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�
�
/RLV�

�

/RL�Q����������GX���DR�W�������SRUWDQW�DSSUREDWLRQ�GH�O¶DFFRUG�FRQFOX�HQWUH�OD�5pSXEOLTXH�

7XQLVLHQQH�HW�OD�*UDQGH�-DPDKLUL\D�$UDEH�/LE\HQQH�3RSXODLUH�HW�6RFLDOLVWH�PHWWDQW�

ILQ�j�O¶DSSOLFDWLRQ�GH�OD�FRQYHQWLRQ�GH�FUpDWLRQ�GH�OD�%DQTXH�$UDEH�7XQLVR�/LE\HQQH�

GH�GpYHORSSHPHQW�HW�GX�FRPPHUFH�H[WpULHXU«««««««««««««««««���

/RL� Q�� �������� GX� �� DR�W� ����� FRPSOpWDQW� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW�

RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�G¶DJHQW�LPPRELOLHU««««««««««««««««��

/RL�Q����������GX���DR�W�������PRGLILDQW�HW�FRPSOpWDQW�OH�FRGH�GHV�GURLWV�UpHOV�SURPXOJXp�

SDU�OD�ORL�Q�������GX����IpYULHU�����««««««««««««««««««««««�

/RL�Q����������GX���DR�W�������UHODWLI�j�OD�PRGLILFDWLRQ�GX�SDUDJUDSKH���GH�O¶DUWLFOH�����GX�

FRGH�GH�SURFpGXUH�FLYLOH�HW�FRPPHUFLDOH«««««««««««««««««««���

/RL�Q����������GX���DR�W�������SRUWDQW�PRGLILFDWLRQ�GH�TXHOTXHV�GLVSRVLWLRQV�GX�FRGH�GHV�

REOLJDWLRQV�HW�GHV�FRQWUDWV«««««««««««««««««««««««««���

�
&RQVHLO�&RQVWLWXWLRQQHO�

�

$YLV� Q�� �������� GX� FRQVHLO� FRQVWLWXWLRQQHO�� FRQFHUQDQW� XQ� SURMHW� GH� ORL� PRGLILDQW�

FHUWDLQHV�GLVSRVLWLRQV�GX�FRGH�GHV�REOLJDWLRQV�HW�GHV�FRQWUDWV««««««««««��

$YLV� Q�� �������� GX� FRQVHLO� FRQVWLWXWLRQQHO�� FRQFHUQDQW� XQ� SURMHW� GH� ORL� PRGLILDQW�

FHUWDLQHV�GLVSRVLWLRQV�GX�FRGH�GH�SURFpGXUH�FLYLOH�FRPPHUFLDOH«««««««««��

$YLV�Q����������GX�FRQVHLO�FRQVWLWXWLRQQHO��FRQFHUQDQW�XQ�SURMHW�GH�ORL�PRGLILDQW�OH�FRGH�

GHV�GURLWV�UpHOV««««««««««««««««««««««««««««««���

$YLV�Q����������GX�FRQVHLO�FRQVWLWXWLRQQHO��FRQFHUQDQW�XQ�SURMHW�GH�ORL�FRPSOpWDQW�OD�ORL�

Q��������GX����MXLQ�������SRUWDQW�RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�G¶DJHQW�LPPRELOLHU«��

$YLV� Q�� �������� GX� FRQVHLO� FRQVWLWXWLRQQHO�� FRQFHUQDQW� XQ� SURMHW� GH� ORL� UHODWLI� j� OD�

PRGLILFDWLRQ� GX� SDUDJUDSKH� �� GH� O¶DUWLFOH� ���� GX� FRGH� GH� SURFpGXUH� FLYLOH� HW�

FRPPHUFLDOH«««««««««««««««««««««««««««««««���
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0DUGL���UHMHE������±���DR�W������ ���qPH�DQQpH� 1�����



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

'pFUHWV�HW�$UUrWpV�
�
3UpVLGHQFH�GH�OD�5pSXEOLTXH��

1RPLQDWLRQ�GHV�PHPEUHV�GH�OD�FKDPEUH�GHV�FRQVHLOOHUV««««««««««««��

�
3UHPLHU�0LQLVWqUH�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� DR�W� ������ SRUWDQW� DSSUREDWLRQ� GX� FDOHQGULHU� GH�

FRQVHUYDWLRQ�GHV�GRFXPHQWV�VSpFLILTXHV�j�OD�FRXU�GHV�FRPSWHV«««««««««�

�
0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�

/LVWH�GH�SURPRWLRQ�DX�JUDGH�GH�FRQVHLOOHU�GHV�DIIDLUHV�pWUDQJqUHV�DX�WLWUH�GH�O¶DQQpH�

����«««««««««««««««««««««««««««««««««««�

�
0LQLVWqUH�GH�OD�'pIHQVH�1DWLRQDOH��

1RPLQDWLRQV�GH�MXJHV�UDSSRUWHXUV«««««««««««��«««««�«««««���

1RPLQDWLRQ�G
XQ�PHPEUH�DX�FRQVHLO�G¶HQWUHSULVH�GH�O¶RIILFH�GHV�ORJHPHQWV�PLOLWDLUHV���

�
0LQLVWqUH�GHV�$IIDLUHV�5HOLJLHXVHV��

$UUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� UHOLJLHXVHV� GX��� DR�W�������SRUWDQW�RXYHUWXUH�G¶XQ�

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�

G¶DGPLQLVWUDWLRQ�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««�

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

'pFUHW�Q������������GX���DR�W�������UHODWLI�j�O¶DWWULEXWLRQ��j�WLWUH�SULYp��G¶XQH�WHUUH�

FROOHFWLYH� UHOHYDQW� GH� OD� FROOHFWLYLWp� 1HJDJWD� GX� JRXYHUQRUDW� GH� .DLURXDQ�

�FRQFHUQDQW�OD�WHUUH�FROOHFWLYH�GLWH�+HQFKLU�5KLPD���««««««««««««««��

/LVWH� GH� SURPRWLRQ� DX� JUDGH� GH� FRQVHLOOHU� UDSSRUWHXU� JpQpUDO� DX� WLWUH� GH� O¶DQQpH�

����«««««««««««««««««««««««««««««««««««�

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

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

SRUWDQW� RXYHUWXUH� G¶XQ� H[DPHQ� SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GHV� RXYULHUV�

DSSDUWHQDQW�DX[�FDWpJRULHV���HW���GDQV�OH�JUDGH�G¶DGMRLQW�WHFKQLTXH«««««««���

�
0LQLVWqUH�GH�O
(QYLURQQHPHQW�HW�GX�'pYHORSSHPHQW�'XUDEOH�

1RPLQDWLRQ� GHV� PHPEUHV� GX� FRPLWp� WHFKQLTXH� FUpp� DXSUqV� GH� OD� FRPPLVVLRQ�

QDWLRQDOH�GX�GpYHORSSHPHQW�GXUDEOH«««««««««««««««««««««��

�
0LQLVWqUH�GH�O
,QGXVWULH��GH�O
(QHUJLH�HW�GHV�3HWLWHV�HW�0R\HQQHV�(QWUHSULVHV�

1RPLQDWLRQ�G¶XQ�PHPEUH�j�OD�FRPPLVVLRQ�GH�VXLYL�GHV�HQWUHSULVHV�pFRQRPLTXHV«����

�
0LQLVWqUH�GH�OD�-HXQHVVH��GHV�6SRUWV�HW�GH�O¶(GXFDWLRQ�3K\VLTXH�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GHV�VSRUWV�HW�GH� O¶pGXFDWLRQ�SK\VLTXH�GX���DR�W�

������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�

SV\FKRORJXHV�«««««««««««««««««««««««««««««««�

�
0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

/LVWH� GH� SURPRWLRQ� DX� FKRL[� DX� JUDGH� G¶DGPLQLVWUDWHXU� FRQVHLOOHU� GH� OD� VDQWp�

SXEOLTXH�DX�WLWUH�GH�O¶DQQpH�����««««««««««««««««««««««���

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�G¶DGPLQLVWUDWHXU�GH�OD�VDQWp�SXEOLTXH�DX�WLWUH�

GH�O¶DQQpH�����««««««««««««««««««««««««««««««�

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO�DX�WLWUH�GH�O¶DQQpH������

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�GH�WHFKQLFLHQ�DX�WLWUH�GH�O¶DQQpH�����««««�

/LVWH�GH�SURPRWLRQ�DX�FKRL[�DX�JUDGH�G¶DWWDFKp�GH�OD�VDQWp�SXEOLTXH�DX�WLWUH�GH�O¶DQQpH�

����«««««««««««««««««««««««««««««««««««����

�
0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV��GH�OD�6ROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶(WUDQJHU�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU�

GX���DR�W�������IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�

SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQVSHFWHXU�JpQpUDO�GX�WUDYDLO«««««««««««����

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU�

GX� �� DR�W� ������ SRUWDQW� RXYHUWXUH� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�

SURPRWLRQ�DX�JUDGH�G¶LQVSHFWHXU�JpQpUDO�GX�WUDYDLO«««««««««««««««�
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU�

GX���DR�W�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�

G¶LQVSHFWHXUV�GH�O¶pGXFDWLRQ�VRFLDOH«««««««««««««««««««««���

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

$UUrWp�GX�PLQLVWUH�GH�O¶pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�GX���DR�W�������SRUWDQW�RXYHUWXUH�

G¶XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶DUFKLWHFWHV««««««���

$UUrWp�GX�PLQLVWUH�GH�O¶pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�GX���DR�W�������SRUWDQW�RXYHUWXUH�

G¶XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶LQJpQLHXUV�GHV�WUDYDX[«��

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

$UUrWp� GX�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU�GX���DR�W�������SRUWDQW�RXYHUWXUH�

G¶XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�ELEOLRWKpFDLUH�RX�

GRFXPHQWDOLVWH««««««««««««««««««««««««««««««���

$UUrWp� GX�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU�GX���DR�W�������SRUWDQW�RXYHUWXUH�

G¶XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶DQDO\VWH««««���

$UUrWp� GX�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU�GX���DR�W�������SRUWDQW�RXYHUWXUH�

G¶XQ�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶DLGH�ELEOLRWKpFDLUH�

RX�G¶DLGH�GRFXPHQWDOLVWH««««««�««««««««««««««««««««�

$UUrWp� GX�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU�GX���DR�W�������SRUWDQW�RXYHUWXUH�

G¶XQ� H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ� GHV� DJHQWV�

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

FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««���

�
0LQLVWqUH� GH� OD� 5HFKHUFKH� 6FLHQWLILTXH�� GH� OD� 7HFKQRORJLH� HW� GX

'pYHORSSHPHQW�GHV�&RPSpWHQFHV�
$UUrWp� GX� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX�

GpYHORSSHPHQW�GHV�FRPSpWHQFHV�GX���DR�W�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�

H[WHUQH�VXU�pSUHXYHV�SRXU� OH� UHFUXWHPHQW�GH�VHFUpWDLUHV�G¶DGPLQLVWUDWLRQ�GX�FRUSV�

DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV««««««««««««««��

$UUrWp� GX� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX�

GpYHORSSHPHQW�GHV�FRPSpWHQFHV�GX���DR�W�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH� GDFW\ORJUDSKH� GX�

FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV«««««««««««���

$UUrWp� GX� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX�

GpYHORSSHPHQW�GHV�FRPSpWHQFHV�GX���DR�W�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�

H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�FRPPLV�G¶DGPLQLVWUDWLRQ««««««���

$UUrWp� GX� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX�

GpYHORSSHPHQW�GHV�FRPSpWHQFHV�GX���DR�W�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�

LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�FRPPLV�G¶DGPLQLVWUDWLRQ«««���

$UUrWp� GX� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX�

GpYHORSSHPHQW�GHV�FRPSpWHQFHV�GX���DR�W�������SRUWDQW�RXYHUWXUH�G¶XQ�H[DPHQ�

SURIHVVLRQQHO�SRXU� O¶LQWpJUDWLRQ�GHV�RXYULHUV�GHV�FDWpJRULHV�����HW���GDQV� OH�JUDGH�

GH�FRPPLV�G¶DGPLQLVWUDWLRQ«««««««««««««««««««««««««��

$UUrWp� GX� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX�

GpYHORSSHPHQW�GHV�FRPSpWHQFHV�GX���DR�W�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�

H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶DJHQWV�G¶DFFXHLO««««««««««����
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

�

/RL�Q����������GX���DR�W�������SRUWDQW�DSSUREDWLRQ�
GH�O¶DFFRUG�FRQFOX�HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�
HW�OD�*UDQGH�-DPDKLUL\D�$UDEH�/LE\HQQH�3RSXODLUH�
HW� 6RFLDOLVWH� PHWWDQW� ILQ� j� O¶DSSOLFDWLRQ� GH� OD�
FRQYHQWLRQ� GH� FUpDWLRQ� GH� OD� %DQTXH� $UDEH�
7XQLVR�/LE\HQQH� GH� GpYHORSSHPHQW� HW� GX�
FRPPHUFH�H[WpULHXU������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� XQLTXH�� ±� (VW� DSSURXYp�� O¶DFFRUG� DQQH[p� j� OD�
SUpVHQWH�ORL�HW�FRQFOX��OH����MXLQ�������HQWUH�OD�5pSXEOLTXH�
7XQLVLHQQH� HW� OD� *UDQGH� -DPDKLUL\D� $UDEH� /LE\HQQH�
3RSXODLUH� HW� 6RFLDOLVWH�� PHWWDQW� ILQ� j� O¶DSSOLFDWLRQ� GH� OD�
FRQYHQWLRQ�GH�FUpDWLRQ�GH�OD�EDQTXH�DUDEH�7XQLVR�/LE\HQQH�
GH�GpYHORSSHPHQW�HW�GX�FRPPHUFH�H[WpULHXU��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW�������

�

/RL�Q����������GX���DR�W������FRPSOpWDQW�OD�ORL�Q��
������ GX� ��� MXLQ� ������ SRUWDQW� RUJDQLVDWLRQ�GH� OD�
SURIHVVLRQ�G¶DJHQW�LPPRELOLHU������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�XQLTXH����,O�HVW�DMRXWp�j�OD�ORL�Q��������GX����MXLQ�

����� UHODWLYH� j� O¶RUJDQLVDWLRQ� GH� OD� SURIHVVLRQ� G¶DJHQW�

LPPRELOLHU�XQ�DUWLFOH�����ELV��GRQW�OD�WHQHXU�VXLW���

$UWLFOH� ��� �ELV��� �� 1RQREVWDQW� WRXWHV� GLVSRVLWLRQV�
FRQWUDLUHV� SUpYXHV� SDU� OD� SUpVHQWH� ORL�� OHV� GLVSRVLWLRQV� GH�
O¶DUWLFOH����QRXYHDX��GX�FRGH�GHV�GURLWV�UpHOV�VRQW�DSSOLFDEOHV�
j� O¶DJHQW� LPPRELOLHU� TXL� H[HUFH� OHV� RSpUDWLRQV� GH� JHVWLRQ�
LPPRELOLqUH�j�WLWUH�GH�V\QGLF�LPPRELOLHU�SURIHVVLRQQHO��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� V D�
VpDQFH�GX����MXLOOHW�������

/RL� Q�� �������� GX� �� DR�W� ������ PRGLILDQW� HW�
FRPSOpWDQW�OH�FRGH�GHV�GURLWV�UpHOV�SURPXOJXp�SDU�
OD�ORL�Q�������GX����IpYULHU�����������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�SUHPLHU���/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�FRGH�

GHV�GURLWV� UpHOV�SURPXOJXp�SDU� OD� ORL�Q�������GX����IpYULHU�

����� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�

VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� �� /H� SUpVLGHQW� GX� V\QGLFDW� GHV�
SURSULpWDLUHV� HVW� FKRLVL� RX� UHPSODFp�� V¶LO� \� D� OLHX�� j� OD�
PDMRULWp� SUpYXH� j� O¶DUWLFOH� ��� GX� SUpVHQW� FRGH� HW�
FRQIRUPpPHQW� j� OD� SURFpGXUH� IL[pH� DX� UqJOHPHQW� GH�
FRSURSULpWp�SUpYX�j�O¶DUWLFOH����GX�PrPH�FRGH��

6D� PLVVLRQ� HVW� GpILQLH� SDU� OH� SUpVHQW� FRGH� HW� SDU� OH�
UqJOHPHQW�GH�FRSURSULpWp��

/H�V\QGLFDW�GHV�SURSULpWDLUHV�SHXW�DWWULEXHU�XQH�SDUWLH�
RX� OD� WRWDOLWp� GHV�PLVVLRQV� GX� SUpVLGHQW� GX� V\QGLFDW� j� OD�
PDMRULWp�SUpYXH�j�O¶DUWLFOH����GX�SUpVHQW�FRGH�j�XQ�V\QGLF�
LPPRELOLHU� SURIHVVLRQQHO�� TXL� OHV� H[HUFH� FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GX� SUpVHQW� FRGH� HW� OH� UqJOHPHQW� GH�
FRSURSULpWp�YLVp�j�O¶DUWLFOH����GX�PrPH�FRGH��

(Q�HQWHQG�SDU�V\QGLF� LPPRELOLHU�SURIHVVLRQQHO�� WHO�TXH�

GpVLJQp� FL�GHVVXV�� WRXWH� SHUVRQQH� SK\VLTXH� RX�PRUDOH� TXL�

H[HUFH� j� WLWUH� SURIHVVLRQQHO� PR\HQQDQW� UpPXQpUDWLRQ�

O¶DGPLQLVWUDWLRQ� GHV� SDUWLHV� FRPPXQHV� G¶XQ� LPPHXEOH� RX�

JURXSH� G¶LPPHXEOHV� RX� G¶XQ� HQVHPEOH� LPPRELOLHU�� ,O� HVW�

VRXPLV� GDQV� O¶H[HUFLFH� GH� VRQ� DFWLYLWp� j� XQ� FDKLHU� GHV�

FKDUJHV� TXL� VHUD� DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH� GH�

O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

6L�OH�SUpVLGHQW�GH�V\QGLFDW�GH�SURSULpWDLUHV�Q¶D�SDV�pWp�
FKRLVL�RX�Q¶D�SDV�pWp�UHPSODFp�j�OD�VXLWH�G¶XQH�UpYRFDWLRQ�
RX� G¶XQ� HPSrFKHPHQW�� RX� GDQV� OH� FDV� R�� VHV� PLVVLRQV�
Q¶RQW� SDV� pWp� FRQILpHV� j� XQ� V\QGLF� LPPRELOLHU�
SURIHVVLRQQHO�� OH� SUpVLGHQW� GH� OD� FROOHFWLYLWp� ORFDOH� GDQV�
OD� FLUFRQVFULSWLRQ� GH� ODTXHOOH� HVW� VLWXp� O¶LPPHXEOH� GRLW��
DSUqV� PLVH� HQ� GHPHXUH� DGUHVVpH� DX[� SURSULpWDLUHV� SDU�
OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� HW�
GHPHXUpH�GHX[�PRLV� VDQV� HIIHW�� SUHQGUH�XQH�GpFLVLRQ�GH�
GpVLJQDWLRQ� G¶XQ� SUpVLGHQW� SURYLVRLUH� GX� V\QGLFDW� GHV�
SURSULpWDLUHV�� SDUPL� HX[� RX� SDUPL� OHV� V\QGLFV�
LPPRELOLHUV� SURIHVVLRQQHOV�� SRXU� XQH� SpULRGH� TXL� QH�
VDXUDLW� rWUH� LQIpULHXUH� j� VL[�PRLV�� MXVTX¶DX�FKRL[�SDU� OHV�
SURSULpWDLUHV� G¶XQ� SUpVLGHQW� GX� V\QGLFDW� RX��¶DWWULEXWLRQ�
GH�VHV�PLVVLRQV�j�XQ�V\QGLF�LPPRELOLHU�SURIHVVLRQQHO�SDU�
OH� V\QGLFDW� GHV� SURSULpWDLUHV� j� OD� PDMRULWp� SUpYXH� j�
O¶DUWLFOH����GX�SUpVHQW�FRGH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW�������

ORLV�
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/D� GpFLVLRQ� GH� GpVLJQDWLRQ� GX� SUpVLGHQW� SURYLVRLUH� GX�
V\QGLFDW�GHV�SURSULpWDLUHV�RX�O¶DWWULEXWLRQ�GH�VHV�PLVVLRQV�j�
XQ� V\QGLF� LPPRELOLHU� SURIHVVLRQQHO� FRPSRUWH� OD�
GpWHUPLQDWLRQ�GHV�WUDYDX[�GH�UpSDUDWLRQ��GH�UHVWDXUDWLRQ��GH�
PDLQWHQDQFH� HW� G¶HQWUHWLHQ� TXL� UHYrWHQW� XQ� FDUDFWqUH�
G¶XUJHQFH�UpVXOWDQW�GHV�UqJOHPHQWV�VDQLWDLUHV��GH�OD�VpFXULWp�
HW� GH� OD� SUpYHQWLRQ� HQ� YLJXHXU�� DLQVL� TXH� OH�PRQWDQW� GH� OD�
FRQWULEXWLRQ�TXH�FKDTXH�FRSURSULpWDLUH�RX�FHOXL�TXL�DJLW�HQ�
OLHX� HW� SODFH�� WHO� TXH� OH� ORFDWDLUH� RX� DXWUH�� GRLW�SD\HU�SRXU�
FRXYULU�OHV�GpSHQVHV�HW�IUDLV��

(Q� FDV� GH� UHWDUG� RX� WHUJLYHUVDWLRQ� GH� OD� SDUW� G¶XQ�

SURSULpWDLUH�RX�GHV�H[SORLWDQWV�SUpFLWpV�GDQV� OH�SDLHPHQW�

GHV� TXRWH�SDUWV� HW� SDUWLFLSDWLRQV� DX[� GpSHQVHV� PLVHV� j�

OHXU� FKDUJH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SUpVHQW�

FRGH� HW� GX� UqJOHPHQW� GH� FRSURSULpWp�� OH� SUpVLGHQW� GX�

V\QGLFDW� SHXW� OH� FRQWUDLQGUH� DX� SDLHPHQW� GHV� VRPPHV�

GRQW� LO� HVW� UHGHYDEOH� DX� PR\HQ� GH� OD� SURFpGXUH� GH�

O¶LQMRQFWLRQ�GH�SD\HU�� O¶H[SORLWDQW�GX�ORFDO�SHXW�UpFODPHU�

GX�SURSULpWDLUH�OHV�VRPPHV�TX¶LO�D�SD\pHV�j�FH�VXMHW��

/¶LQMRQFWLRQ�GH�SD\HU�HVW�H[pFXWRLUH��YLQJW�TXDWUH�KHXUHV�

DSUqV� VD�QRWLILFDWLRQ�� FRQIRUPpPHQW� j� OD�SURFpGXUH�SUpYXH�

SDU�OH�FRGH�GH�SURFpGXUH�FLYLOH�HW�FRPPHUFLDOH��/H�UHFRXUV�

HQ�DSSHO�Q¶HVW�SDV�VXVSHQVLI�G¶H[pFXWLRQ��

$UW�������,O�HVW�DMRXWp�DX�FRGH�GHV�GURLWV�UpHOV�SURPXOJXp�

SDU� OD� ORL� Q�� ����� GX� ��� IpYULHU� ����� O¶DUWLFOH� ���WHU�� HW�

O¶DUWLFOH����TXDWHU��GRQW�OD�WHQHXU�VXLW���

$UWLFOH���� �WHU��� ��1RQREVWDQW� WRXWH�SRXUVXLWH�SpQDOH��
OH�QRQ�UHVSHFW�SDU�OH�V\QGLF�LPPRELOLHU�SURIHVVLRQQHO�GHV�
GLVSRVLWLRQV�GH�FHWWH�ORL�RX�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�j�
O¶H[HUFLFH�GH�O¶DFWLYLWp�HVW�SDVVLEOH�GHV�SHLQHV�VXLYDQWHV���

��O¶DYHUWLVVHPHQW��

�� OD� VXVSHQVLRQ� SURYLVRLUH� GH� O¶H[HUFLFH� GH� OD�
SURIHVVLRQ� HQ� WDQW� TXH� V\QGLF� LPPRELOLHU� SURIHVVLRQQHO�
SRXU�XQH�GXUpH�GH�VL[�PRLV�j�XQ�DQV��

�� OD� VXVSHQVLRQ� GpILQLWLYH� GH� O¶H[HUFLFH� GH� O¶DFWLYLWp�

SDU�OH�V\QGLF�LPPRELOLHU�SURIHVVLRQQHO��

/¶DYHUWLVVHPHQW� HVW� LQIOLJp� SDU� OH� SUpVLGHQW� GH� OD�
FROOHFWLYLWp� ORFDOH� FRQFHUQpH�� HQ� FDV� GH� PDQTXHPHQW�
UpSpWp� HW� FRQVWDWp� GH� OD� SDUW� GX� V\QGLF� LPPRELOLHU�
SURIHVVLRQQHO� GDQV� O¶H[pFXWLRQ� GHV�PLVVLRQV�TXL� OXL� VRQW�
FRQILpHV��HW�FH��DSUqV�DYHUWLVVHPHQW�HW� O¶LQREVHUYDWLRQ�GX�
PDQTXHPHQW�GDQV�XQ�GpODL�PD[LPXP�GH�GL[�MRXUV��

/D�SHLQH�GH� OD�VXVSHQVLRQ�SURYLVRLUH�GH�O¶H[HUFLFH�GH�

O¶DFWLYLWp� HVW� LQIOLJpH� SDU� GpFLVLRQ� GX� JRXYHUQHXU� GH� OD�

UpJLRQ� FRQFHUQpH� DX� YX� G¶XQH� UHTXrWH� DGUHVVpH� DX�

SUpVLGHQW�GH� OD�FROOHFWLYLWp� ORFDOH�GDQV� OD�FLUFRQVFULSWLRQ�

GH�ODTXHOOH�HVW�VLWXp�O¶LPPHXEOH��IRUPXOpH�SDU�OH�WLHUV�GHV�

SURSULpWDLUHV� DX� PLQLPXP� RX� TXL� DJLVVHQW� HQ� OLHX� HW�

SODFH��WHO�TXH�OH�ORFDWDLUH�RX�DXWUH��HW�FH��DSUqV�LQYLWDWLRQ�

GX� V\QGLF� LPPRELOLHU� SURIHVVLRQQHO� FRQFHUQp� j� GpSRVHU�

VHV�FRQFOXVLRQV�GDQV�XQ�GpODL�GH�GL[�MRXUV��

/D�SHLQH�GH� OD�VXVSHQVLRQ�SURYLVRLUH�GH�O¶H[HUFLFH�GH�
O¶DFWLYLWp� HVW� LQIOLJpH� pJDOHPHQW� HQ� FDV� G¶LQIOLFWLRQ� SOXV�
GH� GHX[� DYHUWLVVHPHQWV� j� O¶HQFRQWUH� GX� V\QGLF�
LPPRELOLHU�SURIHVVLRQQHO��

/D�SHLQH�GH� OD� VXVSHQVLRQ�GpILQLWLYH�GH� O¶H[HUFLFH�GH�

O¶DFWLYLWp� HVW� LQIOLJpH� SDU� GpFLVLRQ� GX� JRXYHUQHXU� GH� OD�

UpJLRQ� FRQFHUQpH� j� O¶HQFRQWUH� GX� V\QGLF� LPPRELOLHU�

SURIHVVLRQQHO� GRQW� WURLV� GpFLVLRQV� GX� VXVSHQVLRQ�

SURYLVRLUH� GH� O¶H[HUFLFH� GH� O¶DFWLYLWp� VRQW� SURQRQFpHV� j�

VRQ�HQFRQWUH�SHQGDQW�FLQT�DQV��

/D� SHLQH� LQIOLJpH� HVW� QRWLILpH� j� O¶LQWpUHVVp� SDU� OHWWUH�

UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� GDQV� XQ� GpODL�

PD[LPXP�GH�TXLQ]H�MRXUV��

/D� GpFLVLRQ� G¶LQIOLFWLRQ� GH� OD� SHLQH� j� O¶HQFRQWUH� GX�

V\QGLF� LPPRELOLHU� SURIHVVLRQQHO� HVW� QRWLILpH� pJDOHPHQW�

GDQV� OH� PrPH� GpODL� YLVp� DX� SDUDJUDSKH� SUpFpGHQW� DX�

SUpVLGHQW� GH� OD� FROOHFWLYLWp� ORFDOH� HW� DX� V\QGLFDW� GHV�

SURSULpWDLUHV��

/H�SUpVLGHQW�GH�OD�FROOHFWLYLWp�ORFDOH�FRQFHUQpH�GpVLJQH�

XQ� V\QGLF� LPPRELOLHU� SURIHVVLRQQHO� SURYLVRLUH� HQ� YXH� GH�

UHPSODFHU�VRQ�FROOqJXH�VXVSHQGX�SURYLVRLUHPHQW�RX�HQ�YXH�

GH� OD� OLTXLGDWLRQ� GH� VHV� GRVVLHUV� HQ� FDV� GH� VXVSHQVLRQ�

GpILQLWLYH�GH�O¶H[HUFLFH�GH�O¶DFWLYLWp��

$UWLFOH� ��� �TXDWHU��� �� (VW� SDVVLEOH� GH� OD� SHLQH�

G¶HPSULVRQQHPHQW�GH����MRXUV�j���PRLV�HW�G¶XQH�DPHQGH�

GH� WURLV� FHQWV�GLQDUV� j� WURLV�PLOOH�GLQDUV�RX�GH� O¶XQH�GHV�

GHX[� SHLQHV�� WRXWH� SHUVRQQH� TXL� H[HUFH� OD� SURIHVVLRQ� GX�

V\QGLF� LPPRELOLHU� SURIHVVLRQQHO� FRQWUDLUHPHQW� DX[�

GLVSRVLWLRQV� GX� SDUDJUDSKH� TXDWUH� GH� O¶DUWLFOH� ���

�QRXYHDX��GX�SUpVHQW�FRGH��

(VW�DSSOLFDEOH��OD�PrPH�SHLQH�j�WRXWH�SHUVRQQH�TXL�QH�VH�

FRQIRUPH� SDV� j� OD� GpFLVLRQ� GH� VXVSHQVLRQ� SURYLVRLUH� RX�

GpILQLWLYH�GH�O¶H[HUFLFH�GH�O¶DFWLYLWp�YLVpH�j�O¶DUWLFOH�����WHU��

GX�SUpVHQW�FRGH��

$UW� ��� �� ,O� HVW� DMRXWp� j� O¶DUWLFOH� ���� GX� FRGH�GHV�GURLWV�

UpHOV�GHX[�SDUDJUDSKHV�QRXYHDX[�GRQW�OD�WHQHXU�VXLW���

3DUDJUDSKH� �GHX[��� �� /D� YRFDWLRQ� GH� FHV� SDUWLHV� QH�

SHXW� rWUH� FKDQJpH� TXH� SDU� DXWRULVDWLRQ� SUpDODEOH� GH�

O¶DXWRULWp� DGPLQLVWUDWLYH� FRPSpWHQWH�� FRQIRUPpPHQW� j�

O¶DUWLFOH����GX�FRGH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�

O¶XUEDQLVPH�� /D� WUDQVIRUPDWLRQ� GH� FHV� SDUWLHV� HQ� ORFDO� j�

XVDJH� SURIHVVLRQQHO�� DGPLQLVWUDWLI� RX� FRPPHUFLDO� RX�

SRXU� O¶H[HUFLFH� G¶XQH� DXWUH� DFWLYLWp� QRQ� FRQIRUPH� j� VD�

YRFDWLRQ� LQLWLDOH�RX� OHXU�GHVWLQDWLRQ�j� WLWUH�SURIHVVLRQQHO�

j� OD� ORFDWLRQ� HQ� WDQW� TX¶DSSDUWHPHQWV�PHXEOpV� SRXU� XQH�

FRXUWH� SpULRGH� Q¶H[FpGDQW� SDV� XQ� PRLV�� HVW� FRQVLGpUp��

FRPPH� FKDQJHPHQW� GH� YRFDWLRQ� GH� O¶LPPHXEOH� DX� VHQV�

GX�SUpVHQW�DUWLFOH��

3DUDJUDSKH� �WURLV��� �� 7RXWH� FRQWUDYHQWLRQ� DX[�

GLVSRVLWLRQV� GX� SDUDJUDSKH� SUpFpGHQW� HQWUDvQH� O¶LQIOLFWLRQ�

GHV� SHLQHV� SUpYXHV� j� O¶DUWLFOH� ���ELV�� GX� FRGH� GH�

O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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/RL� Q�� �������� GX� �� DR�W� ������ UHODWLI� j� OD�

PRGLILFDWLRQ� GX�SDUDJUDSKH���GH� O¶DUWLFOH� ����GX�

FRGH�GH�SURFpGXUH�FLYLOH�HW�FRPPHUFLDOH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

$UWLFOH� XQLTXH�� �� /H� SDUDJUDSKH� �� GH� O¶DUWLFOH� ���� GX�

FRGH� GH� SURFpGXUH� FLYLOH� HW� FRPPHUFLDOH� HVW� VXSSULPp� HW�

UHPSODFp�FRPPH�VXLW���

$UWLFOH������SDUDJUDSKH���QRXYHDX����©�6¶LO�Q¶LQWHUYLHQW�

SDV� G¶HQFKqUH� SHQGDQW� OD� GXUpH� GHV� WURLV� IHX[� HW� VL� OH�

SRXUVXLYDQW� Q¶DFFHSWH� SDV� TXH� O¶LPPHXEOH� VRLW� DGMXJp� j�

VRQ� SURILW� j� OD� PLVH� j� SUL[�� OH� WULEXQDO� GRLW� DMRXUQHU�

O¶DXGLHQFH�G¶DGMXGLFDWLRQ�XQH�IRLV�HW�UDEDLVVHU�GH�TXDUDQWH�

SRXU�FHQW�������OD�PLVH�j�SUL[�LQLWLDOH�HW�IL[HU�XQH�QRXYHOOH�

DXGLHQFH� TXL� GRLW� VH� WHQLU� GDQV�XQ�GpODL� QH�GpSDVVDQW� SDV�

VRL[DQWH� MRXUV��&HWWH�GDWH�GRLW� rWUH�DQQRQFpH�TXLQ]H� MRXUV�

DX� PRLQV� j� O¶DYDQFH� SDU� OHV� PR\HQV� GH� SXEOLFLWp� SUpYXV�

DX[�DUWLFOHV�����j�����GX�SUpVHQW�FRGH�ª��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB�� �

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW�������

�

/RL� Q�� �������� GX� �� DR�W� ������ SRUWDQW�
PRGLILFDWLRQ� GH� TXHOTXHV� GLVSRVLWLRQV� GX� FRGH�
GHV�REOLJDWLRQV�HW�GHV�FRQWUDWV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� SUHPLHU�� �� /HV� DUWLFOHV� ������ ����� HW� ����� GX�
FRGH�GHV�REOLJDWLRQV�HW�GHV�FRQWUDWV�VRQW�PRGLILpV�FRPPH�
VXLW���

$UWLFOH� ����� �QRXYHDX��� ��/HV� GLVSRVLWLRQV�GH� O¶DUWLFOH�
����� FL�GHVVXV� GRLYHQW� rWUH� HQWHQGXHV� PRLQV�
ULJRXUHXVHPHQW� V¶LO� V¶DJLW� G¶XQ�PDQGDWDLUH� TXL� UHSUpVHQWH�
XQ�PHPEUH�GH�VD�IDPLOOH��

BBBBBBBBBBBB�� �

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW������ �

'DQV� FH� FDV�� OH� PDQGDWDLUH� SRXUUD�� G¶DSUqV� OHV�
FLUFRQVWDQFHV�� rWUH� FUX� VXU� VRQ� VHUPHQW�� TXDQW� j� OD�
UHVWLWXWLRQ� GHV� FKRVHV� TX¶LO� D� UHoXHV� SRXU� OH� FRPSWH� GX�
PDQGDQW��

$UWLFOH� ����� �QRXYHDX��� �� /H� GLYRUFH� PHWWUD� ILQ� DX�

PDQGDW�GRQQp�SDU�O¶XQ�GHV�pSRX[�j�O¶DXWUH��

$UWLFOH� ����� �QRXYHDX��� �� /H� PpWD\HU� HVW� WHQX� GHV�

REOLJDWLRQV�VXLYDQWHV���

���LO�GRLW�JDUGHU�HW�HQWUHWHQLU� OH�PDWpULHO�GRQW�LO�VH�VHUW�

SRXU�VRQ�WUDYDLO��

���LO�GRLW�IDLUH�OHV�ODERXUV�HW�DXWUHV�WUDYDX[�QpFHVVDLUHV�

SRXU�SUpSDUHU�OH�WHUUDLQ��

��� WRXV� OHV� WUDYDX[� QpFHVVDLUHV�� DYDQW� OD� FRPSOqWH�

PDWXUDWLRQ�GHV�UpFROWHV��

��� WRXV� OHV� WUDYDX[�QpFHVVDLUHV�� DSUqV� OD�PDWXUDWLRQ�GH�

OD�UpFROWH��

$UW�� ��� �� /HV� WHUPHV� HW� PRWV� FLWpV� GDQV� OH� FRGH� GHV�

REOLJDWLRQV�HW�GHV�FRQWUDWV�VRQW�UHPSODFpV�FRPPH�VXLW���

��©�FRORQDW�SDUWLDLUH�ª�SDU�©�VRFLpWp�j�PpWD\DJH�ª�FLWp�

j�O¶LQWLWXOp�GX�SDUDJUDSKH�SUHPLHU�GH�OD�VHFWLRQ�SUHPLqUH�

GX� FKDSLWUH� TXDWUH� GX� WLWUH� QHXI� GX� OLYUH� GHX[� GX� FRGH�

GHV� REOLJDWLRQV� HW� GHV� FRQWUDWV� HW� HQ� OHV� DUWLFOHV� ������

�����HW�������

�� ©�OH� NKDPPDV�ª� SDU� ©�OH� PpWD\HU�ª� FLWp� HQ� O¶DUWLFOH�
������ j� O¶DOLQpD� SUHPLHU� GH� O¶DUWLFOH� ������ HQ� OHV� DUWLFOHV�
������ ������ ������ ������ ������ ������ ������ ������ ������
������ ������ ������ ������ j� O¶DOLQpD� SUHPLHU� GH� O¶DUWLFOH�
������ HQ� OHV� DUWLFOHV� ������ ������ j� O¶DOLQpD� SUHPLHU� GH�
O¶DUWLFOH������HW�HQ�OHV�DUWLFOHV������HW�������

��©�GX�FRORQ�ª�SDU�©�GX�PpWD\HU�ª�FLWp�HQ� OHV�DUWLFOHV�

������ ������ j� O¶DOLQpD� WURLV� GH� O¶DUWLFOH� ����� HW� HQ�

O¶DUWLFOH�������

��©�NKPqVD�ª�SDU�©�PpWD\DJH�ª�FLWp�HQ�OHV�DUWLFOHV�������

�����HW�������

�� ©�OH� NKDPPDV�ª� SDU� ©�OH� PpWD\HU�ª� FLWp� HQ� O¶DUWLFOH�
������

�� ©�VRQ� NKDPPDV�ª� SDU� ©�VRQ� PpWD\HU�ª� FLWp� HQ� OHV�

DUWLFOHV������������HW�������

��©�NKDPPDV�ª�SDU�©�PpWD\HU�ª�FLWp�HQ�O¶DUWLFOH�������

�� ©�DX� NKDPPDV�ª� SDU� ©�DX� PpWD\HU�ª� FLWp� HQ� O¶DUWLFOH�
������

�� ©�DX[� NKDPPqV�ª� SDU� ©�DX[� PpWD\HUV�ª� FLWp� HQ�
O¶DUWLFOH�������

�� ©�GHV� NKDPPqV�ª� SDU� ©�GHV� PpWD\HUV�ª� FLWp� HQ� OHV�
DUWLFOHV������������������HW�������

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

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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���&HW�DYLV�D�pWp�pPLV�DYDQW�OD�SURPXOJDWLRQ�GH�OD�ORL�RUJDQLTXH�Q������ ����GX����MXLOOHW�������UHODWLYH�DX�FRQVHLO�FRQVWLWXWLRQQHO� �
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35(6,'(1&(�'(�/$�5(38%/,48(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���DR�W��������

/D� OLVWH� GHV� PHPEUHV� GH� OD� FKDPEUH� GHV� FRQVHLOOHUV�

GpVLJQpV�SDU�OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�HVW�IL[pH�FRPPH�

VXLW����

��0HVGDPHV�HW�0HVVLHXUV���

��$PQD�$WDOODK�6RXOD�

��-DPDOHGGLQH�%HQ�$EGHONDGHU�.KPDNKHP�

��+DELE�%HQ�0RKDPHG�0DVWRXUL�

��+DELE�%HQ�0RKDPHG�$FKRXU��

��+DELE�%HQ�0RKDPHG�$PPDU�

��5DFKLG�6IDU�

��5LGKD�0HOORXOL�

��5LDGK�&KDkERXQL�=HJKDO�

��6RXDG�-RPQL�

��6DwG�1DFHXU�%HQURPGKDQH�

��6DPLU�0DJKUDRXL�

��&KHGOL�.OLEL�

��&KDNLE�'KDRXDGL�

��$EGHVVDWDU�*ULVVD�

��$EGDOODK�.DOOHO�

��$EGHOZDKHE�(OEDKL�

��(]]HGGLQH�&KDPPDUL�

��,PHGHGGLQH�&KDNHU�

��*KRXOHP�%HQ�$PHXU�'DEEHFK�

��)HWKLD�0DJKUHEL�

��)D\oDO�%HQ�$PRU�7ULNL�

��0RKDPHG�7DwHE�6DKEDQL�

��0RKDPHG�0RQFHI�&KHEEL��

��0RKDPHG�(O\qV�%HQ�0DU]RXN�

��0RKDPHG�%pFKLU�.KDOIDOODK�

��0RKDPHG�%HQ�0DQVRXU�)DQWDU�

��0RKDPHG�-DkIDU�0DMHG�

��0RKDPHG�6DPLU�$EGDOODK�

��0RKDPHG�$]L]�0LOHG�

��0RKDPHG�)RXHG�+DRXHW�

��0DU\HP�%HQW�%RXEDNHU�5DEHK�

��0XVWDSKD�%RXD]L]�

��0HNNL�%HQ�0RKDPHG�$OL�$ORXL�
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��0RQJL�%HQ�.KDOLID�%HGRXL�

��0RQJLD�1HI]L�6R\DLKL�

��0RQFHU�5RXLVVL�

��0RXQLU�(O�%HML�

��0LGDQL�%HQ�6DODK�

��1D]LKD�%DVOL�=DUURXN�

��1DwPD�%HQW�0RKDPHG�.KD\HFK�

��+pGL�%DFFRXFKH��

�

�

35(0,(5�0,1,67(5(�

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX���DR�W�������SRUWDQW�
DSSUREDWLRQ� GX� FDOHQGULHU� GH� FRQVHUYDWLRQ� GHV�
GRFXPHQWV�VSpFLILTXHV�j�OD�FRXU�GHV�FRPSWHV��

/H�3UHPLHU�PLQLVWUH��

9X� OD� ORL�Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�

GH�OD�FRXU�GHV�FRPSWHV��WHOOH�TX¶HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�

Q�� ������ GX� ��� DYULO� ����� HW� SDU� OD� ORL� Q�� ������ GX� ���

RFWREUH������� WHOOH�TX¶HOOH�D�pWp�PRGLILpH�HW�FRPSOpWpH�SDU�

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

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX[�DUFKLYHV��

9X� OH� GpFUHW� Q�� ��� ����� GX� ��� PDL� ������ UHODWLI� DX�

IRQFWLRQQHPHQW�GH�OD�FRXU�GHV�FRPSWHV��

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

O¶RUJDQLVDWLRQ�GH� OD�FKDPEUH�GHV�HQWUHSULVHV�SXEOLTXHV�HW�j�

VRQ�IRQFWLRQQHPHQW��

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

FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ� GHV� DUFKLYHV�

FRXUDQWHV� HW� DUFKLYHV� LQWHUPpGLDLUHV�� GX� WUL� HW� pOLPLQDWLRQ�

GHV� DUFKLYHV�� GX� YHUVHPHQW� GHV� DUFKLYHV� HW� GH� OD�

FRPPXQLFDWLRQ� GHV� DUFKLYHV� SXEOLTXHV�� WHO� TX¶LO� D� pWp�

PRGLILp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������

9X�OD�GpFLVLRQ�GX�GLUHFWHXU�JpQpUDO�GHV�DUFKLYHV�QDWLRQDOHV�

GX� ��� MXLOOHW� ������ UHODWLYH� j� O¶DSSUREDWLRQ� GX� FDOHQGULHU� GH�

FRQVHUYDWLRQ�GHV�GRFXPHQWV�VSpFLILTXHV�j�OD�FRXU�GHV�FRPSWHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� HVW� DSSURXYp�� OH� FDOHQGULHU� GH�

FRQVHUYDWLRQ�GHV�GRFXPHQWV�VSpFLILTXHV�j�OD�FRXU�GHV�FRPSWHV��

FRPSRVp�GH�FHQW�QHXI�������UqJOHV�GH�FRQVHUYDWLRQ��

$UW�������7RXV�OHV�VHUYLFHV�FRQFHUQpV�GH�OD�FRXU�GHV�FRPSWHV�
VRQW�FKDUJpV�GH�O¶DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�FDOHQGULHU��

$UW�������/H�VHFUpWDLUH�JpQpUDO�GH�OD�FRXU�GHV�FRPSWHV�HVW�
FKDUJp� GH� OD� PLVH� j� MRXU� GH� FH� FDOHQGULHU� VHORQ� OHV�
SURFpGXUHV� SUpYXHV� SDU� OH� GpFUHW� Q�� �������� GX� ���
GpFHPEUH������VXVYLVp��FKDTXH�IRLV�TX¶LO�VHUD�QpFHVVDLUH��

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

7XQLV��OH���DR�W�������

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(6�$))$,5(6��

(75$1*(5(6�

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
FRQVHLOOHU�GHV�DIIDLUHV�pWUDQJqUHV�DX�WLWUH�GH�

O¶DQQpH������

��+RVQL�%HO�+DGM�/DUEL��

��1HLOD�&KHEkDQH��

�

�

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���DR�W�������

/HV� OLHXWHQDQWV�GX�FRUSV�GH� OD� MXVWLFH�PLOLWDLUH�GRQW� OHV�
QRPV�VXLYHQW���

��.DLV�&KHUQL��

��0RKDPHG�1HML�%RX]JXHQGD��

��,PHQ�)DNKIDNK��

6RQW� QRPPpV� MXJHV� UDSSRUWHXUV� SUqV� GX� WULEXQDO�
PLOLWDLUH�SHUPDQHQW�GH�7XQLV�j�SDUWLU�GX��HU�VHSWHPEUH�������

�

3DU�DUUrWp�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�GX���
DR�W�������

/H�FRORQHO�0RKDPHG�1HMLE�-HODVVL�HVW�QRPPp�PHPEUH�
UHSUpVHQWDQW�OH�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH�DX�FRQVHLO�
G¶HQWUHSULVH�GH�O¶RIILFH�GHV�ORJHPHQWV�PLOLWDLUHV��

�

�

0,1,67(5(�'(6�$))$,5(6�5(/,*,(86(6�

�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV�GX���DR�W�
������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�
G¶DGPLQLVWUDWLRQ�GX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV��

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� �¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ����� HW� OD� ORL�
Q����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX���
PDUV�������

9X� O¶DUUrWp� GX� ��� MDQYLHU� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�G¶DGPLQLVWUDWLRQ�GX�FRUSV�
DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO�
TX¶LO�D�pWp�PRGLILp�SDU�O¶DUUrWp�GX����PDUV�������
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$UUrWH���

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

UHOLJLHXVHV�� OH� ��� RFWREUH� ������ XQ� FRQFRXUV� LQWHUQH� VXU�

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

G¶DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

$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���VHSWHPEUH�������

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV�

%RXEDNHU�(O�$NK]RXUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ���������� GX� �� DR�W� ������ UHODWLI� j�

O¶DWWULEXWLRQ�� j� WLWUH� SULYp�� G¶XQH� WHUUH� FROOHFWLYH�

UHOHYDQW�GH�OD�FROOHFWLYLWp�1HJDJWD�GX�JRXYHUQRUDW�

GH� .DLURXDQ� �FRQFHUQDQW� OD� WHUUH� FROOHFWLYH� GLWH�

+HQFKLU�5KLPD�����

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GHV� GRPDLQHV� GH� �¶(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX���MXLQ�������IL[DQW�OH�UpJLPH�GHV�

WHUUHV�FROOHFWLYHV�� WHOOH�TX¶HOOH� D� pWp�PRGLILpH�HW� FRPSOpWpH�

SDU�OD�ORL�Q�������GX����MDQYLHU�������SDU�OD�ORL�Q��������GX�

���PDL������HW�SDU�OD�ORL�Q�������GX���IpYULHU�������

9X� OD� ORL� Q�� ������GX���PDL� ������ SRUWDQW� WUDQVIHUW� GH�

FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH�

O¶DJULFXOWXUH� DX�PLQLVWUH� FKDUJp� GHV� GRPDLQHV� GH� O¶(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

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

PRGDOLWpV� G¶DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX� �� MXLQ� �����

UHODWLYH� DX� UpJLPH� GHV� WHUUHV� FROOHFWLYHV�� WHO� TX¶LO� D� pWp�

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

������ SDU� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� SDU� OH�

GpFUHW�Q����������GX����MXLOOHW�������

9X�OHV�SURFqV�YHUEDX[�GH�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�

GH� OD� FROOHFWLYLWp� 1HJDJWD� j� OD� GpOpJDWLRQ� GH� +DMHE� (O�

$\RXQ� GX� ��� MXLQ� ����� HW� ��� PDL� ������ UHODWLIV� j�

O¶DWWULEXWLRQ�j� WLWUH�SULYp�GH� OD� WHUUH�FROOHFWLYH�GLWH�+HQFKLU�

5KLPD� ��� DSSURXYpV� SDU� OH� FRQVHLO� GH� WXWHOOH� ORFDO� GH� OD�

GpOpJDWLRQ�GH�+DMHE�(O�$\RXQ� OH� ��RFWREUH������ HW��� MXLQ�

������ SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX� JRXYHUQRUDW� GH�

.DLURXDQ�OH����MXLQ������HW�KRPRORJXpV�SDU�OH�PLQLVWUH�GHV�

GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH����PDL�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�
FRQVHLO�GH�JHVWLRQ�GH�OD�FROOHFWLYLWp�1HJDJWD�j�OD�GpOpJDWLRQ�
GH�+DMHE�(O�$\RXQ��UHODWLYHV�j�O¶DWWULEXWLRQ��j�WLWUH�SULYp��GH�
OD� WHUUH� FROOHFWLYH� GLWH� +HQFKLU� 5KLPD� �� HW� TXL� VRQW�
FRQVLJQpHV�GDQV�VHV�GHX[�SURFqV�YHUEDX[�GX����MXLQ������HW�
���PDL��������DSSURXYpV�SDU�OH�FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�
GpOpJDWLRQ�GH�+DMHE�(O�$\RXQ� OH� ��RFWREUH������ HW��� MXLQ�
������ SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX� JRXYHUQRUDW� GH�
.DLURXDQ�OH����MXLQ������HW�KRPRORJXpV�SDU�OH�PLQLVWUH�GHV�
GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�OH����PDL�������
HW�FH��FRQIRUPpPHQW�DX[�WDEOHDX�HW�SODQ�DQQH[pV�DX�SUpVHQW�
GpFUHW��

$UW�� ��� �� /H� PLQLVWUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� HVW� FKDUJp� GH� O¶H[pFXWLRQ� GX� SUpVHQW�
GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH���DR�W�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
FRQVHLOOHU�UDSSRUWHXU�JpQpUDO�

$X�WLWUH�GH�O¶DQQpH������

��0RKDPHG�%HQ�0¶VDKHO�

��$OL�-DZDEL�

��6DPLD�(O�*KRXO�pSRXVH�%HQ�6DOHP�

��$ILID�%RX]DLGL�pSRXVH�1DEOL�

��0HMGD�0HNNL�pSRXVH�'ULKPL�

��0RKDPHG�1DFHXU�5LGHQH�

��+DOLPD�6DkGLD�$ORXORX�

��0HOLND�7OHPVHQL�pSRXVH�1DVUL��

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� GX� �� DR�W� ������ SRUWDQW�
RXYHUWXUH� G¶XQ� H[DPHQ� SURIHVVLRQQHO� SRXU�
O¶LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�
FDWpJRULHV� �� HW� �� GDQV� OH� JUDGH� G¶DGMRLQW�
WHFKQLTXH��

/H� PLQLVWUH� GH� O¶DJULFXOWXUH� 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� ����� HW� OD� ORL�

Q����������GX����PDUV�������

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

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

GHV�IRQFWLRQQDLUHV��



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

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

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX����QRYHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GH� O¶H[DPHQ�
SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW�
DX[�FDWpJRULHV���HW���GDQV�OH�JUDGH�G¶DGMRLQW� WHFKQLTXH��WHO�
TX¶LO�D�pWp�FRPSOpWp�SDU�O¶DUUrWp�GX����MXLOOHW�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� OH� �� RFWREUH�
����� HW� MRXUV� VXLYDQWV�� XQ� H[DPHQ� SURIHVVLRQQHO� SRXU�
O¶LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���
GDQV� OH� JUDGH� G¶DGMRLQW� WHFKQLTXH� FRQIRUPpPHQW� j� O¶DUUrWp�
GX����QRYHPEUH������VXVYLVp��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�
TXDWUH�����SRVWHV�UpSDUWLV�VHORQ�OD�VSpFLDOLWp�FRPPH�VXLW���

�

6SpFLDOLWp� 1RPEUH�GH�SRVWHV�j�SRXUYRLU�

3URGXFWLRQ�DJULFROH� ��

5HVVRXUFHV�HQ�HDX� ��

*pQLH�UXUDO� ��

7RWDO��� ��

�

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

7XQLV��OH���DR�W�������

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

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(19,5211(0(17�

(7�'8�'(9(/233(0(17�'85$%/(�

�

120,1$7,216�

3DU� DUUrWp� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH�GX���DR�W�������

6RQW�GpVLJQpV�PHPEUHV�GX�FRPLWp�WHFKQLTXH�FUpp�DXSUqV�
GH� OD� FRPPLVVLRQ� QDWLRQDOH� GX� GpYHORSSHPHQW� GXUDEOH��
0HVGDPHV�HW�0HVVLHXUV���

��%RXEDNHU�%HQ]DUWL���UHSUpVHQWDQW�OH�3UHPLHU�PLQLVWqUH��

�� %DGL� %HO� *XDURXL� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GX�
WUDQVSRUW��

�� /H� FRPPDQGDQW� $PLQH� (O� 2XQL� �� UHSUpVHQWDQW� OH�
PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

�� =RXEHLU� 5DEDK� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GX�

FRPPHUFH�HW�GH�O¶DUWLVDQDW��

��.DGKHP�%DNDU���UHSUpVHQWDQW�OH�PLQLVWqUH�GHV�DIIDLUHV�

pWUDQJqUHV��

��0RKDPHG�(O�+DGL�(WWRXM���UHSUpVHQWDQW�OH�PLQLVWqUH�GH�

O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

�� $EGHOD]L]� %RXJXHUUD� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV�

GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

��+pGL�6DLGL���UHSUpVHQWDQW�OH�PLQLVWqUH�GH�O¶pGXFDWLRQ�HW�

GH�OD�IRUPDWLRQ��

��-DOHO�.ODLIL���UHSUpVHQWDQW�OH�PLQLVWqUH�GH�O¶HPSORL�HW�GH�

O¶LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV��

�� 1RXUHGGLQH� .DkEL� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GX�

GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

��/RWIL�&KHOO\���UHSUpVHQWDQW�OH�PLQLVWqUH�GH�OD�MHXQHVVH��

GHV�VSRUWV�HW�GH�O¶pGXFDWLRQ�SK\VLTXH��

�� $EGHOD]L]� &KHELO� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�

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

��$GHO�6DLGDQH���UHSUpVHQWDQW�OH�PLQLVWqUH�GHV�ILQDQFHV��

�� 7DUDN� .HFKLGD� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV�

WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

�� +D\DW� =LQH� (O� $ELGLQH� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�

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

�� 6DPLU� %HQ� 0DULHP� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV�

DIIDLUHV� GH� OD� IHPPH�� GH� OD� IDPLOOH�� GH� O¶HQIDQFH� HW� GHV�

SHUVRQQHV�kJpHV��

�� +RXFLQH� .KDWDOL� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH� OD�

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

GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

�� $GHO� +HQWDWL�� 1HMDK� 'DO\� HW� 1RXUL� 6RXVVL� ��

UHSUpVHQWDQW� OH� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GX�

GpYHORSSHPHQW�GXUDEOH��

�� $EGHOODWLI� %HQ� NLODQL� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV�

DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j�

O¶pWUDQJHU��

��6DORXD�'DUJRXWK�.DURXL���UHSUpVHQWDQW�OH�PLQLVWqUH�GH�

OD�FXOWXUH�HW�GH�OD�VDXYHJDUGH�GX�SDWULPRLQH��

�� 5DFKLG� *KRUEDO� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GX�

WRXULVPH��

�� 0DEURXN� (QQHGKLI� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH� OD�

VDQWp�SXEOLTXH��

�� 0RQFHI� (O� *DLG� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�

O¶HQVHLJQHPHQW�VXSpULHXU��

�� 6DPLUD� %HQ� $PDUD� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�

O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�

HQWUHSULVHV��

�� $EGHUUDKPDQ� *DQQRXQ� �� UHSUpVHQWDQW� O¶DJHQFH�

QDWLRQDOH�GH�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��

(VW�DEURJp��O¶DUUrWp�GX�PLQLVWUH�GH�O¶HQYLURQQHPHQW�HW�GH�

O¶DPpQDJHPHQW� GX� WHUULWRLUH� GX� ��� DYULO� ������ SRUWDQW�

GpVLJQDWLRQ� GX� FRPLWp� WHFKQLTXH� FUpp� DXSUqV� GH� OD�

FRPPLVVLRQ�QDWLRQDOH�GX�GpYHORSSHPHQW�GXUDEOH��
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120,1$7,21�

3DU� DUUrWp� GX�PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH�
HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX���DR�W�
������

�0DGHPRLVHOOH� -DPLOD� %HQ� 6DwG� HVW� GpVLJQpH� PHPEUH�
UHSUpVHQWDQW� OH�3UHPLHU�PLQLVWqUH�j� OD�FRPPLVVLRQ�GH�VXLYL�
GHV�HQWUHSULVHV�pFRQRPLTXHV�HQ�UHPSODFHPHQW�GH�0RQVLHXU�
0RQJL�%RX�$]L]��

�

�

0,1,67(5(�'(�/$�-(81(66(��'(6�632576�

(7�'(�/
('8&$7,21�3+<6,48(�

�

$UUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�
O¶pGXFDWLRQ� SK\VLTXH� GX� �� DR�W� ������ SRUWDQW�
RXYHUWXUH� G¶XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�SV\FKRORJXHV��

/H�PLQLVWUH�GH� OD� MHXQHVVH��GHV�VSRUWV�HW�GH� O¶pGXFDWLRQ�

SK\VLTXH��

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

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

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

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

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

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

VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� SV\FKRORJXHV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O¶DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�

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

UHFUXWHPHQW�GH�SV\FKRORJXHV��

$UUrWH����

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

GHV�VSRUWV�HW�GH� O¶pGXFDWLRQ�SK\VLTXH�� OH���RFWREUH������HW�

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

UHFUXWHPHQW�GH�GHX[�SV\FKRORJXHV�VHORQ�OHV�LQGLFDWLRQV�GX�

WDEOHDX�VXLYDQW����

�

1RPEUH�

GH�SRVWHV�

/LHX�G¶DIIHFWDWLRQ�

�� &HQWUH�QDWLRQDO�GH�OD�PpGHFLQH�HW�GHV�VFLHQFHV�GX�VSRUW �

�� &HQWUH�UpJLRQDO�GH�OD�PpGLFLQH�HW�GHV�VFLHQFHV�GX�VSRUW�

6ID[�

$UW�����±�/¶pSUHXYH�GH�SV\FKRORJLH�SRUWH�VXU�OH�SUHPLHU�

HW�OH�GHX[LqPH�FKDSLWUH�GX�SURJUDPPH�GX�FRQFRXUV�VXVYLVp�

�SV\FKRORJLH� FOLQLTXH� HW� SV\FKRSDWKRORJLTXH�� SV\FKRORJLH�

GX�GpYHORSSHPHQW�HW�GH�O¶pGXFDWLRQ���

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

IL[pH�DX���VHSWHPEUH�������

7XQLV��OH���DR�W�������
/H�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�GH�

O
pGXFDWLRQ�SK\VLTXH�

$EGDOODK�.DkEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

/LVWH�GHV�DGPLQLVWUDWHXUV�GH�OD�VDQWp��SXEOLTXH�j�
SURPRXYRLU�DX�FKRL[�DX�JUDGH�G¶DGPLQLVWUDWHXU�

FRQVHLOOHU�GH�OD�VDQWp�SXEOLTXH�

$X�WLWUH�GH�O¶DQQpH������

0RQVLHXU�6DOHP�-DEERX��

�

/LVWH�GHV�DWWDFKpV�GH�OD�VDQWp�SXEOLTXH�j�
SURPRXYRLU�DX�FKRL[�DX�JUDGH�G¶DGPLQLVWUDWHXU�GH�

OD�VDQWp�SXEOLTXH�

$X�WLWUH�GH�O¶DQQpH������

��0RQLD�7D\DUL��

��%DFKLU�%HQ�-RPkD��

��5RPGKDQ�$OLOL��

��'DOLOD�(O�%HML��

��0RKDPHG�5HMDE�(]]DLGL��

�

/LVWH�GHV�WHFKQLFLHQV�j�SURPRXYRLU�DX�FKRL[�DX�
JUDGH�GH�WHFKQLFLHQ�SULQFLSDO�

$X�WLWUH�GH�O¶DQQpH������

��+DELE�+NDLHP��

��0RNKWDU�*KDPRXJXL��

�

/LVWH�GHV�DGMRLQWV�WHFKQLTXHV�j�SURPRXYRLU�DX�
FKRL[�DX�JUDGH�GH�WHFKQLFLHQ�

$X�WLWUH�GH�O¶DQQpH������

��%HFKLU�/HWDLHI��

��+DELE�%D\RXGK��

�

/LVWH�GHV�VHFUpWDLUHV�GH�OD�VDQWp�SXEOLTXH�j�
SURPRXYRLU�DX�FKRL[�DX�JUDGH�G¶DWWDFKp�GH�OD�

VDQWp�SXEOLTXH�

$X�WLWUH�GH�O¶DQQpH������

��+RXULD�(OORX]�pSRXVH�<DLFK��

��(O�%HML�(MMHUEL��

��&KHULID�(O�0DWUL��
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$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�

VROLGDULWp�HW�GHV�7XQLVLHQV�j� O¶(WUDQJHU�GX���DR�W�

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

FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�SRXU� OD� SURPRWLRQ�

DX�JUDGH�G¶LQVSHFWHXU�JpQpUDO�GX�WUDYDLO��

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

7XQLVLHQV�j�O¶pWUDQJHU��

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

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

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

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

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

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

VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� O¶LQVSHFWLRQ� GX� WUDYDLO��

WHO� TX¶LO� D� pWp�PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �����

�����GX���VHSWHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV��SRXU�
OD� SURPRWLRQ� DX� JUDGH� G¶LQVSHFWHXU� JpQpUDO� GX� WUDYDLO�� HVW�
RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� 3HXYHQW� SDUWLFLSHU� DX� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV�� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶LQVSHFWHXU� JpQpUDO�
GX� WUDYDLO�� OHV� LQVSHFWHXUV�HQ�FKHI�GX� WUDYDLO� WLWXODLUHV�GDQV�
OHXU�JUDGH�HW�MXVWLILDQW�G¶DX�PRLQV�FLQT����DQV�G¶DQFLHQQHWp�
GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV�
FDQGLGDWXUHV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp� HW�
GHV�7XQLVLHQV�j�O¶pWUDQJHU�TXL�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�GX�FRQFRXUV��

$UW�� ��� �� /H� FDQGLGDW� DX� FRQFRXUV� LQWHUQH� VXVYLVp� GRLW�

DGUHVVHU� VD� GHPDQGH� GH� FDQGLGDWXUH� SDU� OD� YRLH�

KLpUDUFKLTXH��DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

��XQ�FXUULFXOXP�YLWDH��

�� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�

VHUYLFHV� DFFRPSOLV� SDU� OH� FDQGLGDW� DX� VHLQ� GH�

O¶DGPLQLVWUDWLRQ��

�� XQ� UDSSRUW� pWDEOL� SDU� OH� FDQGLGDW� SRUWDQW� VXU� VHV�

DFWLYLWpV�GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV��SDUWLFLSDWLRQ�DX[�

VpPLQDLUHV�� FRQIpUHQFHV�«�� HW� pYHQWXHOOHPHQW� XQH� FRSLH�

GHV�WUDYDX[��UHFKHUFKHV�HW�SXEOLFDWLRQV��

&H� UDSSRUW�GRLW� FRPSRUWHU� OHV� DSSUpFLDWLRQV�GX�FKHI�GH�

O¶DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�FDQGLGDW��

$UW�������/H�FRQFRXUV�LQWHUQH�VXVYLVp�HVW�VXSHUYLVp�SDU�XQ�

MXU\�GRQW� OHV�PHPEUHV�VRQW�GpVLJQpV�SDU�DUUrWp�GX�3UHPLHU�

PLQLVWUH��

$UW����� ��/H� MXU\�GX�FRQFRXUV� LQWHUQH�VXVYLVp�SURFqGH�j�

O¶pYDOXDWLRQ� GHV� GRVVLHUV� SUpVHQWpV� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�GpFHUQH�XQH�QRWH�j�FKDTXH�

FDQGLGDW�YDULDQW�GH�]pUR�����j�YLQJW�������

$UW������/H�FKHI�GH�O¶DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�
OH� FDQGLGDW� IRXUQLW� XQ� UDSSRUW� VXU� OHV� DFWLYLWpV�GX�FDQGLGDW�
GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV�HQ�WHQDQW�FRPSWH�GH���

��O¶RUJDQLVDWLRQ�GX�WUDYDLO��

��OD�TXDOLWp�GX�VHUYLFH��

�� OHV� DFWLRQV� GH� IRUPDWLRQ�� G¶HQFDGUHPHQW� HW� GH�
UHFKHUFKHV��

��OHV�DFWLRQV�UpDOLVpHV�HW�OHV�UpVXOWDWV�REWHQXV��

,O� DWWULEXH� DX� FDQGLGDW� XQH� QRWH� YDULDQW� GH� ]pUR� ���� j�
YLQJW�������

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQVSHFWHXU�
JpQpUDO�GX�WUDYDLO�HVW�DUUrWpH�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�
GHV� DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j�
O¶pWUDQJHU��

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

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�

5DIDk�'pNKLO�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O¶pWUDQJHU�GX� �� DR�W�
������ SRUWDQW� RXYHUWXUH� GX� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQVSHFWHXU�
JpQpUDO�GX�WUDYDLO��

/H�PLQLVWUH�GHV�DIIDLUHV� VRFLDOHV��GH� OD�VROLGDULWp�HW�GHV�
7XQLVLHQV�j�O¶pWUDQJHU��

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

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� O¶LQVSHFWLRQ� GX� WUDYDLO��
WHO� TX¶LO� D� pWp�PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �����
�����GX���VHSWHPEUH�������

9X� O¶DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�

VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O¶pWUDQJHU� GX� �� DR�W� ������

IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�

GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQVSHFWHXU�JpQpUDO�GX�

WUDYDLO��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��OH����
RFWREUH� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQVSHFWHXU�JpQpUDO�GX�
WUDYDLO��
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$UW�� ��� �� /H� QRPEUH� G¶HPSORLV� j� SRXUYRLU� HVW� IL[p� j�

GHX[������

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

FO{WXUpH�OH����VHSWHPEUH�������

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�

5DIDk�'pNKLO�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�

VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O¶pWUDQJHU�GX� �� DR�W�

������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU�

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶LQVSHFWHXUV� GH�

O¶pGXFDWLRQ�VRFLDOH��

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

7XQLVLHQV�j�O¶pWUDQJHU��

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

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

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

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

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

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

SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� O¶LQVSHFWLRQ� SpGDJRJLTXH� GH�

O¶pGXFDWLRQ� VRFLDOH� GX� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� WHO�

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

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

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����MXLOOHW�

������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� VXU�

pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶LQVSHFWHXUV� GH� O¶pGXFDWLRQ�

VRFLDOH��

$UUrWH���

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

VRFLDOHV��GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��OH����

QRYHPEUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�VXU�pSUHXYHV�

SRXU�OH�UHFUXWHPHQW�G¶LQVSHFWHXUV�O¶pGXFDWLRQ�VRFLDOH���

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

QHXI������

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

GpSRVHV�DX�EXUHDX�G¶RUGUH�FHQWUDO�GX�PLQLVWqUH�GHV�DIIDLUHV�

VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j� �¶pWUDQJHU� RX�

DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

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

FO{WXUpH�OH����RFWREUH�������

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU�

5DIDk�'pNKLO�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

0,1,67(5(�'(�/
('8&$7,21�(7�'(�

/$�)250$7,21�

�

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

IRUPDWLRQ�GX� ��DR�W�������SRUWDQW�RXYHUWXUH�G¶XQ�

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

UHFUXWHPHQW�G¶DUFKLWHFWHV��

/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����PDUV�������

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

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

O¶DGPLQLVWUDWLRQ��

9X� O¶DUUrWp� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�

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

UHFUXWHPHQW�G¶DUFKLWHFWHV��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O¶pGXFDWLRQ�

HW�GH� OD�IRUPDWLRQ�� OH���� MDQYLHU������HW� MRXUV�VXLYDQWV��XQ�

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

G¶DUFKLWHFWHV��HW�FH��GDQV�OD�OLPLWH�G¶XQ�VHXO�����SRVWH��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWXUHV� VHUD� FORVH� OH� ���

GpFHPEUH�������

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GH�O
pGXFDWLRQ�

HW�GH�OD�IRUPDWLRQ�

0RKDPHG�5DRXI�1DMMDU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

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

IRUPDWLRQ�GX� ��DR�W�������SRUWDQW�RXYHUWXUH�G¶XQ�

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

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

/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����PDUV�������

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

SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX¶LO� D� pWp� PRGLILp� HW�

FRPSOpWp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

9X� O¶DUUrWp� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�

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

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

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�O¶pGXFDWLRQ�

HW� GH� OD� IRUPDWLRQ�� ��� MDQYLHU� ����� HW� MRXUV� VXLYDQWV�� XQ�

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

����LQJpQLHXUV�GHV�WUDYDX[���VSpFLDOLWp�EkWLPHQW��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWXUHV� VHUD� FORVH� OH� ���

GpFHPEUH�������

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GH�O
pGXFDWLRQ�

HW�GH�OD�IRUPDWLRQ�

0RKDPHG�5DRXI�1DMMDU�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(16(,*1(0(17��

683(5,(85�

�

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

�� DR�W� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV�

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

GH�ELEOLRWKpFDLUH�RX�GH�GRFXPHQWDOLVWH��

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

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

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

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

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

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

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

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�

HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O¶DUUrWp� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�

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

SURPRWLRQ�DX�JUDGH�GH�ELEOLRWKpFDLUH�RX�GH�GRFXPHQWDOLVWH��

$UUrWH���

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

O¶HQVHLJQHPHQW� VXSpULHXU�� OH� �� RFWREUH� ����� HW� MRXUV�

VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ�DX�JUDGH�GH�ELEOLRWKpFDLUH�RX�GH�GRFXPHQWDOLVWH��

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

�����SRVWHV��

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

HVW�IL[pH�DX���VHSWHPEUH�������

7XQLV��OH���DR�W�������

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

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX�
�� DR�W� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
G¶DQDO\VWH��

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

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

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�� WHO�TX¶LO�D�
pWp�PRGLILH�SDU�OH�GpFUHW�Q����������GX����PDL�������

9X� O¶DUUrWp� GX� �� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G¶DQDO\VWH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� OH� ��� RFWREUH� ����� HW� MRXUV�
VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G¶DQDO\VWH��

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

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

HVW�IL[pH�DX����VHSWHPEUH�������

7XQLV��OH���DR�W�������

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

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX�
�� DR�W� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
G¶DLGH�ELEOLRWKpFDLUH�RX�G¶DLGH�GRFXPHQWDOLVWH��

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

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

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

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�

HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O¶DUUrWp� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�

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

SURPRWLRQ� DX� JUDGH� G¶DLGH� ELEOLRWKpFDLUH� RX� G¶DLGH�

GRFXPHQWDOLVWH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� OH� �� RFWREUH� ����� HW� MRXUV�
VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G¶DLGH� ELEOLRWKpFDLUH� RX� G¶DLGH�
GRFXPHQWDOLVWH��
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$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�WURLV�
����SRVWHV��

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

7XQLV��OH���DR�W�������

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

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX�
�� DR�W� ������ SRUWDQW� RXYHUWXUH� G¶XQ� H[DPHQ�
SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ�
GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�©�%�ª�GDQV�
OH� JUDGH� GH� VHFUpWDLUH� G¶DGPLQLVWUDWLRQ� GX� FRUSV�
DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

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

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

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

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

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

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

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

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

DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX¶LO� D� pWp� PRGLILH� SDU� OH�

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

��PDUV�������

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

VWDWXW� SDUWLFXOLHU� DX[� DJHQWV� WHPSRUDLUHV� GH� O¶(WDW�� GHV�

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

FDUDFWqUH�DGPLQLVWUDWLI��

9X� O¶DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�

G¶RUJDQLVDWLRQ�GH�O¶H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�

OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�©�%�ª�

GDQV� OH� JUDGH� GH� VHFUpWDLUH� G¶DGPLQLVWUDWLRQ� GX� FRUSV�

DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

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

O¶HQVHLJQHPHQW� VXSpULHXU�� OH� ��� QRYHPEUH� ����� HW� MRXUV�

VXLYDQWV�� XQ� H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD�

WLWXODULVDWLRQ� GHV� DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� ©�%�ª�

GDQV� OH� JUDGH� GH� VHFUpWDLUH� G¶DGPLQLVWUDWLRQ� GX� FRUSV�

DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

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

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

7XQLV��OH���DR�W�������

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

/D]KDU�%RXRXQ\�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�
OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV� GX� �� DR�W� ������ SRUWDQW� RXYHUWXUH�
G¶XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� VHFUpWDLUHV� G¶DGPLQLVWUDWLRQ� GX�
FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

/H� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD�
WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

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

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

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

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

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

Q����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX¶LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Q����������GX����DR�W������HW�OH�GpFUHW�Q���������GX�
��PDUV�������

9X� O¶DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� VHFUpWDLUHV�
G¶DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH� OD�
UHFKHUFKH� VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX�
GpYHORSSHPHQW� GHV� FRPSpWHQFHV�� OH� ��� RFWREUH� ����� HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� VHFUpWDLUHV� G¶DGPLQLVWUDWLRQ� GX� FRUSV�
DGPLQLVWUDWLI� FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV�
FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV� SDU� O¶DUUrWp� GX� ���
MDQYLHU������VXVYLVp��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GHX[�
����DX[�SRVWHV�G¶DIIHFWDWLRQ�VXLYDQWV���

�� LQVWLWXW� QDWLRQDO� GH� UHFKHUFKH� HW� G¶DQDO\VH� SK\VLFR�
FKLPLTXH������

��FHQWUH�GH�ELRWHFKQRORJLH�GH�6ID[������

$UW�� ��� �� /HV� GHPDQGHV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�
DGUHVVpHV�SDU� OHWWUHV�UHFRPPDQGpHV�RX�GpSRVpHV�DX�EXUHDX�
G¶RUGUH�FHQWUDO�GX�PLQLVWqUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�
OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV� FRPSpWHQFHV�
�ORWLVVHPHQW� (QQDVVLP�� 0RQWSODLVLU� ������ 7XQLV��� HW� FH��
GDQV�XQ�GpODL�Q¶H[FpGDQW�SDV�OH���VHSWHPEUH�������

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�
OD�WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�

FRPSpWHQFHV�

6DGRN�.RUEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�
OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV� GX� �� DR�W� ������ SRUWDQW� RXYHUWXUH�
G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH� GDFW\ORJUDSKH�
GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD�
WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

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

9X�OH�GpFUHW�Q����������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��WHO�TX¶LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX�
���DR�W������HW�OH�GpFUHW�Q���������GX���PDUV�������

9X�O¶DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MDQYLHU�������IL[DQW�
OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH� GDFW\ORJUDSKH� GX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��WHO�
TX¶LO�D�pWp�PRGLILp�SDU�O¶DUUrWp�GX����PDUV�������

$UUrWH���

$UWLFOH��SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�UHFKHUFKH�
VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV��OH����RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�
LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�VHFUpWDLUH�
GDFW\ORJUDSKH� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� FRQIRUPpPHQW� DX[� FRQGLWLRQV�
SUpYXHV�SDU�O¶DUUrWp�GX����MDQYLHU������VXVYLVp��

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

$UW�� ��� �� /HV� GHPDQGHV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�
DGUHVVpHV� SDU� OD� YRLH� KLpUDUFKLTXH� DX� PLQLVWqUH� GH� OD�
UHFKHUFKH� VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX�
GpYHORSSHPHQW� GHV� FRPSpWHQFHV�� HW� FH�� GDQV� XQ� GpODL�
Q¶H[FpGDQW�SDV�OH���VHSWHPEUH�������

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�
OD�WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�

FRPSpWHQFHV�

6DGRN�.RUEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�
OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV� GX� �� DR�W� ������ SRUWDQW� RXYHUWXUH�
G¶XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�GH�FRPPLV�G¶DGPLQLVWUDWLRQ��

/H� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD�
WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

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

9X� OH� GpFUHW� Q���������GX���� DYULO� ������ IL[DQW� OH� VWDWXW�
SDUWLFXOLHU�DX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��WHO�TX¶LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX�
���DR�W������HW�OH�GpFUHW�Q���������GX���PDUV�������

9X�O¶DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MDQYLHU�������IL[DQW�
OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� GH� FRPPLV� G¶DGPLQLVWUDWLRQ� GX� FRUSV�
DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH� OD�UHFKHUFKH�
VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV��OH���RFWREUH������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� FRPPLV�
G¶DGPLQLVWUDWLRQ�� FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV� SDU�
O¶DUUrWp�GX����MDQYLHU������VXVYLVp��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GHX[�
����DX[�SRVWHV�G¶DIIHFWDWLRQ�VXLYDQWV���

�� LQVWLWXW� QDWLRQDO� GHV� VFLHQFHV� HW� WHFKQRORJLHV� GH� OD�
PHU������

�� FHQWUH� QDWLRQDO� XQLYHUVLWDLUH� GH� GRFXPHQWDWLRQ�
VFLHQWLILTXH�HW�WHFKQLTXH������

$UW�� ��� �� /HV� GHPDQGHV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�
DGUHVVpHV�SDU� OHWWUHV�UHFRPPDQGpHV�RX�GpSRVpHV�DX�EXUHDX�
G¶RUGUH�FHQWUDO�GX�PLQLVWqUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�
OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV� FRPSpWHQFHV�
�ORWLVVHPHQW� (QQDVVLP�� 0RQWSODLVLU� ������ 7XQLV��� HW� FH��
GDQV�XQ�GpODL�Q¶H[FpGDQW�SDV�OH���VHSWHPEUH�������

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�
OD�WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�

FRPSpWHQFHV�

6DGRN�.RUEL�

9X�

/H�3UHPLHU�PLQLVWUH�
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$UUrWp�GX�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�
OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV� GX� �� DR�W� ������ SRUWDQW� RXYHUWXUH�
G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�GH�FRPPLV�G¶DGPLQLVWUDWLRQ��

/H� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD�
WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

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

9X� OH� GpFUHW� Q���������GX���� DYULO� ������ IL[DQW� OH� VWDWXW�
SDUWLFXOLHU�DX�FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��WHO�TX¶LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX�
���DR�W������HW�OH�GpFUHW�Q���������GX���PDUV�������

9X� O¶DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� FRPPLV�
G¶DGPLQLVWUDWLRQ� GX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��
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$UUrWH���

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

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

GpYHORSSHPHQW� GHV� FRPSpWHQFHV�� OH� ��� RFWREUH� ����� HW�

MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� GH� FRPPLV� G¶DGPLQLVWUDWLRQ�

FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV� SDU� O¶DUUrWp� GX� ���

MDQYLHU������VXVYLVp��

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

SRVWH��

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

DGUHVVpHV� SDU� OD� YRLH� KLpUDUFKLTXH� DX� PLQLVWqUH� GH� OD�

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

GpYHORSSHPHQW� GHV� FRPSpWHQFHV�� HW� FH�� GDQV� XQ� GpODL�

Q¶H[FpGDQW�SDV�OH���VHSWHPEUH�������

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�

OD�WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�

FRPSpWHQFHV�
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$UUrWp�GX�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�

OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�

FRPSpWHQFHV� GX� �� DR�W� ������ SRUWDQW� RXYHUWXUH�

G¶XQ�H[DPHQ�SURIHVVLRQQHO�SRXU� O¶LQWpJUDWLRQ�GHV�

RXYULHUV�GHV�FDWpJRULHV�����HW���GDQV�OH�JUDGH�GH�

FRPPLV�G¶DGPLQLVWUDWLRQ��

/H� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD�

WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

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

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

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

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

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

Q����������GX����PDUV�������

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

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

GHV�IRQFWLRQQDLUHV��

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

GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�

GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O¶(WDW�� GHV�

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

FDUDFWqUH�DGPLQLVWUDWLI��

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

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

DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX¶LO� D� pWp� PRGLILp� SDU� OH�

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

��PDUV�������

9X� O¶DUUrWp� GX� 3UHPLHU�PLQLVWUH� GX� ��� VHSWHPEUH� �����

IL[DQW� O¶RUJDQLVDWLRQ� HW� OH� SURJUDPPH� GH� O¶H[DPHQ�

SURIHVVLRQQHO�SRXU�O¶LQWpJUDWLRQ�GHV�RXYULHUV�GHV�FDWpJRULHV�

����HW���GDQV�OH�JUDGH�GH�FRPPLV�G¶DGPLQLVWUDWLRQ��

$UUrWH���

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

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

GpYHORSSHPHQW� GHV� FRPSpWHQFHV�� OH� ��� RFWREUH� ����� HW�

MRXUV� VXLYDQWV�� XQ� H[DPHQ�SURIHVVLRQQHO� SRXU� O¶LQWpJUDWLRQ�

GHV� RXYULHUV� GHV� FDWpJRULHV� ���� HW� �� GDQV� OH� JUDGH� GH�

FRPPLV� G¶DGPLQLVWUDWLRQ�� FRQIRUPpPHQW� DX[� FRQGLWLRQV�

SUpYXHV�SDU�O¶DUUrWp�GX����VHSWHPEUH������VXVYLVp��

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

SRVWH��

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

DGUHVVpHV� SDU� OD� YRLH� KLpUDUFKLTXH� DX� PLQLVWqUH� GH� OD�

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

GpYHORSSHPHQW� GHV� FRPSpWHQFHV�� HW� FH�� GDQV� XQ� GpODL�

Q¶H[FpGDQW�SDV�OH���VHSWHPEUH�������

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�
OD�WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�

FRPSpWHQFHV�
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$UUrWp�GX�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�

OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�

FRPSpWHQFHV� GX� �� DR�W� ������ SRUWDQW� RXYHUWXUH�

G¶XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW�G¶DJHQWV�G¶DFFXHLO��

/H� PLQLVWUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD�

WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

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

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX¶LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Q����������GX����DR�W������HW�OH�GpFUHW�Q���������GX�
��PDUV�������

9X� O¶DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶DJHQWV� G¶DFFXHLO� GX� FRUSV�
DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

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

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



GpYHORSSHPHQW�GHV�FRPSpWHQFHV��OH���RFWREUH������HW�MRXUV�

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

UHFUXWHPHQW� G¶DJHQWV� G¶DFFXHLO� FRQIRUPpPHQW� DX[�

FRQGLWLRQV�SUpYXHV�SDU�O¶DUUrWp�GX����MDQYLHU������VXVYLVp��

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

DX�SRVWH�G¶DIIHFWDWLRQ�VXLYDQW���

��&HQWUH�GH�ELRWHFKQRORJLH�GH�6ID[������

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

DGUHVVpHV�SDU� OHWWUHV�UHFRPPDQGpHV�RX�GpSRVpHV�DX�EXUHDX

G¶RUGUH�FHQWUDO�GX�PLQLVWqUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�

OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV� FRPSpWHQFHV�

�ORWLVVHPHQW� (QQDVVLP�� 0RQWSODLVLU� ������ 7XQLV��� HW� FH��

GDQV�XQ�GpODL�Q¶H[FpGDQW�SDV�OH���VHSWHPEUH�������

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�
OD�WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�

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

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


