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'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

'pFUHW� Q�� ���������� GX� �� RFWREUH� ������ UHODWLI� DX[� PRGDOLWpV� G
H[HUFLFH� GH� OD�
WXWHOOH�VXU�OHV�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«««««««««����

'pFUHW�Q������������GX���RFWREUH�������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�GHV�
PHPEUHV�GHV�FRQVHLOV�G
pWDEOLVVHPHQW�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVH�j�OHXU�FKDUJH������

'pFUHW�Q������������GX���RFWREUH�������SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������
GX� ��� PDUV� ������ IL[DQW� OD� OLVWH� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI�FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV«««««««««««����������

'pFUHW�Q������������GX���RFWREUH�������SRUWDQW�GpVLJQDWLRQ�GH� O
DXWRULWp�GH�WXWHOOH�
VXU�OHV�HQWUHSULVHV�HW�OHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI«��«�������

1RPLQDWLRQ�GX�FKHI�GX�FRPLWp�GHV�FRQWU{OHXUV�G
(WDW««««««««««««««��

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�HW�GH�OD�6ROLGDULWp�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX���RFWREUH�������SRUWDQW�PRGLILFDWLRQ�GH�O
DUUrWp�GX����
DR�W�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�GRVVLHUV�SRXU�
OH�UHFUXWHPHQW�G
DGPLQLVWUDWHXUV�GX�VHUYLFH�VRFLDO«««««««««««««««��

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp�GX���RFWREUH�������SRUWDQW�
RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DGPLQLVWUDWHXUV�
GX�VHUYLFH�VRFLDO««««««««««««««««««««««««««««««�
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$UUrWp�GX�3UHPLHU�PLQLVWUH�GX���RFWREUH�������SRUWDQW�PRGLILFDWLRQ�GH�O
DUUrWp�GX����
DR�W�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�GRVVLHUV�SRXU�
OH�UHFUXWHPHQW�G
DVVLVWDQWV�VRFLDX[�SULQFLSDX[«««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp�GX���RFWREUH�������SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW� G
DVVLVWDQWV�
VRFLDX[�SULQFLSDX[«««««««««««««««««««««««««««««�

0LQLVWqUH�GH�O
,QWpULHXU�HW�GX�'pYHORSSHPHQW�/RFDO�

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

$UUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO�GX���RFWREUH�������IL[DQW�
OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ� SURIHVVLRQQHO� VXU� GRVVLHUV� SRXU� OD�
WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��$���GDQV�OH�JUDGH�G
LQJpQLHXU�
GHV� WUDYDX[� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO«««««««««����

0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU��GH�OD�5HFKHUFKH�6FLHQWLILTXH�
HW�GH�OD�7HFKQRORJLH��

1RPLQDWLRQ�GX�SUpVLGHQW�GX�FRPLWp�QDWLRQDO�G
pYDOXDWLRQ�GHV�DFWLYLWpV�GH�UHFKHUFKH�
VFLHQWLILTXH««««««««««««««««««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�
WHFKQRORJLH�GX���RFWREUH�������FRPSOpWDQW� O
DUUrWp�GX����PDUV�������IL[DQW� OD� OLVWH�
GHV� GpSDUWHPHQWV� HW� GHV� XQLWpV� GH� UHFKHUFKH� GDQV� OHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH««««««««««««««««««���

0LQLVWqUH�GHV�7HFKQRORJLHV�GH�OD�&RPPXQLFDWLRQ�HW�GX�7UDQVSRUW�

'pFUHW� Q�� ���������� GX� �� RFWREUH� ������PRGLILDQW� OH� GpFUHW� Q�� �������� GX� ���
RFWREUH� ������ IL[DQW� OHV� UHGHYDQFHV� G
DJUpPHQW� HW� G
KRPRORJDWLRQ� DLQVL� TXH� OHV�
UHGHYDQFHV� G
XWLOLVDWLRQ� GHV� DQWHQQHV� GH� UpFHSWLRQ� GHV� SURJUDPPHV�GH� WpOpYLVLRQ�
SDU� VDWHOOLWHV� HW� OHV� UHGHYDQFHV� G
H[SORLWDWLRQ� GHV� UpVHDX[� GH� GLVWULEXWLRQ� GHV�
SURJUDPPHV�GH�WpOpYLVLRQ�SDU�FkEOH«««««««««««««««««««««���

0LQLVWqUH�GH�O
(GXFDWLRQ�HW�GH�OD�)RUPDWLRQ��

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

$UUrWpV� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ� GX� �� RFWREUH� ������ SRUWDQW�
GpOpJDWLRQ�GH�VLJQDWXUH«««««««««««««««««««««««««««�

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

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

0LQLVWqUH�GHV�)LQDQFHV��

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX���RFWREUH�������PRGLILDQW�HW�FRPSOpWDQW� O
DUUrWp�
GX� ��� VHSWHPEUH� ������ SRUWDQW� FUpDWLRQ� HW� FRPSRVLWLRQ� GHV� FRPPLVVLRQV�
DGPLQLVWUDWLYHV� SDULWDLUHV� GHV� GLIIpUHQWHV� FDWpJRULHV� GX� SHUVRQQHO� GH� OD� UpJLH�
QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV�«««««««««���

0LQLVWqUH�GH�O
,QGXVWULH�HW�GH�O
(QHUJLH��

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

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

'pURJDWLRQ�G
H[HUFHU�GDQV�OH�VHFWHXU�SXEOLF««««««««««««««««««��

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

0LQLVWqUH�GH�OD�&XOWXUH��GH�OD�-HXQHVVH�HW�GHV�/RLVLUV��

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

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

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

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

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH�KRVSLWDOR�VDQLWDLUH«««««««««««««««�

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

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX���RFWREUH�������FRPSOpWDQW�OD�OLVWH�GHV�UpJLRQV�SUpYXH�
SDU�O
DUUrWp�GX��

HU

�PDUV�������IL[DQW�OHV�UpJLRQV�VDQLWDLUHV�SULRULWDLUHV�SRXU�O
RFWURL�GH�
FHUWDLQV�DYDQWDJHV�DX�SURILW�GH�FHUWDLQV�FRUSV�SDUWLFXOLHUV�GX�PLQLVWqUH�GH� OD�VDQWp�
SXEOLTXH�\�H[HUoDQW�GDQV�FHUWDLQHV�VSpFLDOLWpV«««««««««««««««««�

�
�

�����
�
�

�����
�
�

�����

�

�

�

�����

�

�

�

�����

�

�

�����

�

�
�
�

�

�����
�
�

�����
�

�����
�
�

�����

�

�
�
�

�����

�

�����

�����

�����

�����
�
�

�����

�

�����

�����

�����

�����

�

�

�����



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

0LQLVWqUH�GH�O
(PSORL��

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

0LQLVWqUH�GH�O
$JULFXOWXUH��GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�+\GUDXOLTXHV�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�GX���RFWREUH�������SRUWDQW�RXYHUWXUH�HW�IHUPHWXUH�GH�OD�FDPSDJQH�GH�
FXHLOOHWWH�GH�O
DOID����������««««««««««««««««««««««««����
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'pFUHW�Q������������GX���RFWREUH�������UHODWLI�DX[�
PRGDOLWpV� G¶H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV�
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��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL� RUJDQLTXH� Q�� ������ GX� ���PDL� ����� SRUWDQW�
SURPXOJDWLRQ�GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV���

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� VHV�
DUWLFOHV����������HW����ELV��

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�
DX[�FRQVHLOV�UpJLRQDX[���

9X� OD� ORL� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH���GHV���VRFLpWpV���FRPPHUFLDOHV���WHOOH���
TXH���FRPSOpWpH��SDU�OD��ORL��Q�����������GX���GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
UpJOHPHQWDWLRQ� GHV�PDUFKpV� SXEOLFV� HW� OHV� WH[WHV� TXL� O¶RQW�
PRGLILp�HW�FRPSOpWp��

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������HW�QRWDPPHQW�VHV�DUWLFOHV�SUHPLHU��QRXYHDX��HW�
���QRXYHDX���

9X� OH� GpFUHW� Q�� ������� 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�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� VXU� � OHV� 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� ��� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� UHFUXWHPHQW� GDQV� OHV�
HQWUHSULVHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI���

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�3UHPLHU�PLQLVWqUH��

9X�O¶DYLV�GHV�PLQLVWUHV�FRQFHUQpV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�3UHPLHU� ���/H�SUpVHQW�GpFUHW�GpILQLW� OD� WXWHOOH�HW�
OHV�PRGDOLWpV�GH�VRQ�H[HUFLFH�VXU�OHV�HQWUHSULVHV�SXEOLTXHV��
IL[H� OHV�PRGDOLWpV� G¶DSSUREDWLRQ�GH� OHXUV� DFWHV� GH�JHVWLRQ��
OHV� FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� UHSUpVHQWDQWV� GHV�
SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV� GH� JHVWLRQ� HW� GH�
GpOLEpUDWLRQ�DLQVL�TXH�OHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

&KDSLWUH�3UHPLHU�

'H�OD�WXWHOOH�GHV�HQWUHSULVHV�SXEOLTXHV�

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GHV� WH[WHV�
OpJLVODWLIV� HW� UpJOHPHQWDLUHV� TXL� OHXU� VRQW� VSpFLILTXHV�� OHV�
HQWUHSULVHV� SXEOLTXHV�� WHOOHV� TXH� GpILQLHV� SDU� O¶DUWLFOH� ��
�QRXYHDX�� GH� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ����� VXVYLVpH��
VRQW� VRXPLVHV�� FKDFXQH� G¶HOOHV�� j� OD� WXWHOOH� GHV�PLQLVWqUHV�
FKDUJpV� GX� VHFWHXU� G¶DFWLYLWp�� HW� FH�� FRQIRUPpPHQW� DX[�
PRGDOLWpV�IL[pHV�SDU�OH�SUpVHQW�GpFUHW��

$UW�������/D�WXWHOOH�GHV�HQWUHSULVHV�SXEOLTXHV�FRQVLVWH�HQ�
O¶H[HUFLFH� SDU� O¶(WDW�� SDU� O¶LQWHUPpGLDLUH� GX� PLQLVWqUH� GH�
WXWHOOH�VHFWRULHOOH��GHV�SULQFLSDOHV�DWWULEXWLRQV�VXLYDQWHV����

�OH� VXLYL� GH� OD� JHVWLRQ� HW� GX� IRQFWLRQQHPHQW� GH� FHV�
HQWUHSULVHV� TXDQW� DX� UHVSHFW� GH� OD� OpJLVODWLRQ� HW� GH� OD�
UpJOHPHQWDWLRQ� OHV� UpJLVVDQW� HW� HQ� YXH� GH� V¶DVVXUHU� GH� OD�
FRKpUHQFH�GH�OHXU�JHVWLRQ�DYHF�OHV�RULHQWDWLRQV�JpQpUDOHV�GH�
O¶(WDW� GDQV� OH� VHFWHXU� G¶DFWLYLWp� GRQW� HOOH� UHOqYH� HW� GH� VD�
FRQIRUPLWp� DYHF� OHV� SULQFLSHV� HW� OHV� UqJOHV� GH� OD� � ERQQH�
JRXYHUQDQFH��

�� O¶DSSUREDWLRQ� GHV� FRQWUDWV�SURJUDPPHV� DLQVL� TXH� GHV�
SURJUDPPHV�GH�WUDYDLO�HW��OH��VXLYL�GH�OHXU�H[pFXWLRQ��

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

�� O¶DSSUREDWLRQ�GHV� pWDWV� ILQDQFLHUV�SRXU� OHV� HQWUHSULVHV�
SXEOLTXHV�Q¶D\DQW�SDV�G¶DVVHPEOpH�JpQpUDOH��

�� O¶DSSUREDWLRQ� GHV� GpOLEpUDWLRQV� GHV� FRQVHLOV�
G¶DGPLQLVWUDWLRQ�HW�GHV�FRQVHLOV�GH�VXUYHLOODQFH��

�� O¶DSSUREDWLRQ� GHV� UpJLPHV� GH� UpPXQpUDWLRQ� HW� GHV�
DXJPHQWDWLRQV� VDODULDOHV� DFFRUGpHV� DX[� DJHQWV� GHV�
HQWUHSULVHV� SXEOLTXHV� VRXPLV� j� XQH� FRQYHQWLRQ�
G¶pWDEOLVVHPHQW��

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

$UW�� ��� �� /H� PLQLVWUH� GH� WXWHOOH� VHFWRULHOOH� IL[H� SDU�
GpFLVLRQ� OHV� GRQQpHV� HW� OHV� LQGLFDWHXUV� VSpFLILTXHV� TXH� OHV�
HQWUHSULVHV� SXEOLTXHV� GRQW� HOOHV� UHOqYHQW� GRLYHQW�

GpFUHWV�HW�DUUrWpV�
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WUDQVPHWWUH�� HQ� YXH� GX� VXLYL� GH� OD� JHVWLRQ�� FHWWH� GpFLVLRQ�
IL[H�pJDOHPHQW�OD�SpULRGLFLWp�GH�WUDQVPLVVLRQ��

$UW�� ��� �� /H� PLQLVWqUH� GH� WXWHOOH� VHFWRULHOOH� DVVXUH�
pJDOHPHQW�O¶H[DPHQ�GHV�TXHVWLRQV�VXLYDQWHV���

��OHV�VWDWXWV�SDUWLFXOLHUV��

��OHV�WDEOHDX[�GH�FODVVLILFDWLRQ�GHV�HPSORLV��

��OHV�UpJLPHV�GH�UpPXQpUDWLRQ��

��OHV�FRQYHQWLRQV�G¶pWDEOLVVHPHQW��

��OHV�RUJDQLJUDPPHV��

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

��OHV�ORLV�FDGUHV�HW�OHV�SURJUDPPHV�GH�UHFUXWHPHQW�HW�OHV�
PRGDOLWpV�GH�OHXU��H[pFXWLRQ���

��OHV�DXJPHQWDWLRQV�VDODULDOHV���

��OH�FODVVHPHQW�GHV�HQWUHSULVHV�j�PDMRULWp�SXEOLTXH�HW�OD�
UpPXQpUDWLRQ�GH�OHXUV�FKHIV���

��OHV�V\VWqPHV�GH�PHVXUH�GH�OD�SURGXFWLYLWp��

&HV�GRFXPHQWV�VRQW�WUDQVPLV�SDU�OH�PLQLVWqUH�GH�WXWHOOH�
VHFWRULHOOH� DX� 3UHPLHU�PLQLVWqUH� SRXU� H[DPHQ� SUpDODEOH� HW�
SUpVHQWDWLRQ� j� O¶DSSUREDWLRQ� FRQIRUPpPHQW�j� OD� OpJLVODWLRQ�
HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�������/HV�DFWHV�G¶DSSUREDWLRQ�SDU�O¶DXWRULWp�GH�WXWHOOH�
VRQW�DFFRPSOLV�GDQV�OHV�GpODLV�VXLYDQWV���

��GDQV�XQ�GpODL�GH�WURLV�PRLV�DX�PD[LPXP�GH�OD�GDWH�GH�
WUDQVPLVVLRQ�IL[pH�SDU�O¶DUWLFOH����GX�SUpVHQW�GpFUHW�SRXU�OHV�
FRQWUDWV�SURJUDPPHV�RX�OHV�SURJUDPPHV�GH�WUDYDLO��

��DYDQW� OD�ILQ�GH�O¶DQQpH�SRXU�OHV�EXGJHWV�SUpYLVLRQQHOV�
HW� OHV� UDSSRUWV� GH� VXLYL� DQQXHO� G¶H[pFXWLRQ� � GHV� FRQWUDWV�
SURJUDPPHV�RX�GX�SURJUDPPH�GH�WUDYDLO��

�� GDQV� XQ� GpODL� G¶XQ�PRLV� DX�PD[LPXP� GH� OD� GDWH� GH�
WUDQVPLVVLRQ� GHV� SURFqV�YHUEDX[� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ� RX� GX� FRQVHLO� GH� VXUYHLOODQFH�� IL[pH� SDU�
O¶DUWLFOH� ��� GX� SUpVHQW� GpFUHW�� 3DVVp� OH� GpODL� LQGLTXp�� OH�
VLOHQFH� GX� PLQLVWqUH� GH� WXWHOOH� VHFWRULHOOH� HVW� FRQVLGpUp�
FRPPH�DSSUREDWLRQ�WDFLWH��

�� GDQV� XQ� GpODL� G¶XQ� PRLV� GH� OD� GDWH� GH� WUDQVPLVVLRQ�
IL[pH� SDU� O¶DUWLFOH� ��� SRXU� OHV� UDSSRUWV� GHV� UpYLVHXUV� GHV�
FRPSWHV� HW� OHV� pWDWV� ILQDQFLHUV� GHV� HQWUHSULVHV� SXEOLTXHV�
Q¶D\DQW�SDV�G¶DVVHPEOpH�JpQpUDOH��

/HV�EXGJHWV�SUpYLVLRQQHOV�DLQVL�TXH�OHV�pWDWV�ILQDQFLHUV�GHV�
HQWUHSULVHV� SXEOLTXHV� Q¶D\DQW� SDV� G¶DVVHPEOpH� JpQpUDOH� VRQW�
DSSURXYpV�SDU�GpFLVLRQ�GX�PLQLVWUH�GH�WXWHOOH�VHFWRULHOOH��

&KDSLWUH�GHX[�

'X�IRQFWLRQQHPHQW�GHV�FRQVHLOV�G¶DGPLQLVWUDWLRQ�HW�GHV�
FRQVHLOV�GH�VXUYHLOODQFH�HW�GHV�FRQGLWLRQV�GH�GpVLJQDWLRQ�

GHV�UHSUpVHQWDQWV�GHV�SDUWLFLSDQWV�SXEOLFV�

$UW�������6RXV�UpVHUYH�GHV�WH[WHV�SRUWDQW�RUJDQLVDWLRQ�GHV�
FRQVHLOV� G¶DGPLQLVWUDWLRQ� RX� GHV� FRQVHLOV� GH� VXUYHLOODQFH�
GHV�HQWUHSULVHV�SXEOLTXHV���

��OHV�UHSUpVHQWDQWV�GH�O¶(WDW�DX[�FRQVHLOV�G¶DGPLQLVWUDWLRQ�
HW�DX[�FRQVHLOV�GH�VXUYHLOODQFH�GHV�HQWUHSULVHV�SXEOLTXHV�VRQW�
QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�WXWHOOH�VHFWRULHOOH�
VXU�SURSRVLWLRQ�GHV�PLQLVWUHV�FRQFHUQpV��

��OHV�UHSUpVHQWDQWV�GHV�FROOHFWLYLWpV�ORFDOHV�VRQW�QRPPpV�
SDU�GpFLVLRQ�GX�SUpVLGHQW�GX�FRQVHLO�FRQFHUQp�DSUqV�DFFRUG�
GX�FRQVHLO�UpJLRQDO�RX�PXQLFLSDO��

��OHV�UHSUpVHQWDQWV�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�
QRQ�DGPLQLVWUDWLI���WHOV��TXH��GpILQLV��SDU��O¶DUWLFOH��������GH��

OD�ORL�Q�������GX��HU�IpYULHU������VRQW�QRPPpV�SDU�GpFLVLRQ�
GX� PLQLVWUH� GH� WXWHOOH� VHFWRULHOOH� VXU� SURSRVLWLRQ� GX�
GLUHFWHXU�JpQpUDO�GH�O
pWDEOLVVHPHQW�FRQFHUQp��

�� OHV� UHSUpVHQWDQWV� GHV� HQWUHSULVHV� SXEOLTXHV� VRQW�
QRPPpV� SDU� GpFLVLRQ� GX� SUpVLGHQW�GLUHFWHXU� JpQpUDO� GH�
O¶HQWUHSULVH�RX�GX�SUpVLGHQW�GX�GLUHFWRLUH�� �DSUqV�DFFRUG�GX�
FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�GX�FRQVHLO�GH�VXUYHLOODQFH��

$UW�������/HV�UHSUpVHQWDQWV�GHV�SDUWLFLSDQWV�SXEOLFV�HW�GHV�
HQWUHSULVHV�SXEOLTXHV�VRQW�FKRLVLV�HQ�UDLVRQ�GH�OHXU�SURILO�HW�
GH�OHXU�H[SpULHQFH��VRLW�SDUPL�OHV�DJHQWV�SXEOLFV�DSSDUWHQDQW�
DX� FROOqJH� FDGUH� HQ� DFWLYLWp�� RX� HQ� UHWUDLWH�� VRLW� SDUPL� OHV�
SHUVRQQDOLWpV�WXQLVLHQQHV�D\DQW�H[HUFp�XQH�FKDUJH�SXEOLTXH��
HW�FH��GHSXLV�DX�PRLQV�FLQT�DQV�SRXU�WRXV�OHV�FDV�SUpFLWpV��

$UW�������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�VWDWXWV�HW�GHV�
WH[WHV� SRUWDQW� RUJDQLVDWLRQ� GHV� HQWUHSULVHV� SXEOLTXHV�� OHV�
DGPLQLVWUDWHXUV� UHSUpVHQWDQW� OHV� SDUWLFLSDQWV� SXEOLFV� RX� OHV�
HQWUHSULVHV� SXEOLTXHV� VRQW� GpVLJQpV� j� XQ� FRQVHLO�
G¶DGPLQLVWUDWLRQ�RX�j�XQ�FRQVHLO�GH�VXUYHLOODQFH�GH�O
XQH�GHV�
HQWUHSULVHV�SXEOLTXHV�RX�j�XQ�FRQVHLO�G
pWDEOLVVHPHQW�GH�O
XQ�
GHV� pWDEOLVVHPHQWV� SXEOLFV� SRXU� XQH� GXUpH� GH� WURLV� DQV�
UHQRXYHODEOH�GHX[�IRLV�DX�PD[LPXP��

/HV�DGPLQLVWUDWHXUV�UHSUpVHQWDQW�OHV�SDUWLFLSDQWV�SXEOLFV�
HW� OHV� HQWUHSULVHV� SXEOLTXHV� QH� SHXYHQW� rWUH� GpVLJQpV�
VLPXOWDQpPHQW� � j� XQ� FRQVHLO� G¶DGPLQLVWUDWLRQ� RX� j� XQ�
FRQVHLO� GH� VXUYHLOODQFH� RX� j� XQ� FRQVHLO� DXSUqV� GH� SOXV� GH�
WURLV�HQWUHSULVHV�RX�pWDEOLVVHPHQWV�SXEOLFV��

$UW��������8Q�PHPEUH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�GX�
FRQVHLO� GH� VXUYHLOODQFH� QH� SHXW� GpOpJXHU� VHV� DWWULEXWLRQV�
TX¶DX[� DXWUHV�PHPEUHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� RX� GX�
FRQVHLO�GH�VXUYHLOODQFH�GH�O
HQWUHSULVH�FRQFHUQpH��

,O�QH�SHXW�V¶DEVHQWHU�GHV�UpXQLRQV�GX�FRQVHLO�RX�UHFRXULU�
j� OD� GpOpJDWLRQ� VDXI� HQ� FDV� G¶HPSrFKHPHQW�� HW� FH�� GDQV� OD�
OLPLWH� GH� GHX[� IRLV� SDU� DQ�� 'DQV� FH� FDV�� OH� SUpVLGHQW� GX�
FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�GX�FRQVHLO�GH�VXUYHLOODQFH��GRLW�
HQ� LQIRUPHU� OH� PLQLVWqUH� GH� WXWHOOH� VHFWRULHOOH� GDQV� OHV� ���
MRXUV�TXL�VXLYHQW�OD�UpXQLRQ�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�
GX�FRQVHLO�GH�VXUYHLOODQFH��

$UW�� ���� ��/HV� FRQVHLOV�G¶DGPLQLVWUDWLRQ�RX� OHV� FRQVHLOV�
GH� VXUYHLOODQFH�GHV�HQWUHSULVHV�SXEOLTXHV�GRLYHQW� VH� UpXQLU�
DX�PRLQV�XQH�IRLV�WRXV�OHV�WURLV�PRLV�HW�j�FKDTXH�IRLV�R��LO�
HVW�QpFHVVDLUH��SRXU�GpOLEpUHU�VXU�OHV�TXHVWLRQV�LQVFULWHV�j�XQ�
RUGUH�GX�MRXU�FRPPXQLTXp�DX�PRLQV�GL[�MRXUV�j�O¶DYDQFH�j�
WRXV�OHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�GX�FRQVHLO�
GH�VXUYHLOODQFH�HW�DX�PLQLVWqUH�GH�WXWHOOH�VHFWRULHOOH��

&HV�GRFXPHQWV�VRQW�pJDOHPHQW�WUDQVPLV�GDQV�OHV�PrPHV�
GpODLV�DX�FRQWU{OHXU�G¶(WDW��&H�GHUQLHU�DVVLVWH�DX[�UpXQLRQV�
GX� FRQVHLO� HQ� TXDOLWp� G¶REVHUYDWHXU�� ,O� GRQQH� VRQ� DYLV� HW�
SHXW�� OH� FDV� pFKpDQW�� IRUPXOHU� GHV� UpVHUYHV� VXU� WRXWHV� OHV�
TXHVWLRQV� HQ� UDSSRUW� DYHF� OH� UHVSHFW� GHV� ORLV� HW� GH� OD�
UpJOHPHQWDWLRQ� UpJLVVDQW� O¶HQWUHSULVH� HW� FRQFHUQDQW� WRXWHV�
OHV� TXHVWLRQV� D\DQW� XQ� LPSDFW� ILQDQFLHU�� /¶DYLV� HW� OHV�
UpVHUYHV� GX� FRQWU{OHXU� G¶(WDW� VRQW� REOLJDWRLUHPHQW�
FRQVLJQpV�GDQV�OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRQVHLO��

/¶RUGUH� GX� MRXU� GRLW� rWUH� DFFRPSDJQp� GH� WRXV� OHV�
GRFXPHQWV� GHYDQW� rWUH� H[DPLQpV� ORUV� GH� OD� UpXQLRQ� GX�
FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�GX�FRQVHLO�GH�VXUYHLOODQFH��/HV�
FRQVHLOV�SUpFLWpV�QH�SHXYHQW�GpOLEpUHU�VXU�OHV�TXHVWLRQV�QRQ�
LQVFULWHV�j�O¶RUGUH�GX�MRXU�VXV�LQGLTXp��

$UW�� ���� �� 6RQW� LQFOXVHV� REOLJDWRLUHPHQW� HQ� WDQW� TXH�
SRLQWV� SHUPDQHQWV� GH� O¶RUGUH� GX� MRXU� GX� FRQVHLO�
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G¶DGPLQLVWUDWLRQ� RX� GX� FRQVHLO� GH� VXUYHLOODQFH� HW� VRQW�
SULQFLSDOHPHQW�OHV�TXHVWLRQV�VXLYDQWHV���

�� /H� VXLYL� GHV� GpFLVLRQV� SUpFpGHQWHV� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ�RX�GX�FRQVHLO�GH�VXUYHLOODQFH��

�� /H� VXLYL� GX� IRQFWLRQQHPHQW� GH� O¶HQWUHSULVH�� GH�
O¶pYROXWLRQ�GH�VD�VLWXDWLRQ�HW�GH�O¶DYDQFHPHQW�GH�O¶H[pFXWLRQ�
GH�VRQ�EXGJHW��VXU�OD�EDVH�G¶XQ�WDEOHDX�GH�ERUG�pODERUp�SDU�
OD�GLUHFWLRQ�JpQpUDOH�GH�O¶HQWUHSULVH��

�� /H� VXLYL� GH� O¶H[pFXWLRQ� GHV�PDUFKpV� HQ� VH� UpIpUDQW� j�
GHX[�pWDWV�pODERUpV�SDU�OD�GLUHFWLRQ�JpQpUDOH�GRQW�OH�SUHPLHU�
SRUWH� VXU� OHV�PDUFKpV� DFFXVDQW� XQ� UHWDUG�RX� IDLVDQW� O¶REMHW�
G¶XQ� GLIIpUHQG� RX� GRQW� OHV� GRVVLHUV� GH� UqJOHPHQW� GpILQLWLI�
Q¶RQW� SDV� pWp� DSSURXYpV�� /H� VHFRQG� SRUWH� VXU� OHV�PDUFKpV�
FRQFOXV� GDQV� OH� FDGUH� GH� O¶DUWLFOH� �� �QRXYHDX�� GX� GpFUHW�
UpJLVVDQW�OHV�PDUFKpV�SXEOLFV��

�� /HV� PHVXUHV� SULVHV� SRXU� UHPpGLHU� DX[� LQVXIILVDQFHV�
FLWpHV� GDQV� OH� UDSSRUW� GX� FRPPLVVDLUH� DX[� FRPSWHV� RX� GX�
UpYLVHXU�HW�GHV�UDSSRUWV�GHV�RUJDQHV�GH�O¶DXGLW�LQWHUQH�HW�GX�
FRQWU{OH�H[WHUQH���

8QH� QRWH� GpWDLOOpH� HVW� REOLJDWRLUHPHQW� FRPPXQLTXpH�
DX[�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�GX�FRQVHLO�GH�
VXUYHLOODQFH� DLQVL� TX¶DX� FRQWU{OHXU� G¶(WDW� HW� FRPSUHQG�
QRWDPPHQW�OHV�SRLQWV�VXLYDQWV�DYDQW�OHXU�HQWUpH�HQ�YLJXHXU���

��/HV�QRPLQDWLRQV�pYHQWXHOOHV�DX[�HPSORLV�IRQFWLRQQHOV��

�� /HV� DXJPHQWDWLRQV� GHV� VDODLUHV�� GHV� LQGHPQLWpV�� GHV�
DYDQWDJHV�SpFXQLDLUHV�RX�HQ�QDWXUH�j�RFWUR\HU�GDQV�OH�FDGUH�
GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� /H� SURJUDPPH� DQQXHO� GH� UHFUXWHPHQW� HW� XQ� UDSSRUW�
SpULRGLTXH�GH�VRQ�H[pFXWLRQ��

��/HV�SURJUDPPHV�GH�SODFHPHQW�GHV�H[FpGHQWV�GH�IRQGV�
HW�OHXUV�FRQGLWLRQV��

$UW�� ���� �� /HV� UHSUpVHQWDQWV� GHV� SDUWLFLSDQWV� SXEOLFV� HW�
GHV� HQWUHSULVHV� SXEOLTXHV� DX[� FRQVHLOV� G¶DGPLQLVWUDWLRQ�RX�
DX[� FRQVHLOV� GH� VXUYHLOODQFH� HW� DX[� DVVHPEOpHV� JpQpUDOHV�
GHV�HQWUHSULVHV�SXEOLTXHV�SHXYHQW��SRXU�O¶H[pFXWLRQ�GH�OHXU�
PLVVLRQ�� GHPDQGHU� FRPPXQLFDWLRQ� GH� WRXV� OHV� GRFXPHQWV�
QpFHVVDLUHV��

$UW�� ���� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� SDUWLFXOLqUHV�
SUpYXHV� SDU� FHUWDLQV� VWDWXWV� HW� SDU� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU� UHODWLYH� j� O¶RUJDQLVDWLRQ� GH� O¶HQWUHSULVH� SXEOLTXH�
FRQFHUQpH�� OHV�GpOLEpUDWLRQV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�
GX�FRQVHLO�GH�VXUYHLOODQFH�QH�VRQW�YDODEOHV�TX¶HQ�SUpVHQFH�
GH�OD�PDMRULWp�GH�VHV�PHPEUHV��

$UW��������/H�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�GX�
FRQVHLO� GH� VXUYHLOODQFH� GpVLJQH� XQ� FDGUH� GH� O¶HQWUHSULVH�
SRXU�DVVXUHU�OH�VHFUpWDULDW�GX�FRQVHLO�HW�SUpSDUHU�OHV�SURFqV�
YHUEDX[� GH� VHV� UpXQLRQV� GDQV� XQ� GpODL� PD[LPXP� GH� GL[�
MRXUV�DSUqV�OD�UpXQLRQ�GX�FRQVHLO��

/HV� SURFqV�YHUEDX[� GpILQLWLIV� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ� RX� GX� FRQVHLO� GH� VXUYHLOODQFH� VRQW�
FRQVLJQpV� GDQV� XQ� UHJLVWUH� VSpFLDO� WHQX� DX� VLqJH� VRFLDO� GH�
O¶HQWUHSULVH�HW�FRVLJQp�SDU�OH�SUpVLGHQW�GX�FRQVHLO�HW�XQ�DXWUH�
PHPEUH�GX�FRQVHLO��

/H� SUpVLGHQW� GX� FRQVHLO� HW� GHX[� GH� VHV� PHPEUHV�� DX�
PRLQV�� VLJQHQW� GHV� FRSLHV� RX� GHV� H[WUDLWV� GHV� SURFqV�
YHUEDX[�SRXU�rWUH�RSSRVDEOHV�DX[�WLHUV��

$UW������ ��/HV�GpFLVLRQV�TXL�UHTXLqUHQW�XQH�DSSUREDWLRQ�

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

YLJXHXU� VRQW� SULVHV� j� WLWUH� SURYLVRLUH� HW� GRLYHQW� rWUH�

PHQWLRQQpHV�GDQV�OHV�SURFqV�YHUEDX[��

/HV�GpFLVLRQV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�GX�FRQVHLO�
GH� VXUYHLOODQFH� VRQW� SULVHV� j� OD� PDMRULWp� GHV� YRL[� GHV�
PHPEUHV� SUpVHQWV�� HQ� FDV� G¶pJDOLWp� GHV� YRL[�� FHOOH� GX�
SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$UW�� ���� ��/HV�SURFqV�YHUEDX[�GHV� UpXQLRQV�QH� UHYrWHQW�
XQ� FDUDFWqUH� GpILQLWLI� TX¶DSUqV� OHXU� DSSUREDWLRQ� SDU�
O¶DXWRULWp�GH�OD�WXWHOOH�GDQV�OHV�GpODLV�IL[pV�SDU�O¶DUWLFOH���GX�
SUpVHQW�GpFUHW��(Q�FDV�GH�UpVHUYHV��OHV�GpFLVLRQV�FRQFHUQpHV�
VRQW�UHWLUpHV�GX�SURFqV�YHUEDO�HW�VRQW�VRXPLVHV�GH�QRXYHDX�
DX[� GpOLEpUDWLRQV� GX� FRQVHLO� DX� FRXUV� G¶XQH� UpXQLRQ�
XOWpULHXUH��

&KDSLWUH�7URLV�

'HV�DWWULEXWLRQV�HW�GHV�FRQGLWLRQV�GH�QRPLQDWLRQ�GHV�
PDQGDWDLUHV�VSpFLDX[�GH�O¶(WDW�GDQV�OHV�HQWUHSULVHV�

SXEOLTXHV�

$UW��������/H�PDQGDWDLUH�VSpFLDO�GH�O
(WDW�D�SRXU�PLVVLRQ�

GH� GpIHQGUH� OHV� LQWpUrWV� GH� O¶(WDW�� WDQW� SRXU� OHV� GpFLVLRQV�

RUGLQDLUHV�TXH�SRXU�OHV�GpFLVLRQV�H[WUDRUGLQDLUHV�UHOHYDQW�GH�

O¶DVVHPEOpH� JpQpUDOH�� /HV� HQWUHSULVHV� SXEOLTXHV� GRLYHQW�

PHWWUH� j� OD� GLVSRVLWLRQ� GHV� PDQGDWDLUHV� VSpFLDX[� GH� O
(WDW�

WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�SRXU�DFFRPSOLU�OHXU�PLVVLRQ�

GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV��

$UW�� ���� �� /H� PDQGDWDLUH� VSpFLDO� GH� O
(WDW� HVW� FKRLVL�
SDUPL� OHV� DJHQWV� SXEOLFV� DSSDUWHQDQW� DX� FROOqJH� FDGUH� HQ�
DFWLYLWp��D\DQW�DX�PRLQV�FLQT�DQV�GH�VHUYLFH�HIIHFWLI�GDQV�OH�
VHFWHXU�SXEOLF��

$UW��������/H�PDQGDWDLUH�VSpFLDO�HVW�QRPPp�SDU�DUUrWp�GX�

3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX�PLQLVWUH� FKDUJp� GH� OD�

WXWHOOH� VHFWRULHOOH� GH� O¶HQWUHSULVH� SXEOLTXH� FRQFHUQpH� HW� GX�

PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

&KDSLWUH�4XDWUH�

'HV�REOLJDWLRQV�PLVHV�j�OD�FKDUJHV�GHV�HQWUHSULVHV�
SXEOLTXHV�

$UW�� ���� ��/HV� FRQVHLOV�G¶DGPLQLVWUDWLRQ�GHV�HQWUHSULVHV�
SXEOLTXHV� RX� OHV� FRQVHLOV� GH� VXUYHLOODQFH� GRLYHQW� DUUrWHU�
OHXU�FRQWUDW�SURJUDPPH�RX�OHXU�SURJUDPPH�GH�WUDYDLO�VHORQ�
OH� FDV�� DX� SOXV� WDUG� DYDQW� OD� ILQ� GX� PRLV� G¶RFWREUH� GH� OD�
SUHPLqUH� DQQpH� GH� OD� SpULRGH� G¶H[pFXWLRQ� GX� SODQ� GH�
GpYHORSSHPHQW��

$UW������ ��/HV�FRQVHLOV�G¶DGPLQLVWUDWLRQ�RX� OHV� FRQVHLOV�
GH� VXUYHLOODQFH� GRLYHQW� DUUrWHU� DX� SOXV� WDUG� ILQ� DR�W� GH�
FKDTXH�DQQpH��OHV�EXGJHWV�SUpYLVLRQQHOV�GH�IRQFWLRQQHPHQW�
HW� G¶LQYHVWLVVHPHQW�� DLQVL� TXH� OHV� VFKpPDV� GH� ILQDQFHPHQW�
GHV�SURMHW�G¶LQYHVWLVVHPHQW��

$UW������ ��/HV�pWDWV�ILQDQFLHUV�VRQW�pWDEOLV�HW�DUUrWpV�SDU�
OHV�FRQVHLOV�G¶DGPLQLVWUDWLRQ�RX�OHV�FRQVHLOV�GH�VXUYHLOODQFH�
DX� SOXV� WDUG� WURLV� PRLV� DSUqV� OD� FO{WXUH� GH� O¶H[HUFLFH�
FRPSWDEOH��

$UW�� ���� �� /HV� HQWUHSULVHV� SXEOLTXHV� GRLYHQW�
FRPPXQLTXHU� DX� PLQLVWqUH� GH� WXWHOOH� VHFWRULHOOH� SRXU�
O¶DSSUREDWLRQ�RX�OH�VXLYL�OHV�GRFXPHQWV�VXLYDQWV���

�� /HV� FRQWUDWV�SURJUDPPHV�� OHV� SURJUDPPHV� GH� WUDYDLO��
VHORQ�OH�FDV��HW�OHV�UDSSRUWV�DQQXHOV�GH�OHXU�H[pFXWLRQ��

�� /HV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G¶LQYHVWLVVHPHQW��
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��/HV�UDSSRUWV�GH�FHUWLILFDWLRQ�OpJDOH�GHV�FRPSWHV�HW�OHV�
OHWWUHV� GH� GLUHFWLRQ�� OHV� pWDWV� ILQDQFLHUV� HW� OHV� UDSSRUWV� GH�
O¶DXGLW�LQWHUQH��

��/HV�UDSSRUWV�DQQXHOV�G¶DFWLYLWp��

�� /HV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GHV� FRQVHLOV�
G¶DGPLQLVWUDWLRQ� RX� GHV� FRQVHLOV� GH� VXUYHLOODQFH� HW� GHV�
DVVHPEOpHV�JpQpUDOHV��

�� 'HV� GRQQpHV� VSpFLILTXHV� IL[pHV� SDU� GpFLVLRQ� GX�
0LQLVWUH�FKDUJp�GH�OD�WXWHOOH�VHFWRULHOOH��

��/HV�pWDWV�PHQVXHOV�GH�OD�VLWXDWLRQ�GHV�OLTXLGLWpV��

$UUrWpV� j� OHXUV� pFKpDQFHV� FL�GHVVXV� LQGLTXpHV�� FHV�
GRFXPHQWV� GRLYHQW� rWUH� WUDQVPLV�GDQV�XQ�GpODL�QH�SRXYDQW�
GpSDVVHU�TXLQ]H�MRXUV��

$UW�� ���� �� /HV� HQWUHSULVHV� SXEOLTXHV� FRPPXQLTXHQW� DX�
3UHPLHU� PLQLVWqUH� HW� DX� PLQLVWqUH� GHV� ILQDQFHV�� OHV�
GRFXPHQWV�VXLYDQWV���

��/HV�FRQWUDWV�SURJUDPPHV��OHV�SURJUDPPHV�GH�WUDYDLO�HW�
OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G¶LQYHVWLVVHPHQW� GDQV�XQ�GpODL� GH� WURLV�PRLV�DX�PD[LPXP�
GH�OD�GDWH�GH�OHXU�DUUrW�SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�RX�OH�
FRQVHLO� GH� VXUYHLOODQFH� HW� DSUqV� OHXU� DSSUREDWLRQ� SDU�
O¶DXWRULWp�GH�WXWHOOH�GDQV�OHV�GpODLV�LQGLTXpV��

�� /HV� UDSSRUWV� GHV� FRPPLVVDLUHV� HW� GHV� UpYLVHXUV� GHV�
FRPSWHV� HW� OHV� pWDWV� ILQDQFLHUV� GDQV� XQ� GpODL� QH� SRXYDQW�
GpSDVVHU� TXLQ]H� MRXUV� GH� OD� GDWH� GH� OHXU� DSSUREDWLRQ�
FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� /HV� pWDWV� GH� OLTXLGLWpV� GHV� HQWUHSULVHV� j� OD� ILQ� GH�
FKDTXH� PRLV� GDQV� XQ� GpODL� PD[LPXP� GH� TXLQ]H� MRXUV� GX�
PRLV�VXLYDQW��

$UW�� ���� �� /HV� HQWUHSULVHV� SXEOLTXHV� FRPPXQLTXHQW� DX�
PLQLVWqUH� GX� GpYHORSSHPHQW� � HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH� OHV�FRQWUDWV�SURJUDPPHV�� OHV�SURJUDPPHV�GH�
WUDYDLO� HW� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW��DLQVL�TXH�OHV�VFKpPDV�GH�ILQDQFHPHQW�GHV�
SURMHWV� G¶LQYHVWLVVHPHQW� DSUqV� OHXU� DSSUREDWLRQ�� GDQV� OHV�
GpODLV�LQGLTXpV��

$UW�� ���� �� /HV� PLQLVWqUHV� GH� WXWHOOH� VHFWRULHOOH�
FRPPXQLTXHQW� j� OD� FKDPEUH� GHV� GpSXWpV� HW� j� OD� FKDPEUH�
GHV� FRQVHLOOHUV� OHV� GRFXPHQWV� FL�DSUqV�� UHODWLIV� DX[�
HQWUHSULVHV� SXEOLTXHV� TXL� HQ� GpSHQGHQW�� GDQV� XQ� GpODL� GH�
TXLQ]H�MRXUV�j�SDUWLU�GH�OD�GDWH�GH�OHXU�DSSUREDWLRQ���

��/HV�FRQWUDWV�SURJUDPPHV�HW�OHV�SURJUDPPHV�GH�WUDYDLO��

�� /HV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW� HW� OHV� VFKpPDV� GH� ILQDQFHPHQW� GHV�SURMHW�
G¶LQYHVWLVVHPHQW��

��/HV�pWDWV�ILQDQFLHUV��

��/HV��UDSSRUWV�GH�FHUWLILFDWLRQ�OpJDOH�GHV�FRPSWHV��

&KDSLWUH�FLQT�

'LVSRVLWLRQV�SDUWLFXOLqUHV�

$UW�� ���� �� (Q� SOXV� GHV� GRQQpHV� VSpFLILTXHV� FLWpHV� GDQV�
O¶DUWLFOH� �� GX� SUpVHQW� GpFUHW�� OHV� HQWUHSULVHV� SXEOLTXHV�
FRPPXQLTXHQW� GLUHFWHPHQW� DX� 3UHPLHU� PLQLVWqUH� GHV�
GRQQpHV� SpULRGLTXHV� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� OD�
VHPDLQH� DSUqV� OD� ILQ� GX� PRLV� SRXU� OHV� LQIRUPDWLRQV�
PHQVXHOOHV�� OD� ILQ� GX�PRLV� GH� MXLOOHW� HW� OD� ILQ� GX�PRLV� GH�
MDQYLHU�SRXU�OHV�LQIRUPDWLRQV��VHPHVWULHOOHV�HW�OD�ILQ�GX�PRLV�

GH� MDQYLHU� GH� O¶DQQpH� VXLYDQWH� SRXU� OHV� LQIRUPDWLRQV�
DQQXHOOHV�j�O¶H[FOXVLRQ�GHV�pWDWV�ILQDQFLHUV�TXL�GRLYHQW�rWUH�
FRPPXQLTXpV�GDQV�OHV�GpODLV�GH�OHXU�DSSUREDWLRQ��

&HV�GRQQpHV�FRPSUHQQHQW�REOLJDWRLUHPHQW�OHV�pOpPHQWV�
VXLYDQWV���

��/HV�GRQQpHV�PHQVXHOOHV��� O¶pWDW�GH�OLTXLGLWp�� O¶HIIHFWLI��
OD� PDVVH� VDODULDOH�� OHV� UHFUXWHPHQWV� HW� OHV� GpSDUWV� SDU�
VLWXDWLRQ�DGPLQLVWUDWLYH��

��/HV�GRQQpHV�VHPHVWULHOOHV���O¶HQGHWWHPHQW��OHV�FUpDQFHV�
VHORQ� OHV� pFKpDQFHV� HW� OHV� QRPLQDWLRQV� DX[� HPSORLV�
IRQFWLRQQHOV��

��/HV�GRQQpHV�DQQXHOOHV���OHV�LQGLFDWHXUV�G¶DFWLYLWp��UHYHQX��
OHV� FKDUJHV� G¶H[SORLWDWLRQ� HW� OH� UpVXOWDW� G¶H[SORLWDWLRQ�� �� OHV�
WDEOHDX[�GHV�HPSORLV�HW�GHV�UHVVRXUFHV��OHV�LQYHVWLVVHPHQWV��OH�
SRUWH�IHXLOOH��O
HIIHFWLI��OHV�UHFUXWHPHQWV�HW�OHV�GpSDUWV�G¶DJHQWV�
SDU� VLWXDWLRQ� DGPLQLVWUDWLYH�� OD�PDVVH� VDODULDOH�� OH� EXGJHW� GX�
IRQGV�VRFLDO�HW�VHV�HPSORLV�HW�OH�ELODQ�VRFLDO���

$UW�� ���� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW�FHOOHV�GX�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��

$UW�� ���� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
VHFUpWDLUHV� G¶(WDW� 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���RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW�Q������������GX���RFWREUH�������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� GHV� PHPEUHV� GHV�
FRQVHLOV� G¶pWDEOLVVHPHQW� � HW� j� OD� IL[DWLRQ� GHV�
REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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��������OD�ORL�Q��������GX���
PDL� ����� HW� OD� ORL� Q�� �������� GX� ��� PDUV� ����� HW�
QRWDPPHQW�VHV�DUWLFOHV�����������������������HW��������

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

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
UpJOHPHQWDWLRQ� GHV�PDUFKpV� SXEOLFV� HW� OHV� WH[WHV� TXL� O¶RQW�
PRGLILp�HW�FRPSOpWp��
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9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�SXEOLFV�GH�
VDQWp��

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� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV� G
HQWUHSULVHV� GHV� pWDEOLVVHPHQWV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������� 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� GHV� PHPEUHV� GHV� FRQVHLOV�
G¶pWDEOLVVHPHQW�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�
FKDUJH��

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� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� UHFUXWHPHQW� GDQV� OHV�
HQWUHSULVHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�3UHPLHU�PLQLVWqUH��

9X�O¶DYLV�GHV�PLQLVWUHV�FRQFHUQpV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU� ���/H�SUpVHQW�GpFUHW�GpILQLW� OD� WXWHOOH� HW�
OHV�PRGDOLWpV�GH�VRQ�H[HUFLFH�VXU�OHV�pWDEOLVVHPHQWV�SXEOLFV�
j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI�WHOV�TXH�GpILQLV��SDU���O¶DUWLFOH�
�������GH� � OD� � ORL�Q������� �GX��HU�IpYULHU������VXVYLVpH�� OHV�
PRGDOLWpV� G¶DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� OHV�
PRGHV� HW� OHV� FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV�
FRQVHLOV�G¶pWDEOLVVHPHQW�HW�IL[H�OHV�REOLJDWLRQV�PLVHV�j�OHXU�
FKDUJH��

&KDSLWUH�SUHPLHU�

'H�OD�WXWHOOH�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�
QRQ�DGPLQLVWUDWLI�GpILQLV�GDQV�O¶DUWLFOH������GH�OD�ORL�����

Q�������GX��HU�IpYULHU������

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GHV� WH[WHV�
OpJLVODWLIV� HW� UpJOHPHQWDLUHV� TXL� OHXU� VRQW� VSpFLILTXHV�� OHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI� VRQW�
VRXPLV� j� OD� WXWHOOH� GHV� PLQLVWqUHV� FKDUJpV� GX� VHFWHXU�
G¶DFWLYLWp��HW�FH��FRQIRUPpPHQW�DX[�PRGDOLWpV�IL[pHV�SDU�OH�
SUpVHQW�GpFUHW��

$UW�������/D�WXWHOOH�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��WHOV�TXH�GpILQLV�SDU�O¶DUWLFOH������GH�OD�ORL�
Q�������GX��HU�IpYULHU�������FRQVLVWH�HQ�O¶H[HUFLFH�SDU�O¶(WDW��
SDU�O¶LQWHUPpGLDLUH�GHV�PLQLVWqUHV�GH�WXWHOOH�VHFWRULHOOH��GHV�
SULQFLSDOHV�DWWULEXWLRQV�VXLYDQWHV����

�� OH� VXLYL� GH� OD� JHVWLRQ� HW� GX� IRQFWLRQQHPHQW� GH� FHV�
pWDEOLVVHPHQWV� TXDQW� DX� UHVSHFW� GH� OD� OpJLVODWLRQ� HW� GH� OD�

UpJOHPHQWDWLRQ� OHV� UpJLVVDQW� HW� HQ� YXH� GH� V¶DVVXUHU� GH�OD�
FRKpUHQFH�GH�OHXU�JHVWLRQ�DYHF�OHV�RULHQWDWLRQV�JpQpUDOHV�GH�
O¶(WDW� GDQV� OH� VHFWHXU� G¶DFWLYLWp� GRQW� HOOH� UHOqYH� HW� GH� VD�
FRQIRUPLWp�GH�OHXU�JHVWLRQ�DYHF�OHV�SULQFLSHV�HW�OHV�UqJOHV�GH�
OD��ERQQH�JRXYHUQDQFH��

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

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

��O¶DSSUREDWLRQ�GHV�pWDWV�ILQDQFLHUV��

�� O¶DSSUREDWLRQ� GHV� GpOLEpUDWLRQV� GHV� FRQVHLOV�
G¶HQWUHSULVH��

�� O¶DSSUREDWLRQ� GHV� UpJLPHV� GH� UpPXQpUDWLRQ� HW� GHV�
DXJPHQWDWLRQV�VDODULDOHV��

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

$UW�� ��� �� /H� PLQLVWqUH� GH� WXWHOOH� VHFWRULHOOH� DVVXUH�
pJDOHPHQW�O¶H[DPHQ�GHV�TXHVWLRQV�VXLYDQWHV���

��OHV�VWDWXWV�SDUWLFXOLHUV��

��OHV�WDEOHDX[�GH�FODVVLILFDWLRQ�GHV�HPSORLV��

��OHV�UpJLPHV�GH�UpPXQpUDWLRQ��

��OHV�RUJDQLJUDPPHV��

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

��OHV�ORLV�FDGUHV�HW�OHV�SURJUDPPHV�GH�UHFUXWHPHQW�HW�OHV�
PRGDOLWpV�GH�OHXU�H[pFXWLRQ��

��OHV�DXJPHQWDWLRQV�VDODULDOHV��

�� OHV� TXHVWLRQV� UHODWLYHV� DX� FODVVHPHQW� HW� j� OD�
UpPXQpUDWLRQ�GH�OHXUV�FKHIV��

&HV�GRFXPHQWV�VRQW�WUDQVPLV�SDU�OH�PLQLVWqUH�GH�WXWHOOH�
VHFWRULHOOH� DX� 3UHPLHU�PLQLVWqUH� SRXU� H[DPHQ� SUpDODEOH� HW�
SUpVHQWDWLRQ� j� O¶DSSUREDWLRQ� FRQIRUPpPHQW�j� OD� OpJLVODWLRQ�
HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� �� /H� 0LQLVWUH� GH� WXWHOOH� VHFWRULHOOH� IL[H� SDU�
GpFLVLRQ� OHV� GRQQpHV� HW� OHV� LQGLFDWHXUV� VSpFLILTXHV� TXH� OHV�
pWDEOLVVHPHQWV�SXEOLFV�GRQW�LOV�UHOqYHQW�GRLYHQW�WUDQVPHWWUH�
HQ�YXH�GX�VXLYL�GH�OD�JHVWLRQ��FHWWH�GpFLVLRQ�IL[H�pJDOHPHQW�
OD�SpULRGLFLWp�GH�WUDQVPLVVLRQ��

$UW�������/HV�DFWHV�G¶DSSUREDWLRQ�SDU�O¶DXWRULWp�GH�WXWHOOH�
VHFWRULHOOH�VRQW�DFFRPSOLV�GDQV�OHV�GpODLV�VXLYDQWV���

��GDQV�XQ�GpODL�GH�WURLV�PRLV�DX�PD[LPXP�GH�OD�GDWH�GH�
WUDQVPLVVLRQ�IL[pH�SDU�O¶DUWLFOH����GX�SUpVHQW�GpFUHW�SRXU�OHV�
FRQWUDWV�G¶REMHFWLIV��

��DYDQW� OD�ILQ�GH�O¶DQQpH�SRXU�OHV�EXGJHWV�SUpYLVLRQQHOV�
GH� IRQFWLRQQHPHQW� HW� G¶LQYHVWLVVHPHQW� HW� OHV� UDSSRUWV� GH�
VXLYL�DQQXHO�G¶H[pFXWLRQ�GX�FRQWUDW�G¶REMHFWLIV��

�� GDQV� XQ� GpODL� G¶XQ�PRLV� DX�PD[LPXP� GH� OD� GDWH� GH�
WUDQVPLVVLRQ�GHV�SURFqV�YHUEDX[�GX�FRQVHLO�G¶pWDEOLVVHPHQW�
IL[pH� SDU� O¶DUWLFOH� ��� GX� SUpVHQW� GpFUHW�� 3DVVp� OH� GpODL�
LQGLTXp�� OH� VLOHQFH� GX� PLQLVWqUH� GH� WXWHOOH� VHFWRULHOOH� HVW�
FRQVLGpUp�FRPPH�DSSUREDWLRQ�WDFLWH��

�� GDQV� XQ� GpODL� G¶XQ� PRLV� GH� OD� GDWH� GH� WUDQVPLVVLRQ�
IL[pH� SDU� O¶DUWLFOH� ��� SRXU� OHV� UDSSRUWV� GHV� UpYLVHXUV� GHV�
FRPSWHV�HW�OHV�pWDWV�ILQDQFLHUV��

$UW�������/HV�GRFXPHQWV�FLWpV�DX[�SDUDJUDSKHV������HW���
GH� O¶DUWLFOH� �� VRQW� DSSURXYpV� SDU� GpFLVLRQ� GX� PLQLVWUH�
FKDUJp�GH�OD�WXWHOOH�VHFWRULHOOH��
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&KDSLWUH�GHX[�

'X�PRGH�HW�GHV�FRQGLWLRQV�GH�GpVLJQDWLRQ�GHV�PHPEUHV�
GHV�FRQVHLOV�G¶pWDEOLVVHPHQWV�

$UW�������6RXV�UpVHUYH�GHV�WH[WHV�SRUWDQW�RUJDQLVDWLRQ�GHV�
FRQVHLOV� G¶pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI�WHO�TXH�GpILQLV�SDU�O¶DUWLFOH������GH�OD�ORL������
�� GX� �HU� IpYULHU� ������ OHV� PHPEUHV� GHV� FRQVHLOV�
G¶pWDEOLVVHPHQW�VRQW�QRPPpV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�
GH� OD� WXWHOOH� VHFWRULHOOH�� VXU� SURSRVLWLRQ� GHV� SDUWLHV�
FRQFHUQpHV����

$UW�������/HV�PHPEUHV�GHV�FRQVHLOV�G¶pWDEOLVVHPHQW�VRQW�
FKRLVLV� HQ� UDLVRQ� GH� OHXU� SURILO� HW� GH� OHXU� H[SpULHQFH�� VRLW�
SDUPL� OHV� DJHQWV� SXEOLFV� DSSDUWHQDQW� DX� FROOqJH� FDGUH� HQ�
DFWLYLWp�� RX� HQ� UHWUDLWH�� VRLW� SDUPL� OHV� SHUVRQQDOLWpV�
WXQLVLHQQHV�D\DQW�H[HUFp�XQH�FKDUJH�SXEOLTXH��HW�FH��GHSXLV�
DX�PRLQV�FLQT�DQV�SRXU�WRXV�OHV�FDV�SUpFLWpV��

$UW�� ���� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� RUJDQLVDQW��
FHUWDLQV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI�� OHV�PHPEUHV�GHV� FRQVHLOV� G¶pWDEOLVVHPHQW�QH�
SHXYHQW� rWUH� GpVLJQpV� TXH� SRXU� XQH� GXUpH� GH� WURLV� DQV��
UHQRXYHODEOH�GHX[�IRLV�DX�PD[LPXP��

(Q� RXWUH�� FHV� PHPEUHV� QH� SHXYHQW� rWUH� QRPPpV�
VLPXOWDQpPHQW� DXSUqV� GH� SOXV� GH� WURLV� FRQVHLOV�
G¶pWDEOLVVHPHQW�RX�G¶HQWUHSULVHV�SXEOLFV��

$UW��������8Q�PHPEUH�GX�FRQVHLO�G¶pWDEOLVVHPHQW�QH�SHXW�
GpOpJXHU�VHV�DWWULEXWLRQV�TX¶DX[�DXWUHV�PHPEUHV�GX�FRQVHLO�
G¶pWDEOLVVHPHQW��

,O�QH�SHXW�V¶DEVHQWHU�GHV�UpXQLRQV�GX�FRQVHLO�RX�UHFRXULU�
j� OD� GpOpJDWLRQ� VDXI� HQ� FDV� G¶HPSrFKHPHQW�� HW� FH�� GDQV� OD�
OLPLWH� GH� GHX[� IRLV� SDU� DQ�� 'DQV� FH� FDV�� OH� SUpVLGHQW� GX�
FRQVHLO�G¶pWDEOLVVHPHQW�GRLW�LQIRUPHU�OH�PLQLVWqUH�GH�WXWHOOH�
VHFWRULHOOH� GDQV� OHV� GL[� MRXUV� TXL� VXLYHQW� OD� UpXQLRQ� GX�
FRQVHLO�G¶pWDEOLVVHPHQW��

&KDSLWUH�WURLV�

'HV�REOLJDWLRQV�PLVHV�j�OD�FKDUJH�GHV�pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI�

$UW�� ���� �� /H� GLUHFWHXU� JpQpUDO� DUUrWH� OH� FRQWUDW�
G¶REMHFWLIV� HW� OH� VRXPHW�DX�FRQVHLO�G¶pWDEOLVVHPHQW�DX�SOXV�
WDUG�DYDQW�OD�ILQ�GX�PRLV�G¶RFWREUH�GH�OD�SUHPLqUH�DQQpH�GH�
OD�SpULRGH�G¶H[pFXWLRQ�GX�SODQ�GH�GpYHORSSHPHQW��

$UW�� ���� �� /H� GLUHFWHXU� JpQpUDO� DUUrWH� OH� EXGJHW�
SUpYLVLRQQHO� GH� IRQFWLRQQHPHQW� HW� G¶LQYHVWLVVHPHQW� HW� OHV�
VFKpPD�GH� ILQDQFHPHQW� GHV� SURMHWV� G¶LQYHVWLVVHPHQW� HW� OHV�
VRXPHW� DX� FRQVHLO� G¶pWDEOLVVHPHQW� DYDQW� OD� ILQ� GX� PRLV�
G¶DR�W�GH�FKDTXH�DQQpH��

$UW��������/H�GLUHFWHXU�JpQpUDO�DUUrWH�OHV�pWDWV�ILQDQFLHUV�
HW� OHV� VRXPHW� DX� FRQVHLO� G¶pWDEOLVVHPHQW� GDQV� XQ� GpODL� QH�
GpSDVVDQW� SDV� WURLV� PRLV� j� SDUWLU� GH� OD� GDWH� GH� FO{WXUH� GH�
O¶H[HUFLFH�FRPSWDEOH��

$UW��������/HV�FRQVHLOV�G¶pWDEOLVVHPHQW�GRLYHQW�VH�UpXQLU�
DX�PRLQV�XQH�IRLV�WRXV�OHV�WURLV�PRLV�HW�j�FKDTXH�IRLV�R��LO�
HVW� QpFHVVDLUH�� SRXU� H[DPLQHU� OHV� TXHVWLRQV� � LQVFULWHV� j� XQ�
RUGUH�GX�MRXU�FRPPXQLTXp�DX�PRLQV�GL[�MRXUV�j�O¶DYDQFH�j�
WRXV�OHV�PHPEUHV�GX�FRQVHLO�G¶pWDEOLVVHPHQW�HW�DX�PLQLVWqUH�
GH�WXWHOOH�VHFWRULHOOH��

&HV�GRFXPHQWV�VRQW�pJDOHPHQW�WUDQVPLV�GDQV�OHV�PrPHV�
GpODLV�DX�FRQWU{OHXU�G¶(WDW��&H�GHUQLHU�DVVLVWH�DX[�UpXQLRQV�
GX� FRQVHLO� HQ� TXDOLWp� G¶REVHUYDWHXU�� ,O� GRQQH� VRQ� DYLV� HW�
SHXW�� OH� FDV� pFKpDQW�� IRUPXOHU� GHV� UpVHUYHV� VXU� WRXWHV� OHV�

TXHVWLRQV� HQ� UDSSRUW� DYHF� OH� UHVSHFW� GHV� ORLV� HW� GH� OD�
UpJOHPHQWDWLRQ� UpJLVVDQW� O¶pWDEOLVVHPHQW� HW� FRQFHUQDQW�
WRXWHV�OHV�TXHVWLRQV�D\DQW�XQ�LPSDFW�ILQDQFLHU��/¶DYLV�HW�OHV�
UpVHUYHV� GX� FRQWU{OHXU� G¶(WDW� VRQW� REOLJDWRLUHPHQW�
FRQVLJQpV�GDQV�OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRQVHLO��

/¶RUGUH� GX� MRXU� GRLW� rWUH� DFFRPSDJQp� GH� WRXV� OHV�
GRFXPHQWV� GHYDQW� rWUH� H[DPLQpV� ORUV� GH� OD� UpXQLRQ� GX�
FRQVHLO�G¶pWDEOLVVHPHQW��

/H�FRQVHLO�SUpFLWp�QH�SHXW�GpOLEpUHU�TXH�VXU�OHV�TXHVWLRQV�
LQVFULWHV�j�O¶RUGUH�GX�MRXU�VXV�LQGLTXp��

$UW�� ���� �� /HV� TXHVWLRQV� TXL� � UHTXLqUHQW� G¶DXWUHV�
SURFpGXUHV�G¶DSSUREDWLRQ�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j�
OD� UpJOHPHQWDWLRQ� � HQ� YLJXHXU� VRQW� � REOLJDWRLUHPHQW�
PHQWLRQQpHV� GDQV� OHV� SURFqV�YHUEDX[� HW� SUpVHQWpHV� � DX��
PLQLVWqUH�GH�WXWHOOH�VHFWRULHOOH�SRXU�GpFLVLRQ��

/HV�SURFqV±YHUEDX[�GpILQLWLIV�GHV�UpXQLRQV�GHV�FRQVHLOV�
G¶pWDEOLVVHPHQW�GRLYHQW� rWUH� pWDEOLV�GDQV� OHV�GL[� � MRXUV�TXL��
VXLYHQW� OHV� UpXQLRQV� GX� � FRQVHLO� HW� FRQVLJQpV� GDQV� � XQ�
UHJLVWUH�VSpFLDO�WHQX�DX�VLqJH��VRFLDO��GH�O¶pWDEOLVVHPHQW��

$UW�� ���� �� /HV� TXHVWLRQV� VXLYDQWHV� VRQW� LQFOXVHV�
REOLJDWRLUHPHQW�HQ�WDQW�TXH�SRLQWV�SHUPDQHQWV�GH�O¶RUGUH�GX�
MRXU�GX�FRQVHLO�G¶pWDEOLVVHPHQW���

���/H�VXLYL�GHV�UHFRPPDQGDWLRQV�SUpFpGHQWHV�GX�FRQVHLO�
G¶pWDEOLVVHPHQW��

���/H� VXLYL� GX� IRQFWLRQQHPHQW� GH� O¶pWDEOLVVHPHQW�� GH�
O¶pYROXWLRQ�GH�VD�VLWXDWLRQ�HW�GH�O¶DYDQFHPHQW�GH�O¶H[pFXWLRQ�
GH�VRQ�EXGJHW��VXU�OD�EDVH�G¶XQ�WDEOHDX�GH�ERUG�pODERUp�SDU�
OD�GLUHFWLRQ�JpQpUDOH�GH�O¶pWDEOLVVHPHQW��

���/H� VXLYL� GH� O¶H[pFXWLRQ� GHV�PDUFKpV� HQ� VH� UpIpUDQW� j�
GHX[�pWDWV�pODERUpV�SDU�OD�GLUHFWLRQ�JpQpUDOH�GRQW�OH�SUHPLHU�
SRUWH� VXU� OHV�PDUFKpV� DFFXVDQW� XQ� UHWDUG�RX� IDLVDQW� O¶REMHW�
G¶XQ� GLIIpUHQG� RX� GRQW� OHV� GRVVLHUV� GH� UqJOHPHQW� GpILQLWLI�
Q¶RQW� SDV� pWp� DSSURXYpV�� /H� VHFRQG� SRUWH� VXU� OHV�PDUFKpV�
FRQFOXV� GDQV� OH� FDGUH� GH� O¶DUWLFOH� �� �QRXYHDX�� GX� GpFUHW�
UpJLVVDQW�OHV�PDUFKpV�SXEOLFV��

���/HV� PHVXUHV� SULVHV� SRXU� UHPpGLHU� DX[� LQVXIILVDQFHV�
FLWpHV� GDQV� OH� UDSSRUW� GX� UpYLVHXU� GHV� FRPSWHV� HW� GHV�
UDSSRUWV� GHV� RUJDQHV� GH� O¶DXGLW� LQWHUQH� HW� GX� FRQWU{OH�
H[WHUQH��

8QH� QRWH� GpWDLOOpH� HVW� REOLJDWRLUHPHQW� FRPPXQLTXpH�
DX[� PHPEUHV� GX� FRQVHLO� G¶pWDEOLVVHPHQW� DLQVL� TX¶DX�
FRQWU{OHXU�G¶(WDW�HW�FRPSUHQG��OHV�SRLQWV�VXLYDQWV�DYDQW�OHXU�
HQWUpH�HQ�YLJXHXU���

���/HV�QRPLQDWLRQV�pYHQWXHOOHV�DX[�HPSORLV�IRQFWLRQQHOV��

���/HV� DXJPHQWDWLRQV� GHV� VDODLUHV�� GHV� LQGHPQLWpV�� GHV�
DYDQWDJHV�SpFXQLDLUHV�RX�HQ�QDWXUH�j�RFWUR\HU�GDQV�OH�FDGUH�
GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

���/H� SURJUDPPH� DQQXHO� GH� UHFUXWHPHQW� HW� XQ� UDSSRUW�
SpULRGLTXH�G¶H[pFXWLRQ��

���/HV� SURJUDPPHV� G¶LQYHVWLVVHPHQW� HW� OHV� VFKpPDV� GH�
ILQDQFHPHQW�\�DIIpUHQWV��

$UW�� ���� �� /HV� PHPEUHV� GHV� FRQVHLOV� G¶pWDEOLVVHPHQW�
SHXYHQW�� SRXU� O¶H[pFXWLRQ� GH� OHXU� PLVVLRQ�� GHPDQGHU� OD�
FRPPXQLFDWLRQ�GH�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI� FRQFHUQpV� GRLYHQW� FRPPXQLTXHU� DX� PLQLVWqUH� GH�
WXWHOOH�VHFWRULHOOH�SRXU�O¶DSSUREDWLRQ�RX�OH�VXLYL�OHV�GRFXPHQWV�FL�
DSUqV���
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���/HV� FRQWUDWV� G¶REMHFWLIV� HW� OHV� UDSSRUWV� DQQXHOV�
G¶DYDQFHPHQW�GH�OHXU�H[pFXWLRQ��

���/HV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW����
G¶LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G¶LQYHVWLVVHPHQW��

���/HV�pWDWV�ILQDQFLHUV��

���/HV�UDSSRUWV�DQQXHOV�G¶DFWLYLWp��

���/HV�UDSSRUWV�GH�FHUWLILFDWLRQ�OpJDOH�GHV�FRPSWHV�HW� OHV�
OHWWUHV�GH�GLUHFWLRQ��

���/HV�SURFqV�YHUEDX[�GHV�FRQVHLOV�G¶pWDEOLVVHPHQW��

���/HV�pWDWV�PHQVXHOV�GH�OD�VLWXDWLRQ�GHV�OLTXLGLWpV�j�OD�ILQ�
GH�FKDTXH�PRLV��

���'HV�GRQQpHV�VSpFLILTXHV��

$UUrWpV� j� OHXUV� pFKpDQFHV� UHVSHFWLYHV� FL�GHVVXV�
LQGLTXpHV�� FHV� GRFXPHQWV� GRLYHQW� rWUH� WUDQVPLV� GDQV� XQ�
GpODL�QH�SRXYDQW�GpSDVVHU�TXLQ]H�MRXUV��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� SXEOLFV� FRQFHUQpV�
FRPPXQLTXHQW� DX� 3UHPLHU� PLQLVWqUH� HW� DX� PLQLVWqUH� GHV�
ILQDQFHV�OHV�GRFXPHQWV�VXLYDQWV���

���OHV�FRQWUDWV�G¶REMHFWLIV�HW�OHV�EXGJHWV�SUpYLVLRQQHOV�GH�
IRQFWLRQQHPHQW� HW� G¶LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH�
ILQDQFHPHQW� GHV� SURMHWV� G¶LQYHVWLVVHPHQW� GDQV� XQ� GpODL� GH�
WURLV� PRLV� DX� PD[LPXP� GH� OD� GDWH� GH� OHXU� DUUrW� SDU� OH�
GLUHFWHXU�JpQpUDO�HW�DSUqV�OHXU�DSSUREDWLRQ�SDU�O¶DXWRULWp�GH�
WXWHOOH�GDQV�OHV�GpODLV�LQGLTXpV��

���/HV� UDSSRUWV� GHV� UpYLVHXUV� GHV� FRPSWHV� DLQVL� TXH� OHV�
pWDWV� ILQDQFLHUV� GDQV� XQ� GpODL� QH� SRXYDQW� GpSDVVHU� TXLQ]H�
MRXUV� GH� OD� GDWH� G¶DSSUREDWLRQ� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

���/HV�pWDWV�PHQVXHOV�GH�OD�VLWXDWLRQ�GHV�OLTXLGLWpV�j�OD�ILQ�
GH�FKDTXH�PRLV�GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV�DX�PD[LPXP�
GX�PRLV�VXLYDQW��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� SXEOLFV� FRQFHUQpV�
FRPPXQLTXHQW� DX� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� OHV� � FRQWUDWV� G¶REMHFWLIV� HW� OHV�
EXGJHWV� SUpYLVLRQQHOV� � GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW��DLQVL�TXH�OHV�VFKpPDV�GH�ILQDQFHPHQW�GHV�
SURMHWV� G¶LQYHVWLVVHPHQWV� DSUqV� OHXUV� DSSUREDWLRQ�� GDQV� OH�
GpODL�LQGLTXp�FL�GHVVXV��

$UW�� ���� �� /HV� PLQLVWqUHV� GH� WXWHOOH� VHFWRULHOOH�
FRPPXQLTXHQW� j� � OD� FKDPEUH� GHV� GpSXWpV� HW� j� OD� FKDPEUH��
GHV� FRQVHLOOHUV� OHV� GRFXPHQWV� FL� DSUqV�� UHODWLIV� DX[�
pWDEOLVVHPHQWV��SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI�TXL�HQ�
GpSHQGHQW�� GDQV� XQ� GpODL� GH� TXLQ]H� MRXUV� j� SDUWLU� GH� OHXU�
DSSUREDWLRQ��

���/HV�FRQWUDWV�G¶REMHFWLIV��

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

���/HV�pWDWV�ILQDQFLHUV��

���/HV�UDSSRUWV�GH�FHUWLILFDWLRQ�OpJDOH�GHV�FRPSWHV��

&KDSLWUH�4XDWUH�

'LVSRVLWLRQV�SDUWLFXOLqUHV�

$UW�� ���� �� (Q� SOXV� GHV� GRQQpHV� VSpFLILTXHV� FLWpHV� GDQV�
O¶DUWLFOH� �� GX� SUpVHQW� GpFUHW�� OHV� pWDEOLVVHPHQWV� SXEOLFV�
FRQFHUQpV�FRPPXQLTXHQW�GLUHFWHPHQW�DX�3UHPLHU�PLQLVWqUH�
GHV� LQIRUPDWLRQV� � SpULRGLTXHV� GDQV� XQ� GpODL� QH� GpSDVVDQW�

SDV� OD� VHPDLQH� DSUqV� OD� ILQ� GX�PRLV� SRXU� OHV� LQIRUPDWLRQV�
PHQVXHOOHV�� OD� ILQ� GX�PRLV� GH� MXLOOHW� HW� OD� ILQ� GX�PRLV� GH�
MDQYLHU�SRXU�OHV�LQIRUPDWLRQV�VHPHVWULHOOHV�HW�OD�ILQ�GX�PRLV�
GH� MDQYLHU� GH� O¶DQQpH� VXLYDQWH� SRXU� OHV� LQIRUPDWLRQV��
DQQXHOOHV�j�O¶H[FOXVLRQ�GHV�pWDWV�ILQDQFLHUV�TXL�GRLYHQW�rWUH�
FRPPXQLTXpV�GDQV�OHV�GpODLV�GH�OHXUV�DSSUREDWLRQ�SUpFLWpV��

&HV� LQIRUPDWLRQV� FRPSUHQQHQW� REOLJDWRLUHPHQW� OHV�
GRQQpHV�VXLYDQWHV���

��/HV�GRQQpV�PHQVXHOOHV���O¶pWDW�GH�OLTXLGLWp�� O¶HIIHFWLI��
OD� PDVVH� VDODULDOH�� OHV� UHFUXWHPHQWV� HW� OHV� GpSDUWV� SDU�
VLWXDWLRQ�DGPLQLVWUDWLYH��

�� /HV� GRQQpHV� VHPHVWULHOOHV��� O¶HQGHWWHPHQW�� OHV�
FUpDQFHV�VHORQ�OHV�pFKpDQFHV�HW�OHV�QRPLQDWLRQV�DX[�HPSORLV�
IRQFWLRQQHOV��

�� /HV� GRQQpHV� DQQXHOOHV��� /HV� UHYHQXV�� OHV� FKDUJHV�
G¶H[SORLWDWLRQ�HW� OH� UpVXOWDW�G¶H[SORLWDWLRQ�� OHV�WDEOHDX[�GHV�
HPSORLV� HW� GHV� UHVVRXUFHV�� OHV� LQYHVWLVVHPHQWV�� OH� SRUWH�
IHXLOOH��O
HIIHFWLI��OHV�UHFUXWHPHQWV�HW�OHV�GpSDUWV�G¶DJHQWV�SDU�
VLWXDWLRQ� DGPLQLVWUDWLYH�� OD� PDVVH� VDODULDOH�� OH� EXGJHW� GX�
IRQGV�VRFLDO�HW�VHV�HPSORLV�HW�OH�ELODQ�VRFLDO��

$UW�� ���� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW��VRQW�DEURJpHV�HW�QRWDPPHQW�FHOOHV�GX�GpFUHW�
Q���������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�GHV�PHPEUHV�GHV�FRQVHLOV�G¶pWDEOLVVHPHQW�HW�j�
OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH���

$UW�� ���� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
6HFUpWDLUHV� G¶(WDW� 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���RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� �� RFWREUH� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����PDUV�������
IL[DQW� OD� OLVWH� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� QRQ� DGPLQLVWUDWLI� FRQVLGpUpV� FRPPH�
HQWUHSULVHV�SXEOLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU��PLQLVWUH��

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�������OD�ORL�Q��������GX���
PDL� ����� HW� OD� ORL� Q�� �������� GX� ��� PDUV� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

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� ��� VHSWHPEUH� �����
SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�SUHPLHU�PLQLVWqUH��

9X� O¶DYLV�GHV�PLQLVWUHV�GHV� VSRUWV��GHV�DIIDLUHV�VRFLDOHV�
HW�GH�OD�VROLGDULWp��GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��
GHV� WHFKQRORJLHV�GH� OD� FRPPXQLFDWLRQ�HW� �GX� WUDQVSRUW��GX�
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WRXULVPH� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW��� GH� O¶pGXFDWLRQ� HW�
GH�OD�IRUPDWLRQ���GHV�ILQDQFHV��GH�O¶LQGXVWULH�HW�GH�O¶pQHUJLH��
GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH�� GH� OD� VDQWp� SXEOLTXH�� HW� GH� O¶DJULFXOWXUH�� GH�
O¶HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

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

$UWLFOH� SUHPLHU�� �QRXYHDX�� ±� (Q� DSSOLFDWLRQ� GHV�
GLVSRVLWLRQV�GH�O¶DUWLFOH����QRXYHDX��GH�OD�ORL�Q�������GX��HU�
IpYULHU� ������VXVYLVpH�� OD�OLVWH�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�
FDUDFWqUH� QRQ� DGPLQLVWUDWLI� FRQVLGpUpV� FRPPH� HQWUHSULVHV�
SXEOLTXHV�HVW�IL[pH�FRPPH�VXLW���

��O¶LPSULPHULH�RIILFLHOOH�GH�OD�5pSXEOLTXH�WXQLVLHQQH��

�� O¶DJHQFH� PXQLFLSDOH� GH� JHVWLRQ� UHOHYDQW� GH� OD�
PXQLFLSDOLWp�GH�7XQLV���

��O¶DJHQFH�PXQLFLSDOH�GH�WUDLWHPHQW�HW�GH�OD�YDORULVDWLRQ�
GHV�GpFKHWV��

�� OD� FDLVVH� GHV� SUrWV� HW� GH� VRXWLHQ� GHV� FROOHFWLYLWpV�
ORFDOHV��

��OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV���

��OD�PDQXIDFWXUH�GHV�WDEDFV�GH�.DLURXDQ��

��OD�UpJLH�GHV�DOFRROV��

��O¶DJHQFH�WXQLVLHQQH�GH�6ROLGDULWp��

��O¶DJHQFH�IRQFLqUH�LQGXVWULHOOH��

��OD�VRFLpWp�WXQLVLHQQH�GH�O¶pOHFWULFLWp�HW�GX�JD]��

��O¶HQWUHSULVH�WXQLVLHQQH�GHV�DFWLYLWpV�SpWUROLqUHV��

��OD�VRFLpWp�WXQLVLHQQH�GHV�LQGXVWULHV��GH�UDIILQDJH��

��O¶RIILFH�GHV�WHUUHV�GRPDQLDOHV��

��O¶RIILFH�GHV�FpUpDOHV��

��O¶RIILFH�QDWLRQDO�GH�O¶KXLOH��

�� OD� VRFLpWp� QDWLRQDOH� G¶H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ�
GHV�HDX[��

��OD�VRFLpWp�G¶H[SORLWDWLRQ�GX�FDQDO�HW�GHV�DGGXFWLRQV�GHV�
HDX[�GX�QRUG��

��O¶DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH���

��OD�VRFLpWp�GHV�FRXUVHV��

��OD�VRFLpWp�QDWLRQDOH�GH�OD�SURWHFWLRQ�GHV�YpJpWDX[��

��O¶RIILFH�QDWLRQDO�GH�O¶DVVDLQLVVHPHQW��

��OD�VRFLpWp�QDWLRQDOH�LPPRELOLqUH�GH�7XQLVLH��

��O¶RIILFH�GH�OD�WRSRJUDSKLH�HW�GH�OD�FDUWRJUDSKLH��

��O¶DJHQFH�IRQFLqUH�G¶KDELWDWLRQ���

��O¶DJHQFH�GH�UpKDELOLWDWLRQ�HW�GH�UpQRYDWLRQ�XUEDLQH��

��O¶RIILFH�QDWLRQDO�GH�OD�WpOpGLIXVLRQ��

�� O¶RIILFH� QDWLRQDO� GHV� WpOpFRPPXQLFDWLRQV� �7XQLVLH� ±�
WpOpFRP�����

��O¶RIILFH�QDWLRQDO�GHV�SRVWHV���OD�SRVWH�WXQLVLHQQH����

��OD�VRFLpWp�QDWLRQDOH�GHV�WUDQVSRUWV���

��OD�VRFLpWp�QDWLRQDOH�GHV�FKHPLQV�GH�IHU�WXQLVLHQV��

��OD�VRFLpWp�GX�PpWUR�OpJHU�GH�7XQLV��

��O¶RIILFH�GH�O¶DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV���

��O¶RIILFH�GH�OD�PDULQH�PDUFKDQGH�HW�GHV�SRUWV��

��OD�VRFLpWp�QDWLRQDOH�GH�WUDQVSRUW�LQWHUXUEDLQ��

��O¶DJHQFH�WHFKQLTXH�GX�WUDQVSRUW�WHUUHVWUH��

��O¶DJHQFH�IRQFLqUH�WRXULVWLTXH��

��OH�FHQWUH�GH�SURPRWLRQ�GHV�H[SRUWDWLRQV��

��O¶RIILFH�GX�FRPPHUFH�GH�7XQLVLH���

��OH�FHQWUH�QDWLRQDO�SpGDJRJLTXH���

��OD�SKDUPDFLH�FHQWUDOH��GH�7XQLVLH��

��OD�FDLVVH��QDWLRQDOH�GH�UHWUDLWH�HW�GH�SUpYR\DQFH�VRFLDOH��

��OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH���

��OD�VRFLpWp��GH�SURPRWLRQ�GHV�ORJHPHQWV�VRFLDX[��

��OD�VRFLpWp�©SURPRVSRUW�ª��

$UW����� ��/H�3UHPLHU�PLQLVWUH�HW� OHV�PLQLVWUHV�FRQFHUQpV�

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���RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �� RFWREUH� ������ SRUWDQW�
GpVLJQDWLRQ� GH� O¶DXWRULWp� GH� WXWHOOH� VXU� OHV�
HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH���

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��������OD�ORL�Q��������GX�
�� PDL� ����� HW� OD� ORL� Q�� �������� GX� ��� PDUV� ����� HW�
QRWDPPHQW�VHV�DUWLFOHV�����ELV��HW��������

9X� OD� ORL�Q��������GX����PDL��������DXWRULVDQW� O¶(WDW�j�

VRXVFULUH� j� O¶DXJPHQWDWLRQ� GX� FDSLWDO� VRFLDO� GH� OD� 6RFLpWp�

7XQLVLH�DXWRURXWH��

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� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV�G¶HQWUHSULVHV�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

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

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

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
FUpDWLRQ� GH� O¶RIILFH� QDWLRQDO� GHV� SRVWHV�� HW� IL[DQW� VRQ�
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�OHV�PRGDOLWpV�GH�
VRQ�IRQFWLRQQHPHQW��
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9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� j�
O¶RIILFH�GH�O¶DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� j�
O¶DJHQFH�WHFKQLTXH�GHV�WUDQVSRUWV�WHUUHVWUHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� j�
O¶2IILFH�GH�OD�PDULQH�PDUFKDQGH�HW�GHV�SRUWV��

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�
DX� FKDQJHPHQW� GH� OD� GpQRPLQDWLRQ� GH� OD� VRFLpWp� QDWLRQDOH�
GHV�FKHPLQV�GH�IHU�WXQLVLHQV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�PRGDOLWpV�
GH� IRQFWLRQQHPHQW� GH� O¶,PSULPHULH� 2IILFLHOOH� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�FKDQJHPHQW�G¶DSSHOODWLRQ�GH�FHUWDLQV�pWDEOLVVHPHQWV�
SXEOLFV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
SRUWDQW�FKDQJHPHQW�G¶DSSHOODWLRQ�GH�OD�VRFLpWp�QDWLRQDOH�GH�
OD�SURWHFWLRQ�GHV�YpJpWDX[��

9X� OH� GpFUHW� Q������������GX���� MXLOOHW������ ��SRUWDQW�
FKDQJHPHQW�GH�WXWHOOH�VXU�XQH�HQWUHSULVH��SXEOLTXH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�3UHPLHU�PLQLVWqUH��

9X�OH�GpFUHW�Q������������GX���RFWREUH�������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���RFWREUH�������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� GHV� PHPEUHV� GHV� FRQVHLOV�
G¶HQWUHSULVH� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH���

9X� O¶DYLV�GHV�PLQLVWUHV�GHV� VSRUWV��GHV�DIIDLUHV�VRFLDOHV�

HW�GH� OD�VROLGDULWp��GH� OD�GpIHQVH�QDWLRQDOH��GH� O¶LQWpULHXU�HW�

GX� GpYHORSSHPHQW� ORFDO�� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD�

IDPLOOH� HW� GH� O
HQIDQFH�� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD�

UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��GHV�WHFKQRORJLHV�

GH� OD� FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW��� GX� WRXULVPH�� GX�

FRPPHUFH� HW� GH� O¶DUWLVDQDW�� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�

O
+RPPH��GH�O¶pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ���GHV�ILQDQFHV���GH�

O¶LQGXVWULH�HW�GH�O¶pQHUJLH��GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�

ORLVLUV��GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�

WHUULWRLUH���GH�OD�VDQWp�SXEOLTXH���GX�GpYHORSSHPHQW�HW�GH�OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH�� HW� GH� O¶DJULFXOWXUH�� GH�

O¶HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH�

$UWLFOH� SUHPLHU� �� (Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GHV�
DUWLFOHV� ��� �ELV�� HW� ������ GH� OD� ORL� Q�� ��� ���GX��HU� IpYULHU�
����� VXVYLVpH�� O¶DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� � FDUDFWqUH� QRQ�
DGPLQLVWUDWLI� �HVW� �GpVLJQpH�FRQIRUPpPHQW�DX[��LQGLFDWLRQV�
GX�WDEOHDX�VXLYDQW���

�

$XWRULWp�GH�7XWHOOH� /HV�HQWUHSULVHV�SXEOLTXHV� /HV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�
DGPLQLVWUDWLI�

3UpVLGHQFH�GH�OD�5pSXEOLTXH� �6RFLpWp� GHV� VHUYLFHV� QDWLRQDX[� HW� GHV�
UpVLGHQFHV�

�,QVWLWXW�WXQLVLHQ�GHV�pWXGHV�VWUDWpJLTXHV�

�

3UHPLHU�0LQLVWqUH� �,PSULPHULH�2IILFLHOOH� GH� OD�5pSXEOLTXH�
7XQLVLHQQH��

�$JHQFH�7XQLV�DIULTXH�SUHVVH��

�6RFLpWp� QRXYHOOH� G¶LPSUHVVLRQ� �GH�
SUHVVH�HW�G¶pGLWLRQ�

�$JHQFH� � QDWLRQDOH� GH� OD� SURPRWLRQ�
DXGLRYLVXHOOH����

�$JHQFH� 7XQLVLHQQH� GH� FRPPXQLFDWLRQ�
H[WpULHXUH��

�&HQWUH�G¶LQIRUPDWLRQ� ��GH�IRUPDWLRQ��G¶pWXGHV�
HW�GH�GRFXPHQWDWLRQ�VXU�OHV�DVVRFLDWLRQV�

����

0LQLVWqUH�GH�O¶LQWpULHXU�HW��GX�
GpYHORSSHPHQW�ORFDO�

�$JHQFH�PXQLFLSDOH� GH� JHVWLRQ� UHOHYDQW�
GH�OD�PXQLFLSDOLWp�GH�7XQLV���

�$JHQFH�PXQLFLSDOH� GH� WUDLWHPHQW� HW� GH�
YDORULVDWLRQ�GHV�GpFKHWV�

�&DLVVH� GHV� SUrWV� HW� GH� VRXWLHQ� GHV�
FROOHFWLYLWpV�ORFDOHV��

�

�2IILFH� GHV� ORJHPHQWV� GHV� FDGUHV� � DFWLIV�
GX�PLQLVWqUH�GH�O¶LQWpULHXU���

�2IILFH�QDWLRQDO�GH�OD�SURWHFWLRQ��FLYLOH���

0LQLVWqUH�GH�OD�MXVWLFH�HW�GHV�
GURLWV�GH�O¶+RPPH�

�

� �2IILFH� GHV� ORJHPHQWV� GHV� PDJLVWUDWV� HW� GHV�
SHUVRQQHOV�GX�PLQLVWqUH�GH�OD�MXVWLFH�����

0LQLVWqUH�GH�OD�GpIHQVH�
QDWLRQDOH�

�

��

� �2IILFH�GHV�ORJHPHQWV�PLOLWDLUHV�

�&HQWUH�QDWLRQDO�GH�WpOpGpWHFWLRQ�

�2IILFH�GH�GpYHORSSHPHQW�GH�5MLP���0DkWRXJ���

0LQLVWqUH�GHV�)LQDQFHV� �5pJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV�
DOOXPHWWHV��

�0DQXIDFWXUH�GHV�WDEDFV�GH�.DLURXDQ�

�&HQWUH�LQIRUPDWLTXH�GX�PLQLVWqUH�GHV�ILQDQFHV��

�2IILFH� GHV� ORJHPHQWV� GHV� SHUVRQQHOV� GHV�
ILQDQFHV�
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�5pJLH�GHV�DOFRROV�

�$JHQFH�7XQLVLHQQH�GH�VROLGDULWp��

�6RFLpWp�7XQLVLHQQH�GH�EDQTXH�

�%DQTXH�QDWLRQDOH�DJULFROH�

��%DQTXH�GH�O¶KDELWDW�

�%DQTXH�7XQLVLHQQH�GH�VROLGDULWp�

�6RFLpWp� 7XQLVLHQQH� G¶DVVXUDQFH� HW� GH�

UpDVVXUDQFH��

�&RPSDJQLH� WXQLVLHQQH�SRXU� O¶DVVXUDQFH�

GX�FRPPHUFH�H[WpULHXU�

�6RFLpWp�©��7XQLVLH�WUDGH�QHW�ª�

�6RFLpWp�©��(O�ERXQLDQH��ª�

�

�

�

�

�

�

�

�

�

�

�

�

�

0LQLVWqUH�GH�O¶LQGXVWULH�HW�GH�
O¶pQHUJLH�

��6RFLpWp�7XQLVLHQQH�GH�VLGpUXUJLH�

�©��(O�)RXOHGK�ª�

�6RFLpWp� 1DWLRQDOH� GH� FHOOXORVH� HW� GH�
SDSLHU�DOID�

��$JHQFH�IRQFLqUH�LQGXVWULHOOH�

��&RPSDJQLH�GHV�SKRVSKDWHV�GH�*DIVD�

��6RFLpWp�OHV�FLPHQWV�GH�%L]HUWH�

��6RFLpWp�GH�GMHEHO�'MHULVVD�

��*URXSH�FKLPLTXH�7XQLVLHQ�

��6RFLpWp�7XQLVLHQQH�GH�O¶pOHFWULFLWp�HW�GX�
JD]�

�� (QWUHSULVH� 7XQLVLHQQH� GHV� DFWLYLWpV�
3pWUROLqUHV�

�� 6RFLpWp� 7XQLVLHQQH� GHV� LQGXVWULHV� GH�
UDIILQDJH�

�� 6RFLpWp� QDWLRQDOH� GH� GLVWULEXWLRQ� GH�
SpWUROH�

�� &RPSDJQLH� GH� WUDQVSRUW� SDU� SLSH�OLQH�
DX�6DKDUD��

�&RPSDJQLH��7XQLVLHQQH�GH�IRUDJH�

�6RFLpWp� GH� WUDQVSRUW� HW� G¶K\GURFDUEXUH�
SDU�3LSH��OLQHV�

�6RFLpWp� 7XQLVLHQQH� GX� JD]RGXF� WUDQV��
7XQLVLHQ�

��6RFLpWp�7XQLVLHQQH�GX�VXFUH�

��&RPSOH[H�VXFULHU�GH�7XQLVLH��

��6RFLpWp�7XQLVLHQQH�GH�FKDX[�

��6RFLpWp�OHV�FLPHQWV�G¶RXP�(O�.pOLO�

�� 6RFLpWp� 7XQLVLHQQH� GH� FRQVWUXFWLRQ� HW�
GH�UpSDUDWLRQ�PpFDQLTXHV�HW�QDYDOHV���
�

�$JHQFH�GH�3URPRWLRQ�GH�O¶LQGXVWULH��

�,QVWLWXW�QDWLRQDO� �GH� OD�QRUPDOLVDWLRQ� �HW�GH� OD�
SURSULpWp�LQGXVWULHOOH�

�/DERUDWRLUH�FHQWUDO�G¶DQDO\VHV�HW�G¶HVVDLV��

�2IILFH�QDWLRQDO�GHV�PLQHV���

�$JHQFH�QDWLRQDOH�GHV�pQHUJLHV�UHQRXYHODEOHV���

0LQLVWqUH�GX�GpYHORSSHPHQW�
HW�GH�OD�FRRSpUDWLRQ�

LQWHUQDWLRQDOH�

�

�

�

�

�

�

�,QVWLWXW�QDWLRQDO�GH�OD��VWDWLVWLTXH�

�,QVWLWXW� G¶pFRQRPLH� � 4XDQWLWDWLYH� $OL� %DFK�
+DPED��

�&RPPLVVDULDW� *pQpUDO� GH� GpYHORSSHPHQW�
UpJLRQDO��

�2IILFH�GH�GpYHORSSHPHQW�GX�VXG�
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� �2IILFH�GH�GpYHORSSHPHQW�GX�&HQWUH�RXHVW��

�2IILFH�GH�GpYHORSSHPHQW�GX�QRUG�RXHVW�

�$JHQFH�7XQLVLHQQH�GH�FRRSpUDWLRQ�7HFKQLTXH��

�$JHQFH� GH� SURPRWLRQ� GH� O¶,QYHVWLVVHPHQW�
H[WpULHXU�

�

0LQLVWqUH�GH�O¶$JULFXOWXUH��GH�
O¶(QYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�+\GUDXOLTXHV�

��2IILFH�GHV�WHUUHV�GRPDQLDOHV�

��2IILFH�GHV�&pUpDOHV�

��2IILFH�1DWLRQDO�GH�O¶KXLOH�

�� 6RFLpWp� QDWLRQDOH� G¶H[SORLWDWLRQ� HW� GH�
GLVWULEXWLRQ�GHV�HDX[�

�� 6RFLpWp� G¶H[SORLWDWLRQ� GX� FDQDO� HW� GHV�
DGGXFWLRQV�GHV�HDX[�GX�QRUG�

��6RFLpWp�7XQLVLHQQH�G¶DYLFXOWXUH�

�$JHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�
SrFKH�

��6RFLpWp�GHV�FRXUVHV�

�6RFLpWp� QDWLRQDOH� GH� SURWHFWLRQ� GHV�
YpJpWDX[��

�2IILFH�QDWLRQDO�GH�O¶DVVDLQLVVHPHQW���

�2IILFH� GH� GpYHORSSHPHQW� V\OYR� SDVWRUDO� GX�
QRUG�RXHVW���

�2IILFH�GH�O¶HOHYDJH�HW�GHV�SkWXUDJHV�

�$JHQFH�IRQFLqUH�DJULFROH�

�$JHQFH� GH� SURPRWLRQ� GHV� LQYHVWLVVHPHQWV�
DJULFROHV�

�&HQWUH�QDWLRQDO�GHV�pWXGHV�$JULFROHV�

�)RQGDWLRQ�1DWLRQDOH�G¶$PpOLRUDWLRQ�GH�OD�UDFH�
FKHYDOLQH��

�$JHQFH� QDWLRQDOH� GH� SURWHFWLRQ� GH�
O¶HQYLURQQHPHQW��

�&HQWUH� LQWHUQDWLRQDO� GHV� WHFKQRORJLHV� GH�
O¶HQYLURQQHPHQW�GH�7XQLV���

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

O¶$PpQDJHPHQW�GX�WHUULWRLUH�

�6RFLpWp� JpQpUDOH� G¶HQWUHSULVH� �GH��
PDWpULHO�HW�GHV�WUDYDX[�

�6RFLpWp� QDWLRQDOH� LPPRELOLqUH� GH�
7XQLVLH�

�6RFLpWp�QDWLRQDOH�LPPRELOLqUH�GX�1RUG�

�6RFLpWp�QDWLRQDOH�LPPRELOLqUH�GX�6XG�

�6RFLpWp�QDWLRQDOH�LPPRELOLqUH�GX�FHQWUH��

�2IILFH� GH� OD� WRSRJUDSKLH� HW� GH� OD�
FDUWRJUDSKLH�

�$JHQFH�)RQFLqUH�G¶KDELWDWLRQ�

�$JHQFH� GH� UpKDELOLWDWLRQ� HW� GH�
UpQRYDWLRQ�XUEDLQH�

�6RFLpWp� G¶pWXGHV� HW� GH� SURPRWLRQ� GH�
7XQLV�VXG�

�6RFLpWp�7XQLVLH�±�$XWRURXWHV�

�6RFLpWp�6RXNUD�GHV�ORLVLUV�

�

�$JHQFH� GH� SURWHFWLRQ� HW� G¶DPpQDJHPHQW� GX�
OLWWRUDO���

0LQLVWqUH�GHV�WHFKQRORJLHV���
GH�OD�FRPPXQLFDWLRQ�HW�GX�

WUDQVSRUW�

�

�

�2IILFH�QDWLRQDO�GH�WpOpGLIIXVLRQ�

�2IILFH� QDWLRQDO� GH�
WpOpFRPPXQLFDWLRQV�WXQLVLH��WpOpFRP��

�2IILFH� QDWLRQDO� GHV� SRVWHV� �� OD� SRVWH�
WXQLVLHQQH���

�$JHQFH�WXQLVLHQQH�G¶LQWHUQHW�

�6RFLpWp�QDWLRQDOH�GHV�WUDQVSRUWV�

�6RFLpWp� � QDWLRQDOH� GHV� FKHPLQV� GH� IHU�
WXQLVLHQV�

�6RFLpWp�GX�PpWUR�OpJHU�GH�7XQLV�

�&RPSDJQLH�7XQLVLHQQH�GH�QDYLJDWLRQ��

�&HQWUH� G¶pWXGHV� HW� GH� UHFKHUFKHV� GHV�
WpOpFRPPXQLFDWLRQV��

�&HQWUH�QDWLRQDO�GH�O¶LQIRUPDWLTXH��

�$JHQFH�QDWLRQDOH�GH�FHUWLILFDWLRQ�pOHFWURQLTXH��

�$JHQFH�QDWLRQDOH�GHV�IUpTXHQFHV�

�&HQWUH� G¶LQIRUPDWLRQ� �� GH� IRUPDWLRQ�� GH�
GRFXPHQWDWLRQ�HW�G¶pWXGHV�HQ�WHFKQRORJLHV�GHV�
FRPPXQLFDWLRQV���

�3{OH� WHFKQRORJLTXH� ©�(O� JD]DOD� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�ª�
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�2IILFH� GH� O¶DYLDWLRQ� FLYLOH� HW� GHV�
DpURSRUWV�

�2IILFH� GH� OD� PDULQH� PDUFKDQGH� HW� GHV�
SRUWV��

�6RFLpWp�WXQLVLHQQH�GH�O¶DLU�

�6RFLpWp� QDWLRQDOH� GH� WUDQVSRUW� ,QWHU� ±�
XUEDLQ�

�6RFLpWp�UpJLRQDOH�GH�WUDQVSRUW�GH�6ID[�

�6RFLpWp�UpJLRQDOH�GH�WUDQVSRUW�GX�6DKHO�

�6RFLpWp� UpJLRQDOH� GH� WUDQVSRUW� GH�
%L]HUWH��

�6RFLpWp�UpJLRQDOH�GH�WUDQVSRUW�GH�%pMD�

�6RFLpWp� UpJLRQDOH� GH� WUDQVSRUW� GH�
-HQGRXED�

�6RFLpWp�UpJLRQDOH�GH�WUDQVSRUW�GX�.HI�

�6RFLpWp� UpJLRQDOH� GH� WUDQVSRUW� GH�
1DEHXO�

�6RFLpWp� UpJLRQDOH� GH� WUDQVSRUW� GH�
.DLURXDQ�

�6RFLpWp� UpJLRQDOH� GH� WUDQVSRUW� GH�
.DVVHULQH�

�6RFLpWp�UpJLRQDOH�GH�WUDQVSRUW�GH�*DIVD�

�6RFLpWp�UpJLRQDOH�GH�WUDQVSRUW�GH�*DEpV�

�6RFLpWp� UpJLRQDOH� GH� WUDQVSRUW� GH�
0pGHQLQH�

�6RFLpWp�GHV�WUDYDX[�IHUURYLDLUHV��

�&HQWUH� G¶pWXGHV� HW� GH� UHFKHUFKHV�
DpURQDXWLTXHV�

�$JHQFH� WHFKQLTXH� GHV� WUDQVSRUWV�
WHUUHVWUHV���

�

0LQLVWqUH�GX�7RXULVPH��GX�

FRPPHUFH�HW�GH�O¶$UWLVDQDW�

��$JHQFH�)RQFLqUH�WRXULVWLTXH��

�6RFLpWp� GH� FRPPHUFLDOLVDWLRQ� GHV�

SURGXLWV�GH�O¶DUWLVDQDW��

�6RFLpWp�SURPRJROI��+DPPDPHW�

��6RFLpWp�SURPRJROI��0RQDVWLU�

�� 6RFLpWp� +{WHOLqUH� HW� WRXULVWLTXH�±� GX�

QRUG�RXHVW���

�6RFLpWp�GH�ORLVLUV�WRXULVWLTXH��

�2IILFH�GX�FRPPHUFH�GH�OD�WXQLVLH�

�&HQWUH�GH�SURPRWLRQ�GHV�H[SRUWDWLRQV�

��6RFLpWp�©�(OORXKRXP�ª�

�6RFLpWp� WXQLVLHQQH� GHV� PDUFKpV� GHV�

JURV��

��6RFLpWp�GH�OD�IRLUH�GH�1DEHXO�

�

�

�2IILFH�QDWLRQDO�GX�WRXULVPH�WXQLVLHQ��

�2IILFH�QDWLRQDO�GH�O¶DUWLVDQDW��

�2IILFH�GX�7KHUPDOLVPH��

�

�

�

�

�

�

�

�



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

$XWRULWp�GH�7XWHOOH� /HV�HQWUHSULVHV�SXEOLTXHV� /HV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�
DGPLQLVWUDWLI�

0LQLVWqUH�GH�O¶(GXFDWLRQ�HW�GH�
OD�)RUPDWLRQ�

�

�

�

��&HQWUH�QDWLRQDO�SpGDJRJLTXH�� �2IILFH� GHV� ORJHPHQWV� GHV� SHUVRQQHOV� GX�
PLQLVWqUH��GH�O¶pGXFDWLRQ��

�$JHQFH� WXQLVLHQQH� � GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH��

0LQLVWqUH�GH�O¶HPSORL� � �$JHQFH�7XQLVLHQQH�GH�O¶HPSORL�

�&HQWUH� QDWLRQDO� GH� IRUPDWLRQ� FRQWLQXH� HW� GH�
SURPRWLRQ�SURIHVVLRQQHOOH��

�

0LQLVWqUH�GH�OD�VDQWp�SXEOLTXH�� ��3KDUPDFLH�&HQWUDOH�GH�7XQLVLH�

�6RFLpWp� GHV� LQGXVWULHV� SKDUPDFHXWLTXHV�

GH�7XQLVLH��

�2IILFH� 1DWLRQDO� GH� OD� IDPLOOH� HW� GH� OD�

SRSXODWLRQ��

�&HQWUH� ,QIRUPDWLTXH� GX�0LQLVWqUH� GH� OD� VDQWp�

SXEOLTXH��

�$JHQFH� QDWLRQDOH� GH� FRQWU{OH� VDQLWDLUH� HW�

HQYLURQQHPHQWDO�GHV��SURGXLWV��

�&HQWUH�GH�PDWHUQLWp�HW�GH�QpRQDWRORJLH��

�+{SLWDO�KpGL�FKDNHU���6ID[�

�&RPSOH[H�VDQLWDLUH�GX�GMHEHO�(O�RXHVW��

�+{SLWDO�D]L]D�RWKPDQD���7XQLV�

�+{SLWDO�FKDUOHV�QLFROOH�GH�7XQLV�

�+{SLWDO�G¶HQIDQWV�

�+{SLWDO�IDWWRXPD�ERXUJXLED�GH�0RQDVWLU��

�+{SLWDO�IDUKDW�KDFKHG��GH�6RXVVH��

�+{SLWDO�KDELE�ERXUJXLED�GH�6ID[��

�+{SLWDO�KDELE�WKDPHXU�GH�WXQLV�

�+{SLWDO�PRQJL�VOLP�±OD��0DUVD�

�+{SLWDO� $EGHUUDKPDQH� 0DPL� GH�

SQHXPRSKWLVLRORJLH��

�+{SLWDO�5D]L��0DQQRXED�

�+{SLWDO�OD�UDEWD�GH�7XQLV�

�+{SLWDO�VDKORXO���6RXVVH��

�,QVWLWXW�KpGL�5DLV�G¶2SKWDOPRORJLH��

�,QVWLWXW�PRKDPHG�NDVVDE�G¶RUWKRSpGLH�

�,QVWLWXW�QDWLRQDO�GH�QHXURORJLH�±�7XQLV���

�,QVWLWXW�QDWLRQDO�GH�QXWULWLRQ�HW�GH�WHFKQRORJLH�

DOLPHQWDLUH��

�,QVWLWXW�SDVWHXU�GH�7XQLV�

�,QVWLWXW�6DODK��$]DLH]��

�

0LQLVWqUH�GH�OD�FXOWXUH��GH�OD�
MHXQHVVH�HW�GHV�ORLVLUV�

� �O¶$FDGpPLH� WXQLVLHQQH� GHV� 6FLHQFHV�� � GHV�
OHWWUHV�HW�GHV�$UWV�©��%HLW��(O�KLNPD��ª����

�$JHQFH�GH�PLVH�HQ�YDOHXU�GX�SDWULPRLQH��HW�GH�
SURPRWLRQ�FXOWXUHOOH��

�7KpkWUH�QDWLRQDO��

�2UJDQLVPH� WXQLVLHQ� GH� SURWHFWLRQ� GHV� GURLWV�
G¶DXWHXUV��

�
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0LQLVWqUH�GHV�$IIDLUHV�
6RFLDOHV�HW�GH�OD�6ROLGDULWp�

�� &DLVVH� QDWLRQDOH� GH� UHWUDLWH� HW� � GH�
SUpYR\DQFH�VRFLDOH��

��&DLVVH�QDWLRQDOH�GH�VpFXULWp��6RFLDOH��

��6RFLpWp� GH� SURPRWLRQ� GHV� ORJHPHQWV�
VRFLDX[��

��2IILFH�GHV�7XQLVLHQV�j�O¶pWUDQJHU�

�&HQWUH� GH� UHFKHUFKHV� HW� G¶pWXGHV� GH� VpFXULWp�
VRFLDOH���

�

�

�

0LQLVWqUH�GHV�$IIDLUHV�GH�OD�
IHPPH��GH�OD�IDPLOOH�HW�GH�

O¶HQIDQFH�

�

� �&HQWUH� GH� UHFKHUFKH�� G¶pWXGHV�� GH�
GRFXPHQWDWLRQ�HW�G¶LQIRUPDWLRQ�VXU�OD�IHPPH��

0LQLVWqUH�GH�O¶HQVHLJQHPHQW�
VXSpULHXU���GH�OD�UHFKHUFKH�

VFLHQWLILTXH�HW�GH�OD�
WHFKQRORJLH�

�

� �&LWp�GHV�VFLHQFHV�j�7XQLV��

�&HQWUH�1DWLRQDO�GHV�VFLHQFHV�HW���WHFKQRORJLHV�
QXFOpDLUHV��

�,QVWLWXW�GHV�UpJLRQV�DULGHV��

0LQLVWqUH�GHV�VSRUWV�

�

�6RFLpWp�©�3URPRVSRUW�ª�� �&LWp�1DWLRQDOH�6SRUWLYH�

�

$UW�������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�DX�
SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX����PDL�
������VXVYLVp��

$UW�� ��� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�

VHFUpWDLUHV� G¶(WDW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�

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

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

7XQLV��OH���RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU� 5LGKD� $EGHOKDILGK�� FRQWU{OHXU� JpQpUDO� GHV�
VHUYLFHV�SXEOLFV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GX�FRPLWp�
GHV�FRQWU{OHXUV�G
(WDW�DX�3UHPLHU�PLQLVWqUH��

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

(7�'(�/$�62/,'$5,7(�

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� RFWREUH� ������
SRUWDQW� PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��� DR�W� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW�
G
DGPLQLVWUDWHXUV�GX�VHUYLFH�VRFLDO��

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

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH�
UHFUXWHPHQW�G
DGPLQLVWUDWHXUV�GX�VHUYLFH�VRFLDO��

$UUrWH���

$UWLFOH�SUHPLHU��±�/
DUWLFOH���GH�O
DUUrWp�GX����DR�W������
VXVYLVp�HVW�PRGLILp�DLQVL�TX
LO�VXLW���

$UWLFOH� �� �QRXYHDX��� ±� /H� MXU\� GX� FRQFRXUV� SURFqGH� j�
O
pYDOXDWLRQ�GHV�GRVVLHUV�GHV�FDQGLGDWV�VHORQ�OHV�GLVSRVLWLRQV�
GX�SUpVHQW� DUUrWp�HW�GpFHUQH�XQH�QRWH�YDULDQW�GH�]pUR� ����j�
YLQJW� ����� j� FKDTXH� FDQGLGDW� HW� SRXU� FKDFXQ� GHV� pOpPHQWV�
VXLYDQWV�HQ�WHQDQW�FRPSWH�GHV�FRHIILFLHQWV�DLQVL�IL[pV���

���/HV�GLSO{PHV�VFLHQWLILTXHV���FRHIILFLHQW������

��� /HV� VWDJHV� HW� O
H[SpULHQFH� SURIHVVLRQQHOOH� HW� OHV�

DFWLYLWpV�GDQV�OH�GRPDLQH�VRFLDO���FRHIILFLHQW������

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���RFWREUH�������
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp� GX� �� RFWREUH� ������ SRUWDQW� RXYHUWXUH�
G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
DGPLQLVWUDWHXUV�GX�VHUYLFH�VRFLDO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

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

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��
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9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�

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

UHFUXWHPHQW� G
DGPLQLVWUDWHXUV� GX� VHUYLFH� VRFLDO�� WHO� TXH�

PRGLILp�SDU�O
DUUrWp�GX���RFWREUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GHV� DIIDLUHV�

VRFLDOHV� HW� GH� OD� VROLGDULWp�� OH� ��� QRYHPEUH� ����� HW� MRXUV�

VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW�G
DGPLQLVWUDWHXUV�GX�VHUYLFH�VRFLDO��

$UW�� ��� ±� /H� QRPEUH� G
HPSORLV� j� SRXUYRLU� HVW� IL[p� j�

TXDUDQWH�FLQT�������

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

GpSRVpV�DX�EXUHDX�G
RUGUH�FHQWUDO�GX�PLQLVWqUH�GHV�DIIDLUHV�

VRFLDOHV� HW� GH� OD� VROLGDULWp� RX� DGUHVVpV� SDU� OHWWUH�

UHFRPPDQGpH��

$UW�� ��� ±� /D� OLVWH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� HVW�

FO{WXUpH�OH����RFWREUH�������

7XQLV��OH���RFWREUH�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�
HW�GH�OD�6ROLGDULWp�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� RFWREUH� ������
SRUWDQW� PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��� DR�W� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW�
G
DVVLVWDQWV�VRFLDX[�SULQFLSDX[��

/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� �� VHSWHPEUH������� SRUWDQW�

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

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

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

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

VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH�
UHFUXWHPHQW�G
DVVLVWDQWV�VRFLDX[�SULQFLSDX[��

$UUrWH���

$UWLFOH�SUHPLHU��±�/
DUWLFOH���GH�O
DUUrWp�GX����DR�W������

VXVYLVp�HVW�PRGLILp�DLQVL�TX
LO�VXLW���

$UWLFOH� �� �QRXYHDX��� ±� /H� MXU\� GX� FRQFRXUV� SURFqGH� j�

O
pYDOXDWLRQ�GHV�GRVVLHUV�GHV�FDQGLGDWV�VHORQ�OHV�GLVSRVLWLRQV�

GX�SUpVHQW� DUUrWp�HW�GpFHUQH�XQH�QRWH�YDULDQW�GH�]pUR� ����j�

YLQJW� ����� j� FKDTXH� FDQGLGDW� HW� SRXU� FKDFXQ� GHV� pOpPHQWV�

VXLYDQWV�HQ�WHQDQW�FRPSWH�GHV�FRHIILFLHQWV�DLQVL�IL[pV���

���/HV�GLSO{PHV�VFLHQWLILTXHV���FRHIILFLHQW������

��� /HV� VWDJHV� HW� O
H[SpULHQFH� SURIHVVLRQQHOOH� HW� OHV�
DFWLYLWpV�GDQV�OH�GRPDLQH�VRFLDO���FRHIILFLHQW������

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

7XQLV��OH���RFWREUH�������
/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp� GX� �� RFWREUH� ������ SRUWDQW� RXYHUWXUH�
G
XQ� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH�
UHFUXWHPHQW�G
DVVLVWDQWV�VRFLDX[�SULQFLSDX[��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

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

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH�
UHFUXWHPHQW�G
DVVLVWDQWV�VRFLDX[�SULQFLSDX[��WHO�TXH�PRGLILp�
SDU�O
DUUrWp�GX���RFWREUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV� HW� GH� OD� VROLGDULWp�� OH� OXQGL� ��� GpFHPEUH� ����� HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH�
UHFUXWHPHQW�G
DVVLVWDQWV�VRFLDX[�SULQFLSDX[��

$UW�� ��� ±� /H� QRPEUH� G
HPSORLV� j� SRXUYRLU� HVW� IL[p� j�
VRL[DQWH�GL[�������

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�
GpSRVpV�DX�EXUHDX�G
RUGUH�FHQWUDO�GX�PLQLVWqUH�GHV�DIIDLUHV�
VRFLDOHV� HW� GH� OD� VROLGDULWp� RX� DGUHVVpV� SDU� OHWWUH�
UHFRPPDQGpH��

$UW�� ��� ±� /D� OLVWH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� HVW�
FO{WXUpH�OH�VDPHGL����QRYHPEUH�������

7XQLV��OH���RFWREUH�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�
HW�GH�OD�6ROLGDULWp�

&KHGO\�1HIIDWL�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�
120,1$7,216�

3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU� $EGHUUDRXI� 6DDvHG� HVW� QRPPp� GLUHFWHXU� GH�
O
DJHQFH�PXQLFLSDOH�GX� WUDLWHPHQW� HW�GH� OD�YDORULVDWLRQ�GHV�
GpFKHWV�UHOHYDQW�GH�OD�FRPPXQH�GH�7XQLV��
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3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU�/RWIL�%HOKDM�HVW�QRPPp�GLUHFWHXU�GH�O
DJHQFH�
PXQLFLSDOH�GH�JHVWLRQ�UHOHYDQW�GH�OD�FRPPXQH�GH�7XQLV��

�

$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO�GX���RFWREUH�������IL[DQW�OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ�
SURIHVVLRQQHO� VXU� GRVVLHUV� SRXU� OD� WLWXODULVDWLRQ�
GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH��$���GDQV�
OH� JUDGH� G
LQJpQLHXU� GHV� WUDYDX[� DSSDUWHQDQW� DX�
FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GH�
O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW�
VWDWXW� JpQpUDO� GHV� DJHQWV� WHPSRUDLUHV� 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� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /
H[DPHQ� SURIHVVLRQQHO�� SRXU� OD�
WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �$���
GDQV� OH�JUDGH�G
LQJpQLHXU�GHV� WUDYDX[�DSSDUWHQDQW�DX�FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�� HVW�
RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�����±�3HXYHQW�SDUWLFLSHU�j�O
H[DPHQ�SURIHVVLRQQHO�VXU�
GRVVLHUV� SRXU� OD� WLWXODULVDWLRQ�GHV� DJHQWV� WHPSRUDLUHV� GH� OD�
FDWpJRULH� �$��� GDQV� OH� JUDGH� G
LQJpQLHXU� GHV� WUDYDX[�
DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� OHV� DJHQWV� WHPSRUDLUHV� GH� OD�
FDWpJRULH��$���H[HUoDQW�OD�IRQFWLRQ�G
LQJpQLHXU�GHV�WUDYDX[�
MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp� GDQV� OHXU�
FDWpJRULH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�����±�/
H[DPHQ�SURIHVVLRQQHO�VXVYLVp�HVW�RXYHUW�SDU�
DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO���

&HW�DUUrWp�IL[H���

��OD�GDWH�G
RXYHUWXUH�GH�O
H[DPHQ��

��OH�QRPEUH�G
HPSORLV�j�SRXUYRLU��

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

$UW�����±�/HV�FDQGLGDWV�j�O
H[DPHQ�SURIHVVLRQQHO�VXVYLVp�
GRLYHQW�DGUHVVHU�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�
KLpUDUFKLTXH�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��±�XQ�FXUULFXOXP�YLWDH��

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

�� ±� XQ� UHOHYp� GpWDLOOp� DYHF� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV� FLYLOV� HW� pYHQWXHOOHPHQW� PLOLWDLUHV� DFFRPSOLV� SDU�
O
LQWpUHVVp�� &H� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�
O
DGPLQLVWUDWLRQ�RX�VRQ�UHSUpVHQWDQW��

��±�XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�GH�O
DUUrWp�
GH� UHFUXWHPHQW� GH� O
LQWpUHVVp� HQ� TXDOLWp� G
DJHQW� WHPSRUDLUH�
GH�OD�FDWpJRULH��$����

��±�XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�GH�O
DUUrWp�
IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

�� ±� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�
DFWLYLWpV� SURIHVVLRQQHOOHV� GX� FDQGLGDW�� DFFRPSDJQp� G
XQH�
QRWH�GDQV�ODTXHOOH�OH�FDQGLGDW�LQGLTXH��GH�PDQLqUH�GpWDLOOpH��
OHV�WUDYDX[�HIIHFWXpV�GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV��

$UW�����±�7RXWH�FDQGLGDWXUH�QH�FRQWHQDQW�SDV� OHV�SLqFHV�
PHQWLRQQpHV� j� O
DUWLFOH� �� GX� SUpVHQW� DUUrWp� RX� SDUYHQXH�
DSUqV�OD�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV�HVW�REOLJDWRLUHPHQW�
UHMHWpH��OH�FDFKHW�GH�OD�SRVWH�RX�OD�GDWH�G
HQUHJLVWUHPHQW�DX�
EXUHDX�G
RUGUH�IDLVDQW�IRL��

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

$UW�����±�/D�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU�HVW�
DUUrWpH� SDU� OH� PLQLVWUH� GH� O
LQWpULHXU� HW� GX� GpYHORSSHPHQW�
ORFDO�VXU�SURSRVLWLRQ�GX�MXU\�GH�O
H[DPHQ��

$UW�����±�/
H[DPHQ�SURIHVVLRQQHO�VXVYLVp�FRPSRUWH���

��� O
pWXGH� GHV� GRVVLHUV� GHV� FDQGLGDWV� VHORQ� GHV� FULWqUHV�
IL[pV�SDU�OH�MXU\�GH�O
H[DPHQ��,O�HVW�DWWULEXp�j�FKDTXH�FDQGLGDW�
XQH�QRWH�YDULDQW�GH�]pUR�����j�YLQJW�������FRHIILFLHQW������

��� XQ� HQWUHWLHQ� DYHF� OHV� PHPEUHV� GX� MXU\� SRUWDQW� VXU�
O
H[SpULHQFH� SURIHVVLRQQHOOH� GX� FDQGLGDW� HW� OHV� DWWULEXWLRQV�
TXL� OXL� VRQW� FRQILpHV�� ,O� HVW� DWWULEXp�j�FKDTXH�FDQGLGDW�XQH�
QRWH�YDULDQW�GH�]pUR�����j�YLQJW�������FRHIILFLHQW������

/H� MXU\� GH� O
H[DPHQ� FRPPXQLTXH� DX[� FDQGLGDWV�
DGPLVVLEOHV�OH�OLHX�HW�OD�GDWH�GX�GpURXOHPHQW�GH�O
HQWUHWLHQ��
HW�FH��SDU�OHWWUH�LQGLYLGXHOOH�RX�SDU�DIILFKDJH�GDQV�OHV�ORFDX[�
GH�O
DGPLQLVWUDWLRQ��

$UW�����±�/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�
FRPPLVVLRQV�SRXU�OD�FRQGXLWH�GH�O
HQWUHWLHQ��

$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�YLQJW������SRLQWV�DX�PRLQV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV�� 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�� ���� ±� /H� MXU\� GH� O
H[DPHQ� SURFqGH� DX� FODVVHPHQW�
GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�GDQV�OD�OLPLWH�GHV�SRVWHV�j�
SRXUYRLU��

$UW������±�/D�OLVWH�GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW�j�
O
H[DPHQ� SURIHVVLRQQHO� VXU� GRVVLHUV�� SRXU� OD� WLWXODULVDWLRQ�
GHV� DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� �$���GDQV� OH� JUDGH�
G
LQJpQLHXU� GHV� WUDYDX[�� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GH�
O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

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

7XQLV��OH���RFWREUH�������

/H�0LQLVWUH�GH�O
,QWpULHXU�HW�GX�
'pYHORSSHPHQW�/RFDO�

+pGL�0
KHQQL�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3DU�GpFUHW�Q������������GX���RFWREUH�������

(VW� UHQRXYHOpH�� OD� QRPLQDWLRQ� GX� GRFWHXU� $EGHOD]L]�

*KDFKHP�� SURIHVVHXU� pPpULWH� HQ� PpGHFLQH�� HQ� TXDOLWp� GH�

SUpVLGHQW� GX� FRPLWp� QDWLRQDO� G
pYDOXDWLRQ� GHV� DFWLYLWpV� GH�

UHFKHUFKH�VFLHQWLILTXH��

�

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�

OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�GX���

RFWREUH�������FRPSOpWDQW�O
DUUrWp�GX����PDUV�������

IL[DQW� OD� OLVWH� GHV� GpSDUWHPHQWV� HW� GHV� XQLWpV� GH�

UHFKHUFKH� GDQV� OHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH��

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

VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

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� RX� FRPSOpWp� HW�

QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� �� MDQYLHU� ����� HW�

QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�

FUpDWLRQ� G
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�

UHFKHUFKH��

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� GX�

���PDUV�������IL[DQW�OD�OLVWH�GHV�GpSDUWHPHQWV�HW�GHV�XQLWpV�

GH� UHFKHUFKH� GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�

VXSpULHXU�HW�GH�UHFKHUFKH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�O
DUUrWp�

GX����MXLQ�������

9X� O
DYLV� GX� GLUHFWHXU� GH� O
LQVWLWXW� VXSpULHXU�

G
DGPLQLVWUDWLRQ�GHV�DIIDLUHV�GH�6ID[��

6XU�SURSRVLWLRQ�GX�SUpVLGHQW�GH�O
XQLYHUVLWp�GH�6ID[�SRXU�

OH�6XG��

$UUrWH���

$UWLFOH�SUHPLHU��±�,O�HVW�DMRXWp�j�O
DUWLFOH���GH�O
DUUrWp�GX�

���PDUV������VXVYLVp�XQ�SDUDJUDSKH����DLQVL�OLEHOOp���

���±� ,QVWLWXW� VXSpULHXU�G
DGPLQLVWUDWLRQ�GHV�DIIDLUHV�

GH�6ID[���

�� GpSDUWHPHQW� GH� GURLW�� GH� OD� ILVFDOLWp� HW� GH� OD�

FRPSWDELOLWp��

��GpSDUWHPHQW�GH�JHVWLRQ��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���RFWREUH�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU��GH�OD�
5HFKHUFKH�6FLHQWLILTXH�HW�GH�OD�7HFKQRORJLH�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�7(&+12/2*,(6�

'(�/$�&20081,&$7,21�

(7�'8�75$163257�

�

'pFUHW�Q������������GX���RFWREUH�������PRGLILDQW�
OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
UHGHYDQFHV� G
DJUpPHQW� HW� G
KRPRORJDWLRQ� DLQVL�
TXH� OHV� UHGHYDQFHV�G
XWLOLVDWLRQ�GHV� DQWHQQHV�GH�
UpFHSWLRQ� GHV� SURJUDPPHV� GH� WpOpYLVLRQ� SDU�
VDWHOOLWHV� HW� OHV� UHGHYDQFHV� G
H[SORLWDWLRQ� GHV�
UpVHDX[� GH� GLVWULEXWLRQ� GHV� SURJUDPPHV� GH�
WpOpYLVLRQ�SDU�FkEOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

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

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�
DX[� FRQVHLOV� UpJLRQDX[�� WHOOH� TXH� FRPSOpWpH� SDU� OD� ORL�
RUJDQLTXH�Q���������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ����� GX� ��� MDQYLHU� ������ UHODWLYH� DX[�
VWDWLRQV� WHUULHQQHV� LQGLYLGXHOOHV� RX� FROOHFWLYHV� SRXU� OD�
UpFHSWLRQ� GHV� SURJUDPPHV� GH� WpOpYLVLRQ� SDU� VDWHOOLWHV��
WHOOH� TX
HOOH� D� pWp� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL�
RUJDQLTXH�Q��������GX���� MXLOOHW������HW�QRWDPPHQW�VRQ�
DUWLFOH�����

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
UHGHYDQFHV� G
DJUpPHQW� HW� G
KRPRORJDWLRQ� DLQVL� TXH� OHV�
UHGHYDQFHV� G
XWLOLVDWLRQ� GHV� DQWHQQHV� GH� UpFHSWLRQ� GHV�
SURJUDPPHV� GH� WpOpYLVLRQ� SDU� VDWHOOLWHV� HW� OHV� UHGHYDQFHV�
G
H[SORLWDWLRQ� GHV� UpVHDX[� GH� GLVWULEXWLRQ� GHV� SURJUDPPHV�
GH�WpOpYLVLRQ�SDU�FkEOH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO�HW�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GHV�
SDUDJUDSKHV�&�HW�'�GH�O
DUWLFOH���GX�GpFUHW�VXVYLVp�Q����������
GX����RFWREUH������HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�����SDUDJUDSKH�&��QRXYHDX����

UHGHYDQFH�DQQXHOOH� UHODWLYH�j� O
XWLOLVDWLRQ�G
XQH�DQWHQQH�
LQGLYLGXHOOH������GLQDUV�SRXU�FKDTXH�DQWHQQH��
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$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�

j�SDUWLU�GX�SUHPLHU�MDQYLHU�������

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO��GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW�

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���RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU� <RXVVHI� 5PDGL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU�
XQH� SpULRGH� GH� GHX[LqPH� DQQpH�� HW� FH�� j� FRPSWHU� GX� �HU�
MDQYLHU�������

�

�
$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ� GX� �� RFWREUH� ������ SRUWDQW� GpOpJDWLRQ�
GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

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

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

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

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

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

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

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ FKDUJHDQW�

0RQVLHXU� %pFKLU� .UDLHP�� SURIHVVHXU� SULQFLSDO� GH�

O
HQVHLJQHPHQW�VHFRQGDLUH��GHV�IRQFWLRQV�GH�GLUHFWHXU�UpJLRQDO�

GH�O
HQVHLJQHPHQW�j�0DQRXED��

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

QRPLQDWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������

GX����MXLQ�������0RQVLHXU�%pFKLU�.UDLHP��SURIHVVHXU�SULQFLSDO�

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

GLUHFWHXU�UpJLRQDO�GH�O
HQVHLJQHPHQW�j�0DQRXED��HVW�KDELOLWp�j�

VLJQHU�� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD�

IRUPDWLRQ�� WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV�

DWWULEXWLRQV�j�O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� /
LQWpUHVVp� HVW� DXWRULVp� j� VRXV�GpOpJXHU� VD�

VLJQDWXUH� DX[� IRQFWLRQQDLUHV� GHV� FDWpJRULHV� �$�� HW� �%��

VRXPLV�j� VRQ�DXWRULWp� FRQIRUPpPHQW�DX[�FRQGLWLRQV� IL[pHV�

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

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GX� ��

VHSWHPEUH� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���RFWREUH�������

/H�0LQLVWUH�GH�O
(GXFDWLRQ�HW�GH�OD�)RUPDWLRQ�

0RQFHU�5RXLVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$UUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD�

IRUPDWLRQ� GX� �� RFWREUH� ������ SRUWDQW� GpOpJDWLRQ�

GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

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

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

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��HQVHPEOH� OHV�

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

Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�

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

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ FKDUJHDQW�

0RQVLHXU�%HOJDFHP�%HOJKLWK�� LQVSHFWHXU�SULQFLSDO�GHV�pFROHV�

SULPDLUHV�� GHV� IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GH�

O
HQVHLJQHPHQW�j�.DVVHULQH��

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

QRPLQDWLRQ�GX�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������

GX� ��� MXLQ� ������ 0RQVLHXU� %HOJDFHP� %HOJKLWK�� LQVSHFWHXU�

SULQFLSDO� GHV� pFROHV� SULPDLUHV�� FKDUJp� GHV� IRQFWLRQV� GH�

GLUHFWHXU�UpJLRQDO�GH�O
HQVHLJQHPHQW�j�.DVVHULQH��HVW�KDELOLWp�j�

VLJQHU�� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH� O
pGXFDWLRQ� HW� GH� OD�

IRUPDWLRQ�� WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV�

DWWULEXWLRQV�j�O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� �� /
LQWpUHVVp� HVW� DXWRULVp� j� VRXV�GpOpJXHU� VD�

VLJQDWXUH� DX[� IRQFWLRQQDLUHV� GHV� FDWpJRULHV� �$�� HW� �%��

VRXPLV�j� VRQ�DXWRULWp� FRQIRUPpPHQW�DX[�FRQGLWLRQV� IL[pHV�

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

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GX� ��

VHSWHPEUH� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���RFWREUH�������

/H�0LQLVWUH�GH�O
(GXFDWLRQ�HW�GH�OD�)RUPDWLRQ�

0RQFHU�5RXLVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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0DGDPH�6DPLD�7RXLO�pSRXVH�%RX]JKLED��DGPLQLVWUDWHXU�

GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��HVW�FKDUJpH�

GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� SUpSDUDWLRQ� GHV�

GpFUHWV� G
H[SURSULDWLRQ� j� OD� GLUHFWLRQ� JpQpUDOH� GH�

O
DFTXLVLWLRQ�HW�GH�OD�GpOLPLWDWLRQ�DX�PLQLVWqUH�GHV�GRPDLQHV�

GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

�
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$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX���RFWREUH�������
PRGLILDQW� HW� FRPSOpWDQW� O
DUUrWp� GX� ��� VHSWHPEUH�
������ SRUWDQW� FUpDWLRQ� HW� FRPSRVLWLRQ� GHV�
FRPPLVVLRQV� DGPLQLVWUDWLYHV� SDULWDLUHV� GHV�
GLIIpUHQWHV� FDWpJRULHV� GX� SHUVRQQHO� GH� OD� UpJLH�
QDWLRQDOH�GHV� WDEDFV�HW�GHV�DOOXPHWWHV� �PLQLVWqUH�
GHV�ILQDQFHV���

/H�PLQLVWUH�GHV�ILQDQFHV��

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� ��� MDQYLHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� GH� IDEULFDWLRQ� GH� OD� UpJLH�
QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

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

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� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�SHUVRQQHO�GX�FRUSV�GX�PLQLVWqUH�GHV�ILQDQFHV��

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

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

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

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

9X�OH�GpFUHW�Q������������GX���� MXLOOHW�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� WHFKQLFLHQV�
VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� VHSWHPEUH�
������ SRUWDQW� FUpDWLRQ� HW� FRPSRVLWLRQ� GHV� FRPPLVVLRQV�
DGPLQLVWUDWLYHV� SDULWDLUHV� GHV� GLIIpUHQWHV� FDWpJRULHV� GX�
SHUVRQQHO�GH�OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV�
�PLQLVWqUH�GHV�ILQDQFHV��� WHO�TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�
SDU�O
DUUrWp�GX����DR�W�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /
DUUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX�
��� VHSWHPEUH� ������ SRUWDQW� FUpDWLRQ� HW� FRPSRVLWLRQ� GHV�
FRPPLVVLRQV� DGPLQLVWUDWLRQV� SDULWDLUHV� GHV� GLIIpUHQWHV�
FDWpJRULHV� GX�SHUVRQQHO� GH� OD� UpJLH�QDWLRQDOH�GHV� WDEDFV�HW�
GHV� DOOXPHWWHV� �PLQLVWqUH� GHV� ILQDQFHV��� HVW� PRGLILp� HW�
FRPSOpWp�FRPPH�VXLW���

�qUH�FRPPLVVLRQ���

,QVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV�� LQJpQLHXU�HQ�
FKHI�� LQJpQLHXU� SULQFLSDO�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�
ILQDQFLHUV�� DQDO\VWH� FHQWUDO�� FRQVHUYDWHXU�GHV�ELEOLRWKqTXHV�
RX�GH�GRFXPHQWDWLRQ��DGPLQLVWUDWHXU�FRQVHLOOHU�GHV�DIIDLUHV�
VRFLDOHV��

�qPH�FRPPLVVLRQ���

$GPLQLVWUDWHXU�� LQVSHFWHXU� GHV� VHUYLFHV� ILQDQFLHUV��
DGPLQLVWUDWHXU� GHV� DIIDLUHV� VRFLDOHV�� DQDO\VWH� SULQFLSDO��
DQDO\VWH�� LQJpQLHXU� GHV� WUDYDX[�� WHFKQLFLHQ� SULQFLSDO��
ELEOLRWKpFDLUH� RX� GRFXPHQWDOLVWH�� WHFKQLFLHQ� VXSpULHXU�
SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��

�qPH�FRPPLVVLRQ���

$WWDFKp� G
DGPLQLVWUDWLRQ�� DWWDFKp� G
LQVSHFWLRQ� GHV�
VHUYLFHV�ILQDQFLHUV��DVVLVWDQWH�VRFLDOH�SULQFLSDOH��

�qPH�FRPPLVVLRQ���

,QJpQLHXU�DGMRLQW��WHFKQLFLHQ��WHFKQLFLHQ�VXSpULHXU�GH�OD�
VDQWp�SXEOLTXH��

�qPH�FRPPLVVLRQ���

&RQWU{OHXU� GHV� VHUYLFHV� ILQDQFLHUV�� VHFUpWDLUH�
GDFW\ORJUDSKH��

�qPH�FRPPLVVLRQ���

$GMRLQW� WHFKQLTXH�� WHFKQLFLHQ� GH� ODERUDWRLUH�
LQIRUPDWLTXH��

�qPH�FRPPLVVLRQ���

$JHQWH�WHFKQLTXH��

�qPH�FRPPLVVLRQ���

$JHQW� GH� FRQVWDWDWLRQ� GHV� VHUYLFHV� ILQDQFLHUV��
GDFW\ORJUDSKH��

�qPH�FRPPLVVLRQ���

$JHQW�GH�IDEULFDWLRQ��RXYULHU����qUH�XQLWp��

��qPH�FRPPLVVLRQ���

2XYULHU����qPH�XQLWp��

��qPH�FRPPLVVLRQ���

2XYULHU����qPH�XQLWp��
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$UW�� ��� ±� /D� FRPSRVLWLRQ� GHV� FRPPLVVLRQV�
DGPLQLVWUDWLYHV�SDULWDLUHV�YLVpHV�j�O
DUWLFOH�SUHPLHU�HVW�IL[pH�
DLQVL�TX
LO�VXLW�SRXU�FKDFXQH�G
HQWUH�HOOHV���

�qUH���qPH���qPH���qPH���qPH���qPH���qPH���qPH���qPH�HW���qPH�
FRPPLVVLRQV���

�

5HSUpVHQWDQWV�GH�

O
DGPLQLVWUDWLRQ�
5HSUpVHQWDQWV�GX�SHUVRQQHO�

��7LWXODLUHV� ��7LWXODLUHV�

��6XSSOpDQWV� ��6XSSOpDQWV�

�

��qPH�FRPPLVVLRQ���

�

5HSUpVHQWDQWV�GH�

O
DGPLQLVWUDWLRQ�
5HSUpVHQWDQWV�GX�SHUVRQQHO�

��7LWXODLUH� ��7LWXODLUH�

��6XSSOpDQW� ��6XSSOpDQW�

�

$UW�� ��� ±� /H� SUpVLGHQW�GLUHFWHXU� JpQpUDO� GH� OD� UpJLH�
QDWLRQDOH� GHV� WDEDFV� HW� GHV� DOOXPHWWHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��

7XQLV��OH���RFWREUH�������

�/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
,1'8675,(�

(7�'(�/
(1(5*,(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU� $EGHOD]L]� %HQ�$ELG�� LQVSHFWHXU� HQ� FKHI� GHV�

DIIDLUHV�pFRQRPLTXHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�

GH� O
HQYLURQQHPHQW� LQGXVWULHO� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�

VWUDWpJLHV� LQGXVWULHOOHV� DX� PLQLVWqUH� GH� O
LQGXVWULH� HW� GH�

O
pQHUJLH��

�

3DU�GpFUHW�Q������������GX���RFWREUH�������

0DGDPH�1DGD�/DFKkDO��LQJpQLHXU�SULQFLSDO��HVW�FKDUJpH�

GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O
LQJpQLHULH�LQGXVWULHOOH�j�

OD�GLUHFWLRQ�JpQpUDOH�GHV�VWUDWpJLHV�LQGXVWULHOOHV�DX�PLQLVWqUH�

GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

�

3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU� 0RXUDG� +PDLGL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�

GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� IRUPDWLRQ� HW� GH� OD�

SURPRWLRQ� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV�DX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

'(52*$7,21�

3DU�GpFUHW�Q������������GX���RFWREUH�������

,O�HVW�DFFRUGp�j�0RQVLHXU�1pMLE�/DKRXDU�XQH�GpURJDWLRQ�
G
H[HUFHU�GDQV�OH�VHFWHXU�SXEOLF�SRXU�XQH�WURLVLqPH�DQQpH�j�
FRPSWHU�GX��HU�MXLQ�������

�

3DU�GpFUHW�Q������������GX���RFWREUH�������

,O� HVW� DFFRUGp� j�0RQVLHXU� $OL� %HQ�$OL� XQH� GpURJDWLRQ�
G
H[HUFHU�GDQV�OH�VHFWHXU�SXEOLF�SRXU�XQH�GHX[LqPH�DQQpH�j�
FRPSWHU�GX��HU�MDQYLHU�������

�
0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU� 2WKPDQ� %HQ� $UID� HVW� PDLQWHQX� HQ� DFWLYLWp�
GDQV�OH�VHFWHXU�SXEOLF�SRXU�XQH�GHX[LqPH�DQQpH�j�FRPSWHU�
GX��HU�MDQYLHU�������

�

�

0,1,67(5(�'(�/$�&8/785(��

'(�/$�-(81(66(�(7�'(6�/2,6,56�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU� (]]HGGLQH� %DVFKDRXHFK�� GLUHFWHXU� GH�
UHFKHUFKHV� j� O
LQVWLWXW� QDWLRQDO� GX� SDWULPRLQH� HVW�PDLQWHQX�
HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH� FLQTXLqPH� DQQpH� j�
FRPSWHU�GX��HU�PDL�������

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU� .DFHP� %HQ� .KDOLID�� PpGHFLQ� LQVSHFWHXU�
FHQWUDO�� HVW� QRPPp� FKDUJp� GH� PLVVLRQ� DX� FDELQHW� GX�
PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU�-LODQL�&KDEEHK��FRQVHLOOHU��FKHI�GH�VHFWLRQ�j�OD�
FRXU�GHV�FRPSWHV��HVW�QRPPp�FKDUJp�GH�PLVVLRQ�DX�FDELQHW�
GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU�1DFHXU�0DVURXNL�� DGPLQLVWUDWHXU�JpQpUDO��HVW�
QRPPp�FKDUJp�GH�PLVVLRQ�DX�FDELQHW�GX�PLQLVWUH�GH�OD�VDQWp�
SXEOLTXH��

�

3DU�GpFUHW�Q������������GX���RFWREUH�������

/H� GRFWHXU� 7ULNL� +LQGD�� PDvWUH� GH� FRQIpUHQFHV� DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJpH� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
LQVWLWXW� 3DVWHXU� GH� 7XQLV� �VHUYLFH� GH� ODERUDWRLUH� GH�
YLURORJLH�FOLQLTXH���
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3DU�GpFUHW�Q������������GX���RFWREUH�������

/H� GRFWHXU� 6D\DKL� .KDOHG�� PpGHFLQ� VSpFLDOLVWH� GH� OD�
VDQWp�SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� UpJLRQDO� GX� .HI� �VHUYLFH� GH�
FDUGLRORJLH���

�

3DU�GpFUHW�Q������������GX���RFWREUH�������

/H�GRFWHXU�7DNWDN�-DOHO��PpGHFLQ�VSpFLDOLVWH�GH�OD�VDQWp�
SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
KRVSLWDOR�VDQLWDLUH�j�O
K{SLWDO�UpJLRQDO�GH�.DLURXDQ��VHUYLFH�
G
RSKWDOPRORJLH���

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX���RFWREUH�������

/H� GRFWHXU� 0LOHG� 0RKDPHG�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� j� O
K{SLWDO� OD� 5DEWD�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU�
XQH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� RFWREUH� ������
FRPSOpWDQW�OD�OLVWH�GHV�UpJLRQV�SUpYXH�SDU�O
DUUrWp�
GX� �

HU

� PDUV� ������ IL[DQW� OHV� UpJLRQV� VDQLWDLUHV�
SULRULWDLUHV�SRXU� O
RFWURL�GH�FHUWDLQV�DYDQWDJHV�DX�
SURILW� GH� FHUWDLQV� FRUSV� SDUWLFXOLHUV� GX�PLQLVWqUH�
GH� OD� VDQWp� SXEOLTXH� \� H[HUoDQW� GDQV� FHUWDLQHV�
VSpFLDOLWpV��

/H�3UHPLHU�PLQLVWUH��

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

9X�OH�GpFUHW�Q����������GX����RFWREUH�������FRPSOpWDQW�
OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW� VWDWXW� GX�
FRUSV�PpGLFDO�GHV�K{SLWDX[��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������FRPSOpWDQW�
OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ UHODWLI� DX[�
LQGHPQLWpV�SDUWLFXOLqUHV�GX�FRUSV�PpGLFDO�GHV�K{SLWDX[��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������FRPSOpWDQW�
OH� GpFUHW� Q�� ������� GX� �� IpYULHU� ������ SRUWDQW� VWDWXW� GX�
FRUSV�PpGLFDO�KRVSLWDOR�VDQLWDLUH��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������FRPSOpWDQW�
OH�GpFUHW�Q���������GX���IpYULHU�������UHODWLI�DX[�LQGHPQLWpV�
SDUWLFXOLqUHV�GX�SHUVRQQHO�PpGLFDO�KRVSLWDOR�VDQLWDLUH��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX��HU�PDUV�������IL[DQW�
OHV� UpJLRQV� VDQLWDLUHV� SULRULWDLUHV� SRXU� O
RFWURL� GH� FHUWDLQV�
DYDQWDJHV� DX� SURILW� GH� FHUWDLQV� FRUSV� SDUWLFXOLHUV� GX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� \� H[HUoDQW� GDQV� FHUWDLQHV�
VSpFLDOLWpV�� WHO� TXH� FRPSOpWp� SDU� O
DUUrWp� GX� ��� VHSWHPEUH�
������

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��
VHSWHPEUH�������IL[DQW�OD�OLVWH�GHV�pWDEOLVVHPHQWV�VDQLWDLUHV�
j� YRFDWLRQ�KRVSLWDOR�XQLYHUVLWDLUH��GHV�K{SLWDX[� UpJLRQDX[��
GHV�K{SLWDX[�GH�FLUFRQVFULSWLRQ�HW�GHV�JURXSHPHQWV�GH�VDQWp�
GH�EDVH�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

$UUrWH���

$UWLFOH�SUHPLHU��±� ,O�HVW�DMRXWp�DX[� UpJLRQV�SUpYXHV�SDU�
O
DUWLFOH�SUHPLHU�GH�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX��HU�PDUV�

����� VXVYLVp�� IL[DQW� OHV� UpJLRQV� VDQLWDLUHV�SULRULWDLUHV�SRXU�
O
RFWURL� GH� FHUWDLQV� DYDQWDJHV� DX� SURILW� GH� FHUWDLQV� FRUSV�
SDUWLFXOLHUV� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� \� H[HUoDQW�
GDQV�FHUWDLQHV�VSpFLDOLWpV��OD�UpJLRQ�VXLYDQWH���

��K{SLWDO�GH�%HQ�*XHUGDQH��

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

7XQLV��OH���RFWREUH�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(03/2,�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���RFWREUH�������

0RQVLHXU� 0RKDPHG� +DELE� %HNNH\�� DGPLQLVWUDWHXU�
FRQVHLOOHU��HVW�QRPPp�GLUHFWHXU�JpQpUDO�GH�O
DVVLVWDQFH�HW�GH�
OD�UpLQVHUWLRQ�SURIHVVLRQQHOOH�DX�PLQLVWqUH�GH�O
HPSORL��

�

�

0,1,67(5(�'(�/
$*5,&8/785(��

'(�/
(19,5211(0(17�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX���RFWREUH�������SRUWDQW�RXYHUWXUH�HW�IHUPHWXUH�
GH�OD�FDPSDJQH�GH�FXHLOOHWWH�GH�O
DOID������������

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

9X� OD� ORL�Q��������GX����DYULO�������SRUWDQW�UHIRQWH�GX�
FRGH� IRUHVWLHU� HW� QRWDPPHQW� OHV� DUWLFOHV� ���� HW� ���� GXGLW�
FRGH��

$UUrWH���

$UWLFOH�SUHPLHU����/D�SpULRGH�GH�FXHLOOHWWH�GH�O
DOID�HW�GH�
WRXWHV� OHV� RSpUDWLRQV� UHODWLYHV� DX� WUDQVSRUW�� DX� SHVDJH� HW� j�
O
DFKDW�GH�FHWWH�SODQWH�VHUD�RXYHUWH�OH��

HU

�RFWREUH������HW�HOOH�
VHUD�IHUPpH�OH����PDUV�������

$UW�������/D�TXDQWLWp�G
DOID�TXL�SHXW�rWUH�UpFROWpH�GXUDQW�
ODGLWH�FDPSDJQH�HVW�HVWLPpH�j��������WRQQHV��

$UW�� ��� �� /HV� RSpUDWLRQV� GH� PDQLSXODWLRQ�� GH� PLVH� HQ�
EDOOHV� HW�GH� WUDQVSRUW�GH� O
DOID� UHVWHURQW�DXWRULVpHV�SRXU� OHV�
TXDQWLWpV�UpFROWpHV�DYDQW�OH����PDUV�������

$UW�� ��� �� /D� FXHLOOHWWH� GH� O
DOID� HW� WRXWHV� OHV� RSpUDWLRQV�
UHODWLYHV�DX�WUDQVSRUW��DX�SHVDJH�HW�j�O
DFKDW�GH�FHWWH�SODQWH�
VHURQW�LQWHUGLWHV�VXU�WRXWHV�OHV�SDUFHOOHV�LQGLTXpHV�DX�WDEOHDX�
FL�DSUqV� HW� PLVHV� HQ� UHSRV� HW� HQ� GpIHQV� SDU� OD� GLUHFWLRQ�
JpQpUDOH� GHV� IRUrWV� GXUDQW� OD� FDPSDJQH� ����������� HW� FH��
GDQV�OH�EXW�GH�UpJpQpUHU�HW�G
DPpOLRUHU�OHV�QDSSHV�DOIDWLqUHV��
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7XQLV��OH���RFWREUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH��

GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�+\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL

�

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