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FRXU�GHV�FRPSWHV��

9X�O¶DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MXLOOHW�������IL[DQW�

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

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� JUHIILHUV� SULQFLSDX[� j� OD�

FRXU�GHV�FRPSWHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±�(VW� RXYHUW� j� OD� FRXU�GHV� FRPSWHV�� OH�

GLPDQFKH����VHSWHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�

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

SULQFLSDX[�j�OD�FRXU�GHV�FRPSWHV��

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

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

IL[pH�DX�VDPHGL����DR�W�������

7XQLV��OH��HU�MXLOOHW�������

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�

120,1$7,216�

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

0RQVLHXU�6DPLU�'HUEHO�� LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� O¶DPpQDJHPHQW� HW� GX�
QHWWR\DJH�j�OD�FRPPXQH�GH�6ID[��

�

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

0RQVLHXU�-HOHO�7HELE��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� WURLVLqPH�
FODVVH�j�OD�FRPPXQH�GH�0RUQDJ��

�

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

0RQVLHXU�$EGHUUD]DN�'HNKLO��DGPLQLVWUDWHXU�FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ� GHV�
UpJOHPHQWDWLRQV� HW� GHV� pOHFWLRQV� j� OD� GLYLVLRQ� GHV� DIIDLUHV�
SROLWLTXHV� DX� JRXYHUQRUDW� GH� 0DQQRXED�� DYHF� UDQJ� HW�
SUpURJDWLYHV�GH�FKHI�GH�VHUYLFH�G¶DGPLQLVWUDWLRQ�FHQWUDOH�HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

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

0DGDPH� 5LP� $EHG�� DGPLQLVWUDWHXU�� HVW� FKDUJpH� GHV�

IRQFWLRQV�GH�FKHI�GH�VXEGLYLVLRQ�GH�O¶DFWLRQ�VRFLDOH�HW�GH�OD�

VROLGDULWp�j� OD�GLYLVLRQ�GHV�DIIDLUHV�VRFLDOHV�DX�JRXYHUQRUDW�

GH� 6RXVVH�� DYHF� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�

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

DYDQWDJHV�DFFRUGp�j�FH�GHUQLHU��

�

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

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

FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�

SXEOLTXHV�DX�SURILW�GHV�FRPPXQHV�GH�0pWOLQH��(O�

$OLD��7LQMD��6HMQqQH��0DWHXU��%L]HUWH�HW�5DIUDI�GX�

JRXYHUQRUDW�GH�%L]HUWH�

$X�WLWUH�GH�O¶DQQpH������

0RQVLHXU�0RQJL�7DUKRXQL��FRPPXQH�GH�7LQMD���

�

/LVWH�GHV�DJHQWV�G¶DFFXHLO�j�SURPRXYRLU�DX�FKRL[�

DX�JUDGH�GH�FRPPLV�G¶DGPLQLVWUDWLRQ�GX�FRUSV�

DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�

SXEOLTXHV�DX�SURILW�GHV�FRPPXQHV�GH�%L]HUWH��

0DWHXU��5DVMEHO��(O�$OLD�HW�0HQ]HO�-PLO�GX�

JRXYHUQRUDW�GH�%L]HUWH�

$X�WLWUH�GH�O¶DQQpH������

0RQVLHXU�$EGHOIDWWHK�%HQ�$LVVD��FRPPXQH�G¶(O�$OLD���

GpFUHWV�HW�DUUrWpV�
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0,1,67(5(�'(6�$))$,5(6��

(75$1*(5(6�

�

120,1$7,216�

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

0RQVLHXU� <DGK� %RXVVHOPL�� VHFUpWDLUH� GHV� DIIDLUHV�

pWUDQJqUHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GHV�

FRQIpUHQFHV� DUDEHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� DIIDLUHV�

SROLWLTXHV�� pFRQRPLTXHV� HW� GH� FRRSpUDWLRQ� SRXU� OH� PRQGH�

DUDEH�HW�OHV�RUJDQLVDWLRQV�DUDEHV�HW�LVODPLTXHV�DX�PLQLVWqUH�

GHV�DIIDLUHV�pWUDQJqUHV��

�

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

0RQVLHXU� =RXKHLU� %RXUDV�� VHFUpWDLUH� GHV� DIIDLUHV�

pWUDQJqUHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GHV�

SULYLOqJHV� HW� LPPXQLWpV� GHV� PLVVLRQV� GLSORPDWLTXHV� HW�

FRQVXODLUHV� j� OD� GLUHFWLRQ� GX� SURWRFROH� GLSORPDWLTXH� DX�

PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

0,1,67(5(�'(6�),1$1&(6�

�

$UUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� ��� MXLQ� ������
SRUWDQW� SXEOLFDWLRQ� GHV� WDX[� G¶LQWpUrW� HIIHFWLIV�
PR\HQV�HW�GHV�VHXLOV�GHV�WDX[�G¶LQWpUrW�H[FHVVLIV�
FRUUHVSRQGDQWV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD� ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX[�WDX[�
G¶LQWpUrW�H[FHVVLIV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
PRGDOLWpV� GH� FDOFXO� GX� WDX[� G¶LQWpUrW� HIIHFWLI� JOREDO� HW� GX�
WDX[�G¶LQWpUrW�HIIHFWLI�PR\HQ�HW�OHXU�PRGH�GH�SXEOLFDWLRQ�HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� WDX[� G¶LQWpUrW� HIIHFWLI� PR\HQ� UHODWLI� DX� SUHPLHU�
VHPHVWUH������GpWHUPLQp�SDU�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
DX�WLWUH�GH�FKDTXH�FDWpJRULH�GH�FRQFRXUV�EDQFDLUH��

$UUrWH���

/H� WDEOHDX� VXLYDQW� FRPSRUWH� OH� WDX[� G¶LQWpUrW� HIIHFWLI�
PR\HQ� UHODWLI� DX� SUHPLHU� VHPHVWUH� ����� SRXU� FKDTXH�
FDWpJRULH� GH� FRQFRXUV� EDQFDLUH� DLQVL� TXH� OH� VHXLO� GX� WDX[�
G¶LQWpUrW� H[FHVVLI� FRUUHVSRQGDQW� DX� WLWUH� GX� GHX[LqPH�
VHPHVWUH�������

�

&DWpJRULHV�GHV�FRQFRXUV�
7DX[�G¶LQWpUrW�HIIHFWLI�

PR\HQ�����

6HXLO�GX�WDX[�G¶LQWpUrW�

H[FHVVLI�FRUUHVSRQGDQW�����

���&UpGLWV�j�FRXUW�WHUPH�GpFRXYHUWV�QRQ�FRPSULV� ����� ������

���'pFRXYHUWV�PDWpULDOLVpV�RX�QRQ�SDU�GHV�HIIHWV� ����� ������

���&UpGLWV�j�OD�FRQVRPPDWLRQ� ������ ������

���&UpGLWV�j�PR\HQ�WHUPH� ����� ������

���&UpGLWV�j�ORQJ�WHUPH� ����� ������

���&UpGLWV�SRXU�OH�ILQDQFHPHQW�GH�O¶KDELWDW�� ����� ������

���&UpGLWV�XQLYHUVLWDLUHV� ����� ������

���/HDVLQJ�PRELOLHUV�HW�LPPRELOLHUV� ������ ������

�

7XQLV��OH����MXLQ�������

�/H�PLQLVWUH�GHV�ILQDQFHV�

0RKDPHG�5DFKLG�.HFKLFKH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

5(&(77(�'(6�),1$1&(6�

3DU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� �
HU

� MXLOOHW�

������

(VW� FUppH�� j� FRPSWHU� GX� �
HU

� MXLQ� ������ XQH� UHFHWWH� GHV�

ILQDQFHV�j�&KpUDUGD��GX�JRXYHUQRUDW�GH�.DLURXDQ��

/D� UHFHWWH� GHV� ILQDQFHV� j� &KpUDUGD�� DVVXUHUD� WRXWHV� OHV�

DWWULEXWLRQV� GpYROXHV� j� XQH� UHFHWWH� GHV� ILQDQFHV� GH� SOHLQ�

H[HUFLFH��j�O¶H[FHSWLRQ�GH�O¶RFWURL�GHV�SUrWV�VXU�JDJHV�HW�GH�

OD�GpELWH�GHV�SURGXLWV�PRQRSROLVpV��

/D� JHVWLRQ� GH� OD� UHFHWWH� GHV� ILQDQFHV� j�&KpUDUGD�� DLQVL�

TXH�VD�FDLVVH��VRQW�FODVVpHV�GDQV�OD��
qPH

�FDWpJRULH��

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� �

HU

� MXLOOHW� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�UpGDFWHXUV�DGMRLQWV�G
DFWHV�
GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X� OH� GpFUHW� Q�� �������� GX� �� MDQYLHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� FRUSV� GHV� UpGDFWHXUV�
G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��
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9X� O
DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW� GH� UpGDFWHXUV� DGMRLQWV� G
DFWHV� GH� OD�

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� j� OD� FRQVHUYDWLRQ� GH� OD�

SURSULpWp� IRQFLqUH�� OH���� VHSWHPEUH������HW� MRXUV�VXLYDQWV��

XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�

UpGDFWHXUV�DGMRLQWV�G
DFWHV�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�

IRQFLqUH��

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

TXLQ]H�������

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

HVW�IL[pH�DX����DR�W�������

$UW�� ��� �� /HV� GRVVLHUV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�

DGUHVVpV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�

G
RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

7XQLV��OH��HU�MXLOOHW�������

/H�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�
HW�GHV�DIIDLUHV�IRQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�PLQLVWUH�
0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� �

HU

� MXLOOHW� ������ SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� GH� FRQWU{OHXUV� GH� OD� SURSULpWp�
IRQFLqUH��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�

IRQFLqUHV��

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

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

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

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

QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

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

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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

VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�FRUSV�GH�OD�FRQVHUYDWLRQ�

GH�OD�SURSULpWp�IRQFLqUH��

9X� O
DUUrWp� GX� ��� MDQYLHU� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW�GH�FRQWU{OHXUV�GH�OD�SURSULpWp�IRQFLqUH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� j� OD� FRQVHUYDWLRQ� GH� OD�

SURSULpWp� IRQFLqUH�� OH���� VHSWHPEUH������HW� MRXUV�VXLYDQWV��

XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�

FRQWU{OHXUV�GH�OD�SURSULpWp�IRQFLqUH��

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

YLQJW�������

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

HVW�IL[pH�DX����DR�W�������

$UW�� ��� �� /HV� GRVVLHUV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�
DGUHVVpV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�
G
RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

7XQLV��OH��HU�MXLOOHW�������

/H�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�
HW�GHV�DIIDLUHV�IRQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�PLQLVWUH�
0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� GX� �

HU

� MXLOOHW� ������
SRUWDQW� RXYHUWXUH� GH� OD� SURFpGXUH� GH�
UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� SXEOLF�
LUULJXp� G¶2XHG� (]]LWRXQH� GH� OD� GpOpJDWLRQ� GH�
*XH]HOD��DX�JRXYHUQRUDW�GH�%L]HUWH����

/H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV��

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

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�

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

HW�SDU�OD�ORL�Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�

DUWLFOH�����

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

O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�

SDU� OD� ORL� Q�� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VRQ�

DUWLFOH�����

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

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

SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ���������� GX� �� PDL� ������ SRUWDQW�
FUpDWLRQ�GX�SpULPqWUH�SXEOLF�LUULJXp�G¶2XHG�(]]LWRXQH�GH�OD�
GpOpJDWLRQ�GH�*XH]DOD��DX�JRXYHUQRUDW�GH�%L]HUWH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�

IRQFLHU�HVW�RXYHUWH��j�FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�

SUpVHQW� DUUrWp�� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� G¶2XHG�

(]]LWRXQH� GH� OD� GpOpJDWLRQ� GH�*XH]DOD�� DX� JRXYHUQRUDW� GH�

%L]HUWH�� FUpp� SDU� OH� GpFUHW� Q�� ���������� GX� �� PDL� �����

VXVYLVp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�MXLOOHW�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�

UHVVRXUFHV� K\GUDXOLTXHV� GX� �
HU

� MXLOOHW� ������

SRUWDQW� RXYHUWXUH� GH� OD� SURFpGXUH� GH�

UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� SXEOLF�
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GH�0RUQDJXLD� HW� -GDLGD�� DX� JRXYHUQRUDW� GH� OD�0DQQRXED��

GpOLPLWp� SDU� XQ� OLVHUp� URXJH� FRQIRUPpPHQW� j� O¶H[WUDLW� GH�

FDUWH�DX����������DQQH[p�DX�SUpVHQW�DUUrWp��

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

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

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

7XQLVLHQQH��

7XQLV��OH��HU�MXLOOHW�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(19,5211(0(17�

(7�'8�'(9(/233(0(17�'85$%/(�

�

$UUrWp� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�

GpYHORSSHPHQW�GXUDEOH�GX��
HU

� MXLOOHW�������SRUWDQW�

RXYHUWXUH� G¶XQ� H[DPHQ� SURIHVVLRQQHO� VXU�

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

WHPSRUDLUHV�GH�OD�FDWpJRULH�©�%�ª�GDQV�OH�JUDGH�GH�

VHFUpWDLUH�G¶DGPLQLVWUDWLRQ��

/H� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW�

GXUDEOH��

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����PDUV�������

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

SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TXH� PRGLILp� SDU� OH� GpFUHW��

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

PDUV�������

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

OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GH� O¶H[DPHQ�SURIHVVLRQQHO�VXU�

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

FDWpJRULH�©�%�ª�GDQV�OH�JUDGH�GH�VHFUpWDLUH�G¶DGPLQLVWUDWLRQ�

GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�

SXEOLTXHV��

$UUrWH���

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

O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH�� OH� ��

VHSWHPEUH������HW�MRXUV�VXLYDQWV��XQ�H[DPHQ�SURIHVVLRQQHO�

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

OD� FDWpJRULH� ©�%�ª� GDQV� OH� JUDGH� GH� VHFUpWDLUH�

G¶DGPLQLVWUDWLRQ�FRQIRUPpPHQW�j� O¶DUUrWp�GX����DYULO������

VXVYLVp��



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

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

SRVWH������

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

HVW�IL[pH�DX���DR�W�������

7XQLV��OH��HU�MXLOOHW�������

/H�PLQLVWUH�GH�O
HQYLURQQHPHQW�
HW�GX�GpYHORSSHPHQW�GXUDEOH�

1DGKLU�+DPDGD�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW� GXUDEOH� GX� �

HU

� MXLOOHW� ������ IL[DQW�
OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ�
SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU� O
LQWpJUDWLRQ�GHV�
RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV������HW���GDQV�
OH� JUDGH� G
DJHQW� WHFKQLTXH� DX� FRUSV� WHFKQLTXH�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW�
GXUDEOH��

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

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV�G
LQWpJUDWLRQ�GX�SHUVRQQHO�RXYULHU�GDQV�OH�FDGUH�
GHV�IRQFWLRQQDLUHV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

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

$UUrWH���

$UWLFOH� SUHPLHU�� �� 3HXYHQW� SDUWLFLSHU� j� O
H[DPHQ�
SURIHVVLRQQHO�� SRXU� O
LQWpJUDWLRQ� GDQV� OH� JUDGH� G
DJHQW�
WHFKQLTXH�� OHV�RXYULHUV� WLWXODLUHV� UHPSOLVVDQW� OHV�FRQGLWLRQV�
VXLYDQWHV���

��FODVVp�DX�PRLQV�j�OD�FDWpJRULH�FLQT��

�� D\DQW� DFFRPSOL� DX�PRLQV� FLQT� ���� DQQpHV�GH� VHUYLFHV�
FLYLOV�HIIHFWLIV�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

�� D\DQW� SRXUVXLYL� DYHF� VXFFqV� OH� F\FOH� G
HQVHLJQHPHQW�
SULPDLUH� HW� WURLV� DQQpHV� ���� DX� PRLQV� G
HQVHLJQHPHQW�
VHFRQGDLUH�� RX� D\DQW� SRXUVXLYL� OH� F\FOH� GH� O
HQVHLJQHPHQW�
GH� EDVH� RX� G
XQ� F\FOH� GH� IRUPDWLRQ� KRPRORJXp� DX� QLYHDX�
SUpYX�j�FHW�DUWLFOH��

$UW����� ��/
H[DPHQ�SURIHVVLRQQHO� VXVYLVp�HVW�RXYHUW�SDU�
DUUrWp�GX�PLQLVWUH�GH�O
HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�
GXUDEOH��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�j�O
H[DPHQ��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

��OD�GDWH�GX�GpURXOHPHQW�GHV�pSUHXYHV��

$UW�� ��� �� /HV� pSUHXYHV� VRQW� DSSUpFLpV� SDU� XQ� MXU\�
G
H[DPHQ� GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU� DUUrWp� GX�
3UHPLHU�PLQLVWUH��

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

��SURSRVHU� OD� OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�SDUWLFLSHU�j�
O
H[DPHQ��

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

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

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

$UW�������/HV�FDQGLGDWV�j�O
H[DPHQ�SURIHVVLRQQHO�VXVYLVp�
GRLYHQW� DGUHVVHU� OHXU� GHPDQGH� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH� HQ� SUpFLVDQW� OD� VSpFLDOLWp� DFFRPSDJQpH� GHV�
SLqFHV�VXLYDQWHV���

�� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GH�
O
DUUrWp�GH�UHFUXWHPHQW�HQ�TXDOLWp�G
RXYULHU��

�� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GH�
O
DUUrWp�GH�WLWXODULVDWLRQ�GDQV�OD�FDWpJRULH��

��XQ�UHOHYp�GpWDLOOp�GHV�VHUYLFHV��

��XQH�SKRWRFRSLH�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�MXVWLILDQW�
OH�QLYHDX�VFRODLUH�GX�FDQGLGDW��

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

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

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� j�
O
H[DPHQ� SURIHVVLRQQHO� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH�
PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH�
DSUqV�H[DPHQ�GHV�GRVVLHUV�GH�FDQGLGDWXUH�SDU�OHV�PHPEUHV�
GX�MXU\��

$UW�������O
H[DPHQ�SURIHVVLRQQHO�FRPSRUWH�GHX[�pSUHXYHV�
pFULWHV���

�� XQH� pSUHXYH� SRUWDQW� VXU� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH�
GH�OD�7XQLVLH��

��XQH�pSUHXYH�WHFKQLTXH�GDQV�O
XQH�GHV�VSpFLDOLWpV��VHORQ�
OH�FKRL[�GX�FDQGLGDW��

/H�SURJUDPPH�GHV�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�FL�MRLQWH��
OD� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�IL[pV�DLQVL�TX
LO�VXLW���

�

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

(SUHXYH� G
RUJDQLVDWLRQ� DGPLQLVWUDWLYH�

GH�OD�7XQLVLH�

��KHXUHV� ��

(SUHXYH�WHFKQLTXH� ��KHXUHV� ��

�

$UW�� ��� �� /
pSUHXYH� G
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� GH� OD�

7XQLVLH� HVW� UpGLJpH� REOLJDWRLUHPHQW� HQ� ODQJXH� DUDEH� HW�

O
pSUHXYH� WHFKQLTXH� HVW� UpGLJpH� LQGLIIpUHPPHQW� HQ� ODQJXH�

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

/
pSUHXYH�G
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH�HVW�

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

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

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

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

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX�PLQLVWUH�
GH� O
HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH� VXU�
SURSRVLWLRQ�GX�MXU\�GH�O
H[DPHQ��

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

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

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

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

pOLPLQDWRLUH��

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

XQ� WRWDO� GH� TXDUDQWH� ����� SRLQWV� DX� PRLQV� DX[� GHX[�

pSUHXYHV��

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

SRLQWV�j�O
HQVHPEOH�GHV�pSUHXYHV��OD�SULRULWp�HVW�DFFRUGpH�DX�

SOXV� DQFLHQ� GDQV� OD� FDWpJRULH� HW� VL� FHWWH� DQFLHQQHWp� HVW� OD�

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

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

O
H[DPHQ�SURIHVVLRQQHO�VXVYLVp�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�

O
HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��

$UW������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�MXLOOHW�������

/H�PLQLVWUH�GH�O
HQYLURQQHPHQW�

HW�GX�GpYHORSSHPHQW�GXUDEOH�

1DGKLU�+DPDGD�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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$11(;(�

�

3URJUDPPH�GH�O¶H[DPHQ�SURIHVVLRQQHO�SRXU�O¶LQWpJUDWLRQ�GHV�RXYULHUV�GHV�
FDWpJRULHV�����HW���GDQV�OH�JUDGH�G¶DJHQW�WHFKQLTXH�

�

,���(SUHXYH�G
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�OD�7XQLVLH���

��O¶DGPLQLVWUDWLRQ�FHQWUDOH� �

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

��/H�EXGJHW�GH�O¶(WDW�� �

���'pILQLWLRQ��

���3UpSDUDWLRQ��

���$SSUREDWLRQ��

���([pFXWLRQ��

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

SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI� �

��/H�VWDWXW�SDUWLFXOLHU�DX�FRUSV�WHFKQLTX H�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV� �

��/H�VWDWXW�SDUWLFXOLHU�GHV�RXYULHUV�GH�O¶(WDW� �

,,���(SUHXYH�7HFKQLTXH���

���6SpFLDOLWp���$UFKLWHFWXUH���

D��'HVVLQ���

���'HVVLQ�G¶DUFKLWHFWXUH�� �

��3ODQ�GH�VLWXDWLRQ� �

��3ODQ�GH�PDVVH� �

��3ODQ�G¶LPSODQWDWLRQ� �

��&URTXLV��

��(VTXLVVH�PDLQ�OHYpH� �

��$YDQW�SURMHW� �

��3URMHW�G¶H[pFXWLRQ� �

���'HVVLQ�GH�GpWDLOV���

��'pWDLO�GH�IRQGDWLRQ� �

��'pWDLO�VXU�FRXSH�PXU�H[WpULHXU� �

��'pWDLO�GH�PHQXLVHULH��GLIIpUHQWV�W\SHV�GH�SRUWHV� �

��'pWDLO�G¶DFFURWqQH��pWDQFKpLWp�� �

��'pWDLO�GH�GHVFHQWH�G¶HDX[� �
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E��7HFKQRORJLH���
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$UUrWp� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GX�

GpYHORSSHPHQW�GXUDEOH�GX��
HU

� MXLOOHW�������SRUWDQW�

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

SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�

FDWpJRULHV� ��� �� HW� �� GDQV� OH� JUDGH� G
DJHQW�

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

DGPLQLVWUDWLRQV�SXEOLTXHV��

/H� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW�

GXUDEOH��

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

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

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

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

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

Q����������GX����PDUV�������

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

FRQGLWLRQV�G
LQWpJUDWLRQ�GX�SHUVRQQHO�RXYULHU�GDQV�OH�FDGUH�

GHV�IRQFWLRQQDLUHV��

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

VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW�� GHV�

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

FDUDFWqUH�DGPLQLVWUDWLI��

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

SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�

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

GpFHPEUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GX�

GpYHORSSHPHQW� GXUDEOH� GX� �HU� MXLOOHW� ������ IL[DQW� OHV�

PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ� SURIHVVLRQQHO� VXU�

pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�

FDWpJRULHV������HW���GDQV�OH�JUDGH�G
DJHQW�WHFKQLTXH�DX�FRUSV�

WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

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

O
HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH�� OH� ���

VHSWHPEUH������HW�MRXUV�VXLYDQWV��XQ�H[DPHQ�SURIHVVLRQQHO�

VXU�pSUHXYHV�SRXU�O
LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[�

FDWpJRULHV������HW���GDQV�OH�JUDGH�G
DJHQW�WHFKQLTXH��

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

SRVWH������

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

FDQGLGDWXUHV�HVW�IL[pH�DX����DR�W�������

7XQLV��OH��HU�MXLOOHW�������

/H�PLQLVWUH�GH�O
HQYLURQQHPHQW�

HW�GX�GpYHORSSHPHQW�GXUDEOH�

1DGKLU�+DPDGD�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(�/
,1'8675,(��

'(�/
(1(5*,(�(7�'(6�3(7,7(6�

(7�02<(11(6�(175(35,6(6�

�

120,1$7,21�

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

0RQVLHXU� $QRXDU� =RXDUL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH�DX�EXUHDX�GH�OD�FRRSpUDWLRQ�HW�GHV�
UHODWLRQV�H[WpULHXUHV�DX�PLQLVWqUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�
HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

�

$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW�
GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX��

HU

� MXLOOHW�
������PRGLILDQW�OH�SURJUDPPH�DQQH[p�j�O
DUUrWp�GX�
��� DR�W� ������ IL[DQW� OHV�PRGDOLWpV� G
RUJDQLVDWLRQ�
GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� WHFKQLFLHQV� GX� FRUSV� WHFKQLTXH�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV�HQWUHSULVHV��

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

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

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�WHFKQLFLHQV�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�� WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU�
O
DUUrWp�GX����RFWREUH������HW�O
DUUrWp�GX���MXLQ�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� /H� SURJUDPPH� GX� FRQFRXUV� H[WHUQH�
VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� GX� FRUSV�
WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�
PLQLVWqUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV� HQWUHSULVHV�� DQQH[p� j� O
DUUrWp� GX� ��� DR�W� ������
IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�VXV�LQGLTXp��
WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�O
DUUrWp�GX����RFWREUH������
HW�O
DUUrWp�GX���MXLQ�������HVW�IL[p�FRQIRUPpPHQW�j�O
DQQH[H�
MRLQWH�DX�SUpVHQW�DUUrWp��

$UW�������/H�SURJUDPPH�DQQH[p�DX�SUpVHQW�DUUrWp�DQQXOH�
HW�UHPSODFH�WRXV�OHV�SURJUDPPHV�DQWpULHXUV��

7XQLV��OH��HU�MXLOOHW�������

/H�PLQLVWUH�GH�O¶LQGXVWULH��GH�O
pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW�
GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX��

HU

� MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV� GX�
FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

/H�PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV�HQWUHSULVHV��

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

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

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�WHFKQLFLHQV�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX��HU� MXLOOHW� ������PRGLILDQW� OH� SURJUDPPH�
DQQH[p� j� O¶DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�WHFKQLFLHQV��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O
LQGXVWULH��GH�
O
pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��OH����QRYHPEUH�
�����HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�GX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�������/H�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HVW�IL[p�j�
GHX[�����SRVWHV���

�� XQ�SRVWH� ���� VSpFLDOLWp� LQIRUPDWLTXH�� RSWLRQ� �� UpVHDX[�
LQIRUPDWLTXHV��

��XQ�SRVWH�����VSpFLDOLWp�pOHFWUR�PpFDQLTXH��

$UW�� ��� �� /HV� GHPDQGHV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�
GpSRVpHV� DX� EXUHDX� G
RUGUH� FHQWUDO� GX� PLQLVWqUH� GH�
O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV� ����� UXH� ����� 0RQWSODLVLU� �� 7XQLV� ������ RX�
HQYR\pHV�SDU�YRLH�SRVWDOH�j�OD�PrPH�DGUHVVH��

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

7XQLV��OH��HU�MXLOOHW�������

/H�PLQLVWUH�GH�O¶LQGXVWULH��GH�O
pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'8�&200(5&(��

(7�'(�/
$57,6$1$7�

�

120,1$7,21�

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

0RQVLHXU� -DPHO� (GGLQH� )DKHP�� LQJpQLHXU� HQ� FKHI�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GH� 6LOLDQD� DX�
PLQLVWqUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

0,1,67(5(�'(6�$))$,5(6�'(�/$�)(00(���

'(�/$�)$0,//(��'(�/
(1)$1&(�

(7�'(6�3(56211(6�$*((6�

�

120,1$7,216�

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

0DGDPH�2OID�=RXDRXL�pSRXVH�%RXMPLO��DGPLQLVWUDWHXU��
HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O¶DFWLRQ�
VRFLDOH�� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV� DX� PLQLVWqUH� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD�
IDPLOOH��GH�O
HQIDQFH�HW�GHV�SHUVRQQHV�kJpHV��

�

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

0RQVLHXU� 'ULVV� 0QDMMD�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� WHFKQLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� GH� O
LQIRUPDWLTXH� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�DX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�
IHPPH��GH�OD�IDPLOOH��GH�O
HQIDQFH�HW�GHV�SHUVRQQHV�kJpHV��

�

�

0,1,67(5(�'(�/$�&8/785(�

(7�'(�/$�6$89(*$5'(�'8�3$75,02,1(�

�

120,1$7,216�

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

0RQVLHXU� 0XVWDSKD� .KDQQRXVVL�� GLUHFWHXU� GH�
UHFKHUFKHV�� HVW�FKDUJp�GHV� IRQFWLRQV�GH�GLUHFWHXU�GX�FHQWUH�
GHV�VFLHQFHV�HW�WHFKQLTXHV�GX�SDWULPRLQH�j�O
LQVWLWXW�QDWLRQDO�
GX�SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH�HW�GH�OD�VDXYHJDUGH�
GX� SDWULPRLQH�� ,O� EpQpILFLH� GHV� DYDQWDJHV� DFFRUGpV� j� XQ�
GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX��
HU

�MXLOOHW�������

0DGDPH� $LFKD� %HQ� $EHG� pSRXVH� %HQ� .KHGKHU��
GLUHFWHXU� GH� UHFKHUFKHV�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI�
GH�GLYLVLRQ�GH� OD�VDXYHJDUGH�GHV�PRQXPHQWV�HW�GHV�VLWHV�j�
O
LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH�HW�
GH� OD� VDXYHJDUGH� GX� SDWULPRLQH�� (OOH� EpQpILFLH� GHV�
DYDQWDJHV�DFFRUGpV�j�XQ�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�PpGHFLQV�PDMRUV�
GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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�������
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9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
QRYHPEUH� ������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
PDMRUV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�
DX�PLQLVWqUH�GH� OD� VDQWp�SXEOLTXH�� OH��HU� GpFHPEUH������HW�
MRXUV�VXLYDQWV��SRXU� OH� UHFUXWHPHQW�GH����PpGHFLQV�PDMRUV�
GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GpFUHW�Q���������GX��� IpYULHU������HW�FHOOHV�GH� O¶DUUrWp�GX�
���QRYHPEUH������VXVYLVpV��

$UW�������/D�FO{WXUH�GX�UHJLVWUH�G¶LQVFULSWLRQ�HVW�IL[pH�DX�
�HU�QRYHPEUH�������

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

��

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
GHQWLVWHV�PDMRUV�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GX� FRUSV� GH� PpGHFLQV� GHQWLVWHV� GH� OD� VDQWp� SXEOLTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
QRYHPEUH� ������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
GHQWLVWHV�PDMRUV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�
DX�PLQLVWqUH�GH� OD� VDQWp�SXEOLTXH�� OH����GpFHPEUH������HW�
MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH���PpGHFLQV�GHQWLVWHV�
PDMRUV�GH�OD�VDQWp�SXEOLTXH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GX�GpFUHW�Q���������GX��� IpYULHU������HW�FHOOHV�GH� O¶DUUrWp�
GX����QRYHPEUH������VXVYLVpV��

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

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� SKDUPDFLHQV�
ELRORJLVWHV�PDMRUV�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

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

9X�O¶DUUrWp�GX����QRYHPEUH�������IL[DQW�OH�UqJOHPHQW�HW�
OH�SURJUDPPH�GX�FRQFRXUV�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�
GH�SKDUPDFLHQV�ELRORJLVWHV�PDMRUV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�
DX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH�� OH� �� GpFHPEUH� ����� HW�
MRXUV� VXLYDQWV�� SRXU� OH� UHFUXWHPHQW� GH� �� SKDUPDFLHQV�
ELRORJLVWHV�PDMRUV�GH� OD� VDQWp�SXEOLTXH�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�GX�GpFUHW�Q���������GX���IpYULHU������HW�FHOOHV�
GH�O¶DUUrWp�GX����QRYHPEUH������VXVYLVpV��

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

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� SKDUPDFLHQV�
PDMRUV�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
QRYHPEUH� ������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX�
FRQFRXUV�VXU�pSUHXYHV�SRXU� OH�UHFUXWHPHQW�GH�SKDUPDFLHQV�
PDMRUV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�

DX�PLQLVWqUH�GH� OD� VDQWp�SXEOLTXH�� OH����GpFHPEUH������HW�

MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH���SKDUPDFLHQV�PDMRUV�

GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

GpFUHW�Q���������GX��� IpYULHU������HW�FHOOHV�GH� O¶DUUrWp�GX�

���QRYHPEUH������VXVYLVpV��

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

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
VSpFLDOLVWHV�SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
QRYHPEUH� ������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
VSpFLDOLVWHV�SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�
DX�PLQLVWqUH�GH� OD�VDQWp�SXEOLTXH�� OH����QRYHPEUH������HW�
MRXUV� VXLYDQWV�� SRXU� OH� UHFUXWHPHQW� GH� ��� PpGHFLQV�
VSpFLDOLVWHV� SULQFLSDX[�GH� OD� VDQWp�SXEOLTXH�FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ������� GX��� IpYULHU� ����� HW�
FHOOHV�GH�O¶DUUrWp�GX����QRYHPEUH������VXVYLVpV��

$UW����� ��/HV�SRVWHV�RXYHUWV�j�FH�FRQFRXUV�VRQW�UpSDUWLV�
FRPPH�VXLW���

��0pGHFLQH�HW�RSWLRQV�PpGLFDOHV������SRVWHV��

��&KLUXUJLH�HW�RSWLRQV�FKLUXUJLFDOHV�����SRVWHV��

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

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
YpWpULQDLUHV�VSpFLDOLVWHV�SULQFLSDX[��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
VWDWXW�GHV�FDGUHV�FRPPXQV�GHV�PpGHFLQV�YpWpULQDLUHV��

9X� O
DUUrWp� GX� �� MDQYLHU� ������ IL[DQW� OH� UqJOHPHQW� HW� OH�
SURJUDPPH� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�PpGHFLQV�YpWpULQDLUHV�VSpFLDOLVWHV�SULQFLSDX[��

$UUrWH���

$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�HVW�
RXYHUW� DX�PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH�� OH� ��� VHSWHPEUH�
�����HW�MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�G
XQ�����PpGHFLQ�
YpWpULQDLUH� � VSpFLDOLVWH� SULQFLSDO� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GX� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ����� HW�
FHOOHV�GH�O
DUUrWp�GX���MDQYLHU������VXVYLVpV��

$UW�������/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX�
���DR�W�������

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
GHQWLVWHV�SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GX� FRUSV� GH� PpGHFLQV� GHQWLVWHV� GH� OD� VDQWp� SXEOLTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
QRYHPEUH� ������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
GHQWLVWHV�SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�
DX�PLQLVWqUH�GH� OD� VDQWp�SXEOLTXH�� OH����GpFHPEUH������HW�
MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH����PpGHFLQV�GHQWLVWHV�
SULQFLSDX[� GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�GpFUHW�Q���������GX���IpYULHU������HW�FHOOHV�
GH�O¶DUUrWp�GX����QRYHPEUH������VXVYLVpV��

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

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
YpWpULQDLUHV�SULQFLSDX[��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
VWDWXW�GHV�FDGUHV�FRPPXQV�GHV�PpGHFLQV�YpWpULQDLUHV��

9X�O
DUUrWp�GX����GpFHPEUH�������IL[DQW�OH�UqJOHPHQW�HW�
OH� SURJUDPPH� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�PpGHFLQV�YpWpULQDLUHV�SULQFLSDX[��
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$UUrWH���

$UWLFOH�SUHPLHU�� ��8Q�FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�HVW�
RXYHUW� DX�PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH�� OH� ��� VHSWHPEUH�
�����HW�MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH�����PpGHFLQV�
YpWpULQDLUHV� �SULQFLSDX[�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�
GpFUHW�Q���������GX���QRYHPEUH������HW�FHOOHV�GH�O
DUUrWp�GX�
���GpFHPEUH������VXVYLVpV��

$UW�������/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX�
���DR�W�������

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
QRYHPEUH� ������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX�
FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�
DX�PLQLVWqUH�GH� OD�VDQWp�SXEOLTXH�� OH����QRYHPEUH������HW�
MRXUV� VXLYDQWV�� SRXU� OH� UHFUXWHPHQW� GH� ��� PpGHFLQV�
SULQFLSDX[� GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�GpFUHW�Q���������GX���IpYULHU������HW�FHOOHV�
GH�O¶DUUrWp�GX����QRYHPEUH������VXVYLVpV��

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

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� SRXU� OH�
UHFUXWHPHQW�GH�PpGHFLQV�SULQFLSDX[�GHV�K{SLWDX[�
GDQV� OHV� K{SLWDX[� KRVSLWDOR�XQLYHUVLWDLUHV� HW� OHV�
K{SLWDX[�UpJLRQDX[�DX�WLWUH�GH�O¶DQQpH�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� GX� FRUSV� PpGLFDO� GHV� K{SLWDX[�� HQVHPEOH� OHV� WH[WHV�
TXL� O¶RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW��
Q��������O��GX����MDQYLHU����O��

9X� O¶DUUrWp� GX� �� MXLOOHW� ������ SRUWDQW� RUJDQLVDWLRQ� GX�
FRQFRXUV� SRXU� OH� UHFUXWHPHQW� GH�PpGHFLQV� SULQFLSDX[� GHV�
K{SLWDX[��

$UUrWH���

$UWLFOH�SUHPLHU����8Q�FRQFRXUV�HVW�RXYHUW�j�7XQLV��OH����
QRYHPEUH������HW� MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH���
PpGHFLQV� SULQFLSDX[� GHV� K{SLWDX[�� GDQV� OHV� K{SLWDX[�
KRVSLWDOR�XQLYHUVLWDLUHV� HW� OHV� K{SLWDX[� UpJLRQDX[� GDQV� OHV�
FRQGLWLRQV�IL[pHV�SDU�O¶DUUrWp�VXVYLVp�GX���MXLOOHW�������

$UW�� ��� �� /H� UHJLVWUH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� HVW�
RXYHUW�DX�VLqJH�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��j�FRPSWHU�
GH� OD� GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��/D�GDWH�GH�FO{WXUH�GH�
FH�UHJLVWUH�HVW�IL[pH�DX����RFWREUH�������

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� SKDUPDFLHQV�
SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
QRYHPEUH� ������ IL[DQW� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GX�
FRQFRXUV�VXU�pSUHXYHV�SRXU� OH�UHFUXWHPHQW�GH�SKDUPDFLHQV�
SULQFLSDX[�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� pSUHXYHV� HVW� RXYHUW�
DX�PLQLVWqUH�GH� OD� VDQWp�SXEOLTXH�� OH����GpFHPEUH������HW�
MRXUV� VXLYDQWV�� SRXU� OH� UHFUXWHPHQW� GH� ��� SKDUPDFLHQV�
SULQFLSDX[� GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�GpFUHW�Q���������GX���IpYULHU������HW�FHOOHV�
GH�O¶DUUrWp�GX����QRYHPEUH������VXVYLVpV��

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

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�VXU�WLWUHV�HW�
WUDYDX[� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
VSpFLDOLVWHV�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� �� MXLQ�
������ IL[DQW� OHV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ� HW� G
DGPLVVLRQ�
DX� FRQFRXUV� VXU� WLWUHV� HW� WUDYDX[� SRXU� OH� UHFUXWHPHQW� GH�
PpGHFLQV�VSpFLDOLVWHV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� WLWUHV� HW� WUDYDX[� HVW�
RXYHUW� DX�PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH�� OH� ��� VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV�� SRXU� OH� UHFUXWHPHQW� GH� ������
PpGHFLQV� VSpFLDOLVWHV� GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ������� GX��� IpYULHU� ����� HW�
FHOOHV�GH�O
DUUrWp�GX���MXLQ������VXVYLVpV��

$UW�������/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX�
���DR�W�������

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�VXU�WLWUHV�HW�
WUDYDX[� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
GHQWLVWHV�VSpFLDOLVWHV�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� �� MXLQ�
������ IL[DQW� OHV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ� HW� G
DGPLVVLRQ�
DX� FRQFRXUV� VXU� WLWUHV� HW� WUDYDX[� SRXU� OH� UHFUXWHPHQW� GH�
PpGHFLQV�GHQWLVWHV�VSpFLDOLVWHV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� WLWUHV� HW� WUDYDX[� HVW�
RXYHUW� DX�PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH�� OH� ��� VHSWHPEUH�
�����HW�MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH�����PpGHFLQV�
GHQWLVWHV� VSpFLDOLVWHV� GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ������� GX��� IpYULHU� ����� HW�
FHOOHV�GH�O
DUUrWp�GX���MXLQ������VXVYLVpV��

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

���DR�W�������

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�VXU�WLWUHV�HW�
WUDYDX[� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV� GH� OD�
VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

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

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

QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

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

������ IL[DQW� OHV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ� HW� G
DGPLVVLRQ�

DX� FRQFRXUV� VXU� WLWUHV� HW� WUDYDX[� SRXU� OH� UHFUXWHPHQW� GH�

PpGHFLQV�GH� OD� VDQWp�SXEOLTXH�� WHO�TXH�PRGLILp�SDU� O
DUUrWp�

GX���MXLQ�������

$UUrWH���

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� WLWUHV� HW� WUDYDX[� HVW�

RXYHUW� DX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH�� OH� �� VHSWHPEUH�

�����HW�MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH����PpGHFLQV�

GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

GpFUHW�Q���������GX���IpYULHU������HW�FHOOHV�GH�O
DUUrWp�GX���

MXLQ� ������ WHO� TXH� PRGLILp� SDU� O
DUUrWp� GX� �� MXLQ� �����

VXVYLVpV��

$UW�������3RXU�OHV�EHVRLQV�GHV�VHUYLFHV�GX�PLQLVWqUH�GH�OD�

MHXQHVVH�� GX� VSRUW� HW� GH� O
pGXFDWLRQ� SK\VLTXH�� FH� FRQFRXUV�

HVW�RXYHUW�SRXU� OH� UHFUXWHPHQW�GH�GHX[� ����PpGHFLQV�GH� OD�

VDQWp�SXEOLTXH��

$UW�������3RXU�OHV�EHVRLQV�GHV�VHUYLFHV�GX�PLQLVWqUH�GH�OD�

MXVWLFH� HW� GHV� GURLWV� GH� O
+RPPH�� FH� FRQFRXUV� HVW� RXYHUW�

SRXU�OH�UHFUXWHPHQW�G
XQ�����PpGHFLQ�GH�OD�VDQWp�SXEOLTXH��

$UW�������3RXU�OHV�EHVRLQV�GHV�VHUYLFHV�GX�PLQLVWqUH�GH�OD�
GpIHQVH� QDWLRQDOH�� FH� FRQFRXUV� HVW� RXYHUW� SRXU� OH�
UHFUXWHPHQW�G
XQ�����PpGHFLQ�GH�OD�VDQWp�SXEOLTXH��

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

DR�W�������

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�VXU�WLWUHV�HW�
WUDYDX[� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
GHQWLVWHV�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

GX� FRUSV� GH� PpGHFLQV� GHQWLVWHV� GH� OD� VDQWp� SXEOLTXH��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� �� MXLQ�
������ IL[DQW� OHV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ� HW� G
DGPLVVLRQ�
DX� FRQFRXUV� VXU� WLWUHV� HW� WUDYDX[� SRXU� OH� UHFUXWHPHQW� GH�
PpGHFLQV�GHQWLVWHV�GH�OD�VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� WLWUHV� HW� WUDYDX[� HVW�
RXYHUW� DX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH�� OH� �� VHSWHPEUH�
�����HW�MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH����PpGHFLQV�
GHQWLVWHV� GH� OD� VDQWp� SXEOLTXH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�GpFUHW�Q���������GX���IpYULHU������HW�FHOOHV�
GH�O
DUUrWp�GX���MXLQ������VXVYLVpV��

$UW������/D�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�IL[pH�DX���
DR�W�������

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���MXLOOHW�
������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�VXU�WLWUHV�HW�
WUDYDX[� SRXU� OH� UHFUXWHPHQW� GH� PpGHFLQV�
YpWpULQDLUHV��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
VWDWXW�GHV�FDGUHV�FRPPXQV�GHV�PpGHFLQV�YpWpULQDLUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� �� PDL�
������ IL[DQW� OHV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ� HW� G
DGPLVVLRQ�
DX� FRQFRXUV� VXU� WLWUHV� HW� WUDYDX[� SRXU� OH� UHFUXWHPHQW� GH�
PpGHFLQV�YpWpULQDLUHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ��8Q� FRQFRXUV� VXU� WLWUHV� HW� WUDYDX[� HVW�
RXYHUW� DX�PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH�� OH� ��� VHSWHPEUH�
����� HW� MRXUV� VXLYDQWV�� SRXU� OH� UHFUXWHPHQW� GH� GHX[� ����
PpGHFLQV� YpWpULQDLUHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GpFUHW�Q���������GX���QRYHPEUH������HW�FHOOHV�GH�O
DUUrWp�GX�
��PDL������VXVYLVpV��

$UW������/D�FO{WXUH�GX� UHJLVWUH�G
LQVFULSWLRQ�HVW� IL[pH�DX�
���DR�W�������

7XQLV��OH���MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

0RKDPHG�5LGKD�.HFKULG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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