUWDWLRQ� DYHF� OH� PpGHFLQ� FKHI� GH�
FLUFRQVFULSWLRQ� HW� OH� SKDUPDFLHQ� GH� OD� FLUFRQVFULSWLRQ�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FKDSLWUH���GX�SUpVHQW�GpFUHW��

&KDSLWUH���

&UpDWLRQ�GHV�FLUFRQVFULSWLRQV�VDQLWDLUHV�

$UW�� ��� �� /HV� FLUFRQVFULSWLRQV� VDQLWDLUHV� VRQW� FUppV� SDU�
DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�VXU�SURSRVLWLRQ�GHV�
GLUHFWHXUV� UpJLRQDX[� GH� OD� VDQWp� SXEOLTXH� DSUqV� DYLV� G
XQH�
FRPPLVVLRQ�GpVLJQpH�SDU�OH�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UW�������/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�SHXW�FUpHU�SDU�
DUUrWp�� GDQV� OHV� FLUFRQVFULSWLRQV�� XQH� RX� SOXVLHXUV� XQLWpV�
DPEXODWRLUHV� DVVLPLOpHV� DX[� XQLWpV� VDQLWDLUHV� UHOHYDQW� GHV�
VHUYLFHV�KRVSLWDOLHUV��

,O� HVW� FUpp� SRXU� FKDTXH� XQLWp�� XQ� HPSORL� GH� VXUYHLOODQW�
G
XQLWp� DVVLPLOp� j� FHOXL� GH� VXUYHLOODQW� G
XQLWp� VDQLWDLUH�� WHO�
TXH�GpILQL�SDU�OH�GpFUHW�Q����������GX����DR�W�������SRUWDQW�
FUpDWLRQ�� UpPXQpUDWLRQ� HW� FRQGLWLRQV� G
DWWULEXWLRQ� GHV�
HPSORLV� IRQFWLRQQHOV� GX� SHUVRQQHO� SDUDPpGLFDO� H[HUoDQW�
GDQV�OHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

&KDSLWUH���

0LVVLRQ�HW�DWWULEXWLRQV�

GH�OD�FLUFRQVFULSWLRQ�VDQLWDLUH�

$UW�� ��� �� /D� FLUFRQVFULSWLRQ� VDQLWDLUH� j� XQH� PLVVLRQ�
JOREDOH�YLV�j�YLV�GH�O
pWDW�GH�VDQWp�GH�OD�SRSXODWLRQ�UHOHYDQW�
GH�VD�FRPSpWHQFH��'DQV�FH�FDGUH�HOOH�DVVXUH���

��8QH�PLVVLRQ� VSpFLILTXH� GH� SULVH� HQ� FKDUJH� GH� O
(WDW� GH�
VDQWp�GH� OD�SRSXODWLRQ�j� WUDYHUV�OHV�DFWLYLWpV�SURPRWLRQQHOOHV��
SUpYHQWLYHV��FXUDWLYHV�HW�GH�UpKDELOLWDWLRQ��GHV�VRLQV�GH�VDQWp�GH�
EDVH�� GH� OD� VDQWp� VFRODLUH� HW� XQLYHUVLWDLUH�� GH� O
K\JLqQH� GX�
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PLOLHX�HW�GH�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW��

�� 8QH� PLVVLRQ� GH� FRRUGLQDWLRQ� LQWUD� HW� LQWHUVHFWRULHOOH�
LPSOLTXDQW�WRXV�OHV�LQWHUYHQDQWV�GDQV�OH�GRPDLQH�GH�OD�VDQWp�
HW�HQ�SDUWLFXOLHU�FHX[�SRXYDQW�FRQWULEXHU�j�OD�SURPRWLRQ�GH�
OD�VDQWp��

$UW����� ��/D�FLUFRQVFULSWLRQ�VDQLWDLUH�D�SRXU�DWWULEXWLRQV�
QRWDPPHQW�GH���

��3URJUDPPHU��RUJDQLVHU��PHWWUH�HQ�°XYUH�HW�pYDOXHU�OHV�
DFWLYLWpV�GHVWLQpHV�j�SUHQGUH�HQ�FKDUJH� O
pWDW�GH�VDQWp�GH� OD�
SRSXODWLRQ� DX� QLYHDX� GHV� GLIIpUHQWHV� VWUXFWXUHV� GH� OD�
FLUFRQVFULSWLRQ� HW� HQWUH� FHOOHV�FL� HW� OHV� VWUXFWXUHV� GH�
UpIpUHQFH�H[WpULHXUHV�j�OD�FLUFRQVFULSWLRQ�VDQLWDLUH��

�� (VWLPHU� OHV� EHVRLQV� GH� OD� SRSXODWLRQ� HQ� SURGXLWV�
SKDUPDFHXWLTXHV� DX�QLYHDX�GHV�GLIIpUHQWHV� VWUXFWXUHV�GH� OD�
FLUFRQVFULSWLRQ�HW�pWDEOLU�OHV�SUpYLVLRQV�HQ�YXH�G
DVVXUHU�OHXU�
GLVSRQLELOLWp��

��*pUHU�OHV�PR\HQV�KXPDLQV��PDWpULHOV�HW�ILQDQFLHUV�PLV�
j�VD�GLVSRVLWLRQ�SRXU�SHUPHWWUH�OD�UpDOLVDWLRQ�GHV�GLIIpUHQWHV�
DFWLYLWpV�TXL�LQFRPEHQW�DX[�VWUXFWXUHV�HW�pTXLSHV�VDQLWDLUHV��
WHOOHV� TXH� GpILQLHV� SDU� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ�
UHODWLYHV�j�O
RUJDQLVDWLRQ�VDQLWDLUH��

�� &ROOHFWHU� HW� DQDO\VHU� OHV� GRQQpHV� VDQLWDLUHV��
pSLGpPLRORJLTXHV� HW� FHOOHV� UHODWLYHV� DX[� SURGXLWV�
SKDUPDFHXWLTXHV�HW�QRWDPPHQW� OHV�PpGLFDPHQWV�HQ�YXH�GH�
SUHQGUH� pYHQWXHOOHPHQW� OHV� PHVXUHV� FRUUHFWULFHV�
DSSURSULpHV� HW� DFKHPLQHU� OHV� LQIRUPDWLRQV� YHUV� OH� QLYHDX[�
UpJLRQDO��

��9HLOOHU�j�OD�PLVH�HQ�°XYUH�HW�DX�VXLYL�GHV�DFWLYLWpV�GH�
O
K\JLqQH�GX�PLOLHX�HW�GH�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�j�
WUDYHUV� OHV� DFWLYLWpV� UpDOLVpHV� GDQV� FH� GRPDLQH� SDU� OHV�
pTXLSHV�GH�VDQWp��

�� 2UJDQLVHU�� DVVXUHU�� VXSHUYLVHU� HW� pYDOXHU� OHV� DFWLYLWpV�
GH� VDQWp� SUpVFRODLUH�� VFRODLUH� HW� XQLYHUVLWDLUH� HQ� YXH� GH�
SUpVHUYHU�O
pWDW�GH�VDQWp�GH�WRXWHV�OHV�FROOHFWLYLWpV�HQ�PLOLHX�
pGXFDWLI�HW�DVVXUHU�OD�SURPRWLRQ�GH�OD�VDQWp�DXSUqV�GH�FHWWH�
SRSXODWLRQ��

�� 'pYHORSSHU� OHV� DFWLYLWpV� GH� UHFKHUFKH� GHVWLQpHV�
QRWDPPHQW�j�DPpOLRUHU�OD�TXDOLWp�GHV�VHUYLFHV�RIIHUWV��

�� &RQWULEXHU� j� OD� IRUPDWLRQ� GH� EDVH� GX� SHUVRQQHO� GH�
VDQWp� SDU� O
HQFDGUHPHQW� GHV� VWDJLDLUHV� GH� GLIIpUHQWV� SURILOV�
HW� j� OD� IRUPDWLRQ� FRQWLQXH� HW� OH� UHF\FODJH� GHV� DJHQWV� GH�
VDQWp�GH�OD�FLUFRQVFULSWLRQ��

�� 3URPRXYRLU� GDQV� OH� FDGUH� GHV� DFWLYLWpV� VDQLWDLUHV� OD�
FROODERUDWLRQ� LQWUD� HW� LQWHUVHFWRULHOOH� DLQVL� TXH� OD�
SDUWLFLSDWLRQ�FRPPXQDXWDLUH��FRRUGRQQHU�OHV�LQWHUYHQWLRQV�j�
FDUDFWqUH� VDQLWDLUH� GHV� GLIIpUHQWHV� SDUWLHV� FRQFHUQpHV� HW�
FRQWULEXHU� j� OD�PLVH� HQ� SODFH� GHV�PR\HQV� QpFHVVDLUHV� j� OD�
SURPRWLRQ�GH�OD�VDQWp�GH�OD�SRSXODWLRQ��

&KDSLWUH���

2UJDQLVDWLRQ�HW�IRQFWLRQQHPHQW�

GH�OD�FLUFRQVFULSWLRQ�

$UW�� ���� �� /H� IRQFWLRQQHPHQW� GH� OD� FLUFRQVFULSWLRQ�
VDQLWDLUH� HVW� DVVXUp� SDU� XQH� pTXLSH� GH� JHVWLRQ� HW� GHV�
LQVWDQFHV�SDUWLFLSDWLYHV��

6HFWLRQ�SUHPLqUH�

/
pTXLSH�GH�JHVWLRQ�

$UW�� ���� �� $X� QLYHDX� GH� FKDTXH� FLUFRQVFULSWLRQ� VRQW�
FUppV�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

��/H�GLUHFWHXU�GH�OD�FLUFRQVFULSWLRQ��

��/H�PpGHFLQ�FKHI�GH�OD�FLUFRQVFULSWLRQ��

��/H�VXUYHLOODQW�JpQpUDO�GH�OD�FLUFRQVFULSWLRQ��

$UW��������/
pTXLSH�GH�JHVWLRQ�HVW�FRPSRVpH�GX�GLUHFWHXU�
GH� OD� FLUFRQVFULSWLRQ� VDQLWDLUH�� GX� PpGHFLQ� GH�
FLUFRQVFULSWLRQ�� GX� SKDUPDFLHQ� GH� OD� FLUFRQVFULSWLRQ� HW� GX�
VXUYHLOODQW�JpQpUDO�GH�OD�FLUFRQVFULSWLRQ��

&HWWH� pTXLSH� VH� UpXQLW� VRXV� O
DXWRULWp�GX�GLUHFWHXU�GH� OD�
FLUFRQVFULSWLRQ� DX� PRLQV� XQH� IRLV� SDU� VHPDLQH� HW� FKDTXH�
IRLV� TXH� FHOD� HVW� QpFHVVDLUH� SRXU� DVVXUHU� � OD� JHVWLRQ��
O
RUJDQLVDWLRQ�� O
pYDOXDWLRQ� HW� OH� VXLYL� GHV� DFWLYLWpV� TXL�
UHOqYHQW� GH� OD� FLUFRQVFULSWLRQ�� (OOH� YHLOOH� QRWDPPHQW� j� OD�
PLVH� HQ� °XYUH� GH� WRXWH� GpFLVLRQ� TXL� FRQFHUQH� OD�
FLUFRQVFULSWLRQ��

�6RXV�VHFWLRQ�SUHPLqUH�

/H�GLUHFWHXU�GH�OD�FLUFRQVFULSWLRQ�

$UW�� ���� �� /H� GLUHFWHXU� GH� OD� FLUFRQVFULSWLRQ� HVW� OH�
GLUHFWHXU� GH� OD� VWUXFWXUH� GRQW� UHOqYHQW� OH� RX� OHV� FHQWUHV� GH�
VDQWp�GH�EDVH�GH�OD�FLUFRQVFULSWLRQ��

$UW�� ���� �� 2XWUH� OHV� WkFKHV� TXL� OXL� LQFRPEHQW�
FRQIRUPpPHQW�DX[� WH[WHV�HQ�YLJXHXU��HQ� WDQW�TXH�GLUHFWHXU�
GH� OD�VWUXFWXUH�FRQFHUQpH�� OH�GLUHFWHXU�GH�OD�FLUFRQVFULSWLRQ�
HVW�FKDUJp�QRWDPPHQW�GH���

��(WDEOLU�DYHF� OH�FRPLWp� WHFKQLTXH�GH� OD�FLUFRQVFULSWLRQ�
SUpYX� SDU� OH� SUpVHQW� GpFUHW�� OH� SODQ� G
DFWLRQ� DQQXHO� GHV�
DFWLYLWpV�VDQLWDLUHV��

��9HLOOHU�j�OD�PLVH�HQ�°XYUH�GHV�SURJUDPPHV�DUUrWpV�SDU�
OH�FRPLWp�WHFKQLTXH�GH�OD�FLUFRQVFULSWLRQ��

��3DUWLFLSHU�DX[�GLIIpUHQWHV�UpXQLRQV�GX�FRQVHLO�GH�VDQWp�
GH�OD�VWUXFWXUH�VDQLWDLUH�FRQFHUQpH��GX�FRQVHLO�ORFDO�GH�VDQWp�
SXEOLTXH�� DLQVL� TX
DX[� UpXQLRQV� GX� FRPLWp� WHFKQLTXH� GH� OD�
FLUFRQVFULSWLRQ��

6RXV���VHFWLRQ���

/H�PpGHFLQ�FKHI�GH�FLUFRQVFULSWLRQ�

$UW�� ���� �� /
HPSORL� IRQFWLRQQHO� GH� PpGHFLQ� FKHI� GH�
FLUFRQVFULSWLRQ� HVW� DVVLPLOp� j� FHOXL� GH� FKHI� GH� VHUYLFH�
KRVSLWDOR�VDQLWDLUH��WHO�TXH�SUpYX�SDU�OH�GpFUHW�Q���������GX�
�� IpYULHU� ������ SRUWDQW� VWDWXW� GX� FRUSV� PpGLFDO� KRVSLWDOR�
VDQLWDLUH��

/HV� FRQGLWLRQV� GH� QRPLQDWLRQ� GHV� PpGHFLQV� FKHIV� GH�
FLUFRQVFULSWLRQV�REpLVVHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�
GpFUHW�PHQWLRQQp�j�O
DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH��

/H�PpGHFLQ�FKHI�GH�FLUFRQVFULSWLRQ�DVVXUH� VHV�DFWLYLWpV�
VRXV� O
DXWRULWp� WHFKQLTXH� GHV� VHUYLFHV� GH� OD� GLUHFWLRQ�
UpJLRQDOH�GH�OD�VDQWp�SXEOLTXH��

$UW��������(Q�SOXV�GH�VD�PLVVLRQ�HQ�PDWLqUH�GH�SUHVWDWLRQ�
GH� VRLQV� j� OD� SRSXODWLRQ�� WHOOH� TXH� GpILQLH� SDU� OH� VWDWXW� GX�
SHUVRQQHO� PpGLFDO� KRVSLWDOR�VDQLWDLUH� VXVYLVp�� OH� PpGHFLQ�
FKHI�GH�FLUFRQVFULSWLRQ�HVW� FKDUJp�HQ�FROODERUDWLRQ�DYHF� OH�
GLUHFWHXU�GH�OD�FLUFRQVFULSWLRQ�GH���

�� 3DUWLFLSHU� j� O
pODERUDWLRQ�� j� OD� PLVH� HQ� SODFH� HW� OD�
FRRUGLQDWLRQ�GHV�SURJUDPPHV�GH� WUDYDLO� HW�GHV�DFWLYLWpV�GH�
WRXWHV� OHV� FDWpJRULHV� GX� SHUVRQQHO� GH� VDQWp� HW� GH� OHXU�
DIIHFWDWLRQ��

�� 3URJUDPPHU�� FRRUGRQQHU�� VXSHUYLVHU� HW� pYDOXHU� OHV�
DFWLYLWpV�WHFKQLTXHV�GHV�DJHQWV�GH�VDQWp��
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�� '\QDPLVHU� O
DSSURFKH� FRPPXQDXWDLUH� HQ� PDWLqUH� GH�
VDQWp� j� O
pFKHOOH� GH� OD� FLUFRQVFULSWLRQ� HW� DVVXUHU� OH� U{OH� GH�
FRQVHLOOHU�HQ�PDWLqUH�GH�VDQWp�DXSUqV�GHV�DXWRULWpV��

�� 2UJDQLVHU� HW� SDUWLFLSHU� DX[� DFWLYLWpV� GH� IRUPDWLRQ� HW�
G
HQFDGUHPHQW�GX�SHUVRQQHO�PpGLFDO�HW�SDUDPpGLFDO��

�� $VVXUHU� OD� FROOHFWH� V\VWpPDWLTXH� GHV� GRQQpHV�� OHV�
DQDO\VHU� DYHF� OH� FRPLWp� WHFKQLTXH� GH� OD� FLUFRQVFULSWLRQ� HQ�
YXH� GH� SUHQGUH� pYHQWXHOOHPHQW� OHV� PHVXUHV� FRUUHFWULFHV�
QpFHVVDLUHV��

��$VVXUHU�VXU� OH�SODQ� WHFKQLTXH� OD�FRRUGLQDWLRQ�HQWUH� OH�
FRPLWp� WHFKQLTXH� HW� OHV� VHUYLFHV� WHFKQLTXHV�GH� OD�GLUHFWLRQ�
UpJLRQDOH� GH� OD� VDQWp� SXEOLTXH�� OHV� VWUXFWXUHV� VDQLWDLUHV�
XQLYHUVLWDLUHV�HW�OHV�DXWUHV�LQVWDQFHV�GH�UHFRXUV��

(Q�RXWUH��LO�SDUWLFLSH�DX[�GLIIpUHQWHV�UpXQLRQV�GX�FRPLWp�
WHFKQLTXH� GH� OD� FLUFRQVFULSWLRQ�� GX� FRQVHLO� GH� VDQWp� GH� OD�
VWUXFWXUH� VDQLWDLUH� FRQFHUQpH� HW� GX� FRQVHLO� ORFDO� GH� VDQWp�
SXEOLTXH��

6RXV���VHFWLRQ���

/H�SKDUPDFLHQ�GH�OD�FLUFRQVFULSWLRQ�

$UW��������OH�SKDUPDFLHQ�GH�OD�FLUFRQVFULSWLRQ�HVW�FKDUJp�
GH���

��/D�JHVWLRQ�GHV�SURGXLWV�SKDUPDFHXWLTXHV�DX�QLYHDX�GHV�
FHQWUHV�GH�VDQWp�GH�EDVH�UHOHYDQW�GH�OD�FLUFRQVFULSWLRQ��

��/D� VXSHUYLVLRQ� WHFKQLTXH� GX� SHUVRQQHO� H[HUoDQW� GDQV�
OHV� SKDUPDFLHV� GHV� FHQWUHV� GH� VDQWp� GH� EDVH� HW� OD�
SDUWLFLSDWLRQ�j�VD�IRUPDWLRQ��

�� /D� FROOHFWH� GHV� LQIRUPDWLRQV� UHODWLYHV� DX[� SURGXLWV�
SKDUPDFHXWLTXHV�GLVSHQVpV�DX�QLYHDX�GH�OD�FLUFRQVFULSWLRQ��

�� /D� GLIIXVLRQ� GHV� LQIRUPDWLRQV� UHODWLYHV� DX[� SURGXLWV�
SKDUPDFHXWLTXHV� DXSUqV� GX� SHUVRQQHO� PpGLFDO� HW�
SDUDPpGLFDO�DX�QLYHDX�GH�OD�FLUFRQVFULSWLRQ��

/H� SKDUPDFLHQ� GH� OD� FLUFRQVFULSWLRQ� HVW� QRPPp� SDU�
GpFLVLRQ� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� HW� UHOqYH� VXU� OH�
SODQ�WHFKQLTXH�GX�SKDUPDFLHQ�UHVSRQVDEOH�GH�OD�SKDUPDFLH�
GH�OD�VWUXFWXUH�R��LO�H[HUFH�VHV�DFWLYLWpV��

6RXV���VHFWLRQ���

/H�VXUYHLOODQW�JpQpUDO�GH�OD�FLUFRQVFULSWLRQ�

$UW�� ���� �� /
HPSORL� GH� VXUYHLOODQW� JpQpUDOH� GH�
FLUFRQVFULSWLRQ� VDQLWDLUH� HVW� DVVLPLOp� j� FHOXL� GH� VXUYHLOODQW�
JpQpUDO�G
pWDEOLVVHPHQW�VDQLWDLUH��WHO�TXH�GpILQL�SDU�OH�GpFUHW�
Q����������GX����DR�W������SRUWDQW�FUpDWLRQ��UpPXQpUDWLRQ�
HW� FRQGLWLRQV� G
DWWULEXWLRQ� GHV� HPSORLV� IRQFWLRQQHOV� GX�
SHUVRQQHO� SDUDPpGLFDO� H[HUoDQW� GDQV� OHV� VWUXFWXUHV�
VDQLWDLUHV�SXEOLTXHV��

/HV�FRQGLWLRQV�GH�QRPLQDWLRQ�GX�VXUYHLOODQW�JpQpUDO�GH�
OD�FLUFRQVFULSWLRQ�REpLVVHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�
GpFUHW�SUpYX�O
DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH��

$UW��������/H�VXUYHLOODQW�JpQpUDO�GH�OD�FLUFRQVFULSWLRQ�HVW�
FKDUJp�QRWDPPHQW�GH���

��&RRUGRQQHU� OHV� DFWLYLWpV� HQWUH� OHV� GLIIpUHQWHV� pTXLSHV�
PpGLFDOHV� HW�PHWWUH� HQ�°XYUH� OHV� GpFLVLRQV� GH� O
pTXLSH� GH�
JHVWLRQ� GH� OD� FLUFRQVFULSWLRQ� HW� OHV� UHFRPPDQGDWLRQV� GX�
FRQVHLO� GH� VDQWp� HQ� FRQFHUWDWLRQ� DYHF� OHV� VXUYHLOODQWV� GHV�
GLIIpUHQWHV� VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV� GH� OD�
FLUFRQVFULSWLRQ��

�� &RQWU{OHU� HW� VXSHUYLVHU� OHV� DFWLYLWpV� SURPRWLRQQHOOHV��
SUpYHQWLYHV��FXUDWLYHV�HW�GH�UpKDELOLWDWLRQ��

�� 9HLOOHU� j� O
XVDJH� UDWLRQQHO� GHV� IRXUQLWXUHV� HW� GHV�
pTXLSHPHQWV�DIIHFWpV�j�OD�FLUFRQVFULSWLRQ��

�� &ROOHFWHU� HW� H[SORLWHU� OHV� GRQQpHV� VDQLWDLUHV� HW� OHXU�
DFKHPLQHPHQW�YHUV�OHV�GLIIpUHQWV�QLYHDX[��

�� 3DUWLFLSHU� j� O
pODERUDWLRQ� HW� j� O
H[pFXWLRQ� GHV�
SURJUDPPHV�GH�IRUPDWLRQ�HW�GH�UHF\FODJH��

�� $VVLVWHU� OH� PpGHFLQ� FKHI� GH� FLUFRQVFULSWLRQ� GDQV� OD�
PRELOLVDWLRQ�FRPPXQDXWDLUH��

/H� VXUYHLOODQW� JpQpUDO� GH� OD� FLUFRQVFULSWLRQ� DVVXUH� VHV�
DFWLYLWpV� HQ� pWURLWH� FROODERUDWLRQ� DYHF� OHV� VXUYHLOODQWV� GHV�
VHUYLFHV�HW�GHV�XQLWpV�GH�OD�FLUFRQVFULSWLRQ��

6HFWLRQ���

/HV�LQVWDQFHV�SDUWLFLSDWLYHV�

$UW��������/
DQLPDWLRQ�GHV�DFWLYLWpV�VDQLWDLUHV�DX�QLYHDX�
GH� OD�FLUFRQVFULSWLRQ�HVW�DVVXUpH�SDU� OH�FRPLWp�WHFKQLTXH�HW�
OHV�DXWUHV�LQVWDQFHV�SDUWLFLSDWLYHV��

6RXV���VHFWLRQ�SUHPLqUH�

/H�FRPLWp�WHFKQLTXH�

$UW��������/H�FRPLWp�WHFKQLTXH�VH�FRPSRVH�FRPPH�VXLW���


�3UpVLGHQW���OH�PpGHFLQ�FKHI�GH�OD�FLUFRQVFULSWLRQ��


�0HPEUHV���

�� /HV� PpGHFLQV�� OHV� PpGHFLQV� GHQWLVWHV� HW� OHV�
SKDUPDFLHQV� H[HUoDQW� GDQV� OHV� VWUXFWXUHV� VDQLWDLUHV�
SXEOLTXHV�GH�OD�FLUFRQVFULSWLRQ��

��/H�VXUYHLOODQW�JpQpUDO�GH�OD�FLUFRQVFULSWLRQ��

�� /HV� VXUYHLOODQWV� GHV� VHUYLFHV� HW� GHV� XQLWpV� VDQLWDLUHV�
UHOHYDQW�GH�OD�FLUFRQVFULSWLRQ��

�� 'HX[� ����� DJHQWV� SDUDPpGLFDX[� GpVLJQpV� SDU� OH�
GLUHFWHXU�GH�OD�FLUFRQVFULSWLRQ��

/H�GLUHFWHXU�GH�OD�FLUFRQVFULSWLRQ�SDUWLFLSH�DX[�UpXQLRQV�
GX�FRPLWp�WHFKQLTXH��

/H�VHFUpWDULDW�GH�FH�FRPLWp�HVW�DVVXUp�SDU� OH� VXUYHLOODQW�
JpQpUDO�GH�OD�FLUFRQVFULSWLRQ��

/H� SUpVLGHQW� GX� FRPLWp� WHFKQLTXH� SHXW� LQYLWHU� j� VHV�
UpXQLRQV�WRXWH�SHUVRQQH�GRQW�OD�SUpVHQFH�HVW�MXJpH�XWLOH��

$UW��������/H�FRPLWp�WHFKQLTXH�D�SRXU�U{OH�GH���

��$QDO\VHU� OD� VLWXDWLRQ�VDQLWDLUH�GH� OD�FLUFRQVFULSWLRQ�HW�
LGHQWLILHU�OHV�DFWLRQV�j�HQWUHSUHQGUH��

�� 3ODQLILHU�� SURJUDPPHU� HW� RUJDQLVHU� OHV� DFWLYLWpV� GH� OD�
FLUFRQVFULSWLRQ��

�� (YDOXHU� OHV�PR\HQV� KXPDLQV� HW�PDWpULHOV� QpFHVVDLUHV�
SRXU� OD� PLVH� HQ� °XYUH� GHV� DFWLRQV� HW� SURJUDPPHU� OHV�
DFWLYLWpV� HQ� IRQFWLRQ� GHV� UHVVRXUFHV� GLVSRQLEOHV� HW�
PRELOLVDEOHV��

�� 'pILQLU� OHV� SULRULWpV� FRQIRUPpPHQW� j� OD� SROLWLTXH�
VDQLWDLUH�GX�GpSDUWHPHQW��

�� (YDOXHU� SpULRGLTXHPHQW� O
pWDW� G
DYDQFHPHQW� GHV�

SURJUDPPHV�HW�GHV�DFWLYLWpV�GH�OD�FLUFRQVFULSWLRQ��

��3URPRXYRLU�HW�SODQLILHU�OHV�DFWLYLWpV�GH�IRUPDWLRQ�HW�GH�
UHFKHUFKH�GDQV�OH�GRPDLQH�GH�OD�VDQWp��

$UW�� ���� �� /H� FRPLWp� WHFKQLTXH� VH� UpXQLW� DX�PRLQV� XQH�
IRLV� FKDTXH� WULPHVWUH� HW� FKDTXH� IRLV� TXH� OH� EHVRLQ� O
H[LJH��
VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�DGUHVVpH�DX[�PHPEUHV�GX�
FRPLWp��KXLW�MRXUV�DX[�PRLQV�DYDQW�OD�WHQXH�GH�OD�UpXQLRQ��
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/HV� GpFLVLRQV� GX� FRPLWp� WHFKQLTXH� VRQW� SULVHV� j� OD�
PDMRULWp� GHV� YRL[� GHV� PHPEUHV� SUpVHQWV�� (Q� FDV� G
pJDOLWp�
GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/HV� GpFLVLRQV� pPDQDQW� GHV� UpXQLRQV� GX� FRPLWp�
WHFKQLTXH�GRLYHQW�rWUH�FRQVLJQpHV�GDQV�GHV�SURFqV�YHUEDX[��
8QH� FRSLH� GH� FKDTXH� SURFqV�YHUEDO� HVW� WUDQVPLVH� DX�
GLUHFWHXU� UpJLRQDO� GH� OD� VDQWp� SXEOLTXH� GRQW� UHOqYH� OD�
FLUFRQVFULSWLRQ��

6RXV���VHFWLRQ���

/HV�DXWUHV�LQVWDQFHV�SDUWLFLSDWLYHV�

$UW������ ��/HV�DXWUHV�LQVWDQFHV�SDUWLFLSDWLYHV�j�VDYRLU� OH�
FRQVHLO� GH� VDQWp� GH� OD� VWUXFWXUH� VDQLWDLUH� FRQFHUQpH�� HW� OH�
FRQVHLO� ORFDO� GH� VDQWp� SXEOLTXH�� FRQWULEXDQW� j� OD� PLVH� HQ�
°XYUH�GHV�SURJUDPPHV�pODERUpV�SDU�OH�FRPLWp�WHFKQLTXH�HW�
DX�UHQIRUFHPHQW�GH�OHXUV�DFWLYLWpV��

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

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH�
O
HQVHLJQHPHQW� VXSpULHXU� GX� ��� QRYHPEUH� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� GH� UpVLGDQDW� HQ�
SKDUPDFLH��

/HV�PLQLVWUHV�GH� OD�VDQWp�SXEOLTXH�HW�GH�O
HQVHLJQHPHQW�
VXSpULHXU��

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

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
VWDWXW� MXULGLTXH� GHV� UpVLGDQWV� HW� GH� OD� VSpFLDOLVDWLRQ� HQ�
SKDUPDFLH��

9X� O¶DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G¶RUJDQLVDWLRQ�GX�FRQFRXUV�GH�UpVLGDQDW�HQ�SKDUPDFLH�

$UUrWH����

�$UWLFOH� SUHPLHU�� �� 8Q� FRQFRXUV� GH� UpVLGDQDW� HQ�
SKDUPDFLH� HVW� RXYHUW� j�0RQDVWLU�� OH� ��� GpFHPEUH� ������ HW�
MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH����UpVLGHQWV�SRXU�OHV�
VHUYLFHV� KRVSLWDOLHUV� HW� OHV� GpSDUWHPHQWV� GH� OD� IDFXOWp� GH�
SKDUPDFLH� GH�0RQDVWLU� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUUrWp�VXVYLVp�GX����QRYHPEUH�������

$UW�������3RXU�OHV�FDQGLGDWV�WLWXODLUHV�GX�GLSO{PH�QDWLRQDO�
HQ�SKDUPDFLH�� FH�FRQFRXUV�HVW�RXYHUW�GDQV� OHV�VSpFLDOLWpV�HW�
SRXU�OH�QRPEUH�GH�SRVWHV�FL�GHVVRXV�LQGLTXpV�����

��%LRORJLH�FOLQLTXH������SRVWHV��

��3KDUPDFLH�KRVSLWDOLqUH�LQGXVWULHOOH�����SRVWHV��

$UW�� ��� �� 3RXU� OHV� FDQGLGDWV� SKDUPDFLHQV� GH� OD� VDQWp�
SXEOLTXH�D\DQW�XQH�DQFLHQQHWp�GH�FLQT�����DQV�DX�PRLQV�HW�GDQV�
OH�FDGUH�GH�OD�IRUPDWLRQ�FRQWLQXH��FH�FRQFRXUV�HVW�RXYHUW�GDQV�
OHV� VSpFLDOLWpV� � � HW� � � SRXU� � � OH� QRPEUH� GH� SRVWHV� FL�GHVVRXV�
LQGLTXpV�����

��%LRORJLH�FOLQLTXH�����SRVWHV��

��3KDUPDFLH�KRVSLWDOLqUH�LQGXVWULHOOH�����SRVWH��

$UW�������/D�FO{WXUH�GX�UHJLVWUH�G¶LQVFULSWLRQV�HVW�IL[pH�DX�
��GpFHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
FKDQJHPHQW�G
DSSHOODWLRQ�G
XQLYHUVLWpV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GHV�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

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�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UpDOLVp�� OH�FKDQJHPHQW�G
DSSHOODWLRQ�
GHV�XQLYHUVLWpV�SUpYXHV�j�O
DUWLFOH����GH�OD�ORL�Q��������GX����
GpFHPEUH������VXVYLVpH��DLQVL�TX
LO�VXLW���

�

$QFLHQQH�DSSHOODWLRQ� 1RXYHOOH�DSSHOODWLRQ�

8QLYHUVLWp�GHV�OHWWUHV��GHV�DUWV�HW�
GHV�VFLHQFHV�KXPDLQHV�GH�7XQLV��

8QLYHUVLWp�GH�7XQLV��

8QLYHUVLWp� GHV� VFLHQFHV�� GHV�
WHFKQLTXHV� HW� GH� PpGHFLQH� GH�
7XQLV��

8QLYHUVLWp�GH�7XQLV�(O�
0DQDU�

8QLYHUVLWp� GH� GURLW�� G
pFRQRPLH�
HW�GH�JHVWLRQ�GH�7XQLV��

8QLYHUVLWp� GX� ��
QRYHPEUH�j�&DUWKDJH��

�

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

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�

FUpDWLRQ�GX�FHQWUH�G
LQIRUPDWLRQ��GH�IRUPDWLRQ��GH�

GRFXPHQWDWLRQ� HW� G
pWXGH� HQ� WHFKQRORJLHV� GHV�

FRPPXQLFDWLRQV� HW� IL[DQW� � VRQ� RUJDQLVDWLRQ�

DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV� GH�

IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

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

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

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

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

9X� OD� ORL� ����� GX� �HU� IpYULHU� ������ UHODWLI� DX[�

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

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

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

��PDL�������

9X� OD� ORL� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� DX[�

FHQWUHV� G
LQIRUPDWLRQ�� GH� IRUPDWLRQ�� GH� GRFXPHQWDWLRQ� HW�

G
pWXGHV��

9X�OH�GpFUHW��������GX��HU�DYULO������IL[DQW�OHV�FRQGLWLRQV�

HW�OHV�PRGDOLWpV�GH�OD�UpYLVLRQ�GHV�FRPSWHV�GHV�pWDEOLVVHPHQWV�

SXEOLFV� j� FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV�

GRQW�OH�FDSLWDO�HVW�WRWDOHPHQW�GpWHQX�SDU�O
(WDW��

9X� OH� GpFUHW� ������� GX� ��� DYULO� ������ SRUWDQW�

UpJOHPHQWDWLRQ� GHV�PDUFKpV� SXEOLFV�� HQVHPEOH� OHV� WH[WHV� TXL�

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

GX����VHSWHPEUH�������

9X�OH�GpFUHW���������GX����QRYHPEUH�������IL[DQW�OH�

UpJLPH� GH� UpPXQpUDWLRQ� GHV� FKHIV� G
HQWUHSULVHV� j�

PDMRULWp� SXEOLTXH�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� �����

GX���MDQYLHU�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�

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

MXLOOHW�������

9X� OH� GpFUHW��������GX����PDUV�������SRUWDQW� IL[DWLRQ�

GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV� FRQVHLOV�

G
HQWUHSULVH� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�

DGPLQLVWUDWLI��

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

G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV� SXEOLFV� Q
D\DQW�

SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�G
DSSUREDWLRQ�GH�

OHXUV� DFWHV� GH� JHVWLRQ�� DX[� PRGHV� HW� DX[� FRQGLWLRQV� GH�

GpVLJQDWLRQ� GH� PHPEUHV� GHV� FRQVHLOV� G
HQWUHSULVHV� HW� j� OD�

IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�

GH�O
HPSORL�

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&KDSLWUH�SUHPLHU�

'H�OD�FUpDWLRQ�HW�GHV�DWWULEXWLRQV��

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�FHQWUH�G
LQIRUPDWLRQ��GH�
IRUPDWLRQ��GH�GRFXPHQWDWLRQ�HW�G
pWXGHV�HQ�WHFKQRORJLH�GHV�
FRPPXQLFDWLRQV�TXL�HVW�XQ�pWDEOLVVHPHQW�SXEOLF�j�FDUDFWqUH�
QRQ� DGPLQLVWUDWLI� SODFp� VRXV� OD� WXWHOOH� GX� PLQLVWUH� FKDUJp�
GHV�FRPPXQLFDWLRQV�HW�VRQ�VLqJH�HVW�IL[p�j�7XQLV��

$UW�� ��� /H� FHQWUH� G
LQIRUPDWLRQ�� GH� IRUPDWLRQ�� GH�
GRFXPHQWDWLRQ� HW� G
pWXGHV� HQ� WHFKQRORJLHV� GHV�
FRPPXQLFDWLRQV�HVW�FKDUJp�G
DVVXUHU�OHV�PLVVLRQV�FL�DSUqV���

���$VVXUHU�OD�IRUPDWLRQ�FRQWLQXH�HW�OH�UHF\FODJH�SRXU�OHV�
DJHQWV�GX�VHFWHXU�HW�O
DGDSWDWLRQ�GHV�QRXYHOOHV�UHFUXHV��

���/
RUJDQLVDWLRQ�GH�F\FOHV�GH�UpDGDSWDWLRQ�DX�SURILW�GHV�
MHXQHV�LQWpUHVVpV�SDU�FHV�F\FOHV��DILQ�GH�IDFLOLWHU�O
RSpUDWLRQ�
GH� OHXU� LQWpJUDWLRQ� SRXU� O
H[HUFLFH� DX� VHLQ� GX� VHFWHXU� GHV�
FRPPXQLFDWLRQV��

���/D�SDUWLFLSDWLRQV�j�OD�UpDOLVDWLRQ�G
pWXGHV�SURVSHFWLYHV�
FRQFHUQDQW� OH� PDUFKp� GX� WUDYDLO� GDQV� OH� GRPDLQH� GHV�
FRPPXQLFDWLRQV�� FRPSWH� WHQX� GHV� pYROXWLRQV�
WHFKQRORJLTXHV�� HW� FH� GDQV� OH� EXW� G
HQULFKLU� OHV� F\FOHV� GH�
IRUPDWLRQ� HW� GH� UHF\FODJH� HW� GH� UpSRQGUH�� VDQV� GpODLV�� DX[�
EHVRLQV� GX� VHFWHXU� HQ� UHVVRXUFHV� KXPDLQHV� HW� GDQV� OHV�
VSpFLDOLWpV�GHPDQGpHV��

���/D� SDUWLFLSDWLRQ� GDQV� OH� GpYHORSSHPHQW�GHV�PR\HQV�
GRFXPHQWDLUHV�GDQV�OH�GRPDLQH�GHV�FRPPXQLFDWLRQV�HW�GHV�
WHFKQRORJLHV�\�UDWWDFKpHV��

���/
RUJDQLVDWLRQ�GH�MRXUQpHV�G
pWXGHV��GH�VpPLQDLUHV�HW�
G
DWHOLHUV�GH� WUDYDLO� FRQFHUQDQW� OHV� VXMHWV� VH� UDSSRUWDQW�DX[�
WHFKQRORJLHV�GHV�FRPPXQLFDWLRQV�HQ�YXH�GH�FRQVROLGHU� OHV�
UHVVRXUFHV� KXPDLQHV� HW� OD� SDUWLFLSDWLRQ� j� OD� YHLOOH�
WHFKQRORJLTXH�GDQV�OH�VHFWHXU��

���/D�UpDOLVDWLRQ�GH�WRXWH�PLVVLRQ�TXL�OXL�HVW�FRQILpH�SDU�
O
DXWRULWp�GH�WXWHOOH�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV��

&KDSLWUH�,,�

'H�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�

$UW�� ��� �� /H� FHQWUH� G
LQIRUPDWLRQ�� GH� IRUPDWLRQ�� GH�
GRFXPHQWDWLRQ� HW� G
pWXGHV� HQ� WHFKQRORJLHV� GHV�
FRPPXQLFDWLRQV� HVW� GLULJp� SDU� XQ� GLUHFWHXU� JpQpUDO� TXL�
H[HUFH�VHV�DWWULEXWLRQV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j�OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��/H�GLUHFWHXU�JpQpUDO�HVW�KDELOLWp�
j�SUHQGUH�WRXWHV�OHV�GpFLVLRQV�UHOHYDQW�GH�VHV�DWWULEXWLRQV�j�
O
H[FHSWLRQ�GH�FHOOHV�UHOHYDQW�GH�O
DXWRULWp�GH�WXWHOOH��

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

�� GH� SUpVLGHU� OH� FRQVHLO� G
HQWUHSULVH� HW� OH� FRQVHLO�
VFLHQWLILTXH��

�� G
DVVXUHU� OD� GLUHFWLRQ� DGPLQLVWUDWLYH�� ILQDQFLqUH� HW�
WHFKQLTXH�GX�FHQWUH��

��GH�FRQFOXUH�OHV�PDUFKpV�GDQV�OHV�IRUPHV�HW�FRQGLWLRQV�
SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��G
DUUrWHU�HW�GH�VXLYUH�O
H[pFXWLRQ�GHV�FRQWUDWV�REMHFWLIV��

�� G
DUUrWHU� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW�
HW�G
LQYHVWLVVHPHQW�HW�OH�VFKpPD�GH�ILQDQFHPHQW�GHV�SURMHWV�
G
LQYHVWLVVHPHQW��
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��G
DUUrWHU�OHV�pWDWV�ILQDQFLHUV��

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

��GH�SUpSDUHU�OHV�WUDYDX[�UHODWLIV�DX[�DFWLYLWpV�GX�FHQWUH�
FRQIRUPpPHQW�DX[�RULHQWDWLRQV�GX�FRQWUDW�REMHFWLI��

�� GH� FRQFOXUH� OHV� RSpUDWLRQV� G
DFTXLVLWLRQ�� G
pFKDQJH� HW�
WRXWHV� RSpUDWLRQV� LPPRELOLqUHV� UHOHYDQW� GH� O
DFWLYLWp� GX�
FHQWUH�� HW� FH�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� GH� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� SRXU� OH�
UHFRXYUHPHQW�GHV�FUpDQFHV�GX�FHQWUH��

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

�� GH� UHSUpVHQWHU� OH� FHQWUH� DXSUqV� GHV� WLHUV� HW� GDQV� OHV�
DFWHV�FLYLOV�HW�DGPLQLVWUDWLIV���

��G
H[pFXWHU�WRXWH�DXWUH�PLVVLRQ�HQWUDQW�GDQV�OHV�DFWLYLWpV�
GX�FHQWUH�HW�TXL�OXL�HVW�FRQILpH�SDU�O
DXWRULWp�GH�WXWHOOH��

$UW�� ��� �� OH� GLUHFWHXU� JpQpUDO� H[HUFH� VRQ� DXWRULWp� VXU�
O
HQVHPEOH� GX� SHUVRQQHO� GX� FHQWUH� TX
LO� UHFUXWH�� QRPPH��
DIIHFWH� HW� OLFHQFLH� FRQIRUPpPHQW� DX� VWDWXW� GX� SHUVRQQHO��
7RXWHIRLV� OHV� GpFLVLRQV� UHODWLYHV� DX� UHFUXWHPHQW� HW� DX�
OLFHQFLHPHQW� GX� SHUVRQQHO� DLQVL� TXH� FHOOHV� UHODWLYHV� j�
O
DWWULEXWLRQ� HW� DX� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� VRQW�
VRXPLVHV� j� O
DSSUREDWLRQ� SUpDODEOH� GX�PLQLVWUH� FKDUJp� GHV�
FRPPXQLFDWLRQV��

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

$UW�������/H�FRQVHLO�G
HQWUHSULVH�HVW�FKDUJp�G
H[DPLQHU�HW�
GH�GRQQHU�VRQ�DYLV�VXU�OHV�TXHVWLRQV�VXLYDQWHV����

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

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

��OHV�pWDWV�ILQDQFLHUV��

��O¶RUJDQLVDWLRQ�GHV�VHUYLFHV�GH�O¶DJHQFH��

��OH�VWDWXWV�SDUWLFXOLHU�GX�SHUVRQQHOV�GX�FHQWUH�DLQVL�TXH�
VRQ�UpJLPH�GH�UpPXQpUDWLRQ��

��OHV�PDUFKpV�HW�OHV�FRQYHQWLRQV�FRQFOXV�SDU�OH�FHQWUH��

�� OHV� DFTXLVLWLRQV�� OHV� WUDQVDFWLRQV� HW� WRXWHV� OHV�
RSpUDWLRQV�LPPRELOLqUHV�UHOHYDQW�GH�O¶DFWLYLWpV�GX�FHQWUH��

�� HW� G¶XQH� IDoRQ� JpQpUDOH� WRXWH� TXHVWLRQ� UHOHYDQW� GH�
O¶DFWLYLWp� GX� FHQWUH� HW� TXL� OXL� HVW� VRXPLVH� SDU� OH� GLUHFWHXU�
JpQpUDO��

$UW�� ��� ±� /H� FRQVHLO� G
HQWUHSULVH� FRPSUHQG�� VRXV� OD�
SUpVLGHQFH� GX� GLUHFWHXU� JpQpUDO� GX� FHQWUH�� OHV� PHPEUHV�
VXLYDQWV���

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

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

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

�� XQ� UHSUpVHQWDQW� GH� O
RIILFH� QDWLRQDO� GHV�
WpOpFRPPXQLFDWLRQV��

��XQ�UHSUpVHQWDQW�GH�O
RIILFH�QDWLRQDO�GHV�SRVWHV��

��XQ�UHSUpVHQWDQW�GH�O
RIILFH�QDWLRQDO�GH�OD�WpOpGLIIXVLRQ��

��XQ�UHSUpVHQWDQW�GX�FHQWUH�G
pWXGHV�HW�GH�UHFKHUFKHV�GHV�
WpOpFRPPXQLFDWLRQV��

/HV�PHPEUHV�GX� FRQVHLO� G¶HQWUHSULVH� VRQW�GpVLJQpV�SDU�
DUUrWp� GX� PLQLVWUH� FKDUJp� GHV� FRPPXQLFDWLRQV� SRXU� XQH�
GXUpH� GH� WURLV� DQV� UHQRXYHODEOH� XQH� VHXOH� IRLV�� VXU�
SURSRVLWLRQ� GHV� PLQLVWUHV� HW� GHV� FKHIV� GHV� RUJDQLVPHV�
FRQFHUQpV��

/H�GLUHFWHXU�JpQpUDO�SHXW� IDLUH� DSSHO�� ORUV�GHV� UpXQLRQV�
GX�FRQVHLO�G
HQWUHSULVH��j�WRXWH�SHUVRQQH�GRQW�O
DYLV�HVW�MXJp�
XWLOH�SRXU�OHV�WUDYDX[�GX�FRQVHLO��

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

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

/H� FRQVHLO� G
HQWUHSULVH� QH� SHXW� VH� UpXQLU� YDODEOHPHQW�
TX¶HQ�SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV��$X�FDV�R��OH�
TXRUXP�Q
HVW� SDV� DWWHLQW�� OH� FRQVHLO� WLHQGUD� DSUqV�GL[� MRXUV�
XQH� GHX[LqPH� UpXQLRQ� FRQVLGpUpH� YDODEOH� TXHOTXH� VRLW� OH�
QRPEUH�GHV�PHPEUHV�SUpVHQWV�SRXU�H[DPLQHU�OHV�TXHVWLRQV�
XUJHQWHV��

'DQV�WRXV�OHV�FDV��OH�FRQVHLO�G
HQWUHSULVH�pPHW�VRQ�DYLV�j�
OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�FDV�G
pJDOLWp�
GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH���

/H� GLUHFWHXU� JpQpUDO� GpVLJQH� XQ� FDGUH� GX� FHQWUH� SRXU�
DVVXUHU� OH� VHFUpWDULDW� GX� FRQVHLO� HW� SUpSDUHU� OHV� SURFqV��
YHUEDX[� GH� VHV� UpXQLRQV� TXL� VHURQW� FRQVLJQpV� GDQV� XQ�
UHJLVWUH� VSpFLDO� WHQX� j� FHW� HIIHW� HW� VLJQp� SDU� OH� GLUHFWHXU�
JpQpUDO� HW� XQ� PHPEUH� GX� FRQVHLO�� &HV� SURFqV�YHUEDX[�
GRLYHQW� rWUH� pWDEOLV� GDQV� OHV� GL[� MRXUV� TXL� VXLYHQW� OHV�
UpXQLRQV�GX�FRQVHLO��

$UW�� ��� �� ,O� HVW� FUpp� DX� VHLQ�GX�FHQWUH�G
LQIRUPDWLRQ��GH�
IRUPDWLRQ�� GH� GRFXPHQWDWLRQ� HW� G
pWXGHV� HQ� WHFKQRORJLHV�
GHV� FRPPXQLFDWLRQV� XQ� FRQVHLO� VFLHQWLILTXH� TXL� DVVLVWH� OH�
GLUHFWHXU� JpQpUDO� GDQV� O
RUJDQLVDWLRQ� GX� GpURXOHPHQW� GH� OD�
IRUPDWLRQ�� OD� GpILQLWLRQ� HW� OH� SHUIHFWLRQQHPHQW� GHV�
PpWKRGHV� SpGDJRJLTXHV�� LO� GRQQH� pJDOHPHQW� VRQ� DYLV� VXU�
WRXWHV� OHV� TXHVWLRQV� UHODWLYHV� DX[� pWXGHV� HW� j� OD�
GRFXPHQWDWLRQ�VH�UDSSRUWDQW�DX�GRPDLQH�GHV�DWWULEXWLRQV�GX�
FHQWUH��

$UW�����±�/H�FRQVHLO� VFLHQWLILTXH�GX�FHQWUH�HVW�FRPSRVp�
DLQVL�TX
LO�VXLW���

��XQ�GLUHFWHXU�JpQpUDO�GX�FHQWUH���SUpVLGHQW��

�� XQ� FKHUFKHXU� XQLYHUVLWDLUH� GDQV� OH� GRPDLQH� GHV�
FRPPXQLFDWLRQV��
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�� XQ� FDGUH� VXSpULHXU� DSSDUWHQDQW� DX� PLQLVWqUH� GH� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

�� GHX[� FDGUHV� VXSpULHXUV� DSSDUWHQDQW� DX� VHFWHXU� GH� OD�
SRVWH�HW�GHV�WpOpFRPPXQLFDWLRQV��

��XQ�FDGUH�GH�O
DJHQFH�7XQLVLHQQH�G
,QWHUQHW��

�� GHX[� UHSUpVHQWDQWV� GH� OD� SURIHVVLRQ� G
HQWUHSULVHV� HW�
G
pWXGHV�GHV�WpOpFRPPXQLFDWLRQV��

/HV�PHPEUHV� GX� FRQVHLO� VFLHQWLILTXH� VRQW� QRPPpV� SDU�
DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�FRPPXQLFDWLRQV��

$UW������±�/H�FRQVHLO�VFLHQWLILTXH�VH�UpXQLW�DX�PRLQV�XQH�
IRLV� SDU� WULPHVWUH� HW� FKDTXH� IRLV� TXH� VRQ�SUpVLGHQW� OH� MXJH�
XWLOH��

&KDSLWUH�,,,�

GH�O
RUJDQLVDWLRQ�ILQDQFLqUH�

$UW������±�/H�GLUHFWHXU�JpQpUDO�GX�FHQWUH�DUUrWH�OH�EXGJHW�
SUpYLVLRQQHO� GH� IRQFWLRQQHPHQW� HW� G¶LQYHVWLVVHPHQW� HW� OH�
VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV� G¶LQYHVWLVVHPHQW� HW� OH�
VRXPHW� DX� FRQVHLO� G
HQWUHSULVH� DYDQW� OH� ��� DR�W� GH� FKDTXH�
DQQpH��

/H� EXGJHW� IDLW� UHVVRUWLU� OHV� SUpYLVLRQV� GH� UHFHWWHV� HW� GH�
GpSHQVHV��

/H� GLUHFWHXU� JpQpUDO� GRLW� HQ� RXWUH� DUUrWHU� XQ� FRQWUDW�
REMHFWLI�HW�OH�VRXPHWWUH�DX�FRQVHLO�G¶HQWUHSULVH�DX�SOXV�WDUG�
OH����PDUV�GH� OD�SUHPLqUH�DQQpH�GH� OD�SpULRGH�G¶H[pFXWLRQ�
GX�SODQ�GH�GpYHORSSHPHQW��

&H� FRQWUDW� HVW� VLJQp� SDU� OH� PLQLVWUH� FKDUJp� GHV�
FRPPXQLFDWLRQV�HW�OH�GLUHFWHXU�JpQpUDO�GX�FHQWUH��

$UW�� ���� ±� /H� EXGJHW� GH� IRQFWLRQQHPHQW� FRPSUHQG� OHV�
UHFHWWHV�HW�OHV�GpSHQVHV�FL�DSUqV���

�$�±�(Q�UHFHWWHV���

�� OHV� UHFHWWHV� GpFRXODQW� GH� O¶H[HUFLFH� GHV� PLVVLRQV�
QRUPDOHV�GX�FHQWUH��

�� OHV� VXEYHQWLRQV�HW�GRWDWLRQV�TXH� O
(WDW�DFFRUGH�� OH�FDV�
pFKpDQW��DX�FHQWUH�

��OHV�UHYHQXV�D\DQW�OH�FDUDFWqUH�GH�UHFHWWHV�G
H[SORLWDWLRQ�

��OHV�GRQV�HW�OHJV��

%�±�(Q�GpSHQVHV���

��OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GX�FHQWUH��

�� OHV� IUDLV� GH� JHVWLRQ� HW� G¶HQWUHWLHQ� GHV� LPPHXEOHV� HW�
DXWUHV�ELHQV��

�� OHV� FKDUJHV� GHV� HPSUXQWV� FRQWUDFWpV� HW� OHV� GpSHQVHV�
G
DPRUWLVVHPHQW�GHV�ELHQV�PHXEOHV�HW�LPPHXEOHV��

$UW�� ���� ±� /H� EXGJHW� G¶LQYHVWLVVHPHQW� FRPSUHQG� OHV�
UHFHWWHV�HW�OHV�GpSHQVHV�FL�DSUqV���

$�±�(Q�UHFHWWHV���

��OHV�VXEYHQWLRQV�DFFRUGpHV��OH�FDV�pFKpDQW�SDU�O¶(WDW��

��OHV�HPSUXQWV��

��OHV�UHFHWWHV�HW�DXWUHV�FRQWULEXWLRQV��

%�±�(Q�GpSHQVHV���

��OHV�GpSHQVHV�G¶pTXLSHPHQWV�HW�G¶H[WHQVLRQ��

��OHV�GpSHQVHV�GH�UHQRXYHOOHPHQW�GHV�pTXLSHPHQWV��

��OHV�GpSHQVHV�G
pWXGHV�HW�G
H[SpULPHQWDWLRQ��

$UW�� ���� ±� /D� FRPSWDELOLWp� GX� FHQWUH� G
LQIRUPDWLRQ�� GH�
IRUPDWLRQ�� GH� GRFXPHQWDWLRQ� HW� G
pWXGHV� HQ� WHFKQRORJLHV�

GHV� FRPPXQLFDWLRQV� HVW� WHQXH� FRQIRUPpPHQW� DX[� UqJOHV�
UpJLVVDQW� OD� FRPSWDELOLWp� FRPPHUFLDOH�� /¶H[HUFLFH�
FRPSWDEOH�FRPPHQFH�OH�SUHPLHU�MDQYLHU�HW�VH�WHUPLQH�OH����
GpFHPEUH�GH�FKDTXH�DQQpH��

/H�GLUHFWHXU�JpQpUDO�GX�FHQWUH�DUUrWH�OHV�pWDWV�ILQDQFLHUV�
HW�OHV�VRXPHW�SRXU�DYLV�DX�FRQVHLO�G¶HQWUHSULVH�GDQV�XQ�GpODL�
QH�GpSDVVDQW�SDV�WURLV�PRLV�j�SDUWLU�GH�OD�GDWH�GH�FO{WXUH�GH�
O¶H[HUFLFH� FRPSWDEOH�� VXU� OD� EDVH� GX� UDSSRUW� pWDEOL� j� FHW�
HIIHW�SDU�OH�UpYLVHXU�GHV�FRPSWHV��

/H� FHQWUH� GRLW�� HQ� RXWUH�� SXEOLHU� DYDQW� OH� ��� DR�W� GH�
FKDTXH� DQQpH� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� j� VHV� IUDLV�� VHV� pWDWV� ILQDQFLHUV� UHODWLIV� j�
O
H[HUFLFH�pFRXOp��

$UW�� ���� �� /H� FHQWUH� G
LQIRUPDWLRQ�� GH� IRUPDWLRQ�� GH�
GRFXPHQWDWLRQ� HW� G
pWXGHV� HQ� WHFKQRORJLHV� GHV�
FRPPXQLFDWLRQV� SHXW� FRQWUDFWHU� GHV� HPSUXQWV� DSUqV�
DXWRULVDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH��

&KDSLWUH�,9�

7XWHOOH�GH�O
(WDW�

$UW������±�/D�WXWHOOH�GX�PLQLVWqUH�FKDUJp�GHV�FRPPXQLFDWLRQV�
VXU� OH�FHQWUH�G
LQIRUPDWLRQ��GH�IRUPDWLRQ��GH�GRFXPHQWDWLRQ�HW�
G
pWXGHV� HQ� WHFKQRORJLHV� GHV� FRPPXQLFDWLRQV� FRQVLVWH� HQ�
O
H[HUFLFH�GHV�DWWULEXWLRQV�FL�DSUqV���

�� O¶DSSUREDWLRQ�GHV�FRQWUDWV�REMHFWLIV�HW� OH�VXLYL�GH� OHXU�
H[pFXWLRQ��

�� O¶DSSUREDWLRQ�GHV�EXGJHWV�SUpYLVLRQQHOV�HW� OH� VXLYL�GH�
OHXU�H[pFXWLRQ��

�� O¶DSSUREDWLRQ� GHV� pWDWV� ILQDQFLHUV� VXU� OD� EDVH� GX�
UDSSRUW�GX�UpYLVHXU�GHV�FRPSWHV��

�� O
DSSUREDWLRQ� GHV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GX�
FRQVHLO�G
HQWUHSULVH�

��O¶DSSUREDWLRQ�GHV�WUDQVDFWLRQV�LPPRELOLqUHV��

�� O¶DSSUREDWLRQ� GH� O¶DFFHSWDWLRQ� GHV� GRQV�� OHJV� HW�
FRQWULEXWLRQV�GH�WRXWHV�QDWXUHV�DFFRUGpHV�DX�FHQWUH��

��O
DSSUREDWLRQ�GHV�HPSUXQWV�GH�WRXWH�QDWXUH��

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

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

$UW�� ���� �� /H� PLQLVWqUH� FKDUJp� GHV� FRPPXQLFDWLRQV�
SURFqGH�GHV�TXHVWLRQV�VXLYDQWHV��DYDQW�OHXU�WUDQVPLVVLRQ�DX�
PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� SRXU� DYLV� HW�
SUpVHQWDWLRQ� j� O
DSSUREDWLRQ� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ�
HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���

��OH�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GX�FHQWUH��

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

��OH�UpJLPH�GH�OD�UpPXQpUDWLRQ��

��O¶RUJDQLJUDPPH��

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

��OD�ORL�GHV�FDGUHV��

��OHV�DXJPHQWDWLRQV�VDODULDOHV��
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��OH�FODVVHPHQW�GX�FHQWUH�HW�OD�UpPXQpUDWLRQ�GX�GLUHFWHXU�
JpQpUDO��

$UW�� ���� ±� /H� FHQWUH� G
LQIRUPDWLRQ�� GH� IRUPDWLRQ�� GH�

GRFXPHQWDWLRQ� HW� G
pWXGHV� HQ� WHFKQRORJLHV� GHV�

FRPPXQLFDWLRQV�GRLW�FRPPXQLTXHU�DX�PLQLVWqUH�FKDUJp�GHV�

FRPPXQLFDWLRQV� HW� DX� PLQLVWqUH� GX� GpYHORSSHPHQW�

pFRQRPLTXH��OHV�GRFXPHQWV�FL�DSUqV���

��OH�FRQWUDW�REMHFWLI�HW�OHV�UDSSRUWV�DQQXHOV�G
DYDQFHPHQW�

GH�VRQ�H[pFXWLRQ��

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�

G
LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�

G
LQYHVWLVVHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

�� OHV� UDSSRUWV� GH� FHUWLILFDWLRQ� OpJDOH�GHV� FRPSWHV�HW� OHV�

OHWWUHV�GH�GLUHFWLRQ��

��OHV�SURFqV�YHUEDX[�GX�FRQVHLO�G
HQWUHSULVH��

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

PRLV��

$UUrWpV� j� OHXUV� pFKpDQFHV� UHVSHFWLYHV� FL�GHVVXV�

LQGLTXpHV�� FHV� GRFXPHQWV� GRLYHQW� rWUH� WUDQVPLV� GDQV� XQ�

GpODL�QH�SRXYDQW�GpSDVVHU�TXLQ]H�MRXUV��

$UW�� ���� ±� /H� FHQWUH� G
LQIRUPDWLRQ�� GH� IRUPDWLRQ�� GH�

GRFXPHQWDWLRQ� HW� G
pWXGHV� HQ� WHFKQRORJLHV� GHV�

FRPPXQLFDWLRQV� FRPPXQLTXH� SRXU� LQIRUPDWLRQ�� DX�

PLQLVWqUH� GHV� ILQDQFHV� OHV� GRFXPHQWV� FL�DSUqV�� HW� FH�� GDQV�

OHV�GpODLV�LQGLTXpV�j�O
DUWLFOH����FL�GHVVXV���

��OH�FRQWUDW�REMHFWLI��

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�

G
LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�

G
LQYHVWLVVHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

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

PRLV��

$UW������±�,O�HVW�SODFp�DXSUqV�GX�FHQWUH�G
LQIRUPDWLRQ��GH�

IRUPDWLRQ�� GH� GRFXPHQWDWLRQ� HW� G
pWXGHV� HQ� WHFKQRORJLHV�

GHV� FRPPXQLFDWLRQV� XQ� FRQWU{OHXU� G
(WDW� QRPPp�

FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�

YLJXHXU���

/H� FRQWU{OHXU� G
(WDW� H[HUFHU� VHV� DWWULEXWLRQV�

FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�

YLJXHXU� HW� QRWDPPHQW� OD� ORL� VXVYLVpH� Q�� ����� GX� �HU�

IpYULHU�������

&KDSLWUH�9�

'LVSRVLWLRQV�ILQDOHV�

$UW������±�/HV�PLQLVWUHV�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�

HW� GH� O
HPSORL�� GHV� FRPPXQLFDWLRQV�� GHV� ILQDQFHV� HW� GX�

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

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

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

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

0,1,67(5(�'(6�),1$1&(6�

�
'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
RFWURL� GX� UpJLPH� ILVFDO� SULYLOpJLp� DX� WLWUH� GH�
O¶LPSRUWDWLRQ�GHV�PLQHUDLV�GH�IHU�QRQ�DJJORPpUpV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� WHO� TXH�
SURPXOJXp�SDU�OD�ORL�Q��������GX���MXLQ�������HW�QRWDPPHQW�
VRQ� DUWLFOH� ��� HQVHPEOH� GHV� WH[WHV� O¶D\DQW� FRPSOpWp� RX�
PRGLILp� HW� QRWDPPHQW� OD� ORL� Q�� ������� GX� ��� GpFHPEUH�
�����SRUWDQW�ORL�GHV�ILQDQFHV�SRXU�O¶DQQpH�������

9X�OD�ORL�Q���������GX����GpFHPEUH������SRUWDQW�PLVH�
HQ� YLJXHXU� G¶XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�
O¶LPSRUWDWLRQ�� WHO�TXH�PRGLILpH�RX�FRPSOpWpH�SDU� OHV�WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�
�����SRUWDQW�ORL�GHV�ILQDQFHV�SRXU�O¶DQQpH�������

9X�OD�ORL�Q���������GX����GpFHPEUH������SRUWDQW�ORL�GHV�
ILQDQFHV�SRXU�O¶DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O¶DYLV�GX�PLQLVWUH�GH�O¶LQGXVWULH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH�

$UWLFOH�SUHPLHU�� ��6RQW�VXVSHQGXV�� OHV�GURLWV�GH�GRXDQH�
HW�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXH�DX�WLWUH�GH�O¶LPSRUWDWLRQ�
GHV� PLQHUDLV� GH� IHU� QRQ� DJJORPpUpV� �PLQHUDLV� ULFKHV��
UHOHYDQW� GH� OD� SRVLWLRQ� WDULILDLUH� ����������� HW� FH�� GDQV� OD�
OLPLWH�G¶XQ�FRQWLQJHQW�JOREDO�GH���������WRQQHV��

$UW�� ��� ±� /H� EpQpILFH� GHV� DYDQWDJHV� SUpFLWpV� HVW�
VXERUGRQQp� j� OD� SUpVHQWDWLRQ� DX[� VHUYLFHV� GHV� GRXDQHV�
G¶XQH� OLVWH� GHV� SURGXLWV� SUpFLWpV�� YLVpH� SDU� OHV� VHUYLFHV�
FRQFHUQpV�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

$UW�����±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V¶DSSOLTXHQW�
MXVTX¶DX����GpFHPEUH�������

$UW�� ��� ±� /H� 0LQLVWUH� GHV� ILQDQFHV� HW� OH� 0LQLVWUH� GH�
O¶LQGXVWULH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

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

�
�
'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
RFWURL� G¶DYDQWDJHV� VXSSOpPHQWDLUHV� SUpYXV� SDU�
O¶DUWLFOH� ��� GX� FRGH� G¶LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV�DX�SURILW�GH�OD�VRFLpWp��0RQWD]HK�
6RXNUD���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX���MXLQ������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��HQVHPEOH�GHV�WH[WHV�
O¶D\DQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q���������
GX����GpFHPEUH������SRUWDQW�ORL�GHV�ILQDQFHV�SRXU�O¶DQQpH�
������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ����� UHODWLYH� j�
O¶DSSOLFDWLRQ� G¶XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�
O¶LPSRUWDWLRQ�� O¶HQVHPEOH� GHV� WH[WHV� O¶D\DQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OD� ORL� Q�� ������� GX� ��� GpFHPEUH�
�����SRUWDQW�ORL�GHV�ILQDQFHV�SRXU�O¶DQQpH�������
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9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� G¶LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW�
QRWDPPHQW� VRQ� DUWLFOH� ���� HQVHPEOH� GHV� WH[WHV� O¶D\DQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OD� ORL�Q���������GX����
GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X� OH� GpFUHW� Q����������GX����GpFHPEUH������SRUWDQW�
FRPSRVLWLRQ�� RUJDQLVDWLRQ� HW�PRGHV� GH� IRQFWLRQQHPHQW� GH�
OD�FRPPLVVLRQ�VXSpULHXUH�G¶LQYHVWLVVHPHQW���

9X�O¶DYLV�GH�OD�FRPPLVVLRQ�VXSpULHXUH�G¶LQYHVWLVVHPHQW�
GX���DYULO�HW���PDL�������

9X� O¶DWWHVWDWLRQ� GH� GpS{W� GH� GpFODUDWLRQ� G¶LQYHVWLVVHPHQW�
Q�� ����� GX� �� RFWREUH� ����� GpOLYUpH� SDU� O¶RIILFH� QDWLRQDO� GX�
WRXULVPH�WXQLVLHQ��

9X� O¶DYLV� GHV�0LQLVWUHV� GH� O¶LQGXVWULH��GX�GpYHORSSHPHQW�
pFRQRPLTXH�HW�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O¶DUWLVDQDW��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH�

$UWLFOH� SUHPLHU�� ±�/D� VRFLpWp� ©�0RQWD]HK�6RXNUD�ª� HVW�
DGPLVH�j�EpQpILFLHU��GDQV�OH�FDGUH�GH�OD�UpDOLVDWLRQ�GX�SURMHW�
GX�SDUF�QDWLRQDO�G¶DWWUDFWLRQV�HW�GH�ORLVLUV�GH�OD�6RXNUD��GHV�
DYDQWDJHV�VXSSOpPHQWDLUHV�VXLYDQWV���

�� O¶H[RQpUDWLRQ� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� SHQGDQW� XQH�
SpULRGH�GH�FLQT�DQV�j�FRPSWHU�GH�OD�GDWH�G¶HQWUpH�HQ�DFWLYLWp�
HIIHFWLYH�GX�SURMHW��

�� XQH� SULPH� G¶LQYHVWLVVHPHQW� pJDOH� j� ��� GX� FR�W� GX�
SURMHW�VRLW���������GLQDUV��

�� OD� SULVH� HQ� FKDUJH� SDU� O¶(WDW� GH� GpSHQVHV�
G¶LQIUDVWUXFWXUH�UHODWLYHV�j�OD�FRQQH[LRQ�GX�SURMHW�j�OD�URXWH�
Q�����UHOLDQW� OD�6RXNUD�j� O¶$ULDQD�HW� O¶pYDFXDWLRQ�GHV�HDX[�
XVpHV�j�OD�VWDWLRQ�GH�&KRXWUDQD��

�� O¶H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�GURLWV�G¶HIIHW�

pTXLYDOHQW�HW�OD�VXVSHQVLRQ�GH�OD�79$�j�O¶LPSRUWDWLRQ�RX�j�

O¶DFTXLVLWLRQ�ORFDOH�GHV�pTXLSHPHQWV�QpFHVVDLUHV�DX�SURMHW�HW�

Q¶D\DQW� SDV� GH� VLPLODLUHV� IDEULTXpV� ORFDOHPHQW� HW� ILJXUDQW�

VXU�OD�OLVWH�DQQH[pH�DX�SUpVHQW�GpFUHW��

$UW�����±�/D�VRFLpWp�0RQWD]HK�6RXNUD�GRLW�VRXVFULUH�ORUV�

GH� WRXWH� RSpUDWLRQ� G¶LPSRUWDWLRQ� RX� G¶DFTXLVLWLRQ� VXU� OH�

PDUFKp� ORFDO� XQ� HQJDJHPHQW� GH� QRQ� FHVVLRQ� GHV�

pTXLSHPHQWV�� j� WLWUH� JUDWXLW� RX� RQpUHX[�� SHQGDQW� OHV� FLQT�

SUHPLqUHV�DQQpHV�j�FRPSWHU�GH� OD�GDWH�GH� O¶LPSRUWDWLRQ�RX�

G¶DFTXLVLWLRQ�VXU�OH�PDUFKp�ORFDO���

&HW� HQJDJHPHQW� GRLW� rWUH� MRLQW� j� OD� GpFODUDWLRQ� HQ�

GRXDQH�GH�PLVH�j�OD�FRQVRPPDWLRQ��HW�FH��j�O¶LPSRUWDWLRQ�HW�

j� OD� GHPDQGH� G¶DFTXLVLWLRQ� VXU� OH� PDUFKp� ORFDO�� GpSRVpH�

DXSUqV�GX�EXUHDX�GH�FRQWU{OH�GHV�LPS{WV�FRPSpWHQW��

$UW�����±�/D�FHVVLRQ�DX�FRXUV�GHV�FLQT�SUHPLqUHV�DQQpHV�

GHV�pTXLSHPHQWV�EpQpILFLDQW�GX�UpJLPH�ILVFDO�SULYLOpJLp�HVW�

VXERUGRQQpH�j���

��O¶DFTXLWWHPHQW�GHV�GURLWV�GH�GRXDQH�HW�WD[HV�GXV�VXU�OD�
YDOHXU�HW�GHV�WDX[�HQ�YLJXHXU�j�OD�GDWH�GH�OD�FHVVLRQ�SRXU�OHV�
pTXLSHPHQWV�LPSRUWpV��

�� O¶DFTXLWWHPHQW� GH� OD� 79$� GXH� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� SRXU� OHV�
pTXLSHPHQWV�DFTXLV�VXU�OH�PDUFKp�ORFDO���

$UW�����±�(Q�FDV�GH�QRQ�UHVSHFW�SDU�OH�SURPRWHXU�GH�VHV�
HQJDJHPHQWV��OHV�DYDQWDJHV�REMHW�GH�FH�GpFUHW�VHURQW�UHWLUpV��
HW�FH��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�� ��� ±� /HV� 0LQLVWUHV� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O¶DUWLVDQDW��GHV�ILQDQFHV��GH�O¶LQGXVWULH��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����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/,67(�'(6�(48,3(0(176�
�

'pVLJQDWLRQ���(TXLSHPHQW� 4XDQWLWp�

(TXLSHPHQW� PRELOLHU� XUEDLQ� IDEULTXp�

VSpFLDOHPHQW�SRXU�OH�SDUF��7KpPDWLVp��

%DQFV�WKpPDWLVpV�

3RXEHOOHV�WKpPDWLVpHV�

3DQQHDX[�WKpPDWLVpV�

)LOHV� G¶DWWHQWH��� �UDPSHV� HQ� ERLV� RX� PpWDO�

WRXUQLTXHW��FKLFDQH��

�

�

����

����

����

���

$WWUDFWLRQV� �

(TXLSHPHQW�ULYLqUH�UDSLGH�

%DWHDX[�FRPSOHWV�GH�ULYLqUH�UDSLGH�

3RPSHV�VXEPHUVLEOHV����.:�)O\JW�pTXLSpHV�

$UPRLUH�pOHFWULTXH�DYHF�SXSLWUH�GH�FRPPDQGH�

&RQYR\HXU�j�FKDvQH�j�ODWWHV�GH�ERLV�

7DEOH�j�URXOHDX[�

*DUH�

&DLVVH�GH�ERXORQQHULH�GLYHUVH�

��

(TXLSHPHQW�ULYLqUH�HQFKDQWpH�

%DWHDX[�FRPSOHWV�GH�ULYLqUH�HQFKDQWpH�

&RQYR\HXU�j�EDQGHV�GH��.:�

7DEOH�j�URXOHDX[�

*DUH�����SRWHDX[���WRLW�

3XSLWUH�GH�FRPPDQGH��

3URSXOVHXUV� VXEPHUVLEOHV� )O\JW� GH� �� .:�

FKDFXQ�

6XSSRUWV�GH�SURSXOVHXUV�

/RW� GH� YLVVHULH� GLYHUVH� SRXU� IL[DWLRQ� GHV�

pOpPHQWV�GH�OD�ULYLqUH�

�

��

(TXLSHPHQW�ORJ�)OXPH�

%DWHDX[�FRPSOHWV�GX�/RJ�IOXPH�

*DUH�

%RVVH�GH���P�pTXLSpH�

3URSXOVHXUV�GH����.:�FKDFXQ�DYHF�VXSSRUWV�

3URSXOVHXUV�GH�����.:�FKDFXQ�DYHF�VXSSRUWV�

�

��

-HX[�pOHFWURQLTXHV�

-HX[�pOHFWURQLTXHV�FRPSOHWV�j�MHWRQV�

-HX[�pOHFWURQLTXHV�DYHF�PRQQD\HXU�

�

���

���

$LUH�GH�MHX[�

$LUH�GH�MHX[�FRPSOqWH�

�

��

7UDPSROLQHV�

(QVHPEOH�GH�WUDPSROLQHV�SURWpJpHV�

�

���
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$TXDEXJ�

%DWHDX[�FRPSOHWV�SRXU�DTXDEXJ�

�

��

%XPSHU�%RDWV�

%DWHDX[�FRPSOHWV�GH�EXPSHU�

�

��ORWV�

0XU�G¶HVFDODGH�

0XV� G¶HVFDODGH� HQ� EpWRQ� DUPp� DYHF� IL[DWLRQ��

FRUGHV�HW�DWWDFKHV�

�

��

$XWR�pFROH�

9pKLFXOHV�pOHFWULTXHV�HW�FLUFXLW�DSSURSULp�DYHF�

GpFRUV��

6WDWLRQ�GH�FKDUJHPHQW�GH�EDWWHULHV�

�

��

6WUXFWXUHV�JRQIODEOHV�

6WUXFWXUHV�JRQIODEOHV�FRPSOqWHV�

�

��ORWV�

0RRQ�FDUV�

9RLWXUHWWHV�HW�GpFRUDWLRQV�GLYHUVHV�DYHF�FLUFXLW�

DSSURSULp�

�

��ORWV�

6ZLQJ�%RDWV�

(QVHPEOH�GH�EDODQoRLUHV�

��

%DWDLOOH�G¶HDX�

(QVHPEOH�pTXLSp�FRPSOHW�

��

5RQG�SRLQW�0DJLTXH�

0DQqJH�FRPSOHW�pTXLSp�DYHF�YRLWXUHWWHV�

��

3DUDWURRSHU�

0DQqJH�FRPSOHW�pTXLSp�DYHF���QDFHOOHV�

��

3LHXYUH�

0DQqJH�FRPSOHW�pTXLSp�DYFH����QDFHOOHV�

��

&KDLU�µ2¶�SODQH�

0DQqJH�FRPSOHW�pTXLSp�DYHF����FKDLVHV�

��

-HWV�

0DQpJH�FRPSOHW�pTXLSp�DYHF�YRLWXUHWWHV�

��

5RXQGDERXW�

0DQqJH�FRPSOHW�pTXLSp�DYHF�YRLWXUHWWHV�

��

0DQqJH�FRPSOHW�DYHF�FKDLVHV�YRODQWHV� ��

(TXLSHPHQWV�SRXU�SLVFLQH�j�YDJXH� ��

$LUH�GH�MHX[�DTXDWLTXHV� ��

*UDQG�URXH� ��

7RXU�3DQRUDPLTXH� ��

'DUN�ULGHV� ��

YRLWXUHV�pOHFWULTXHV� ���

9RLWXUHV�HW�EDWHDX[�WpOpFRPPDQGpV� ���

.LGG\�ULGH� ��

.LGG\�FRDVWHU� ��

*R�.DUW�� ��

%DWHDX�SLUDWH� ��

)OLSSHU� ��

&DWHUSLOODU� ��

6KRRW�WKH�&KXWH� ��

0RQRUDLO� ��

(TXLSHPHQWV�SRXU�XQ�MHX��OH�PDQV�YRLWXUHV� ��

7RERJJDQV�VHFV� ���

7RS�6SLQ� ��

&RQGRU� ��

(QWHUSULVH� ��

3DUDWRZHU� ��

7URwND� ��

6XUI� ��

7DSLV�YRODQW� ��

6LPXODWHXUV� ��

&LQpPD������ ��

$TXDIXU\� ��

0RQWDJQHV�UXVVHV� ��

)OXPH�ULGH� ��

7UDLQ�GH�PLQH� ��

-HX[�HW�DUFDGHV� ��ORWV�

7UDLQ� ��

-RNHU� ��

7DVVHV� ��

%DWHDX�GH�SURPHQDGH� ��

7\SKRRQ� ��

3WHURGDFW\O� ��

0DWWHUKRUQ� ��

$XWR�7DPSRQQHXVHV� ���

3LVWH�DPpULFDLQH� ��

3RQH\�URGpRV� ��

&DPLRQV�WpOpFRPPDQGpV� ���

0LQL�$XWR�7RPSRQQHXVHV� ���

(TXLSHPHQW�HQWUHWLHQ�DWHOLHU�

3HUFHXVH�

�

��

3RWHQFH� DPRYLEOH� �� SDODQ� PDQXHO� j� FKDvQH�

����NJ�

��

7UDQVSDOHWWH� ��

&KqYUH�GH�OHYDJH�URXODQWH�DYHF�SDODQ���WRQQHV� ��

3RPSH�SRXU�IRQWDLQH� ��

&RPSUHVVHXU�j�DLU� ��

6\VWqPH�GH�ILOWUDWLRQ� ��

0HXOHXVH� ��

6FLH�j�UXEDQ� ��

7URQoRQQHXVH�j�SLHUUH� ��

'pFRUDWLRQ�

3DQGDV��pOpSKDQW��FURFRGLOHV�HQ�SRO\HVWHU�

�

��ORW�

3URMHFWHXUV�GH�EpWRQ� ��FROLV�

'pFRUV�DQWLTXLWpV��SLUDWHV��FKLQRLV��OXQDLUH��)DU�

:HVW��DXWR�pFROH��

��FROLV�

3RWV�HQ�ILEUH�GH�YHUUH� XQ�ORW�

� �

'pVLJQDWLRQ���(TXLSHPHQW� 4XDQWLWp�

(OHFWULFLWp��FOLPDWLVDWLRQ��'pWHFWLRQ�

LQFHQGLH�HW�VRQRULVDWLRQ�

'LVMRQFWHXU�DUULYpH�

�

�

��

%DWWHULH�GH�FRQGHQVDWHXU�HW�DFFHVVRLUHV� ��

3DUDWRQQqUH� ��

%ORFV�GH�VHFRXUV� ���

3URMHFWHXU�pWDQFKH� ���
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&DQGpODEUHV�SRXU�pFODLUDJH�H[WpULHXU�WKpPDWLVpV� ���

/HFWHXU�FDVVHWWH�� ��

/HFWHXU�&'� ��

7DEOH�GH�PL[DJH� ��

7XQHU� ��

$PSOL��SUpDPSOL�HW�KDXW�SDUOHXU� ���

3URMHFWHXU�GH�VRQ�pWDQFKH�RX�QRQ�pWDQFKH� ���

&HQWUDOH�LQFHQGLH� ��

'pWHFWHXU�LQFHQGLH� ���

%ULV�GH�JODFH� ��

6LUqQH�G¶DODUPH� ��

,QGLFDWHXU�G¶DFWLRQ� ��

(PHWWHXU�UpFHSWHXU� ��

0DWpULHO� GH� FRQWU{OH�� GH� UpJXODWLRQ� HW� GH�

PHVXUH�

��

+RUORJH�3RLQWHXVH� ���

(OHFWURSRPSH� ��

(FODLUDJH�pWDQFKH�SRXU�SODQ�G¶HDX� ���

&RIIUHW�GH�FRPPDQGH�HW�GH�SURWHFWLRQ� ���

%DUHWWH�GH�FRXSXUH�GH�WHUUH� ���

0LFUR�G¶DSSHO�DYHF�FDULOORQ� ���

&RQVROH�PpODQJH�GH�VpOHFWLRQ� ���

(QVHPEOH�DPSOLILFDWHXU� ���

6WDELOLVDWHXU�GH�WHQVLRQ� ��

&DPpVFRSHV� ��

&DPpUDV�GH�VXUYHLOODQFH�DWWUDFWLRQV� ���

0RQLWHXUV� ���

$XWR�FRPPXWDWHXU�QXPpULTXH����OLJQHV�UpVHDX�

HW����OLJQHV�LQWHUQHV��

��

0DWpULHO� GH� FRQQH[LRQ� HW� G¶DUPRLUH� GH�

FRPPDQGH�

��

0DWpULHO�pOHFWULTXH�G¶pFODLUDJH�HIIHWV�VSpFLDX[� ��ORW�

/DPSHV�G¶pFODLUDJH��pFRQRPLTXH��HW�j�PHUFXUH��j�

HIIHWV�VSpFLDX[�

����

�

5HVWDXUDWLRQ�

)RXUQHDX[�j���IHX[�VXU�IRXU� ��

3ODTXHWWH�JULOODGH�ò�OLVVH�HW�ò�QHUYXUp� ��

)ULWHXVH�j�XQ�EDF� ��

5RWLVVRLUH� ��

&KDXIIH�HDX�j�JD]�����O�� ��

3RPSH�LPPHUJpH����O�V�� ��

3RPSH�GH�GpWHQWH�JD]� ��

%RXFKH�LQFHQGLH� ��

3RWHDX�LQFHQGLH�'1����� ���

$UURVHXU�SDU�DVSHUVLRQ�� ���

0DUPLWHV�j�JD]�����O�� ��

%DLQV�PDULH�j�JD]�����O�� ��

(WDO�GH�ERXFKHU�DXWUH�TX¶HQ�ERLV� ��

0RXOLQV�j�FDIp� ��

'LVWULEXWHXUV�GH�MXV� ��

0L[HUV�IUXLW� ��

(SOXFKHXVHV� ��

&RPSUHVVHXU�IULJRULILTXH� ��

+DFKH�YLDQGH� ��

+RWWHV�DYHF�DFFHVVRLUHV���H[WUDFWHXU��ILOWUH�«�� ��

� �

'pVLJQDWLRQ���(TXLSHPHQW� 4XDQWLWp�

6DQLWDLUHV��5RELQHWWHULH��$UURVDJH��(VSDFHV�

YHUWV�HW�DXWUHV�

�

0DFKLQH� DXWRPDWLTXH� SRXU� QHWWR\DJH� GHV�

EDVVLQV�G¶HDX�

��

0DWpULHO�GH�ILOWUDWLRQ�GH�O¶HDX� ��

(TXLSHPHQW�SRXU�LUULJDWLRQ�JD]RQ�HW�SODQWDWLRQV� ��

/LPLWDWHXU�GH�GpELW� ��

%RUQH�LQFHQGLH� ���

7RQGHXVH�j�JD]RQ� ��

7URQoRQQHXVH� ��

6FDULILFDWHXU� ��

7DLOOH�KHUEH� ��

0RWRFXOWHXU� ��

7DLOOH�KDLH� ��

$VSLUDWHXU�KHUEH� ��

*URXSH�GH�VXUSUHVVLRQ�SRXU�HDX�SRWDEOH�FRPSOHW�

DYHF� �� SRPSHV�� DFFHVVRLUHV� �WHOV� TXH� UHVHURLU� j�

YHVVLH��DUPRLUH�pOHFWULTXH�URELQHWWHULH��

��

0HPEUDQH�G¶pWDQFKpLWp�HQ�39&�RX�3(+'� �����P��

(QJLQV�GH�PDQXWHQWLRQ�PRELOH� ��

MRLQW�G¶pWDQFKpLWp�W\SH�ZDWHU�VWRS� ����P�

7X\DX�G¶LQFHQGLH� ����P�

/DQFH�LQFHQGLH� ���

0RXOHV� SRXU� UHYrWHPHQW� GH� VRO� � HW� GH� PXU�

DUWLILFLHO�HW�PXUV��

�����P��

5pVLQH� �����NJ�

'XUFLVVHXU� ������NJ�

�

�

0,1,67(5(�'(�/$�-(81(66(��

'(�/
(1)$1&(�(7�'(6�632576�

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�

GHV� VSRUWV� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�

PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�

pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�

WHFKQLFLHQ� SULQFLSDO� DSSDUWHQDQW� DX� FRUSV�

WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�

SXEOLTXHV��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� SULQFLSDO� DSSDUWHQDQW�
DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQ� SXEOLTXHV�
HVW� RUJDQLVp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH�GH�O
HQIDQFH�HW�GHV�VSRUWV��

&HW�DUUrWp�IL[H���

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

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

��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�0LQLVWUH�

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

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

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

FRUUHFWLRQ��

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

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

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

WLWXODLUHV� 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���

�� XQH� FRSLH� FHUWLILp� FRQIRUPH� j� O
RULJLQDO� GH� O
DUUrWp�

SRUWDQW�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�OH�JUDGH�DFWXHO��

�� XQH� FRSLH� FHUWLILp� 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�GX�GpSDUWHPHQW��

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

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

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

EXUHDX�G¶RUGUH�DSUqV�OD�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQV��

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

FRQFRXUV� HVW� DUUrWp� SDU� OH� PLQLVWUH� GH� OD� MHXQHVVH�� GH�

O
HQIDQFH�HW�GHV�VSRUWV�VXU�SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

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

FRPSRUWH�GHX[�pSUHXYHV�pFULWHV����

��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� OH� FRHIILFLHQW� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�GpILQLV�DLQVL�TX¶LO�VXLW�����

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

�� ±� (SUHXYH� pFULWH� G
RUGUH�
WHFKQLTXH�

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

��KHXUHV�
�

��KHXUHV�

��
�

��

��

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

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

O¶pSUHXYH� WHFKQLTXH�D� OLHX� LQGLIIpUHPPHQW�HQ� ODQJXH�DUDEH�

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

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

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

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

SUpFLWp���

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

QH� SHXYHQW� DYRLU� j� OHXU� GLVSRVLWLRQ� GLVSRVHU� SHQGDQW� OD�

GXUpH�GHV�pSUHXYHV�QL�GH�OLYUHV��QL�GH�EURFKXUHV��QL�GH�QRWHV��

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

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

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

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

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

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

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

&HWWH� LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�

GH�OD�MHXQHVVH�GH�O
HQIDQFH�HW�GHV�VSRUWV���

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

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

O¶H[DPLQDWHXU�TXL�O¶D�FRQVWDWpH��

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

FRUUHFWLRQ���

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

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

PR\HQQH�DULWKPpWLTXH�GHV�FHV�GHX[�QRWHV��

$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� SDV�
REWHQX� XQ� PLQLPXP� GH� TXDUDQWH� ����� SRLQWV� SRXU�
O
HQVHPEOH�GHV�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�HW�OD�PrPH��OD�SULRULWp�HVW�DFFRUGpH�DX�
SOXV�kJp��

$UW�� ���� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
WHFKQLFLHQ� SULQFLSDO� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH�
FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� HVW� DUUrWpH� SDU� OH�
PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��
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$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�HW�
GHV�6SRUWV�

0RKDPHG�5DRXI�1DMMDU �

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$11(;(�

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

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

SULQFLSDO�DSSDUWHQDQW�DX�FRUSV�WHFKQLTXH�FRPPXQ�

GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�

$���(SUHXYH�WHFKQLTXH�

,���6SpFLDOLWp�JpQLH�FLYLO���

���2SWLRQ���%kWLPHQW���

1DWXUH� HW� TXDOLWpV� SK\VLTXHV� HW� PpFDQLTXHV� GHV� VROV� ��
�GLIIpUHQWV� WHUUDLQV�� VRQGDJHV�� FRQWUDLQWHV� GH� VROV�� IRUFH�
SRUWDQWH������

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

��&RQFHSWLRQ�HW�FDOFXO�GH�VWUXFWXUHV�VLPSOHV��

6XSHUVWUXFWXUH�HW�JURV�°XYUHV���

��0XUV����GLYHUV�W\SHV��FORLVRQV��PXUV�ULGHDX[��GLIIpUHQWV�
W\SHV�HW�FDUDFWpULVWLTXHV�GH�OD�PDoRQQHULH���

�� 3ODQFKHUV�� MRLQWHPHQW� HW� UHMRLQWHPHQW�� MRLQW� GH�
GLODWDWLRQ� HW� GH� UXSWXUH� HQGXLWV� DX[� OLDQWV� K\GUDXOLTXHV��
SHUFHPHQWV� HW� VFHOOHPHQWV�� FRQGXLWH� HW� JDLQH�� SRXWUHV��
WUDYDX[�GH�SODWHULH��RXYUDJH�HQ�VWXF��HVFDOLHUV��FDUUHODJH�HW�
SURGXLWV�FpUDPLTXHV��

��0DWpULDX[�WUDGLWLRQQHOV���� DJUpJDWV��FKDX[��FLPHQW��
SOkWUH�� PRULHUV� HW� EpWRQV�� PLVHV� HQ� °XYUH�� WUDQVSRUW� GX�
EpWRQ�� pSDQGDJH� HW� YLEUDWLRQ�� EpWRQ� FRXOp� VRXV� O
HDX��
FRIIUDJH��

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

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

��'LIIpUHQWHV�VXUFKDUJHV�G
H[SORLWDWLRQ�DGRSWpHV�SRXU�OHV�
EkWLPHQWV� �EXUHDX[�� pFROHV�� ERXWLTXHV�� K{SLWDX[�� VDOOHV� GH�
VSHFWDFOHV���

��7HUUDVVHPHQWV�

��)RQGDWLRQV�

��0DoRQQHULH�

��(WDQFKpLWp�

��(VFDOLHUV�

��5HYrWHPHQWV�GHV�VROV�HW�PXUV��

��1RWLRQV�VXU�OHV�pTXLSHPHQWV�GH�GpWDLOV�

���2SWLRQ���7RSRJUDSKLH���

D����7RSRJUDSKLH�JpQpUDOH��

�� 6\VWqPH� GH� SURMHFWLRQ�� IHXLOOH� GH� SURMHFWLRQ��
FRRUGRQQpHV�UHFWDQJXODLUHV��

��/HV�DSSDUHLOV�GH�PHVXUHV�HW�GH�OHYpHV��

�� 0HVXUH� GHV� ORQJXHXUV�� GpWHUPLQDWLRQ� GHV� DQJOHV��
GpWHUPLQDWLRQ�G
XQ�SRLQW��

��5HSUpVHQWDWLRQ�GHV�IRUPHV�GX�WHUUDLQ��

�� 1LYHOOHPHQW� GLUHFW� HW� LQGLUHFW�� GpWHUPLQDWLRQ�
DOWLPpWULTXH�G
XQ�SRLQW��

��0pWKRGHV�GH�OHYpH�

�� /H� QLYHOOHPHQW� GH� SUpFLVLRQ�� LQVWUXPHQWV�� HUUHXU� HW�
FRUUHFWLRQ�DIIHFWDQW�OH�QLYHOOHPHQW���

E����*pRGpVLH���

��*pQpUDOLWpV���OHV�DSSDUHLOV�GH�OHYpH�HW�GH�PHVXUH��

��/HV�V\VWqPHV�GH�SURMHFWLRQ��

��1RWLRQ�VXU�OD�WKpRULH�GHV�HUUHXUV��

�� /D� WKpRULH� GHV� PRLQGUHV� FDUUpV� HW� OHV� PpWKRGHV� GH�
FRPSHQVDWLRQ��

��/H�QLYHOOHPHQW�GH�SUpFLVLRQ��

F����3KRWRJUDPPpWULH��

�� *pQpUDOLWpV�� OHV� DSSDUHLOV� GH� OHYpH� HW� GH� PHVXUH��
GpWHUPLQDWLRQ� GHV� SRLQWV� GX� FDQHYDV�� SRLQW� GX� FDQHYDV� GX�
VRO��

�� 7ULDQJXODWLRQ� SODQLPpWULTXH� RX� UDGLDO�� WULDQJXODWLRQ�
DpULHQQH� VSpFLDOH� j� O
DLGH� G
DSSDUHLO� DQDORJXH� RX�
DpURFKLPLQHPHQW��SULQFLSH��WULDQJXODWLRQ�DQDO\WLTXH���

��1RWLRQV�VXU�WKpRULH�GHV�HUUHXUV�GH�FRPSHQVDWLRQ��

���2SWLRQ���+\GUDXOLTXH���

��*pQpUDOLWpV�VXU�O
pFRXOHPHQW�G
HDX���

��0DWpULDX[�HW�SURFpGpV�GH�FRQVWUXFWLRQ��

��/HV�IRQGDWLRQV���

��'LIIpUHQWV�V\VWqPHV�G
DVVDLQLVVHPHQW�XUEDLQ���

��&DOFXO�GHV�UpVHDX[���

��3RVH�HW�HVVDL�GHV�UpVHDX[�PR\HQV�WHFKQLTXHV�XWLOHV��

�� 3UREOqPHV� SUDWLTXHV� GH� FDOFXO� G
XQ� UpVHDX� GH�
GLVWULEXWLRQ�

��&RQGXLWHV��VLPSOHV�RX�HQ�GpULYDWLRQ���

��&RQGXLWHV�G
DVSLUDWLRQ�GH�UHIRXOHPHQW��

��0HVXUHV�GH�SUHVVLRQ�HW�GH�GpELWV���

��'LYHUV�W\SHV�GH�SRPSHV���

�� &DQDOLVDWLRQ� �� GLYHUV� W\SHV�� FDUDFWpULVWLTXH�� TXDOLWpV��
SULQFLSHV�GH�IDEULFDWLRQ��DFFHVVRLUHV�GH�FRQGXLWHV��

��'pILQLWLRQ�GX�EDVVLQ�YHUVDQW�HW�VHV�FDUDFWpULVWLTXHV��

��&DOFXO�GH�OD�SOXYLRPpWULH�VXU�XQ�EDVVLQ�YHUVDQW��

��'LIIpUHQWV�PRGHV�GH�MDXJHDJH�G
XQH�ULYLqUH��

��(TXLSHPHQW�G
XQH�VWDWLRQ�GH�MDXJHDJH��

��0DWpULHO�XWLOLVp�HW�SULQFLSH�G
XWLOLVDWLRQ��

��&DOFXO�G
XQ�FUXH�ULYLqUH��

�� 'LIIpUHQWV� W\SHV� GH� EDUUDJHV� HW� PDWpULDX[� OH�
FRQVWLWXDQW���

��PDWpULHO�GH�WHUUDVVHPHQW���GHVFULSWLRQ��IRQFWLRQV��

�� (VVDL� GH� FRPSDFWDJH�� PDWpULHO� HPSOR\p� HW� PRGH�

RSpUDWRLUH���

�� &RQWU{OH� G
H[pFXWLRQ� G
XQ� GLJXH� HQ� WHUUH� HW� PRGH�

RSpUDWRLUH��
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,,���6SpFLDOLWp�pOHFWULFLWp���

��,QVWUXPHQWDWLRQ�HW�PHVXUH��

��/RL�G
2KP�HW�GH�.UFKRHI�HQ�FRXUDQW�DOWHUQDWLI��

��3XLVVDQFH�HW�pQHUJLH�DFWLYH��

��3XLVVDQFH�HW�pQHUJLH�UpDFWLYH��

��3XLVVDQFH�DSSDUHQWH��

��&RXUDQW�WULSKDVp��

��3URGXFWLRQ�GH�FRXUDQW�DOWHUQDWLI�WULSKDVp�

��0RQWDJHV�HQ�pWRLOH�HW�HQ�WULDQJOH��

��/HV�FRPSRVDQWV�pOHFWULTXHV��UpVLVWDQFH��WUDQVIRUPDWHXU�
FRQGHQVDWHXU��

��/HV�PRWHXUV�j�FRXUDQW�FRQWLQX��

��OHV�PRWHXUV�j�V\QFKURQHV�HW�DV\QFKURQHV��

��'LS{OH�HW�TXDGULS{OHV��

��3K\VLTXH�pOHFWURQLTXH��

��'LRGHV�HW�WUDQVLVWRUV��

��$PSOLILFDWLRQ��

��&LUFXLW�LQWpJUp��

,,,���6SpFLDOLWp�*pQLH�DJULFROH���


�/H�FOLPDW���

��/HV�IDFWHXUV�FOLPDWLTXHV��

��'pILQLWLRQ�GX�FOLPDW�j�SDUWLU�GH�FHV�IDFWHXUV��

��/HV�JUDQGV�W\SHV�GH�FOLPDW��

��/HV�FOLPDWV�WXQLVLHQV��


�/H�VRO���

��/H�VRO�HW�VHV�SURSULpWpV�SK\VLTXHV�

��/H�VRO�HW�VHV�SURSULpWpV�FKLPLTXHV��

��/H�VRO�PLOLHX�YLYDQW��

��*HQqVH�GHV�VROV��

��$SSUpFLDWLRQ�SUDWLTXH�GHV�VROV��

��$FWLRQ�GH�O
KRPPH�VXU�OH�VRO��

��/HV�IDoRQV�FXOWXUDOHV��

��/D�IHUWLOLVDWLRQ��

��/HV�DPHQGHPHQWV��

��/
HDX��

��$FWLRQ�GH�O
KRPPH�VXU�OHV�SODQWHV��

��$VVROHPHQW�HW�URWDWLRQ��


�$UERULFXOWXUH��

��([LJHQFHV�

��&RQQDLVVDQFHV�GH�O
DUEUH�

��,PSRUWDWLRQ�pFRQRPLTXH�

��(QWUHWLHQ�GH�OD�SODQWDWLRQ�

��3UREOqPHV�VDQLWDLUHV�

��/D�SURGXFWLRQ�

��(QWUHWLHQ��LPSRUWDQFH�GH�O
LUULJDWLRQ�

��/D�SURGXFWLRQ�HW�OD�FRPPHUFLDOLVDWLRQ�


�&XOWXUHV�PDUDvFKqUHV��

��/pJXPHV�j�IHXLOOHV�

��/pJXPHV�j�UDFLQHV�

�� &KDTXH� SURGXFWLRQ� �� LPSRUWDQFH� pFRQRPLTXH��
PXOWLSOLFDWLRQ��FXOWXUH��


�0DFKLQLVPH�DJULFROH���

,9�±�6SpFLDOLWp���6WDWLVWLTXH���


�*pQpUDOLWpV���

��8QLWp�VWDWLVWLTXH��SRSXODWLRQ��

��&DUDFWqUH��

��4XDOLWDWLI��

��4XDQWLWDWLI��GLVFUHW�HW�FRQWLQX��

��0RGqOHV�GX�FDUDFWqUH�


�'LVWULEXWLRQV�VWDWLVWLTXHV�j�XQ�FDUDFWqUH��

��7DEOHDX[�VWDWLVWLTXHV��


�3UpVHQWDWLRQ��


�)UpTXHQFH��


�)UpTXHQFH�FXPXOpH��

��/HV�UHSUpVHQWDWLRQV�JUDSKLTXHV���

�� &DUDFWqUH� TXDOLWDWLI� �UHSUpVHQWDWLRQ� SDU� WX\DX� G
RUJXH�
HW�UHSUpVHQWDWLRQ�SDU�VHFWHXU��

�� &DUDFWqUH� TXDQWLWDWLI� �GLDJUDPPH�� HQ� EkWRQ��
KLVWRJUDPPH��FRXUEH�FXPXODWLYH���

�� /HV� FDUDFWpULVWLTXHV� GH� WHQGDQFH� FHQWUDOH� �PR\HQQH��
PRGH�HW�PpGLDQH���

�� /HV� FDUDFWpULVWLTXHV� GH� GLVSHUVLRQ� �pFDUW�W\SH��
FRHIILFLHQW�GH�YDULDWLRQ��GpFLOHV���

�� FDUDFWpULVWLTXHV� GH� FRQFHQWUDWLRQ� �FRXUEH� GH�
FRQFHQWUDWLRQ��LQGLFH�GH�FRQFHQWUDWLRQ��PpGLDOH��


�'URLWH�GHV�PRLQGUH�FDUUpV�

��$MXVWHPHQW�JUDSKLTXH��

��$MXVWHPHQW�DQDO\WLTXH��


�&RHIILFLHQW�GH�FRUUpODWLRQ�OLQpDLUH�

��/HV�LQGLFHV�VWDWLVWLTXHV���


� /HV� LQGLFHV� pOpPHQWDLUHV� �GpILQLWLRQ�� FLUFXODULWp��
UpYHUVLELOLWp��HQFKDvQHPHQW��


�/HV� LQGLFHV�V\QWKpWLTXHV��LQGLFHV�GH� ODVSH\UHV�� LQGLFH�
GH�SDkFKH��LQGLFH�GH�ILVFKHU���


� &RQVWUXFWLRQ� G
XQ� LQGLFH� V\QWKpWLTXH�� �FKDPS�� FKRL[�
GHV�FRHIILFLHQWV�GH�SRQGpUDWLRQ��FKRL[�GH�OD�SpULRGH�GH�EDVH��
FKRL[�GHV�DUWLFOHV�REVHUYpV���


�6WDWLVWLTXHV�DSSOLTXpHV���

�� QDWXUH�� VRXUFHV�� PpWKRGHV� G
pODERUDWLRQ�� GRQQpHV�
GLVSRQLEOHV��SXEOLFDWLRQV�H[LVWDQWHV�

�� (QTXrWHV� HW� UHFHQVHPHQW� UHODWLIV� j� FHV� GLIIpUHQWHV�
VWDWLVWLTXHV���

2EMHFWLIV�� PpWKRGHV� G
pFKDQWLOORQQDJH�� WHFKQLTXH� GH�
FROOHFWH��TXHVWLRQQDLUH�RSpUDWLRQV�VXU�OH�WHUUDLQ�HW�FRQWU{OH��
FKLIIUHPHQW� HW� GpSRXLOOHPHQW�� QRPHQFODWXUH� XWLOLVpHV��
H[SORLWDWLRQ�HW�W\SH�GH�UpVXOWDWV��


�6WDWLVWLTXHV�GpPRJUDSKLTXHV���

��/H�UHFHQVHPHQW�GH�OD�SRSXODWLRQ��

�� /HV� HQTXrWHV� GpPRJUDSKLTXHV� �� �FDUDFWpULVWLTXHV�
GpPRJUDSKLTXHV��pGXFDWLRQQHOOHV��VRFLR�pFRQRPLTXHV�GH�OD�
SRSXODWLRQ�HW�PLJUDWLRQ���

�� /HV� VWDWLVWLTXHV� GH� O
pWDW� FLYLO� �QDLVVDQFH�� GpFqV��
PDULDJHV��GLYRUFHV���
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�� /HV� SULQFLSDX[� WDX[� GpPRJUDSKLTXHV� �WDX[� EUXW� GH�

QDWDOLWp�� WDX[� EUXW� GH� PRUWDOLWp�� WDX[� EUXW� G
DFFURLVVHPHQW�

QDWXUHO�� WDX[� GH� PRUWDOLWp� LQIDQWLOH� HW� WDX[� JOREDO� GH�

IpFRQGLWp���


�6WDWLVWLTXHV�VRFLDOHV���

��/HV�VWDWLVWLTXHV�GH�O
HPSORL��

��/HV�VWDWLVWLTXHV�VXU�OH�UHYHQX�HW�OHV�VDODLUHV��

��/HV�VWDWLVWLTXHV�GH�O
HQVHLJQHPHQW��

��/HV�VWDWLVWLTXHV�VDQLWDLUHV��

��/HV�VWDWLVWLTXHV�MXGLFLDLUHV��

��/HV�VWDWLVWLTXHV�VXU�OHV�FRQGLWLRQV�GH�YLH�GHV�PpQDJHV���

&RQVRPPDWLRQ��QXWULWLRQ��ORJHPHQWV�HW�pTXLSHPHQWV��

%����/
DGPLQLVWUDWLRQ�7XQLVLHQQH���

$WWULEXWLRQV�HW�RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�MHXQHVVH��

GH�O
HQIDQFH�HW�GHV�VSRUWV��

��*RXYHUQRUDW��FRQVHLO�UpJLRQDO�

��/D�FRPPXQH���RUJDQLVDWLRQ�HW�DWWULEXWLRQV�

��6WDWXW�JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�

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

DGPLQLVWUDWLI��

�� 6WDWXW� SDUWLFXOLHU� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

��/HV�PDUFKpV�SXEOLFV��

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�

GHV� VSRUWV� GX� ��� QRYHPEUH� ����� SRUWDQW�

RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�

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

SULQFLSDO�DSSDUWHQDQW�DX�FRUSV�WHFKQLTXH�FRPPXQ�

GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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� FRPSOpWp� 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� OD� MHXQHVVH�� GH� O
HQIDQFH� HW�

GHV� VSRUWV� GX� ��� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�

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

SURPRWLRQ�DX�JUDGH�GH� WHFKQLFLHQ�SULQFLSDO� DSSDUWHQDQW�DX�

FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

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

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�XQ�FRQFRXUV�LQWHUQH�VXU�

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

DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV���

$UW�� ��� ��/H� QRPEUH� GH� SRVWH� j� SRXUYRLU� HVW� IL[p� j� FLQT�

������

$UW�������/D�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV�HVW�IL[pH�DX�

���GpFHPEUH������HW�MRXUV�VXLYDQWV��

$UW����� ��/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�

IL[pH�DX���GpFHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�HW�
GHV�6SRUWV�

0RKDPHG�5DRXI�1DMMDU �

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�
�

0,1,67(5(�'(�/
(48,3(0(17�(7�'(�

/
+$%,7$7�

�
�
'pFUHW�Q�� ����������GX����QRYHPEUH������� IL[DQW�
O
RUJDQLJUDPPH�GH�O
DJHQFH�IRQFLqUH�G
KDELWDWLRQ����

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�0LQLVWUH�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�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�QRWDPPHQW�VRQ�
DUWLFOH����ELV�HW�OD�ORL�Q��������GX���PDL�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� O
DJHQFH� IRQFLqUH�
G
KDELWDWLRQ� WHO� TXH� PRGLILp� SDU� OH� GpFUHW� Q�� ������ GX� ���
MDQYLHU�������

9X� OH� GpFUHW� Q�� ������ GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
pTXLSHPHQW��WHO�TXH�FRPSOpWpH�
SDU�OH�GpFUHW�Q���������GX���IpYULHU�������

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

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�GHV�HQWUHSULVHV�SXEOLTXHV��
j�O
DSSUREDWLRQ�GH�OHXUV�DFWHV�GH�JHVWLRQ��j�OD�UHSUpVHQWDWLRQ�
GHV�SDUWLFLSDQWV�SXEOLFV�GDQV�OHXUV�RUJDQHV�GH�JHVWLRQ�HW�GH�
GpOLEpUDWLRQ� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH��
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9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
RUJDQLJUDPPH�GH�O
DJHQFH�IRQFLqUH�
G
KDELWDWLRQ�HVW�IL[p�FRQIRUPpPHQW�DX�VFKpPD�HW�j�O
DQQH[H�
MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /D�PLVH� HQ� DSSOLFDWLRQ� GH� FHW� RUJDQLJUDPPH�
V
HIIHFWXH�VXU�OD�EDVH�GHV�ILFKHV�GH�IRQFWLRQV�GpFULYDQW�DYHF�
SUpFLVLRQ� OHV� DWWULEXWLRQV� GH� FKDTXH� SRVWH� G
HPSORL� j�
O
DJHQFH��

/D� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� TXL� \� VRQW�
SUpYXV� LQWHUYLHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�
Q�� ���������� GX� ��� QRYHPEUH� ����� IL[DQW� OHV� FRQGLWLRQV�
G
DWWULEXWLRQ�HW�GH�UHWUDLW�GHV�HPSORLV�IRQFWLRQQHOV�DX�VHLQ�GH�
O
DJHQFH�IRQFLqUH�G
KDELWDWLRQ��

$UW�� ��� ±� /
DJHQFH� IRQFLqUH� G
KDELWDWLRQ� HVW� FKDUJpH�
G
pWDEOLU�XQ�PDQXHO�GHV�SURFpGXUHV�IL[DQW�OHV�UqJOHV�j�VXLYUH�
SDU� FKDTXH� GLUHFWLRQ� HW� XQLWp� GH� JHVWLRQ� GDQV�
O
DFFRPSOLVVHPHQW� GH� OHXUV� PLVVLRQV�� HW� GpILQLVVDQW� OHV�
UHODWLRQV�HQWUH�FHV�VWUXFWXUHV��

&H� PDQXHO� HVW� DFWXDOLVp� FKDTXH� IRLV� TXH� FHOD� V
DYqUH�
QpFHVVDLUH��

$UW�����±�/HV�PLQLVWUHV�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�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����QRYHPEUH�������
�

=LQH�(O�$ELGLQH�%HQ�$OL �

�
�
'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�DX�VHLQ�GH�O¶DJHQFH�IRQFLqUH�G¶KDELWDWLRQ��

/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�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUHV� 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� MDQYLHU� ������ 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�QRWDPPHQW�VRQ�
DUWLFOH����ELV�HW�OD�ORL�Q��������GX���PDL�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� O¶DJHQFH� IRQFLqUH�
G¶KDELWDWLRQ� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� ������ GX� ���
MDQYLHU�������

9X� OH� GpFUHW� Q�� ������ GX� ��� IpYULHU� ����� IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH� O¶pTXLSHPHQW� WHO�TXH�FRPSOpWp�
SDU�OH�GpFUHW�Q���������GX���IpYULHU�������

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G¶H[HUFLFH�GH�OD�WXWHOOH�GHV�HQWUHSULVHV�SXEOLTXHV��
j�O¶DSSUREDWLRQ�GH�OHXUV�DFWHV�GH�JHVWLRQ�j�OD�UHSUpVHQWDWLRQ�
GHV�SDUWLFLSDQWV�SXEOLFV�GDQV�OHXUV�RUJDQHV�GH�JHVWLRQ�HW�GH�
GpOLEpUDWLRQ� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH���

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

9X� OH� GpFUHW� Q�� ����� GX� ��� QRYHPEUH� ������ IL[DQW�
O
RUJDQLJUDPPH�GH�O
DJHQFH�IRQFLqUH�G
KDELWDWLRQ��

9X�O¶DYLV�GX�0LQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI���

'pFUqWH�

$UWLFOH�SUHPLHU��±�/¶DWWULEXWLRQ�GHV�SRVWHV� IRQFWLRQQHOV�
GH�FKHI��GH�VHFWLRQ��GH�FKHI�GH�VHUYLFH��GH�VRXV�GLUHFWHXU��GH�
GLUHFWHXU� HW� GH� GLUHFWHXU� UpJLRQDO� DX� VHLQ� GH� O¶DJHQFH�
IRQFLqUH� G¶KDELWDWLRQ� HVW� SULVH� SDU� GpFLVLRQ� GX� SUpVLGHQW�
GLUHFWHXU�JpQpUDO��

/HV�QRPLQDWLRQV�DX[�SRVWHV�GH�GLUHFWHXU�JpQpUDO�DGMRLQW�
HW� GH� VHFUpWDLUH� JpQpUDO� VRQW� HIIHFWXpHV� SDU� GpFLVLRQ� GX�
FRQVHLO� G
DGPLQLVWUDWLRQ� VXU� SURSRVLWLRQ� GX� � SUpVLGHQW�
GLUHFWHXU� JpQpUDO�� HW� DSUqV� DSSUREDWLRQ� GHV� DXWRULWpV� GH�
WXWHOOH��

$UW�� ��� ±� /HV� HPSORLV� IRQFWLRQQHOV� YLVpV� j� O
DUWLFOH�
SUHPLHU�VRQW�DWWULEXpV�VHORQ�OHV�FRQGLWLRQV�VXLYDQWHV���

�� /HV� HPSORLV� IRQFWLRQQHOV� GRLYHQW� rWUH� YDFDQWV� HW�
SUpYXV� GDQV� O
RUJDQLJUDPPH� GH� O
DJHQFH� IRQFLqUH�
G
KDELWDWLRQ��

�� /H� FDQGLGDW� GRLW� UHPSOLU� OHV� FRQGLWLRQV� PLQLPDOHV�
IL[pHV�DX�WDEOHDX�FL�DSUqV���

�

(PSORLV�

)RQFWLRQQHOV�

&RQGLWLRQV�0LQLPDOHV �

�

�

�

&KHI�GH�VHFWLRQ�

/H� FDQGLGDW� DX� SRVWH� GH� FKHI� GH�
VHFWLRQ� GRLW� UHPSOLU� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���

6RLW�� rWUH� WLWXODLUH� G
XQ� GLSO{PH�
G
pWXGHV� VXSpULHXUHV� GH� SUHPLHU��
F\FOH��RX�G
XQ�GLSO{PH�pTXLYDOHQW�HW�
DYRLU� H[HUFp� GDQV� OH� VHFWHXU� SXEOLF��
HQ� WDQW� TX
DJHQW� WLWXODLUH� GHSXLV� DX�
PRLQV� FLQT� ����� DQV� DSUqV� VRQ�
REWHQWLRQ�GX�GLSO{PH��

2X�rWUH� WLWXODLUH�GX�EDFFDODXUpDW�RX�
G
XQ� GLSO{PH� pTXLYDOHQW� HW� DYRLU�
H[HUFp�GDQV�OH�VHFWHXU�SXEOLF�HQ�WDQW�
TX
DJHQW� WLWXODLUH� GHSXLV� DX� PRLQV�
KXLW������DQV�DSUqV�VRQ�REWHQWLRQ�GX�
GLSO{PH��
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�

�

�

&KHI�GH�VHUYLFH�

/H� FDQGLGDW� DX� SRVWH� GH� FKHI� � GH�

VHUYLFH� GRLW� UHPSOLU� O
XQH� GHV�

FRQGLWLRQV�VXLYDQWHV���

�6RLW�� � rWUH� WLWXODLUH� G
XQ� GLSO{PH�

G
pWXGHV� VXSpULHXUHV� GH� WURLVLqPH�

F\FOH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�HW�

DYRLU� H[HUFp� GDQV� OH� VHFWHXU� SXEOLF�

HQ� WDQW� TX
DJHQW� WLWXODLUH� GHSXLV� DX�

PRLQV� XQH� ����� DQQpH� DSUqV� VRQ�

REWHQWLRQ�GX�GLSO{PH��

2X� rWUH� WLWXODLUH� G
XQH� �PDvWULVH� RX�

G
XQ� GLSO{PH� pTXLYDOHQW� HW� DYRLU�

H[HUFp�GDQV�OH�VHFWHXU�SXEOLF�HQ�WDQW�

TX
DJHQW� WLWXODLUH� GHSXLV� DX� PRLQV�

FLQT������DQV�DSUqV�VRQ�REWHQWLRQ�GX�

GLSO{PH��

2X� DYRLU� H[HUFp� O
HPSORL�

IRQFWLRQQHO� GH� FKHI� GH� VHFWLRQ�

GHSXLV�DX�PRLQV������DQV��

�

�

�

6RXV�'LUHFWHXU�

/H� FDQGLGDW� DX� SRVWH� GH� VRXV�

GLUHFWHXU� GRLW� UHPSOLU� O
XQH� GHV�

FRQGLWLRQV�VXLYDQWHV���

6RLW��rWUH� WLWXODLUH�G
XQH�PDvWULVH�RX�

G
XQ�GLSO{PH�pTXLYDOHQW�DX�PRLQV�HW�

rWUH� WLWXODLUH� GX� SRVWH� GH� FKHI� GH�

VHUYLFH�GHSXLV�DX�PRLQV�TXDWUH������

DQV�

2X� rWUH� WLWXODLUH� G
XQ� GLSO{PH�

G
pWXGHV� VXSpULHXUHV� GH� WURLVLqPH�

F\FOH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�HW�

DYRLU� H[HUFp� GDQV� OH� VHFWHXU� SXEOLF�

HQ� WDQW� TX
DJHQW� WLWXODLUH� GHSXLV� DX�

PRLQV� FLQT� ����� DQV� DSUqV� VRQ�

REWHQWLRQ�GX�GLSO{PH�����

�

�

�

'LUHFWHXU�

/H� FDQGLGDW� DX� SRVWH� GH� GLUHFWHXU�
GRLW� UHPSOLU� O
XQH� GHV� FRQGLWLRQV�
VXLYDQWHV���

6RLW��rWUH� WLWXODLUH�G
XQH�PDvWULVH�RX�
G
XQ�GLSO{PH�pTXLYDOHQW�DX�PRLQV�HW�
DYRLU� DX� PRLQV� TXDWUH� ����� DQQpHV�
G
DQFLHQQHWp� DX� SRVWH� � GH� VRXV�
GLUHFWHXU��

2X� rWUH� WLWXODLUH� G
XQ� GLSO{PH�
G
pWXGHV� VXSpULHXUHV� GH� WURLVLqPH�
F\FOH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�HW�
DYRLU� H[HUFp� GDQV� OH� VHFWHXU� SXEOLF�
HQ� WDQW� TX
DJHQW� WLWXODLUH� GHSXLV� DX�
PRLQV� KXLW� ����� � DQV� DSUqV� VRQ�
REWHQWLRQ�GX�GLSO{PH��

2X� rWUH� WLWXODLUH� G
XQH� PDvWULVH� RX�
G
XQ� GLSO{PH� pTXLYDOHQW� HW� DYRLU�
H[HUFp�GDQV�OH�VHFWHXU�SXEOLF�HQ�WDQW�
TX
DJHQW� WLWXODLUH� GHSXLV� DX� PRLQV�
GL[�������DQV�DSUqV�VRQ�REWHQWLRQ�GX�
GLSO{PH��

'LUHFWHXU�UpJLRQDO� /H� FDQGLGDW� DX� SRVWH� GH� GLUHFWHXU�

UpJLRQDO� GRLW� rWUH� WLWXODLUH� G
XQH�

PDvWULVH�DX�PRLQV�HW�rWUH�WLWXODLUH�GX�

SRVWH� GH� GLUHFWHXU� GHSXLV� DX�PRLQV�

FLQT������DQV��

'LUHFWHXU�JpQpUDO�

DGMRLQW��RX�

VHFUpWDLUH�JpQpUDO�

/H�FDQGLGDW�DX[�SRVWHV�GH�GLUHFWHXU�

JpQpUDO� DGMRLQW� HW� GH� VHFUpWDLUH�

JpQpUDO� GRLW� DYRLU� XQH� JUDQGH�

H[SpULHQFH�GDQV�OH�VHFWHXU�SXEOLF�HW�

rWUH� WLWXODLUH� DX� PRLQV� G
XQH�

PDvWULVH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�

DYHF� DX� PRLQV� VHSW� ����� DQV�

G
DQFLHQQHWp� GDQV� OH� SRVWH� GH�

GLUHFWHXU��

�

$UW�� ��� ±� /HV� DJHQWV� FKDUJpV� GH� O
XQ� GHV� HPSORLV�
IRQFWLRQQHOV� SUpYXV� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�
EpQpILFLHQW� GHV� LQGHPQLWpV� HW� GHV� DYDQWDJHV�\� DIIpUHQWV�� HW�
FH�� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� DSSOLFDEOH� DX�
SHUVRQQHO� GH� O
DJHQFH�� VDFKDQW� TXH� OH� SRVWH� GH� FKHI� GH�
VHFWLRQ� HVW� pTXLYDOHQW� DX� SRVWH� GH� VRXV�FKHI� GH� VHUYLFH� WHO�
TXH�SUpYX�SDU�OH�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�O
DJHQFH��

$UW�� ��� ±� /H� UHWUDLW� GH� O
HPSORL� IRQFWLRQQHO� GH� FKHI� GH�
VHFWLRQ��GH�FKHI�GH�VHUYLFH��GH�VRXV�GLUHFWHXU��GH�GLUHFWHXU�HW�
GH�GLUHFWHXU�UpJLRQDO�YLVpV�j�O
DUWLFOH�GHX[�GX�SUpVHQW�GpFUHW��
V
HIIHFWXH� VXU� OD�EDVH�G
XQH�GpFLVLRQ�GX�SUpVLGHQW�GLUHFWHXU�
JpQpUDO� HW� DX� YX� � G
XQ� UDSSRUW� pFULW� SUpVHQWp� SDU� OH� FKHI��
KLpUDUFKLTXH�HW�GHV�REVHUYDWLRQV�pFULWHV�GH�O
DJHQW�FRQFHUQp��
/H� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� HQWUDvQH� OD� SULYDWLRQ�
LPPpGLDWH� GHV� LQGHPQLWpV� HW� GHV� DYDQWDJHV� DIIpUHQWV� j� FHV�
HPSORLV��

7RXWHIRLV�� O
DJHQW� HQ� TXHVWLRQ� FRQWLQXH� j� EpQpILFLHU�
GXUDQW�XQH�DQQpH�GHV�LQGHPQLWpV�HW�GHV�DYDQWDJHV�UHODWLIV�j�
O
HPSORL� IRQFWLRQQHO� TX
LO� D� DVVXUp� WDQW� TX
LO� Q
D� SDV� pWp�
FKDUJp�G
XQ�DXWUH�HPSORL�IRQFWLRQQHO��j�FRQGLWLRQ���

�� 4XH� OH� UHWUDLW� GH� O
HPSORL� IRQFWLRQQHO� QH� UpVXOWH� SDV�
G
XQH� VDQFWLRQ� GLVFLSOLQDLUH� GH� GHX[LqPH� GHJUp� RX� G
XQH�
VXVSHQVLRQ�GHV�IRQFWLRQV�SRXU�IDXWH�JUDYH��

�� (W� TXH� O
LQWpUHVVp� DLW� XQH� DQFLHQQHWp� GH� GHX[� DQV� DX�
PRLQV��GDQV�O
HPSORL�IRQFWLRQQHO�FRQVLGpUp���

$UW�����±�/H�UHWUDLW�GH� O
HPSORL� IRQFWLRQQHO�GX�GLUHFWHXU�
JpQpUDO� DGMRLQW� HW� GX� VHFUpWDLUH� JpQpUDO� HVW� HIIHFWXp� SDU�
GpFLVLRQ� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� � GH� O
DJHQFH� VXU�
SURSRVLWLRQ� GX� SUpVLGHQW� GLUHFWHXU� JpQpUDO� HW� DSUqV� DFFRUG�
GHV�DXWRULWpV�GH�WXWHOOH��/H�UHWUDLW�GH�O
HPSORL�IRQFWLRQQHO�GX�
GLUHFWHXU�JpQpUDO�DGMRLQW�HW�GX�VHFUpWDLUH�JpQpUDO�HQWUDvQH�OD�
SULYDWLRQ� LPPpGLDWH� GHV� LQGHPQLWpV� HW� GHV� DYDQWDJHV�
DIIpUHQWV�j�FHV�HPSORLV��

$UW�� ��� ±� /D� QRPLQDWLRQ� SDU� LQWpULP� DX[� HPSORLV�
IRQFWLRQQHOV� HVW� HIIHFWXpH� SDU� GpFLVLRQ� GX� SUpVLGHQW�
GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� SRXU� XQH� GXUpH� G
XQH� DQQpH�
UHQRXYHODEOH�XQH�VHXOH�IRLV��DX�SURILW�GHV�DJHQWV�UHPSOLVVDQW�
OHV� FRQGLWLRQV� GH� QRPLQDWLRQ� DX[� SRVWHV� IRQFWLRQQHOV� GH�
FKHI� GH� VHFWLRQ�� GH� FKHI� GH� VHUYLFH�� GH� VRXV�GLUHFWHXU�� GH�
GLUHFWHXU� HW� GH� GLUHFWHXU� UpJLRQDO�� WHOOHV� TXH� GpILQLHV� j�
O
DUWLFOH� GHX[� GX� SUpVHQW� GpFUHW�� 7RXWHIRLV� O
DQFLHQQHWp�
UHTXLVH�HVW�GLPLQXpH�G
XQH�DQQpH��



/
DJHQW� FKDUJp� G
XQ� HPSORL� IRQFWLRQQHO� SDU� LQWpULP�

EpQpILFLH�GH�WRXWHV�OHV�LQGHPQLWpV�HW�OHV�DYDQWDJHV�DIIpUHQWV�

j�O
HPSORL�IRQFWLRQQHO�HQ�TXHVWLRQ��HW�FH��FRQIRUPpPHQW�j�OD�

UpJOHPHQWDWLRQ�DSSOLFDEOH�DX�SHUVRQQHO�GH�O
DJHQFH�IRQFLqUH�

G
KDELWDWLRQ��

/H� UHWUDLW� GH� O
LQWpULP� GHV� HPSORLV� IRQFWLRQQHOV�

FRQFHUQpV�HQWUDvQH�OD�SULYDWLRQ�LPPpGLDWH�GHV�LQGHPQLWpV�HW�

GHV�DYDQWDJHV�SUpFLWpV��

$UW�� ��� ±� /HV� DJHQWV� QDQWLV� G
HPSORLV� IRQFWLRQQHOV� j� OD�

GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW�FRQVHUYHQW�OHXUV�

HPSORLV� IRQFWLRQQHOV� GpILQLV� j� O
DUWLFOH� �� FL�GHVVXV�

QRQREVWDQW�OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW��

/HV�DJHQWV�QDQWLV�G
HPSORLV�IRQFWLRQQHOV�QRQ�SUpYXV�SDU�
OH� SUpVHQW� GpFUHW� FRQWLQXHQW� j� H[HUFHU� OHXUV� IRQFWLRQV� HW� j�
EpQpILFLHU�GHV�LQGHPQLWpV�HW�GHV�DYDQWDJHV�\�DIIpUHQWV��HW�FH��
SHQGDQW� XQH� GXUpH� GH� GHX[� DQV� DX�PD[LPXP� DX� FRXUV� GH�
ODTXHOOH�LOV�VHURQW�FRQILUPpV�GDQV�GHV�HPSORLV�IRQFWLRQQHOV�
pTXLYDOHQWV�SUpYXV�SDU�FH�GpFUHW��

$UW�����±�/HV�PLQLVWUHV�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��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����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL

�

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

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


