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HIIHFWXpHV� SDU� OHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV� j�
O
H[FHSWLRQ� GHV� GR\HQV� HW� GHV� GLUHFWHXUV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� VD�
SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU���
GX� ��� MDQYLHU� ������ SRUWDQW� GpOpJDWLRQ� GH�
VLJQDWXUH�����

/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� 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����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�
Q���������GX����IpYULHU�������

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

9X� OH�GpFUHW�Q����������GX���� MDQYLHU�������FKDUJHDQW�
0RQVLHXU�0RKDPHG�7RXPL�� SURIHVVHXU� � GH� O
HQVHLJQHPHQW�
VXSpULHXU�� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH� O
XQLYHUVLWp�
(]]LWRXQD��j�FRPSWHU�GX����GpFHPEUH��������

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������
GX���� MXLQ�������0RQVLHXU�0RKDPHG�7RXPL��SURIHVVHXU� �GH�
O
HQVHLJQHPHQW�VXSpULHXU��FKDUJp�GHV�IRQFWLRQV�GH�SUpVLGHQW�GH�
O
XQLYHUVLWp�(]]LWRXQD��HVW�DXWRULVp�j�VLJQHU��SDU�GpOpJDWLRQ�GX�
PLQLVWUH�GH� O
HQVHLJQHPHQW� VXSpULHXU�� OHV�RUGUHV�GHV�PLVVLRQV�
HIIHFWXpHV� SDU� OHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV� j�
O
H[FHSWLRQ� GHV� GR\HQV� HW� GHV� GLUHFWHXUV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQWV�VXSpULHXU�HW�GH�UHFKHUFKH��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� VD�
SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

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

6DGRN�&KDkEDQH�

�

9X�

/H�3UHPLHU�0LQLVWUH�

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

0RQVLHXU� +pGL� %UDKDP� HVW� LQWpJUp� GDQV� OH� JUDGH�
G
LQVSHFWHXU� HQ� FKHI� GHV� SRVWHV�� WpOpJUDSKHV� HW� WpOpSKRQHV�
GX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

�

�
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3DU�GpFUHW�Q�����������GX����MDQYLHU����������

0RQVLHXU� -LODQL� -HODVVL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� O
LQGXVWULH�� GHV�
PLQHV�GH�O
pQHUJLH�HW�GHV�VHUYLFHV�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�
*DEqV�DX�PLQLVWqUH�GX�FRPPHUFH��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU����������

0RQVLHXU�0RKDPHG�(OLID��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� FRPPHUFH� j� OD� GLUHFWLRQ�
UpJLRQDOH�GH�6ID[�DX�PLQLVWqUH�GX�FRPPHUFH��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU����������

0RQVLHXU�5LDGK�.FKDRX��FKHI�GH�WUDYDX[�GH�ODERUDWRLUH��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�O
LQGXVWULH��GHV�
PLQHV�GH�O
pQHUJLH�HW�GHV�VHUYLFHV�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�
7R]HXU�DX�PLQLVWqUH�GX�FRPPHUFH��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU����������

0RQVLHXU� 0RKDPHG� .KOLIL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� FRQFXUUHQFH�� GH� OD�
TXDOLWp�HW�GH�OD�SURWHFWLRQ��GX�FRQVRPPDWHXU�j�OD�GLUHFWLRQ��
UpJLRQDOH�GH�0RQDVWLU�DX�PLQLVWqUH�GX�FRPPHUFH��

�
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3DU�GpFUHW�Q�����������GX����MDQYLHU����������

,O�HVW�DFFRUGp�j�0RQVLHXU�)UDM�0DKMRXEL��XQH�GpURJDWLRQ�
SRXU�H[HUFHU�GDQV�OH�VHFWHXU�SXEOLF�SRXU�XQH�SpULRGH�G
XQH�
DQQpH��j�FRPSWHU�GX��HU�DYULO�������

�

�

0,1,67(5(�'(6�),1$1&(6�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ UHODWLI� j�
O
LQVWLWXWLRQ� G
XQ� UpJLPH� GH� YHQWH� DX[� QRQ�
UpVLGHQWV�DYHF�UHVWLWXWLRQ�GH� OD� WD[H�VXU� OD�YDOHXU�
DMRXWpH�����

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�FRGH�GHV�GRXDQHV�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q�������GX���PDUV�������UHODWLYH�j�OD�FRQGLWLRQ�
GHV�pWUDQJHUV�HQ�7XQLVLH��
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9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�
ORL� Q�� ������ GX� ��� GpFHPEUH� ������ WHO� TXH� FRPSOpWp� HW�
PRGLILp�SDU�OHV�WH[WHV�VXEVpTXHQWV��

9X�OD�ORL�Q��������GX����MDQYLHU�������SRUWDQW�UHIRQWH�HW�
FRGLILFDWLRQ� GH� OD� OpJLVODWLRQ� GHV� FKDQJHV� HW� GX� FRPPHUFH�
H[WpULHXU� UpJLVVDQW� OHV� UHODWLRQV�HQWUH� OD�7XQLVLH�HW� OHV�SD\V�
pWUDQJHUV�� WHOOH� TXH�PRGLILpH� SDU� OD� ORL� Q�� ������ GX� ��PDL�
������

9X� OH� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� SURPXOJXp�
SDU� OD� ORL� Q�� ������ GX� �� MXLQ� ������ WHO� TXH� FRPSOpWp� HW�
PRGLILp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�VHV�DUWLFOHV�
������HW�����

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ UpJOHPHQWDQW�
O
HQWUpH�HW�OH�VpMRXU�GHV�pWUDQJHUV�HQ�7XQLVLH��WHO�TXH�PRGLILp�
HW�FRPSOpWp�SDU�OH�GpFUHW�Q���������GX����DYULO�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ WHO� TXH�
PRGLILp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OH� GpFUHW�
Q�� �������� GX� ��� DR�W� ������ IL[DQW� OHV� FRQGLWLRQV�
G
DSSOLFDWLRQ�GH�OD�ORL�Q��������GX����MDQYLHU�������SRUWDQW�
UHIRQWH� HW� FRGLILFDWLRQ� GH� OD� OpJLVODWLRQ� GHV� FKDQJHV� HW� GX�
FRPPHUFH�H[WpULHXU�UpJLVVDQW�OHV�UHODWLRQV��HQWUH�OD�7XQLVLH�
HW�OHV�SD\V�pWUDQJHUV��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������
GX���PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
IL[DWLRQ� GHV� PRGDOLWpV� GH� UpDOLVDWLRQ� GHV� RSpUDWLRQV� GH�
FRPPHUFH� H[WpULHXU�� WHO� TXH� PRGLILp� SDU� OHV� WH[WHV�
VXEVpTXHQWV��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X� O
DYLV� GX� PLQLVWUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU���

,��/HV�SHUVRQQHV�SK\VLTXHV�QRQ�UpVLGHQWHV�HQ�7XQLVLH�GH�
QDWLRQDOLWp�pWUDQJqUH�SHXYHQW�VH�IDLUH�UHVWLWXHU�OD�WD[H�VXU�OD�
YDOHXU�DMRXWpH�DX�WLWUH�GH�OHXUV�DFKDWV�GH�SURGXLWV�ORFDX[�RX�
LPSRUWpV�� TXL� OHV� DFFRPSDJQHQW� j� OHXU� GpSDUW� GX� WHUULWRLUH�
WXQLVLHQ� SDU� YRLH� DpULHQQH� � RX� PDULWLPH�� j� FRQGLWLRQ� TXH�
OHVGLWV�DFKDWV�VRLHQW�HIIHFWXpV�SDU�FDUWH�GH�FUpGLW��

,,���(VW�FRQVLGpUpH�QRQ�UpVLGHQWH�DX�VHQV�GX�SDUDJUDSKH�,�
FL�GHVVXV�� WRXWH�SHUVRQQH�GH�QDWLRQDOLWp�pWUDQJqUH�UpVLGHQWH�
j� O
pWUDQJHU� GRQW� OH� VpMRXU� HQ� 7XQLVLH� Q
H[FqGH� SDV� DX�
PRPHQW�GH�VRQ�GpSDUW�WURLV�PRLV��

,,,���6RQW�H[FOXV�GH�FHWWH�PHVXUH�OHV�DFKDWV���

��GH�SURGXLWV�DOLPHQWDLUHV��

�� GH� SURGXLWV� UHOHYDQW� GHV� QXPpURV� ������ j� ������ GX�
WDULI�GHV�GURLWV�GH�GRXDQH��

��GH�WDEDF��

��GH�SURGXLWV� WRXFKDQW�j� OD� V�UHWp��j� O
RUGUH�SXEOLF��j� OD�
VDQWp�� DX[�PRHXUV�� j� OD� ULFKHVVH� DQLPDOH� HW� YpJpWDOH� HW� DX�
SDWULPRLQH� FXOWXUHO� H[FOXV� GH� OD� OLEHUWp� GX� FRPPHUFH�
H[WpULHXU��

$UW�������/H�UpJLPH�SUpYX�SDU�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�
GpFUHW�V
DSSOLTXH�DX[�DFKDWV�GH�PDUFKDQGLVHV�GRQW�OD�YDOHXU�
\�FRPSULV�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HVW�DX�PRLQV�pJDOH�j�
GHX[�FHQW�GLQDUV������GLQDUV��SDU�PDJDVLQ���

$UW�������3URFqGHQW�j�OD�YHQWH�VHORQ�OH�UpJLPH�SUpYX�SDU�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��OHV�FRPPHUoDQWV�VRXPLV�
j�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�VHORQ�OH�UpJLPH�UpHO��

$UW�������/HV�FRPPHUoDQWV�YLVpV�SDU�O
DUWLFOH���GX�SUpVHQW�
GpFUHW�VRQW�WHQXV����

���GH�GpSRVHU�DXSUqV�GX�EXUHDX�GH�FRQWU{OH�GHV� LPS{WV�
GRQW� LOV� UHOqYHQW� XQH� GpFODUDWLRQ� G
H[HUFLFH� GH� O
DFWLYLWp�
SUpYXH� SDU� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�� VHORQ� XQ�
PRGqOH�pWDEOL�SDU�O
DGPLQLVWUDWLRQ�HW�FRPSRUWDQW�QRWDPPHQW�
OHV�PHQWLRQV�VXLYDQWHV����

��OHV�QRP�HW�SUpQRP�GX�FRPPHUoDQW��RX�OD�UDLVRQ�VRFLDOH�

��O
DGUHVVH��

��OH�PDWULFXOH�ILVFDO�

�� �� G
DIILFKHU� XQ� pFULWHDX� VXU� O
HQWUpH� GHV�PDJDVLQV� R��
V
HIIHFWXH� OD� YHQWH� DX[� QRQ� UpVLGHQWV� HQ� 7XQLVLH� GH�
QDWLRQDOLWp� pWUDQJqUH� GH� IDoRQ� YLVLEOH� SRUWDQW� OD� PHQWLRQ�
VXLYDQWH����YHQWH�HQ�GpWD[H�SDU�FDUWHV�GH�FUpGLW���

�� �� � GH� SHUFHYRLU� OH� PRQWDQW� GH� OD� WD[H� VXU� OD� YDOHXU�
DMRXWpH� DX� WLWUH� GH� FKDTXH� RSpUDWLRQ� GH� YHQWH� VRXPLVH� j�
ODGLWH�WD[H�IDLWH�j�XQ�QRQ�UpVLGHQW�HQ�7XQLVLH�GH�QDWLRQDOLWp�
pWUDQJqUH��

����G
pWDEOLU�j�O
RFFDVLRQ�GH�FKDTXH�RSpUDWLRQ�GH�YHQWH�j�
XQ� QRQ� UpVLGHQW� HQ� 7XQLVLH� GH� QDWLRQDOLWp� pWUDQJqUH� XQ�
ERUGHUHDX�GH�YHQWHV�QXPpURWp�GDQV�XQH�VpULH�LQLQWHUURPSXH�
HQ� FLQT� H[HPSODLUHV� VHORQ� XQ� PRGqOH� pWDEOL� SDU�
O
DGPLQLVWUDWLRQ��G
HQ�FRQVHUYHU�XQ�HW�GH�GpOLYUHU�OHV�TXDWUH�
DXWUHV�DX�FOLHQW��

$UW�� ��� �� /H� ERUGHUHDX� SUpYX� SDU� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW�FRPSUHQG�QRWDPPHQW�OHV�PHQWLRQV�VXLYDQWHV����

���PHQWLRQV�UHODWLYHV�DX�FRPPHUoDQW���

��OHV�QRP�HW�SUpQRP�RX�OD�UDLVRQ�VRFLDOH�

��O
DGUHVVH��

��OH�PDWULFXOH�ILVFDO�

��OHV�QRP�HW�DGUHVVH�GH�OD�EDQTXH�GX�FRPPHUoDQW��

�� �� PHQWLRQV� UHODWLYHV� DX� QRQ� UpVLGHQW� HQ� 7XQLVLH� GH�
QDWLRQDOLWp�pWUDQJqUH����

��OHV�QRP�HW�SUpQRP�

��OD�QDWLRQDOLWp�

��O
DGUHVVH�j�O
pWUDQJHU�

�� OH� QXPpUR� GX� SDVVHSRUW�� OH� OLHX� HW� OD� GDWH� GH� VD�
GpOLYUDQFH�RX�WRXW�DXWUH�GRFXPHQW�HQ�WHQDQW�OLHX�

��OH�QXPpUR�GX�FRPSWH�EDQFDLUH��OHV�QRP�HW�DGUHVVH�GH�OD�
EDQTXH�

��OH�W\SH�HW�OH�QXPpUR�GH�OD�FDUWH�GH�FUpGLW��

����PHQWLRQV�UHODWLYHV�j�OD�PDUFKDQGLVH����

��OD�GpVLJQDWLRQ�GH�OD�PDUFKDQGLVH�

��OD�TXDQWLWp��

��OH�SUL[�KRUV�WD[H�VXU�OD�YDOHXU�DMRXWpH�

��OH�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�

��OH�PRQWDQW�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�

��OH�SUL[�WRWDO�\�FRPSULV�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��

$UW�� ��� �� 3RXU� EpQpILFLHU� GX� UpJLPH� YLVp� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW�� OH� QRQ� UpVLGHQW� HQ� 7XQLVLH� GH�
QDWLRQDOLWp� pWUDQJqUH� GRLW� SUpVHQWHU�� DX� PRPHQW� GX� GpSDUW�
GX� WHUULWRLUH� WXQLVLHQ� SDU� YRLH� DpULHQQH� RX� PDULWLPH�� OHV�
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PDUFKDQGLVHV�REMHW�GH� O
DYDQWDJH�DX[�VHUYLFHV�GHV�GRXDQHV�
DFFRPSDJQpHV�GX��ERUGHUHDX�SUpYX�SDU�O
DUWLFOH���GX�SUpVHQW�
GpFUHW�HQ�TXDWUH�H[HPSODLUHV��

$UW�� ��� �� /HV� VHUYLFHV� GHV� GRXDQHV� FRQWU{OHQW� OD�
FRQIRUPLWp� GX� FRQWHQX� GX� ERUGHUHDX� GH� YHQWHV� DYHF� OHV�
PDUFKDQGLVHV� SUpVHQWpHV� HW� FHUWLILHQW� OD� VRUWLH� GH� FHV�
PDUFKDQGLVHV� GX� WHUULWRLUH� WXQLVLHQ� HQ� YLVDQW� OHV� TXDWUH�
H[HPSODLUHV� GX� ERUGHUHDX�� ,OV� JDUGHQW� XQ� H[HPSODLUH��
GpOLYUHQW� XQ� H[HPSODLUH� DX� QRQ� UpVLGHQW� HQ� 7XQLVLH� GH�
QDWLRQDOLWp� pWUDQJqUH� HW� DGUHVVHQW� XQ� H[HPSODLUH� DX�
FRPPHUoDQW� HW� XQ� H[HPSODLUH� j� OD� GLUHFWLRQ� JpQpUDOH� GX�
FRQWU{OH�ILVFDO��

/HV� VHUYLFHV� GHV� GRXDQHV� WUDQVPHWWHQW� OHV� ERUGHUHDX[�
UHODWLIV�DX[�PDUFKDQGLVHV�GRQW�OD�VRUWLH�GX�WHUULWRLUH�WXQLVLHQ�
HVW� SURXYpH� WRXV� OHV� GL[� MRXUV� j� OD� GLUHFWLRQ� JpQpUDOH� GX�
FRQWU{OH� ILVFDO� HW� DX� MRXU� OH� MRXU� DX[� FRPPHUoDQWV�
FRQFHUQpV��

/H� FRPPHUoDQW� HVW� WHQX� GH� FRQVHUYHU� O
H[HPSODLUH� TXL�
OXL� HVW� WUDQVPLV� SDU� OHV� VHUYLFHV� GH� GRXDQH� FRPPH�
GRFXPHQW� MXVWLILDQW� O
RSpUDWLRQ� GH� YHQWH� j� XQ� QRQ� UpVLGHQW�
HQ�7XQLVLH�GH�QDWLRQDOLWp�pWUDQJqUH��

$UW�������/D�GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO�SURFqGH�
GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�XQ�PRLV�j�SDUWLU�GH�OD�GDWH�GH�
UpFHSWLRQ� GHV� ERUGHUHDX[� GH� YHQWHV� YLVpV� SDU� OHV� VHUYLFHV�
GHV� GRXDQHV� j� O
pWDEOLVVHPHQW� GHV� RUGUHV� GH� SDLHPHQW�
UHODWLIV�DX�PRQWDQW�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWp�UHVWLWXDEOH�
HW� j� OHXU� WUDQVIHUW� j� OD� WUpVRUHULH� JpQpUDOH� HQ� 7XQLVLH�� /HV�
RUGUHV� GH� SDLHPHQW� GRLYHQW� rWUH� DFFRPSDJQpV� G
XQH� OLVWH�
QRPLQDWLYH�GHV�EpQpILFLDLUHV�GH�OD�UHVWLWXWLRQ�GH�OD�WD[H�VXU�
OD�YDOHXU�DMRXWpH��GH�OHXU�QXPpUR�GH�FRPSWH�EDQFDLUH��HW�GHV�
QRP�HW�DGUHVVH�GH�OHXU�EDQTXH��

$UW�� ��� �� /D� WUpVRUHULH� JpQpUDOH� GH� 7XQLVLH� SURFqGH� j�
O
pPLVVLRQ� G
XQ� UpFpSLVVp� GH� SDLHPHQW� DX� SURILW� GHV�
EpQpILFLDLUHV�GH�OD�UHVWLWXWLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�
WLUp� VXU� OH� FRPSWH� RXYHUW� DX� QRP� GX� WUpVRU� j� OD� EDQTXH�
FHQWUDOH�GH�7XQLVLH�VXU�OD�EDVH�GHV�RUGUHV�GH�SDLHPHQW�pPLV�
SDU� OD� GLUHFWLRQ� JpQpUDOH� GX� FRQWU{OH� ILVFDO�� ,O� HVW� MRLQW� DX�
UpFpSLVVp� VXVYLVp�XQH� OLVWH�QRPLQDWLYH�GHV�EpQpILFLDLUHV�GH�
OD�UHVWLWXWLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��GH�OHXU�QXPpUR�
GH�FRPSWH�EDQFDLUH��GHV�QRP�HW�DGUHVVH�GH�OD�EDQTXH��

$UW�� ���� �� � /D� UHVWLWXWLRQ� GX�PRQWDQW� GH� OD� WD[H� VXU� OD�
YDOHXU� DMRXWpH� DX[� QRQ� UpVLGHQWV� HQ�7XQLVLH� GH� QDWLRQDOLWp�
pWUDQJqUH� V
HIIHFWXH� SDU� YLUHPHQW� EDQFDLUH� SDU� OD� EDQTXH�
FHQWUDOH� GH� 7XQLVLH� RX� SDU� OHV� EDQTXHV� DJLVVDQW� VXU�
GpOpJDWLRQ� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH�� HW� FH��
FRQIRUPpPHQW�DX[�UqJOHPHQWV�HW�SURFpGXUHV�HQ�YLJXHXU���

/HV�EDQTXHV�GpOpJXpHV�SDU�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
SRXU� HIIHFWXHU� O
RSpUDWLRQ� GH� YLUHPHQW� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GX� SDUDJUDSKH� SUHPLHU� GX� SUpVHQW� DUWLFOH��
UHWLHQQHQW� OHXU� FRPPLVVLRQ� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ�
HQ� YLJXHXU� VXU� OH�PRQWDQW� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH�
REMHW�GX�YLUHPHQW��

$UW��������/D�FRQVWDWDWLRQ��HW�OD�SRXUVXLWH�GHV�LQIUDFWLRQV�
DX[� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� V
HIIHFWXHQW�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�� ���� �� /H� PLQLVWUH� GHV� ILQDQFHV�� OH� PLQLVWUH� GX�
FRPPHUFH� HW� OH� PLQLVWUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶LQGXVWULH��

9X�OH�GpFUHW�Q���������GX���PDL�������IL[DQW�OH�UpJLPH�
DSSOLFDEOH� DX[� FKDUJpV� GH� PLVVLRQ� DXSUqV� GHV� FDELQHWV�
PLQLVWpULHOV��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G¶DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G¶DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G¶DGPLQLVWUDWLRQ� FHQWUDOH�� GH� VRXV�GLUHFWHXU�
G¶DGPLQLVWUDWLRQ� FHQWUDOH�� HW� GH� FKHI� GH� VHUYLFH�
G¶DGPLQLVWUDWLRQ�FHQWUDOH�WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�
GpFUHW�Q����������GX����VHSWHPEUH�������

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��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� GHV� EXUHDX[�GHV� UHODWLRQV� DYHF� OH� FLWR\HQ�� WHO� TXH�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����QRYHPEUH��������

9X� OH� GpFUHW� Q�� ��� �� ���� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶LQGXVWULH���

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

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

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�*pQpUDOHV�

$UWLFOH�SUHPLHU����2XWUH�OH�FRPLWp�VXSpULHXU�GX�PLQLVWqUH�

HW� OD� FRQIpUHQFH� GH� GLUHFWLRQ�� OH� PLQLVWqUH� GH� O¶LQGXVWULH�

FRPSUHQG���

����OH�FDELQHW��

����O¶LQVSHFWLRQ�JpQpUDOH�

����OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV��

����OHV�VHUYLFHV�VSpFLILTXHV�

����O¶DGPLQLVWUDWLRQ�UpJLRQDOH��

$UW�������/H�FRPLWp�VXSpULHXU�GX�PLQLVWqUH�GH�O¶LQGXVWULH�

HVW�XQ�RUJDQH�FRQVXOWDWLI�TXL�DVVLVWH�OH�PLQLVWUH�GDQV�O¶pWXGH�

GH� WRXWHV� OHV� TXHVWLRQV� TXH� FHOXL�FL� MXJH� XWLOH� GH� OXL�

VRXPHWWUH��QRWDPPHQW�HQ�PDWLqUH���

��G¶pODERUDWLRQ�GHV�SODQV��

��GH�FRRUGLQDWLRQ�GHV�GLIIpUHQWV�SURJUDPPHV�G¶DFWLRQ�GX�
GpSDUWHPHQW��

�� GH� SURJUDPPH� GH� IRUPDWLRQ� HW� GH� SHUIHFWLRQQHPHQW�
GHV�FDGUHV�HW�DJHQWV�GX�PLQLVWqUH��


