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6RPPDLUH�
�

'pFUHWV�HW�$UUrWpV�

0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

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

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

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

1RPLQDWLRQ�GH�FKHIV�GH�GLYLVLRQ«««««««««««««««««««««««��

1RPLQDWLRQ�GH�FKHIV�GH�VXEGLYLVLRQ«««««««««««««««««««««���

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

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

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

1RPLQDWLRQ�G¶XQ�DWWDFKp�GH�FDELQHW�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��GH�OD�
UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�«««««���««««««««««��««�

$UUrWpV�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�
WHFKQRORJLH�GX���QRYHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH««««««««���

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

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� GX� �HU�
QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
DUFKLWHFWHV�SULQFLSDX[«««««««««««««���

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

$UUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�GX���QRYHPEUH�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� O
LQWpJUDWLRQ� GHV�
PpFDQRJUDSKHV�GDQV�OH�JUDGH�GH�WHFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH�DSSDUWHQDQW�
DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��DX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV«««««���

�

�

�

�

�����

�

�����

�����

�����

�����

�

�

�����
�

�����
�

�����

�

�
�

�����

�

�

�

�

�����

0DUGL���UDPDGDQ������±����QRYHPEUH������ ���qPH�DQQpH� 1�����
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����QRYHPEUH������ 1�����3DJH������

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

1RPLQDWLRQ�G
LQJpQLHXUV�JpQpUDX[«�����������������������������������������������������������������������������

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

$UUrWpV�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX���QRYHPEUH�������UHODWLIV�j�GHV�
SHUPLV�GH�UHFKHUFKH�������������������������������������������������������������������������������������������������������

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

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV�GX��HU�QRYHPEUH�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G¶DUFKLWHFWHV�SULQFLSDX[�j�O¶LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH««««««««««««��

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV�GX��HU�QRYHPEUH�������
IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G¶DUFKLWHFWH�SULQFLSDO�DSSDUWHQDQW�DX�FRUSV�GHV�DUFKLWHFWHV�GH�
O¶DGPLQLVWUDWLRQ���������������������������������������������������������������������������������������������������������������

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV�GX��HU�QRYHPEUH�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G¶DUFKLWHFWH�SULQFLSDO�j�O¶LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH��������������������������������������������������

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV�GX��HU�QRYHPEUH�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G¶LQJpQLHXUV�GHV�WUDYDX[�j�O¶LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH��������������������������������������������

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

$UUrWp�GHV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD�WHFKQRORJLH�HW�GH�OD�VDQWp�SXEOLTXH�GX���QRYHPEUH�������SRUWDQW�PRGLILFDWLRQ�GH�
O
DUUrWp�GX���VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�SRXU� OH�UHFUXWHPHQW�
GH�PDvWUHV� GH� FRQIpUHQFHV� DJUpJpV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ�PpGHFLQH� SRXU� OHV�
IDFXOWpV�GH�PpGHFLQH�GH�7XQLV��6RXVVH��0RQDVWLU�HW�6ID[««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX���QRYHPEUH�������SRUWDQW�FKDQJHPHQW�GH�
O¶DSSHOODWLRQ��+{SLWDO�$ULDQD�«���������������������������������������������������������������������������������������

$UUrWpV�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX��HU�QRYHPEUH�������SRUWDQW�GpOpJDWLRQ�
GH�VLJQDWXUH��������������������������������������������������������������������������������������������������������������������

0LQLVWqUH�GX�'pYHORSSHPHQW�HW�GH�OD�&RRSpUDWLRQ�,QWHUQDWLRQDOH��

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

1RPLQDWLRQ�GX�YLFH�SUpVLGHQW�GX�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH««««««««���

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

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

1RPLQDWLRQ�GH�GLUHFWHXUV�JpQpUDX[«««««««««««««««««««««����

1RPLQDWLRQ�GH�FRPPLVVDLUHV�UpJLRQDX[�DX�GpYHORSSHPHQW�DJULFROH«««««««���

1RPLQDWLRQ�G
XQ�PpGHFLQ�YpWpULQDLUH�LQVSHFWHXU�JpQpUDO««««««««««««���

1RPLQDWLRQ�GH�PpGHFLQV�YpWpULQDLUHV�LQVSHFWHXUV�UpJLRQDX[««««««««««����

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH�� GH� O¶HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV� GX� �HU� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�FKHI�GH�ODERUDWRLUH�JpQpUDO«««««««����

$UUrWpV� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�GX���QRYHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�����������������������������
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����QRYHPEUH������ 3DJH������

�

�

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6�

�

120,1$7,21�

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

0RQVLHXU� )HWKL� 0HUGDVVL� HVW� FKDUJp� GHV� IRQFWLRQV�
G
DPEDVVDGHXU� H[WUDRUGLQDLUH� HW� SOpQLSRWHQWLDLUH� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�j�%HUOLQ��

�

�

0,1,67(5(�'(�/
,17(5,(85�

(7�'8�'(9(/233(0(17�/2&$/�

�

120,1$7,216�

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

0RQVLHXU�$EGHUUD]DN�0DQVRXU��DGPLQLVWUDWHXU�HQ�FKHI��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GX� EXUHDX� GHV� UHODWLRQV�
DYHF� OH� FLWR\HQ� DX� PLQLVWqUH� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��DYHF�UDQJ�HW�SUpURJDWLYHV�GH�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0RQVLHXU� +DELE� 'JKLP�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH� GLYLVLRQ� GH� O
LQIRUPDWLRQ� HW� GHV� FRQIpUHQFHV� DX�
JRXYHUQRUDW� GH� 0RQDVWLU� DYHF� UDQJ� HW� SUpURJDWLYHV� GH�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV�
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

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

0RQVLHXU� )UHGM� $RXLQL�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH� GLYLVLRQ� GHV� FRPLWpV� GHV� TXDUWLHUV� DX� JRXYHUQRUDW� GH�
.DVVHULQH�� DYHF� UDQJ� HW� SUpURJDWLYHV� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV� LQGHPQLWpV� HW�
DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

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

0RQVLHXU� $PPDU� &KDkEDQL�� LQVSHFWHXU� GHV� VHUYLFHV�
ILQDQFLHUV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GHV�
DIIDLUHV�SROLWLTXHV�DX�JRXYHUQRUDW�GH�.DVVHULQH�� DYHF� UDQJ�HW�
SUpURJDWLYHV� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

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

0DGDPH� +DVQD� %HQ� 5HKRXPD�� DGPLQLVWUDWHXU�� HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VXEGLYLVLRQ� GHV� DFWLYLWpV�
pFRQRPLTXHV� j� OD� GLYLVLRQ� GH� O
DFWLRQ� pFRQRPLTXH� HW� GH�
O
LQYHVWLVVHPHQW� DX� JRXYHUQRUDW� GH� O
$ULDQD�� DYHF� UDQJ� HW�
SUpURJDWLYHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

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

0RQVLHXU� $EGHOKDPLG� 0kDOL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH�VXEGLYLVLRQ�GHV�DIIDLUHV�MXULGLTXHV��GX�FRQWHQWLHX[�HW�GHV�
DIIDLUHV� IRQFLqUHV� j� OD� GLYLVLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV�
JpQpUDOHV� DX� JRXYHUQRUDW� GH� .pELOL�� DYHF� UDQJ� HW�
SUpURJDWLYHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��

�

0$,17,(1�(1�$&7,9,7(�

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

0RQVLHXU� 0RKDPHG� *DUERXM�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��FKDUJp�GHV�IRQFWLRQV�GH�GpOpJXp��
HVW�PDLQWHQX�HQ�DFWLYLWp��HW�FH��SRXU�XQH�SpULRGH�G
XQH�DQQpH�
j�FRPSWHU�GX��HU�GpFHPEUH�������

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85��'(�/$�5(&+(5&+(�

6&,(17,),48(�(7�'(�/$�7(&+12/2*,(�

�

120,1$7,216�

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

0RQVLHXU� $EGHVVDOHP� 'DPDN�� PDJLVWUDW� GX� GHX[LqPH�
JUDGH��HVW�QRPPp�FKDUJp�GH�PLVVLRQ�DX�FDELQHW�GX�PLQLVWUH�
GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�
GH�OD�WHFKQRORJLH��

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

0DGDPH� /LOLD� .DFKURXG� pSRXVH� *DkORXO�� DVVLVWDQW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�QRPPpH�DWWDFKp�GH�FDELQHW�GX�
PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�
OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�GX���
QRYHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

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

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

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� VHUYLFHV� UHOHYDQW� GX� VHFUpWDLUH� G
(WDW� DXSUqV�
GX�3UHPLHU�PLQLVWUH�FKDUJp�GH�OD�UHFKHUFKH�VFLHQWLILTXH��

GpFUHWV�HW�DUUrWpV�



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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ FKDUJHDQW�
0RQVLHXU� $EGHOPDMLG� =HPQL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX� VHFUpWDULDW� G
(WDW� GH� OD�
UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

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

$UUrWH���

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX� SDUDJUDSKH� �� GH�

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

������ 0RQVLHXU� $EGHOPDMLG� =HPQL�� GLUHFWHXU� GHV� DIIDLUHV�

DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX� VHFUpWDULDW� G
(WDW� GH� OD�

UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� �PLQLVWqUH� GH�

O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�

OD� WHFKQRORJLH��� HVW� KDELOLWp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX�

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

VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��WRXV�OHV�DFWHV�HQWUDQW�GDQV�

OH� FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FOXVLRQ� GHV� DFWHV� j�

FDUDFWqUH�UpJOHPHQWDLUH��

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

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�
OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�GX���
QRYHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

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

VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

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

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

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

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

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

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

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

QRWDPPHQW�VRQ�DUWLFOH��������

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

RUJDQLVDWLRQ� GHV� VHUYLFHV� UHOHYDQW� GX� VHFUpWDLUH� G
(WDW�

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

VFLHQWLILTXH��

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

0RQVLHXU� 0RKDPHG� +DPLGL�� SURIHVVHXU� SULQFLSDO� GH�

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

GHV� UHVVRXUFHV� KXPDLQHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�

DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX� VHFUpWDULDW� G
(WDW� GH� OD�

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

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

$UUrWH���

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX� SDUDJUDSKH� �� GH�
O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ������� GX� ��� MXLQ�
������ 0RQVLHXU� 0RKDPHG� +DPLGL�� VRXV�GLUHFWHXU� GHV�
UHVVRXUFHV� KXPDLQHV� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX� VHFUpWDULDW� G
(WDW� GH� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� �PLQLVWqUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD� WHFKQRORJLH��� HVW� KDELOLWp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX�
PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��WRXV�OHV�DFWHV�HQWUDQW�GDQV�
OH� FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FOXVLRQ� GHV� DFWHV� j�
FDUDFWqUH�UpJOHPHQWDLUH��

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

7XQLV��OH���QRYHPEUH�������

/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�

�

$UUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� GX� �HU� QRYHPEUH�

������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�

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

UHFUXWHPHQW�G
DUFKLWHFWHV�SULQFLSDX[��

/H�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�GX�

WUDQVSRUW���

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

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

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

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

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

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

VWDWXW� SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� DUFKLWHFWHV� GH�

O
DGPLQLVWUDWLRQ��

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

QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

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

UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GH� O
H[�PLQLVWqUH� GX�

WUDQVSRUW�DX�PLQLVWqUH�GHV�WHFKQRORJLHV�HW�GH�OD�FRPPXQLFDWLRQ�

HW�GX�WUDQVSRUW��
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$UUrWH���

$UWLFOH�SUHPLHU����/HV�DUFKLWHFWHV�SULQFLSDX[�VRQW�UHFUXWpV�SDU�
YRLH� GH� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�� RXYHUW� DX[� FDQGLGDWV�
LQVFULWV�DX�WDEOHDX�GH�O
RUGUH�GHV�DUFKLWHFWHV��WLWXODLUHV�GX�GLSO{PH�
QDWLRQDO�G
DUFKLWHFWH�RX�G
XQ�GLSO{PH�pTXLYDOHQW�HW�kJpV�GH����
DQV�DX�SOXV��FDOFXOpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�
VXVYLVp�Q����������GX���VHSWHPEUH�������

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ�HW�
GX�WUDQVSRUW��&HW�DUUrWp�IL[H���

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

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

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV��

�� OH� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�
FDQGLGDWXUH��FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

���XQH�GHPDQGH�GH�FDQGLGDWXUH��

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

��� XQH� SKRWRFRSLH� GX� GLSO{PH� DFFRPSDJQpH�� SRXU� OHV�
GLSO{PHV� pWUDQJHUV�� G
XQH� FRSLH� GH� O
DWWHVWDWLRQ�
G
pTXLYDOHQFH��

��� XQH� FRSLH�GH� O
DWWHVWDWLRQ�G
LQVFULSWLRQ� DX� WDEOHDX�GH�
O
RUGUH�GHV�DUFKLWHFWHV��

,O� Q
HVW� SDV� QpFHVVDLUH� TXH� OHV� VLJQDWXUHV� VRLHQW�
OpJDOLVpHV� HW� TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW�
FHUWLILpHV�FRQIRUPHV�DX[�RULJLQDX[��

/H� FDQGLGDW� D\DQW� GpSDVVp� O
kJH� OpJDO� GRLW� MRLQGUH� DX[�
SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O
DFFRPSOLVVHPHQW� SDU� OH� FDQGLGDW� GHV� VHUYLFHV� FLYLOV�
HIIHFWLIV��HQ�YXH�GH�GpGXLUH�OD�GXUpH�GH�FHV�VHUYLFHV�GH�O
kJH�
PD[LPXP�OpJDO�GX�FDQGLGDW��

7RXW�FDQGLGDW�DGPLV�DX�FRQFRXUV�GRLW�IRXUQLU�OHV�SLqFHV�
HVVHQWLHOOHV�QpFHVVDLUHV�VXLYDQWHV���

��� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� �O
RULJLQDO�� Q
H[FpGDQW�
SDV�G
XQ�DQ��

���XQ�H[WUDLW�GH� O
DFWH�GH�QDLVVDQFH�Q
H[FpGDQW�SDV�G
XQ�
DQ��

��� XQ�FHUWLILFDW�PpGLFDO� �O
RULJLQDO��Q
H[FpGDQW�SDV� WURLV�
���� PRLV�� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�
G
DSWLWXGH� SK\VLTXH� HW� PHQWDOH� QpFHVVDLUHV� SRXU� O
H[HUFLFH�
GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

��� XQH� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH� DFFRPSDJQpH�� SRXU� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH�
FRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GH� O
DWWHVWDWLRQ�
G
pTXLYDOHQFH��

��� XQH� DWWHVWDWLRQ�G
LQVFULSWLRQ�GH� O
LQWpUHVVp� DX� WDEOHDX�
GH�O
RUGUH�GHV�DUFKLWHFWHV��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD�OLVWH�G
LQVFULSWLRQ�HVW�REOLJDWRLUHPHQW�UHMHWpH��OH�FDFKHW�GH�
OD� SRVWH� RX� OD� GDWH� G
HQUHJLVWUHPHQW� DX� EXUHDX� G
RUGUH�
FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� j�
SDUWLFLSHU� DX� FRQFRXUV� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GHV�
WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� DSUqV�
H[DPHQ� GHV� GRVVLHUV� GH� FDQGLGDWXUH� SDU� OHV� PHPEUHV� GX�
MXU\��

$UW����� ��/HV�pSUHXYHV�GX�FRQFRXUV� VRQW�DSSUpFLpHV�SDU�
XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH��

/H� SUpVLGHQW� GX� MXU\� SHXW� FRQVWLWXHU� GHV� VRXV�
FRPPLVVLRQV� SRXU� IDLUH� SDVVHU� DX[� FDQGLGDWV� O¶pSUHXYH�
RUDOH��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� FRPSRUWH� XQH�
pSUHXYH�RUDOH�SRUWDQW�VXU�XQ�VXMHW�WLUp�GX�SURJUDPPH�IL[p�HQ�
DQQH[H� FL�MRLQWH�� VXLYLH� G¶XQH� FRQYHUVDWLRQ� DYHF� OHV�
PHPEUHV�GX�MXU\��

/H�FKRL[�GX�VXMHW�GRLW�VH�IDLUH�SDU�WLUDJH�DX�VRUW��$X�FDV�

R�� OH� FDQGLGDW� YHXW� FKDQJHU� GH� VXMHW�� OD� QRWH� TXL� OXL� VHUD�

DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

/D� GXUpH� IL[pH� SRXU� OH� GpURXOHPHQW� GH� O
pSUHXYH� RUDOH�
HVW�GpILQLH�DLQVL�TX¶LO�VXLW���

�

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

(SUHXYH�RUDOH�

����3UpSDUDWLRQ�

����([SRVp�

����'LVFXVVLRQ�

�

���PLQXWHV�

���PLQXWHV�

���PLQXWHV�

����

��

$UW�������/¶pSUHXYH�RUDOH�VH�GpURXOHUD�LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH�� VHORQ� OH� FKRL[� GX�
FDQGLGDW��

$UW�� ��� �� ,O� HVW� DWWULEXp� j� O¶pSUHXYH� RUDOH� XQH� QRWH�

H[SULPpH�HQ�FKLIIUHV�YDULDQW�GH�]pUR�����j�YLQJW�������

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

XQ�WRWDO�GH�GL[������SRLQWV�DX�PRLQV��

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

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

$UW��������/HV�FDQGLGDWV�DGPLV�VHURQW�LQIRUPpV�SDU�OHWWUH�

LQGLYLGXHOOH� RX� SDU� DIILFKDJH� GDQV� OHV� ORFDX[� GH�

O
DGPLQLVWUDWLRQ��

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

SHXYHQW� GLVSRVHU� SHQGDQW� OD� GXUpH� GH� O¶pSUHXYH� RUDOH� QL� GH�

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

TXHOTXH�QDWXUH�TXH�FH�VRLW��

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

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

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

VDOOH� G¶H[DPHQ�� O¶DQQXODWLRQ� GH� O¶pSUHXYH� TX¶LO� D� VXELH� HW�

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

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

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

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

SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

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

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

O¶H[DPLQDWHXU�TXL�O¶D�FRQVWDWpH��

$UW�� ���� �� /H� MXU\� GX� FRQFRXUV� SURFqGH� DX� FODVVHPHQW�

GHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH�HW�SURSRVH�GHX[�OLVWHV�GHV�

FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW��

$��/D�OLVWH�SULQFLSDOH��
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%��/D� OLVWH� FRPSOpPHQWDLUH��� FHWWH� OLVWH� HVW� pWDEOLH�GDQV�

OD� OLPLWH� GH� ���� DX� PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�

LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��HOOH�SHUPHW��OH�FDV�pFKpDQW��j�

O¶DGPLQLVWUDWLRQ� GH� UHPSODFHU� OHV� FDQGLGDWV� LQVFULWV� VXU� OD�

OLVWH� SULQFLSDOH� HW� TXL� Q¶RQW� SDV� UHMRLQW� OHXUV� SRVWHV�

G¶DIIHFWDWLRQ��

$UW������ ��/D� OLVWH�SULQFLSDOH�HW� OD� OLVWH� FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� H[WHUQH� SRXU� OH�
UHFUXWHPHQW� G
DUFKLWHFWHV� SULQFLSDX[� VRQW� DUUrWpHV�
GpILQLWLYHPHQW� SDU� OH� PLQLVWUH� GHV� WHFKQRORJLHV� HW� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

$UW�� ���� �� $X� WHUPH� G
XQ� GpODL� PD[LPXP� G¶XQ� PRLV�
DSUqV� OD� GDWH� GH� SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH��
O¶DGPLQLVWUDWLRQ� GRLW� PHWWUH� HQ� GHPHXUH� SDU� OHWWUH�
UHFRPPDQGpH�� DYHF� DFFXVp� GH� UpFHSWLRQ�� OHV� FDQGLGDWV�
GpIDLOODQWV� HQ� OHV� LQYLWDQW� j� UHMRLQGUH� OHXUV� SRVWHV� GDQV� XQ�
GpODL�PD[LPXP�GH�TXLQ]H������MRXUV��IDXWH�GH�TXRL��LOV�VRQW�
UDGLpV�GH�OD�OLVWH�SULQFLSDOH�GHV�FDQGLGDWV�DGPLV�DX�FRQFRXUV�
HW�UHPSODFpV�SDU�FHX[�LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�
FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG� ILQ�GDQV�XQ�
GpODL�PD[LPXP�GH�VL[�����PRLV�DSUqV�OD�SURFODPDWLRQ�GH�OD�
OLVWH�SULQFLSDOH��

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

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

7XQLV��OH��HU�QRYHPEUH�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�GH�OD�
&RPPXQLFDWLRQ�HW�GX�7UDQVSRUW�

6DGRN�5DEDK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
$11(;(�

/H�SURJUDPPH�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�G
DUFKLWHFWHV�SULQFLSDX[�

���/
RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�G
DUFKLWHFWH���

��DVSHFWV�OpJLVODWLI��UpJOHPHQWDLUH�HW�LQVWLWXWLRQQHO��

���/D�GpFHQWUDOLVDWLRQ���

��DVSHFWV�LQVWLWXWLRQQHOV�GH�OD�GpFHQWUDOLVDWLRQ��

��OH�FRQVHLO�UpJLRQDO�HW�PXQLFLSDO��

��OHV�VWUXFWXUHV�GpFHQWUDOLVpHV��

���/HV�PDUFKpV�SXEOLFV���

��SDVVDWLRQ�GHV�PDUFKpV�pWXGHV��FRQFHSWHXUV���

��SDVVDWLRQ�GHV�PDUFKpV�WUDYDX[��HQWUHSULVHV���

��SLqFHV�FRQVWLWXWLYHV�G
XQ�PDUFKp�SXEOLF��

���/D�SODQLILFDWLRQ�XUEDLQH���

�� O
XUEDQLVPH� RSpUDWLRQQHO�  � DVSHFWV� LQVWLWXWLRQQHOV� HW�
UpJOHPHQWDLUHV��

���/D�FRQVHUYDWLRQ�GX�SDWULPRLQH�DUFKLWHFWXUDO���

�� OHV� LQWHUYHQDQWV� HQ� PDWLqUH� GH� FRQVHUYDWLRQ� GX�
SDWULPRLQH��

��OHV�VHUYLWXGHV�GHV�XUEDLQHV��

���/D�PDvWULVH�IRQFLqUH���

�� OHV� RXWLOV� GH� PDvWULVH� IRQFLqUH�� pYDOXDWLRQ� HW� LPSDFWV�
GHV� RXWLOV� GH� PDvWULVH� IRQFLqUH� VXU� O
H[SDQVLRQ� XUEDLQH� �OD�
SUpHPSWLRQ��O
H[SURSULDWLRQ���

���,PPDWULFXODWLRQ�IRQFLqUH���

�� LPPDWULFXODWLRQ�IRQFLqUH�HW�VRQ�LPSDFW�VXU�OD�PDvWULVH�
IRQFLqUH��

���/D�SURPRWLRQ�LPPRELOLqUH���

��DVSHFWV�LQVWLWXWLRQQHOV��

��DVSHFWV�ILQDQFLHUV��

���/D�UpKDELOLWDWLRQ�HW�UpQRYDWLRQ�XUEDLQH���

��O
pYROXWLRQ�GHV�GLIIpUHQWHV�DSSURFKHV�G
DPpOLRUDWLRQ�GX�
FDGUH� GH� YLH� HW� GHV� GLIIpUHQWHV� SROLWLTXHV� PHQpHV� HQ� OD�
PDWLqUH��

�� OHV� DVSHFWV� LQVWLWXWLRQQHOV�� ILQDQFLHUV�� VRFLDX[� HW�
WHFKQLTXHV�GH�OD�SROLWLTXH�GH�UpKDELOLWDWLRQ��

����/
LPPRELOLHU�ORFDWLI���

��REMHW�GH�O
LPPRELOLHU�ORFDWLI��

��UDSSRUW�ORFDWDLUHV�HW�SURSULpWDLUHV��

��pYROXWLRQ�GH�O
LPPRELOLHU�ORFDWLI��

���� /D� SURWHFWLRQ� HW� OD� SURPRWLRQ� G
HQYLURQQHPHQW�
XUEDLQ�HW�QDWXUHO���

��DVSHFWV�MXULGLTXHV��UpJOHPHQWDLUHV�HW�LQVWLWXWLRQQHOV��

����&DUWRJUDSKLH�HW�WRSRJUDSKLH���

�� FDUDFWpULVWLTXHV� GH� SODQV� FDUWRJUDSKLTXHV� HW�
WRSRJUDSKLTXHV�VXU�OHV�SURMHWV�GH�SODQLILFDWLRQ�XUEDLQH�HW�GH�
FRQFHSWLRQ�G
RXYUDJH��

���� $VSHFWV� OpJLVODWLIV� UHODWLIV� j� O
DVVXUDQFH� GDQV� OH�
EkWLPHQW��

����/pJLVODWLRQ�UHODWLYH�DX[�FRQWU{OHXUV�WHFKQLTXHV��

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� �� QRYHPEUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� O
LQWpJUDWLRQ� GHV� PpFDQRJUDSKHV� GDQV� OH�
JUDGH� GH� WHFKQLFLHQ� GH� ODERUDWRLUH� LQIRUPDWLTXH�
DSSDUWHQDQW� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�
WHFKQLFLHQV�GH� O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��DX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�
GHV�DIIDLUHV�IRQFLqUHV��

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

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

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

9X� O
DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV�GX����RFWREUH������� IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU�
O
LQWpJUDWLRQ�GHV�PpFDQRJUDSKHV�GDQV�OH�JUDGH�GH�WHFKQLFLHQ�
GH� ODERUDWRLUH� LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV� GHV�
DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� DX� PLQLVWqUH� GHV� GRPDLQHV� GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��
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$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� OH� ��� GpFHPEUH� ����� HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU�
O
LQWpJUDWLRQ�GHV�PpFDQRJUDSKHV�GDQV�OH�JUDGH�GH�WHFKQLFLHQ�
GH� ODERUDWRLUH� LQIRUPDWLTXH� DSSDUWHQDQW� DX� FRUSV� GHV�
DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GHV� GRPDLQHV� GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

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

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

7XQLV��OH���QRYHPEUH�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
,1'8675,(�

(7�'(�/
(1(5*,(�

�

120,1$7,216�

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

0RQVLHXU�0RQJL�-HODwHO��LQJpQLHXU�HQ�FKHI�DX�PLQLVWqUH�
GH� O
LQGXVWULH� HW� GH� O
pQHUJLH�� HVW� QRPPp� GDQV� OH� JUDGH�
G
LQJpQLHXU�JpQpUDO��

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

0RQVLHXU� 5RPGKDQH� 6RXLG�� LQJpQLHXU� HQ� FKHI� DX�
PLQLVWqUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH�� HVW� QRPPp� GDQV� OH�
JUDGH�G
LQJpQLHXU�JpQpUDO��

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

0RQVLHXU� +DVVHQ� %HQ� +DIDLHGK�� LQJpQLHXU� HQ� FKHI� DX�
PLQLVWqUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH�� HVW� QRPPp� GDQV� OH�
JUDGH�G
LQJpQLHXU�JpQpUDO��

�

0$,17,(1�(1�$&7,9,7(�

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

0RQVLHXU� =RXEHLU� 6DKQRXQ� HVW� PDLQWHQX� HQ� DFWLYLWp�
GDQV� OH� VHFWHXU� SXEOLF� SRXU� XQH� DQQpH� j� FRPSWHU� GX� �HU�
GpFHPEUH�������

�

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
�� QRYHPEUH� ������ SRUWDQW� LQVWLWXWLRQ� G
XQ� SHUPLV�
GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH�� VLWXp� DX� OLHX� GLW� �.HI� &KDkED�� GX�
JRXYHUQRUDW�GH�.DVVHULQH��

/H�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ������ VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�WLWUH�,,��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�� OH� ��� VHSWHPEUH� ����� VRXV� OH� Q�� ��������� SDU�

ODTXHOOH� OD� VRFLpWp� OHV� PDWpULDX[� PLFURQLVpV� GH� 7XQLVLH� D�
VROOLFLWp�O
DWWULEXWLRQ�G
XQ�SHUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�
PLQpUDOHV� GX� �qPH� JURXSH� DX� OLHX� GLW� �.HI� &KDkED��
JRXYHUQRUDW�GH�.DVVHULQH��FDUWH�GH�-HEHO�%LUpQR�j� O
pFKHOOH�
����������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH�SUHPLHU����/D�VRFLpWp�OHV�PDWpULDX[�PLFURQLVpV�GH�
7XQLVLH��IDLVDQW�pOHFWLRQ�GH�GRPLFLOH�j�7XQLV����UXH�'DQWRQ��
HVW� DXWRULVpH�� VRXV� UpVHUYH� GHV� GURLWV� GHV� WLHUV�
DQWpULHXUHPHQW�DFTXLV�HW�pWDEOLV��j�HIIHFWXHU�GHV�WUDYDX[�GH�
UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX��qPH�JURXSH�GDQV� OHV�
WHUUDLQV� VLWXpV� j� O
LQWpULHXU� GX� SpULPqWUH� GpILQL� FL�DSUqV��
HQJOREDQW�XQH�VXSHUILFLH�GH�����KHFWDUHV��FRQIRUPpPHQW�DX�
SODQ�DQQH[p�DX�SUpVHQW�DUUrWp�j�O
pFKHOOH�����������

/H� SRLQW� GH� UHSqUH� GH� FH� SHUPLV� GH� UHFKHUFKH� HVW� OH�
�VLJQDO�JpRGpVLTXH�GH�-HEHO�/DMUHG��ODWLWXGH������*���
������
ORQJLWXGH� �� �*� ��
� ����� DOWLWXGH� �� ������ PqWUHV�� FDUWH� GH�
-HEHO�%LUpQR�j�O
pFKHOOH�����������

/LPLWH�1RUG� ��(VW�XQH�GURLWH��$�%��GH�GLUHFWLRQ�2XHVW�
(VW�SDVVDQW�j�����PqWUHV�DX�VXG�GX�SRLQW�GH�UHSqUH�FL�GHVVXV�
GpILQL��

/LPLWH�(VW���(VW�XQH�GURLWH��%�&��GH�GLUHFWLRQ�1RUG�6XG�
SDVVDQW�j�����PqWUHV�j�O
RXHVW�GX�SRLQW�GH�UHSqUH�FL�GHVVXV�
GpILQL��

/LPLWH�6XG���(VW�XQH�GURLWH��&�'��GH�GLUHFWLRQ�(VW�2XHVW�
SDVVDQW�j�������PqWUHV�DX�VXG�GX�SRLQW�GH�UHSqUH�FL�GHVVXV�
GpILQL��

/LPLWH�2XHVW� �� (VW� XQH� GURLWH� �'�$�� GH� GLUHFWLRQ� 6XG�
1RUG�SDVVDQW�j�������PqWUHV�j�O
RXHVW�GX�SRLQW�GH�UHSqUH�FL�
GHVVXV�GpILQL��

$UW�� ��� �� /D� GXUpH� GX� SUpVHQW� SHUPLV� GH� UHFKHUFKH� HVW�
IL[pH� j� WURLV� ���� DQQpHV� j� FRPSWHU� GH� OD� GDWH� GX� SUpVHQW�
DUUrWp��

$UW�������6RXV�SHLQH�GH�QXOOLWp��WRXWH�GHPDQGH�WHQGDQW�DX�
UHQRXYHOOHPHQW� GX� SUpVHQW� SHUPLV� RX� j� O
REWHQWLRQ� G
XQ�
SHUPLV� G
H[SORLWDWLRQ� RX� G
XQH� FRQFHVVLRQ� SRUWDQW� VXU� OH�
SUpVHQW� SHUPLV� GHYUD� rWUH� REOLJDWRLUHPHQW� HQUHJLVWUpH� j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� PLQHV� GHX[� PRLV� DX� PRLQV� DYDQW�
O
H[SLUDWLRQ�GXGLW�SHUPLV��

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

7XQLV��OH���QRYHPEUH�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

HW�GH�O
(QHUJLH�

0RQFHI�%HQ�$EGDOODK�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
�� QRYHPEUH� ������ SRUWDQW� LQVWLWXWLRQ� G
XQ� SHUPLV�
GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH�� VLWXp� DX� OLHX� GLW� �&KDkEHW� (O� +HQGL�� GX�
JRXYHUQRUDW�GH�.DVVHULQH��

/H�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ������ VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�WLWUH�,,��
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9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�� OH� ��� VHSWHPEUH� ����� VRXV� OH� Q�� ��������� SDU�
ODTXHOOH� OD� VRFLpWp� OHV� PDWpULDX[� PLFURQLVpV� GH� 7XQLVLH� D�
VROOLFLWp�O
DWWULEXWLRQ�G
XQ�SHUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�
PLQpUDOHV� GX��qPH�JURXSH� DX� OLHX�GLW� �&KDkEHW�(O�+HQGL��
JRXYHUQRUDW�GH�.DVVHULQH��FDUWH�GH�-HEHO�%LUpQR�j� O
pFKHOOH�
����������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH�SUHPLHU����/D�VRFLpWp�OHV�PDWpULDX[�PLFURQLVpV�GH�
7XQLVLH��IDLVDQW�pOHFWLRQ�GH�GRPLFLOH�j�7XQLV����UXH�'DQWRQ��
HVW� DXWRULVpH�� VRXV� UpVHUYH� GHV� GURLWV� GHV� WLHUV�
DQWpULHXUHPHQW�DFTXLV�HW�pWDEOLV��j�HIIHFWXHU�GHV�WUDYDX[�GH�
UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX��qPH�JURXSH�GDQV�OHV�
WHUUDLQV� VLWXpV� j� O
LQWpULHXU� GX� SpULPqWUH� GpILQL� FL�DSUqV��
HQJOREDQW�XQH�VXSHUILFLH�GH�����KHFWDUHV��FRQIRUPpPHQW�DX�
SODQ�DQQH[p�DX�SUpVHQW�DUUrWp�j�O
pFKHOOH�����������

/H� SRLQW� GH� UHSqUH� GH� FH� SHUPLV� GH� UHFKHUFKH� HVW� OH�
�VLJQDO�JpRGpVLTXH�GH�-HEHO�/DMUHG��ODWLWXGH������*���
������
ORQJLWXGH� �� �*� ��
� ����� DOWLWXGH� �� ������ PqWUHV�� FDUWH� GH�
-HEHO�%LUpQR�j�O
pFKHOOH�����������

/LPLWH�1RUG� ��(VW�XQH�GURLWH��$�%��GH�GLUHFWLRQ�2XHVW�
(VW�SDVVDQW�j�����PqWUHV�DX�VXG�GX�SRLQW�GH�UHSqUH�FL�GHVVXV�
GpILQL��

/LPLWH�(VW���(VW�XQH�GURLWH��%�&��GH�GLUHFWLRQ�1RUG�6XG�
SDVVDQW� j�������PqWUHV�j� O
HVW�GX�SRLQW�GH� UHSqUH�FL�GHVVXV�
GpILQL��

/LPLWH�6XG���(VW�XQH�GURLWH��&�'��GH�GLUHFWLRQ�(VW�2XHVW�
SDVVDQW�j�������PqWUHV�DX�VXG�GX�SRLQW�GH�UHSqUH�FL�GHVVXV�
GpILQL�

/LPLWH�2XHVW� �� (VW� XQH� GURLWH� �'�$�� GH� GLUHFWLRQ� 6XG�
1RUG�SDVVDQW� j�����PqWUHV�j� O
RXHVW�GX�SRLQW�GH� UHSqUH�FL�
GHVVXV�GpILQL��

$UW�� ��� �� /D� GXUpH� GX� SUpVHQW� SHUPLV� GH� UHFKHUFKH� HVW�
IL[pH� j� WURLV� ���� DQQpHV� j� FRPSWHU� GH� OD� GDWH� GX� SUpVHQW�
DUUrWp��

$UW�������6RXV�SHLQH�GH�QXOOLWp��WRXWH�GHPDQGH�WHQGDQW�DX�
UHQRXYHOOHPHQW� GX� SUpVHQW� SHUPLV� RX� j� O
REWHQWLRQ� G
XQ�
SHUPLV� G
H[SORLWDWLRQ� RX� G
XQH� FRQFHVVLRQ� SRUWDQW� VXU� OH�
SUpVHQW� SHUPLV� GHYUD� rWUH� REOLJDWRLUHPHQW� HQUHJLVWUpH� j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� PLQHV� GHX[� PRLV� DX� PRLQV� DYDQW�
O
H[SLUDWLRQ�GXGLW�SHUPLV��

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

7XQLV��OH���QRYHPEUH�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

HW�GH�O
(QHUJLH�

0RQFHI�%HQ�$EGDOODK�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
��QRYHPEUH�������SRUWDQW�H[WHQVLRQ�GH�OD�GXUpH�GH�
YDOLGLWp� GX� SUHPLHU� UHQRXYHOOHPHQW� GX� SHUPLV� GH�
UHFKHUFKH� G
K\GURFDUEXUHV� GLW� SHUPLV� �%RUM� (O�
.KDGUD���

/H�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ LQVWLWXDQW� GHV�
GLVSRVLWLRQV� VSpFLDOHV� SRXU� IDFLOLWHU� OD� UHFKHUFKH� HW�

O
H[SORLWDWLRQ� GHV� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X�OH�GpFUHW�GX��HU�MDQYLHU������VXU�OHV�PLQHV��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� VHSWHPEUH� ������
LQVWLWXDQW�GHV�GLVSRVLWLRQV�VSpFLDOHV�FRQFHUQDQW�OD�UHFKHUFKH�
HW�OD�SURGXFWLRQ�GHV�K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[�UDWLILp�
SDU� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ����� WHO� TXH�PRGLILp�
SDU�OD�ORL�Q�������GX���PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW�
HQFRXUDJHPHQW� j� OD� UHFKHUFKH� HW� j� OD� SURGXFWLRQ�
G
K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[��

9X�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�DSSUREDWLRQ�
GH� OD� FRQYHQWLRQ� HW� VHV� DQQH[HV� VLJQpHV�� j� 7XQLV� OH� ���
VHSWHPEUH� ������ HQWUH� O
(WDW� 7XQLVLHQ� G
XQH� SDUW��
O
(QWUHSULVH� 7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW� OD� VRFLpWp�
�(OI�$TXLWDLQH�7XQLVLH��G
DXWUH�SDUW��

9X� OD� ORL�Q��������GX��� MXLQ�������SRUWDQW�DSSUREDWLRQ�
GH�O
DYHQDQW�Q����j�OD�FRQYHQWLRQ�UHODWLYH�DX�SHUPLV��%RUM�(O�
.KDGUD���

9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
GpFHPEUH�������SRUWDQW� LQVWLWXWLRQ�GX�SHUPLV�GH� UHFKHUFKH�
GH�VXEVWDQFHV�PLQpUDOHV�GX�VHFRQG�JURXSH�GLW�SHUPLV��%RUM�
(O�.KDGUD��DX�SURILW�GH� O
(QWUHSULVH�7XQLVLHQQH�G
$FWLYLWpV�
3pWUROLqUHV�HW�GH�OD�VRFLpWp��(OI�$FTXLWDLQH�7XQLVLH���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
DYULO� ������ SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� SDUWLHOOH� GHV�
LQWpUrWV�GpWHQXV�SDU�OD�VRFLpWp��(OI�$FTXLWDLQH�7XQLVLH��GDQV�
OH�SHUPLV��%RUM�(O�.KDGUD��DX�SURILW�GH� OD�VRFLpWp��3KLOLSV�
3HWUROHXP�&RPSDQ\�7XQLVLD���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW�H[WHQVLRQ�GH�GL[�KXLW�PRLV�GH�OD�SpULRGH�LQLWLDOH�GH�
YDOLGLWp� GX� SHUPLV� �%RUM� (O� .KDGUD�� HW� DXWRULVDWLRQ� GH�
FHVVLRQ� WRWDOH� GHV� LQWpUrWV� GpWHQXV� SDU� OD� VRFLpWp� �(OI�
+\GURFDUEXUHV� 7XQLVLH�� GDQV� OHGLW� SHUPLV� DX� SURILW� GH� OD�
VRFLpWp��3KLOLSV�3HWUROHXP�&RPSDQ\�7XQLVLD���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� �� GpFHPEUH�
�����SRUWDQW�H[WHQVLRQ�GH�VL[�PRLV�GH�OD�SpULRGH�LQLWLDOH�GH�
YDOLGLWp�GX�SHUPLV��%RUM�(O�.KDGUD���

9X� O
DUUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX���� MXLOOHW������
SRUWDQW�DXWRULVDWLRQ�GH�FHVVLRQ�SDUWLHOOH�GHV�LQWpUrWV�GpWHQXV�
SDU� OD� VRFLpWp� �3KLOLSV� 3HWUROHXP�&RPSDQ\�7XQLVLD��� GDQV�
OH� SHUPLV� �%RUM� (O�.KDGUD�� DX� SURILW� GHV� VRFLpWpV� �/DVPR�
7XQLVLD�%9��HW��8QLRQ�7H[DV�0DJKUHE�,QF���

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLQ� ������
SRUWDQW�SUHPLHU�UHQRXYHOOHPHQW�GX�SHUPLV��%RUM�(O�.KDGUD��
HW� DXWRULVDWLRQ�GH�FHVVLRQ� WRWDOH�GHV� LQWpUrWV�GpWHQXV�SDU� OD�
VRFLpWp� �8QLRQ� 7H[DV�0DJKUHE� ,QF�� GDQV� OH� GLW� SHUPLV� DX�
SURILW�GH�OD�VRFLpWp��/DVPR�7XQLVLD�%9���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� GpFHPEUH�
������ SRUWDQW� PRGLILFDWLRQ� GH� O
DUUrWp� GX� PLQLVWUH� GH�
O
LQGXVWULH� GX� ��� MXLQ� ������ UHODWLI� DX� SUHPLHU�
UHQRXYHOOHPHQW� GX� SHUPLV� �%RUM� (O� .KDGUD��� HW� j�
O
DXWRULVDWLRQ�GH�FHVVLRQ�WRWDOH�G
LQWpUrWV�GDQV�OH�GLW�SHUPLV��

9X�O
DFFRUG�VLJQp�OH����PDL������HQWUH�O
(WDW�WXQLVLHQ�
G
XQH�SDUW��O
(QWUHSULVH�7XQLVLHQQH�G
$FWLYLWpV�3pWUROLqUHV�
HW� OD� VRFLpWp� �3KLOLSV� 3HWUROHXP� &RPSDQ\� 7XQLVLD��
G
DXWUH�SDUW��
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9X� OD� OHWWUH� GX� ��� MXLOOHW� ������ SDU� ODTXHOOH� OD� VRFLpWp�
�(OI� $FTXLWDLQH� 7XQLVLH�� D� QRWLILp� OH� FKDQJHPHQW� GH� VD�
GpQRPLQDWLRQ�HQ��(OI�+\GURFDUEXUHV�7XQLVLH��

9X�OD�OHWWUH�GX����DYULO�������UHODWLYH�j�O
DFTXLVLWLRQ�SDU�
OD� VRFLpWp� �/DVPR� 7XQLVLD� %9�� GH� OD� FRPSDJQLH� �3KLOLSV�
3HWUROHXP� &RPSDQ\� 7XQLVLD��� HW� OH� FKDQJHPHQW� GH�
GpQRPLQDWLRQ� GH� FHOOH� FL� HQ� �/DVPR� 3pWUROHXP� &RPSDQ\�
7XQLVLD���

9X�OD�OHWWUH�GX���VHSWHPEUH�������UHODWLYH�j�O
DFTXLVLWLRQ�
GX� JURXSH� �/DVPR� 3OF�� SDU� OD� VRFLpWp� �$JLS� ,QYHVWPHQW�
SOF���

9X� OD� OHWWUH� GX� ��� IpYULHU� ������ SDU� ODTXHOOH� OD� VRFLpWp�
�/DVPR� 3HWUROHXP� &RPSDQ\� 7XQLVLD�� D� QRWLILp� OD� FHVVLRQ�
WRWDOH� GH� VHV� LQWpUrWV� GDQV� OH� SHUPLV� �%RUM� (O� .KDGUD�� DX�
SURILW� GH� OD� VRFLpWp� �$JLS� 7XQLVLD� %9�� ILOLDOH� G
$JLS�
,QYHVWPHQW�SOF��

9X�OD�GHPDQGH�GpSRVpH�OH����PDUV�������j�OD�GLUHFWLRQ�
JpQpUDOH� GH� O
pQHUJLH�� SDU� ODTXHOOH�� O
(QWUHSULVH� 7XQLVLHQQH�
G
$FWLYLWpV� 3pWUROLqUHV� HW� OHV� VRFLpWpV� �/DVPR�7XQLVLD�%9��
HW� �$JLS�7XQLVLD�%9��RQW� VROOLFLWp� XQH�H[WHQVLRQ�GH�GXUpH�
G
XQH� DQQpH� GH� OD� SpULRGH� GX� SUHPLHU� UHQRXYHOOHPHQW� GX�
SHUPLV��%RUM�(O�.KDGUD���

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX���PDL�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O
pQHUJLH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DFFRUGpH�� XQH� H[WHQVLRQ� G
XQH�
DQQpH� GH� OD� YDOLGLWp� GH� OD� SpULRGH� GX� SUHPLHU�
UHQRXYHOOHPHQW�GX�SHUPLV�GH�UHFKHUFKH�G
K\GURFDUEXUHV�GLW�
SHUPLV��%RUM�(O�.KDGUD���

6XLWH� j� FHWWH� H[WHQVLRQ�� ODGLWH� SpULRGH� DUULYHUD� j�
pFKpDQFH�OH����MXLQ�������

$UW�������&H�SHUPLV�GHPHXUH�UpJL�SDU�OD�FRQYHQWLRQ�HW�VHV�
DQQH[HV��WHOOHV�TXH�UDWLILpHV�SDU�OD�ORL�Q�������GX����IpYULHU�
������ DLQVL� TXH� SDU� O
HQVHPEOH� GHV� WH[WHV� OpJLVODWLIV� HW�
UpJOHPHQWDLUHV�VXVYLVpV��

7XQLV��OH���QRYHPEUH�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

HW�GH�O
(QHUJLH�

0RQFHI�%HQ�$EGDOODK�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�&8/785(��

'(�/$�-(81(66(�(7�'(6�/2,6,56�

�

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�
GHV� ORLVLUV� GX� �

HU

� QRYHPEUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� G¶DUFKLWHFWHV� SULQFLSDX[� j�
O¶LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH��

/H�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��

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����MXLOOHW�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�DUFKLWHFWHV�GH�O¶DGPLQLVWUDWLRQ��

9X�O
DUUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH�GX����RFWREUH�������
IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶DUFKLWHFWHV�SULQFLSDX[��

�$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� j� O¶LQVWLWXW� QDWLRQDO� GX�
SDWULPRLQH� DX� PLQLVWqUH� GH� OD� FXOWXUH�� GH� OD� MHXQHVVH� HW� GHV�
ORLVLUV�� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶DUFKLWHFWHV�
SULQFLSDX[��

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

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

7XQLV��OH��HU�QRYHPEUH�������

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

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�
GHV� ORLVLUV� GX� �HU� QRYHPEUH� ������ IL[DQW� OHV�
PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶DUFKLWHFWH�
SULQFLSDO�DSSDUWHQDQW�DX�FRUSV�GHV�DUFKLWHFWHV�GH�
O¶DGPLQLVWUDWLRQ��

/H�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��

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����MXLOOHW�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�DUFKLWHFWHV�GH�O¶DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV��
SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DUFKLWHFWH� SULQFLSDO�� HVW�
RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��
&HW�DUUrWp�IL[H���

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

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

��OD�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��

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

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

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

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

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

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��
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$UW����� ��/H�FRQFRXUV�VXVYLVp�HVW�RXYHUW�DX[�DUFKLWHFWHV�
WLWXODLUHV� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp�
GDQV�OH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

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

��XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j� O
RULJLQDO�
GH�O¶DFWH�GH�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�VRQ�JUDGH�DFWXHO��

�� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� OD�
O¶RULJLQDO� GH� O¶DFWH� IL[DQW� OD� GHUQLqUH� VLWXDWLRQ�
DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

�� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�
VHUYLFHV�FLYLOV�HW�GHV�VHUYLFHV�PLOLWDLUHV�pYHQWXHOV�DFFRPSOLV�
SDU� O
LQWpUHVVp�� FH� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�
O¶DGPLQLVWUDWLRQ��

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

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

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH� SDU� OH�PLQLVWUH� GH� OD� FXOWXUH�� GH� OD� MHXQHVVH� HW� GHV�
ORLVLUV��VXU�SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

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

�� XQH� pSUHXYH� SRUWDQW� VXU� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH�
HQ�7XQLVLH�RX�VXU�OD�YLH�SURIHVVLRQQHOOH�GX�IRQFWLRQQDLUH��

�� XQH� pSUHXYH� WHFKQLTXH� SRUWDQW� VXU� XQ� VXMHW� WLUp� GX�
SURJUDPPH�IL[p�HQ�DQQH[H�FL�MRLQWH��

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

/D�GXUpH�HW� OHV�FRHIILFLHQWV�DSSOLTXpV�j�FKDTXH�pSUHXYH�
VRQW��GpILQLV�DLQVL�TX¶LO�VXLW���

�

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

��� (SUHXYH� SRUWDQW� VXU�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HQ�

7XQLVLH� RX� VXU� OD� YLH�

SURIHVVLRQQHOOH�GX�IRQFWLRQQDLUH��

���(SUHXYH�WHFKQLTXH���

��KHXUHV�

�

�

��KHXUHV�

����

�

�

����

$UW�������/
pSUHXYH�SRUWDQW�VXU�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�
HQ�7XQLVLH�RX�VXU�OD�YLH�SURIHVVLRQQHOOH�GX�IRQFWLRQQDLUH�D�OLHX�
REOLJDWRLUHPHQW�HQ�ODQJXH�DUDEH�HW�O¶pSUHXYH�WHFKQLTXH�D�OLHX�
LQGLIIpUHPPHQW�HQ�ODQJXH�DUDEH�RX�HQ�ODQJXH�IUDQoDLVH�VHORQ�OH�
FKRL[�GX�FDQGLGDW��

&KDTXH�pSUHXYH�D�OLHX�HQ�TXDWUH�����SDJHV�DX�PD[LPXP��
QH� VRQW� SDV� SULVHV� HQ� FRQVLGpUDWLRQ� OHV� SDJHV� GpSDVVDQW� OH�
QRPEUH�PD[LPXP�SUpFLWp��

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

SHXYHQW�GLVSRVHU�SHQGDQW�OD�GXUpH�GH�O¶pSUHXYH�QL�GH�OLYUHV��QL�

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

QDWXUH�TXH�FH�VRLW��

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

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

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

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

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

O
D�FRQVWDWpH��

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

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

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

OD�PR\HQQH� DULWKPpWLTXH�GH�FHV�GHX[� ����QRWHV��$X�FDV�R��

O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�GHX[�FRUUHFWHXUV�

HVW� VXSpULHXU� j� TXDWUH� ���� SRLQWV�� O
pSUHXYH� HVW� VRXPLVH� j�

O
DSSUpFLDWLRQ� GH� GHX[� DXWUHV� FRUUHFWHXUV� SRXU� XQH� QRXYHOOH�

FRUUHFWLRQ�� OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD� PR\HQQH�

DULWKPpWLTXH�GHV�GHX[�GHUQLqUHV�QRWHV��

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

$UW��������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�
XQ� WRWDO� GH� TXDUDQWH� ����� SRLQWV� DX� PRLQV� DX[� GHX[�
pSUHXYHV��

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

SRLQWV� DX[� GHX[� pSUHXYHV�� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV�

DQFLHQ�GDQV� OH�JUDGH�HW� VL� FHWWH� DQFLHQQHWp�HVW� OD�PrPH�� OD�

SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

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

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

G¶DUFKLWHFWH� SULQFLSDO� DSSDUWHQDQW� DX� FRUSV� GHV� DUFKLWHFWHV�

GH�O¶DGPLQLVWUDWLRQ��HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�OD�FXOWXUH��

GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��

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

7XQLV��OH��HU�QRYHPEUH�������

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

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
�

$11(;(�

j�O¶DUUrWp�IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�

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

DX�JUDGH�G¶DUFKLWHFWH�SULQFLSDO�DSSDUWHQDQW�DX�

FRUSV�GHV�DUFKLWHFWHV�GH�O¶DGPLQLVWUDWLRQ�DX�

PLQLVWqUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�

ORLVLUV��

,��(SUHXYH�SRUWDQW�VXU�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HQ�

7XQLVLH�RX�VXU�OD�YLH�SURIHVVLRQQHOOH�GX�IRQFWLRQQDLUH����

����6WDWXW�JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH� �

�� �� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DUFKLWHFWHV� GH�

O¶DGPLQLVWUDWLRQ�

����OHV�PDUFKpV�SXEOLFV���

'LIIpUHQWV�W\SHV�GH�PDUFKpV�

'LIIpUHQWHV�SLqFHV�FRQVWLWXWLYHV�G¶XQ�GRVVLHU�GH�PDUFKp� �
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,,���(SUHXYH�WHFKQLTXH���

����/¶RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�GH�O¶DUFKLWHFWH ���

��DVSHFWV�OpJLVODWLIV��UpJOHPHQWDLUHV�HW�LQVWLWXWLRQQHOV� �

����/D�SODQLILFDWLRQ�XUEDLQH���

�� O¶XUEDQLVPH� RSpUDWLRQQHO� � DVSHFWV� LQVWLWXWLRQQHOV� HW�
UpJOHPHQWDLUHV�

����/D�FRQVHUYDWLRQ�GX�SDWULPRLQH�DUFKLWHFWXUDO ���

�� OHV� LQWHUYHQDQWV� HQ� PDWLqUH� GH� FRQVHUYDWLRQ� GX�
SDWULPRLQH��

��OHV�VHUYLWXGHV�GHV�XUEDLQHV� �

����/D�PDvWULVH�IRQFLqUH���

��OHV�RXWLOV�GH�PDvWULVH�IRQFLqUH��pYDOXDWLRQ�HW�LPSDFW�GHV�
RXWLOV� GH� PDvWULVH� IRQFLqUH� VXU� O¶H[SDQVLRQ� XUEDLQH� �OD�
SUpHPSWLRQ��O¶H[SURSULDWLRQ�� �

����,PPDWULFXODWLRQ�IRQFLqUH���

��LPPDWULFXODWLRQ�IRQFLqUH�HW�VRQ�LPSDFW�VXU�OD�PDvWULVH�
IRQFLqUH��

����/D�SURPRWLRQ�LPPRELOLqUH���

��DVSHFW�LQVWLWXWLRQQHO� �

��DVSHFW�ILQDQFLHU��

����/D�UpKDELOLWDWLRQ�HW�UpQRYDWLRQ�XUEDLQH ���

�� O¶pYROXWLRQ� GHV� GLIIpUHQWHV� DSSURFKHV� G¶DPpOLRUDWLRQ�
GX� FDGUH� GH� YLH�� HW� OHV� GLIIpUHQWHV� SROLWLTXHV�PHQpHV� HQ� OD�
PDWLqUH��

�OHV� DVSHFWV� LQVWLWXWLRQQHOV�� ILQDQFLHUV�� VRFLDX[� HW�
WHFKQLTXHV�GH�OD�SROLWLTXH�GH�UpKDELOLWDWLRQ� �

���/¶LPPRELOLHU�ORFDWLI���

��REMHW�GH�O¶LPPRELOLHU�ORFDWLI ���

��UDSSRUW�ORFDWDLUH�HW�SURSULpWDLUH� �

��pYROXWLRQ�GH�O¶LPPRELOLHU�ORFDWLI� �

�� �� /D� SURWHFWLRQ� HW� OD� SURPRWLRQ� G¶HQYLURQ QHPHQW�
XUEDLQ�HW�QDWXUHO����

��DVSHFWV�MXULGLTXHV��UpJOHPHQWDLUHV�HW�LQVWLWXWLRQQHOV �

�����FDUWRJUDSKLH�HW�WRSRJUDSKLH���

�FDUDFWpULVWLTXHV� GH� SODQV� FDUWRJUDSKLTXHV� HW�
WRSRJUDSKLTXHV� VXU� OHV� SURMHWV� GH� SODQLILFDWLRQ� XUEDLQH� HW�
GH�FRQFHSWLRQ�G¶RXYUDJHV� �

��� �� $VSHFWV� OpJLVODWLIV� UHODWLIV� j� O¶DVVXUDQFH� GDQV� OH�
EkWLPHQW��

�

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�
GHV� ORLVLUV� GX� �HU� QRYHPEUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD�SURPRWLRQ�DX�JUDGH�G¶DUFKLWHFWH�SULQFLSDO�
j�O¶LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH��

/H�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��

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����MXLOOHW�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�DUFKLWHFWHV�GH�O¶DGPLQLVWUDWLRQ��

9X� O
DUUrWp� GX�PLQLVWUH� GH� OD� FXOWXUH�� GH� OD� MHXQHVVH� HW�
GHV� ORLVLUV�� GX� �HU� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G¶DUFKLWHFWH�SULQFLSDO��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� j� O¶LQVWLWXW� QDWLRQDO� GX�

SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�

ORLVLUV��OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�

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

G¶DUFKLWHFWH�SULQFLSDO��

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

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

IL[pH�DX����QRYHPEUH�������

7XQLV��OH��HU�QRYHPEUH�������

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

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�
GHV� ORLVLUV� GX� �HU� QRYHPEUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV� GHV� WUDYDX[� j�
O¶LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH��

/H�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��

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

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

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

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

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

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

SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX�PLQLVWUH� GH� OD� FXOWXUH�� GH� OD� MHXQHVVH� HW�

GHV� ORLVLUV�� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�

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

UHFUXWHPHQW�G¶LQJpQLHXUV�GHV�WUDYDX[��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� j� O¶LQVWLWXW� QDWLRQDO� GX�

SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�

ORLVLUV��OH����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�

H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� GHV�

WUDYDX[��UpSDUWLV�VHORQ�OHV�GHX[�VSpFLDOLWpV�VXLYDQWHV���

��JpQLH�FLYLO������

��JpQLH�LQIRUPDWLTXH������

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

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

IL[pH�DX����QRYHPEUH�������

7XQLV��OH��HU�QRYHPEUH�������

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

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GHV�PLQLVWUHV�GH�O
HQVHLJQHPHQW�VXSpULHXU��
GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�HW�
GH�OD�VDQWp�SXEOLTXH�GX���QRYHPEUH�������SRUWDQW�
PRGLILFDWLRQ� GH� O
DUUrWp� GX� �� VHSWHPEUH� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� SRXU� OH�
UHFUXWHPHQW� GH� PDvWUHV� GH� FRQIpUHQFHV� DJUpJpV�
KRVSLWDOR�XQLYHUVLWDLUHV� HQ� PpGHFLQH� SRXU� OHV�
IDFXOWpV�GH�PpGHFLQH�GH�7XQLV��6RXVVH��0RQDVWLU�
HW�6ID[��

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

9X� O
DUUrWp� GX� ��� DR�W� ������ SRUWDQW� RUJDQLVDWLRQ� GX�
FRQFRXUV� G
DJUpJDWLRQ� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�
DX[�IDFXOWpV�GH�PpGHFLQH��WHO�TXH�PRGLILp�SDU�O
DUUrWp�GX����
MXLOOHW�������

9X�O
DUUrWp�GX���VHSWHPEUH�������SRUWDQW�RXYHUWXUH�G
XQ�
FRQFRXUV� SRXU� OH� UHFUXWHPHQW� GH� PDvWUHV� GH� FRQIpUHQFHV�
DJUpJpV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ� PpGHFLQH� SRXU� OHV�
IDFXOWpV�GH�PpGHFLQH�GH�7XQLV��6RXVVH��0RQDVWLU�HW�6ID[��

$UUrWHQW���

$UWLFOH� XQLTXH�� ±� /
DUWLFOH� �� GH� O
DUUrWp� VXVYLVp� GX� ��
VHSWHPEUH�������HVW�PRGLILp�DLQVL�TX
LO�VXLW���

$UWLFOH� �� �QRXYHDX��� ±� 3RXU� OHV� ODERUDWRLUHV� HW� OHV�
VHUYLFHV�KRVSLWDOR�XQLYHUVLWDLUHV�GpSHQGDQW�GH� OD�IDFXOWp�GH�
PpGHFLQH� GH� 6RXVVH�� FH� FRQFRXUV� HVW� RXYHUW� GDQV� OHV�
GLVFLSOLQHV� VXLYDQWHV� HW�SRXU� OH�QRPEUH�GH�SRVWHV� LQGLTXpV�
FL�DSUqV���

5DGLR�GLDJQRVWLF� ��SRVWH�

&DUFLQRORJLH�PpGLFDOH� ��SRVWH�

(QGRFULQRORJLH� ��SRVWH�

3pGLDWULH�RSWLRQ�QpR�QDWRORJLH� ��SRVWH�

'HUPDWRORJLH� ��SRVWH�

$QDWRPLH�HW�F\WRORJLH�SDWKRORJLTXH� ��SRVWH�

+LVWR�HPEU\RORJLH� ��SRVWH�

*\QpFRORJLH�REVWpWULTXH� ��SRVWH�

&KLUXUJLH�WKRUDFLTXH� ��SRVWH�

7XQLV��OH���QRYHPEUH�������

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

6DGRN�&KDkEDQH�

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�
+DELE�0
EDUHN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��
QRYHPEUH� ������ SRUWDQW� FKDQJHPHQW� GH�
O¶DSSHOODWLRQ��K{SLWDO�$ULDQD���

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

9X� O
DUUrWp� GX� �� VHSWHPEUH� ������ IL[DQW� OD� OLVWH� GHV�

pWDEOLVVHPHQWV� VDQLWDLUHV� j� YRFDWLRQ� XQLYHUVLWDLUH�� GHV�

K{SLWDX[� UpJLRQDX[��GHV�K{SLWDX[�GH�FLUFRQVFULSWLRQ�HW�GHV�

JURXSHPHQWV� GH� VDQWp� GH� EDVH� UHOHYDQW� GX�PLQLVWqUH� GH� OD�

VDQWp�SXEOLTXH��

$UUrWH���

$UWLFOH�XQLTXH��±�/¶DSSHOODWLRQ���K{SLWDO�$ULDQD��SUpYXH�

DX� SDUDJUDSKH� ,,� ���� GH� O¶DUWLFOH� SUHPLHU� GH� O¶DUUrWp� GX� ��

VHSWHPEUH������VXVYLVp��HVW�UHPSODFpH�DLQVL�TX¶LO�VXLW���

�� K{SLWDO� $ULDQD��� +{SLWDO� �0DKPRXG� (O� 0DWUL�� GH�

O¶$ULDQD��

/H�UHVWH�GHPHXUH�VDQV�FKDQJHPHQW��

7XQLV��OH���QRYHPEUH�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� �HU�
QRYHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

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

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� +DELE� 0¶EDUHN� PLQLVWUH� GH� OD�
VDQWp�SXEOLTXH��

9X�OH�GpFUHW�Q������������GX����MXLOOHW�������FKDUJHDQW�
0DGDPH� 0RXQLUD� &KLUFKL� pSRXVH� *DUERXM�� LQVSHFWHXU�
UpJLRQDO�GH�OD�VDQWp�SXEOLTXH��GHV�IRQFWLRQV�GH�GLUHFWHXU�GHV�
VRLQV�GH�VDQWp�GH�EDVH�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

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

$UUrWH���

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX� SDUDJUDSKH� ,,� GH�

O¶DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ������� GX� ��� MXLQ�

������ LO� HVW� DFFRUGp� j� 0DGDPH� 0RXQLUD� &KLUFKL� pSRXVH�

*DUERXM�� LQVSHFWHXU� UpJLRQDO� GH� OD� VDQWp� SXEOLTXH� HW�

GLUHFWHXU�GHV�VRLQV�GH�VDQWp�GH�EDVH�DX�PLQLVWqUH�GH�OD�VDQWp�

SXEOLTXH��OD�GpOpJDWLRQ�GH�VLJQDWXUH�GH�WRXV�OHV�DFWHV�HQWUDQW�

GDQV� OH� FDGUH�GH� VHV�DWWULEXWLRQV�j� O¶H[FHSWLRQ�GHV� WH[WHV�j�

FDUDFWqUH�UpJOHPHQWDLUH��

$UW�������0DGDPH�0RXQLUD�&KLUFKL�pSRX\VH�*DUERXM�HVW�

DXWRULVpH�j� VRXV�GpOpJXHU� VD�VLJQDWXUH�j�GHV� IRQFWLRQQDLUHV�

GHV�FDWpJRULHV��$��HW��%��SODFpV�VRXV�VRQ�DXWRULWp�GDQV�OHV�

FRQGLWLRQV� IL[pHV� j� O¶DUWLFOH� �� GX� GpFUHW� VXVYLVp� Q���������

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

7XQLV��OH��HU�QRYHPEUH�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� �HU�

QRYHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

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

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

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

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

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

PLQLVWUHV�HW�VHFUpWDLUHV�G¶(WDWV�j�GpOpJXHU�OHXU�VLJQDWXUH��

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

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

QRPLQDWLRQ� GH� 0RQVLHXU� +DELE� 0¶EDUHN� PLQLVWUH� GH� OD�

VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ������� FKDUJHDQW�
0RQVLHXU�0DEURXN�(QGKLI��LQJpQLHXU�HQ�FKHI��GHV�IRQFWLRQV�
GH� GLUHFWHXU� GH� O¶K\JLqQH� GX�PLOLHX� HW� GH� OD� SURWHFWLRQ� GH�
O¶HQYLURQQHPHQW�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

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

SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX� SDUDJUDSKH� ,,� GH�

O¶DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ������� GX� ��� MXLQ�

������LO�HVW�DFFRUGp�j�0RQVLHXU�0DEURXN�(QGKLI��LQJpQLHXU�

HQ� FKHI� HW� GLUHFWHXU� GH� O¶K\JLqQH� GX� PLOLHX� HW� GH� OD�

SURWHFWLRQ� GH� O¶HQYLURQQHPHQW� DX� PLQLVWqUH� GH� OD� VDQWp�

SXEOLTXH��OD�GpOpJDWLRQ�GH�VLJQDWXUH�GH�WRXV�OHV�DFWHV�HQWUDQW�

GDQV� OH� FDGUH�GH� VHV�DWWULEXWLRQV�j� O¶H[FHSWLRQ�GHV� WH[WHV�j�

FDUDFWqUH�UpJOHPHQWDLUH��

$UW�������0RQVLHXU�0DEURXN�(QGKLI�HVW�DXWRULVp�j�VRXV�

GpOpJXHU� VD� VLJQDWXUH� j� GHV� IRQFWLRQQDLUHV� GHV� FDWpJRULHV�

�$�� HW� �%�� SODFpV� VRXV� VRQ� DXWRULWp� GDQV� OHV� FRQGLWLRQV�

IL[pHV� j� O¶DUWLFOH���GX�GpFUHW� VXVYLVp�Q���������GX���� MXLQ�

������

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�QRYHPEUH�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�0LQLVWUH�
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0RQVLHXU�0RKDPHG�$OL�0RXHOKL��LQJpQLHXU�JpQpUDO��HVW�
QRPPp�FKDUJp�GH�PLVVLRQ�SRXU�RFFXSHU�O
HPSORL�GH�FKHI�GH�
FDELQHW�GX�PLQLVWUH�GX�GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

�

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

0RQVLHXU�0
KDPHG�$\HG��LQJpQLHXU�JpQpUDO��HVW�QRPPp�
FKDUJp�GH�PLVVLRQ�DX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH��

�

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

0RQVLHXU�0
KDPHG�$\HG��LQJpQLHXU�JpQpUDO��HVW�QRPPp�
YLFH�SUpVLGHQW�GX�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH��
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3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� $EGHUUD]HN� 'DkORXO�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH�� HVW� QRPPp� FKDUJp� GH�
PLVVLRQ�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�
GHV�UHVVRXUFHV�K\GUDXOLTXHV��

�

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

0RQVLHXU� $EGDOODK�0DOOHN�� DGPLQLVWUDWHXU� JpQpUDO�� HVW�
QRPPp�FKDUJp�GH�PLVVLRQ�DX�PLQLVWqUH�GH� O
DJULFXOWXUH��GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

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

0RQVLHXU� $EGDOODK�0DOOHN�� DGPLQLVWUDWHXU� JpQpUDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GX� ILQDQFHPHQW��
GHV� LQYHVWLVVHPHQWV� HW� GHV� RUJDQLVPHV� SURIHVVLRQQHOV� DX�
PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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

0RQVLHXU� $EGHUUD]HN� 'DkORXO�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VXSpULHXU�DJULFROH��HVW�FKDUJp�GHV� IRQFWLRQV�
GH�GLUHFWHXU�JpQpUDO�GH� OD�SURGXFWLRQ�DJULFROH�DX�PLQLVWqUH�
GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

�

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

0RQVLHXU�0RKDPHG�$WWLD��LQJpQLHXU�JpQpUDO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH�GH�7XQLV��HW�FH��j�FRPSWHU�GX����DR�W�������
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3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� +pGL�0HWWLFKL�� LQJpQLHXU� HQ� FKHI�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH�GH�6LOLDQD��HW�FH��j�FRPSWHU�GX����DR�W�������
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3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU�6DwG�(O�%DKUL��PpGHFLQ�YpWpULQDLUH�LQVSHFWHXU�
GLYLVLRQQDLUH�� HVW� QRPPp� GDQV� OH� JUDGH� GH� PpGHFLQ�
YpWpULQDLUH�LQVSHFWHXU�JpQpUDO��

�

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

0HVVLHXUV���

+DELE�%RXDRXLQD��

)HWKL�%HQ�6DOHP��

/RWIL�&KDPPDNKL��

$EGHONULP�(O�0JKLUEL��

.KDOHG�=DK]DK��

&KpGLD�6HJKDwHU��

0RKDPHG�6DODK�6RXLVVL��

0RQJL�/DkPRXUL��

)DWPD�6DQDk��

$OL�*RXLkD��

+DIHGK�(O�0DUUDNFKL��

0RQJL�/DkULGKL��

=LHQHE�(O�0DUUDNFKL��

&KDILN�.DPHO�.KHOLI��

.DPHO�(QQDIWL��

)D\oDO�&KHEEL��

5DILND�'ED\D��

VRQW� QRPPpV� GDQV� OH� JUDGH� GH� PpGHFLQ� YpWpULQDLUH�
LQVSHFWHXU�UpJLRQDO��
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$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH�� GH�
O¶HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� �HU� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�SRXU� OD� SURPRWLRQ�
DX�JUDGH�GH�FKHI�GH�ODERUDWRLUH�JpQpUDO��

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

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� GX� FRUSV� GHV� SHUVRQQHOV� GHV� FDGUHV�
FRPPXQV�GH�ODERUDWRLUH��

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�FKHI�GH�ODERUDWRLUH�JpQpUDO��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O¶DJULFXOWXUH�� GH� O¶HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�� OH� ��� MDQYLHU� ����� HW� MRXU� VXLYDQWV�� XQ�

FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�
FKHI�GH�ODERUDWRLUH�JpQpUDO��

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

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

7XQLV��OH��HU�QRYHPEUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH��

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

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�0LQLVWUH�

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

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

GX� �� QRYHPEUH� ������ SRUWDQW� GpOpJDWLRQ� GH�

VLJQDWXUH��

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

UHVVRXUFHV�K\GUDXOLTXHV��

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

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

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

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

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

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

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

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

RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH��

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

QRPLQDWLRQ� GH� 0RQVLHXU� 6DOHP� .KHPLOL�� FRQWU{OHXU� GHV�

GpSHQVHV� SXEOLTXHV�� FKDUJp� GH� PLVVLRQ� DX� PLQLVWqUH� GH�

O
DJULFXOWXUH��HW�FH��j�FRPSWHU�GX��HU�RFWREUH�������

9X�OH�GpFUHW�Q����������GX����RFWREUH�������FKDUJHDQW�

0RQVLHXU� 6DOHP� .KHPLOL�� FRQWU{OHXU� GHV� GpSHQVHV�

SXEOLTXHV��GHV� IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�GX�PLQLVWqUH�

GH�O
DJULFXOWXUH��HW�FH��j�FRPSWHU�GX��HU�RFWREUH�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

$UUrWH���

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

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

����GX���� MXLQ�������0RQVLHXU�6DOHP�.KHPLOL��FRQWU{OHXU�

GHV� GpSHQVHV� SXEOLTXHV�� FKDUJp� GH� PLVVLRQ� SRXU� RFFXSHU�

O
HPSORL�GH�VHFUpWDLUH�JpQpUDO�GX�PLQLVWqUH�GH� O
DJULFXOWXUH��

HVW� KDELOLWp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH�

O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�� WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV�

DWWULEXWLRQV� j� O
H[FOXVLRQ� GHV� WH[WHV� j� FDUDFWqUH�

UpJOHPHQWDLUH��



$UW�� ��� ±� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GX� ��
VHSWHPEUH� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��
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/H�0LQLVWUH�GH�O
$JULFXOWXUH��

GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�
+\GUDXOLTXHV�
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/H�3UHPLHU�0LQLVWUH�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� �� QRYHPEUH� ������ SRUWDQW� GpOpJDWLRQ� GH�
VLJQDWXUH��

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

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

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

9X� OH� GpFUHW� Q�� ������� GX� �HU� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

QRPLQDWLRQ� GH� 0RQVLHXU� $EGHOKDNLP� .KDOGL�� LQJpQLHXU�

JpQpUDO��FKDUJp�GH�PLVVLRQ�SRXU�RFFXSHU�OH�SRVWH�GH�FKHI�GH�

FDELQHW�GX�PLQLVWUH�GH�O
DJULFXOWXUH��HW�FH��j�FRPSWHU�GX����

RFWREUH�������

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

QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

$UUrWH���

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

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

���� GX� ��� MXLQ� ������ 0RQVLHXU� $EGHOKDNLP� .KDOGL��

LQJpQLHXU�JpQpUDO��FKDUJp�GH�PLVVLRQ�SRXU�RFFXSHU�OH�SRVWH�

GH�FKHI�GH�FDELQHW�GX�PLQLVWUH�GH�O
DJULFXOWXUH��HVW�KDELOLWp�j�

VLJQHU�� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� WRXV� OHV�

DFWHV�HQWUDQW�GDQV� OH�FDGUH�GH�VHV�DWWULEXWLRQV�j� O
H[FOXVLRQ�

GHV�WH[WHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

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

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

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH��

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