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9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� �� MDQYLHU� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� G¶pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH��

9X� O¶DUUrWp� GHV� PLQLVWUHV� GH� O¶HQVHLJQHPHQW� VXSpULHXU��
GHV�DIIDLUHV�VRFLDOHV��GH� O¶DJULFXOWXUH��GH� OD�VDQWp�SXEOLTXH��
GHV� WHFKQRORJLHV�GH� OD� FRPPXQLFDWLRQ��GH� OD�FXOWXUH��GH� OD�
MHXQHVVH�� GH� O¶HQIDQFH� HW� GHV� VSRUWV� HW� GX� WUDQVSRUW� GX� ���
DR�W�������IL[DQW�OD�OLVWH�GHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�
VXSpULHXU�HW�GH�UHFKHUFKH�UHOHYDQW�GH�FKDTXH�XQLYHUVLWp��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU�GX�
���PDUV�������IL[DQW�OD�OLVWH�GHV�GpSDUWHPHQWV�HW�GHV�XQLWpV�
GH� UHFKHUFKH� GDQV� OHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW�
VXSpULHXU� HW� GH� UHFKHUFKH�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�
PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� O¶DUUrWp� GX� �HU� PDUV�
������

9X� O¶DYLV� GX� GLUHFWHXU� GH� O¶LQVWLWXW� SUpSDUDWRLUH� DX[�
pWXGHV�OLWWpUDLUHV�HW�GH�VFLHQFHV�KXPDLQHV�GH�7XQLV��

9X�O¶DYLV�GX�GR\HQ�GH�OD�IDFXOWp�GHV�VFLHQFHV�GH�*DIVD��

6XU� SURSRVLWLRQ� GHV� SUpVLGHQWV� GH� O¶XQLYHUVLWp� GH�7XQLV�
HW�GH�O¶XQLYHUVLWp�GH�6ID[�SRXU�OH�6XG��

$UUrWH����

$UWLFOH�SUHPLHU����,O�HVW�DMRXWp�j�O¶DUWLFOH���GH�O¶DUUrWp�GX�
���PDUV������VXVYLVp��XQ�SDUDJUDSKH����DLQVL�OLEHOOp����

���� ,QVWLWXW�SUpSDUDWRLUH�DX[�pWXGHV� OLWWpUDLUHV�HW�GH�
VFLHQFHV�KXPDLQHV�GH�7XQLV���

��GpSDUWHPHQW�GHV�VFLHQFHV�KXPDLQHV��

��GpSDUWHPHQW�GHV�ODQJXHV��

$UW�������,O�HVW�DMRXWp�j�O¶DUWLFOH���GH�O¶DUUrWp�GX����PDUV�
�����VXVYLVp��XQ�SDUDJUDSKH����DLQVL�OLEHOOp���

�����)DFXOWp�GHV�VFLHQFHV�GH�*DIVD���

��GpSDUWHPHQW�GHV�VFLHQFHV�GH�OD�YLH�HW�GH�OD�WHUUH��

��GpSDUWHPHQW�GH�SK\VLTXH�HW�GH�FKLPLH��

��GpSDUWHPHQW�GHV�PDWKpPDWLTXHV���LQIRUPDWLTXH��

��GpSDUWHPHQW�GHV�EUDQFKHV�FRXUWHV�WHFKQRORJLTXHV��

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

�7XQLV��OH����DYULO�������

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

5HFKHUFKH�6FLHQWLILTXH�HW�GH�OD�7HFKQRORJLH�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

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

0DGDPH� 6DwGD� +DFKLFKD� 'DKGRXK�� DGPLQLVWUDWHXU�� HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� OD� FRRSpUDWLRQ� DYHF�
O
XQLRQ� GX� 0DJKUHE� $UDEH� HW� O
$IULTXH� j� OD� GLUHFWLRQ�
JpQpUDOH� GH� OD� FRRSpUDWLRQ� pFRQRPLTXH� HW� FRPPHUFLDOH� DX�
PLQLVWqUH�GX�WRXULVPH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��
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3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�0RKDPHG�6PLGD��SURIHVVHXU�GH� O
HQVHLJQHPHQW�
WHFKQLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV�
DUFKLYHV�HW�GH�OD�GRFXPHQWDWLRQ�j�OD�GLUHFWLRQ�GH�O
RUJDQLVDWLRQ�
HW�PpWKRGHV��GHV�DUFKLYHV�HW�GH�OD�GRFXPHQWDWLRQ�j�OD�GLUHFWLRQ�
JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�
GH�OD�IRUPDWLRQ��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�WHFKQLFLHQ�DX�
WLWUH�GH�O
DQQpH������DX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�

IRUPDWLRQ�

��2WKPDQH�-DPLOD�pSRXVH�%HQ�0XVWDSKD��

��&KRXO�=RXKHwU��
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3DU�GpFUHW�Q�����������GX����DYULO�������

,O�HVW�PLV� ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�$GHO�0
EDUNL��
LQVSHFWHXU�GH�OD�SURSULpWp�IRQFLqUH��HQ�VD�TXDOLWp�GH�FKHI�GH�
VHUYLFH� GHV� UDSSRUWV� HW� GHV� FRQVXOWDWLRQV� DGUHVVpHV� DX[�
DGPLQLVWUDWLRQV� HW� DX[� pWDEOLVVHPHQWV� SXEOLFV� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

�

�
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$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX� ��� DYULO� ������
IL[DQW� OHV� FRQGLWLRQV� G¶RXYHUWXUH� HW� GH�
IRQFWLRQQHPHQW� GHV� FRPSWHV� pSDUJQH� SRXU�
O¶LQYHVWLVVHPHQW�� DLQVL� TXH� OHV� PRGDOLWpV� GH� OHXU�
JHVWLRQ�HW�OD�SpULRGH�GH�O¶pSDUJQH��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� GX� ��� DR�W� ������ SRUWDQW� LQVWLWXWLRQ�GH� OD�
FDLVVH�G¶pSDUJQH�QDWLRQDOH�WXQLVLHQQH�HW�SXEOLFDWLRQ�GX�FRGH�
GH�OD�FDLVVH�G¶pSDUJQH�QDWLRQDOH�WXQLVLHQQH��WHO�TXH�PRGLILp�
SDU�OHV�WH[WHV�VXEVpTXHQWV��
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9X� OH� FRGH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV�� SURPXOJXp� SDU� OD�
ORL�Q� �������GX����GpFHPEUH������WHO�TXH�PRGLILp�SDU�OHV�
WH[WHV�VXEVpTXHQWV��

9X� OD� ORL� Q��������� GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
pWDEOLVVHPHQWV�GH�FUpGLW��

9X�OD�ORL�Q� ���������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O¶DQQpH������HW�QRWDPPHQW�VHV�DUWLFOHV����
HW�����

$UUrWH���

$UWLFOH� SUHPLHU�� ��7RXWH�SHUVRQQH�SK\VLTXH�SHXW� RXYULU�
XQ� FRPSWH� GpQRPPp� ©�FRPSWH� pSDUJQH� SRXU�
O¶LQYHVWLVVHPHQW�ª� DXSUqV� GH� OD� FDLVVH� G¶pSDUJQH� QDWLRQDOH�
GH�7XQLVLH�RX�DXSUqV�G¶XQ�pWDEOLVVHPHQW�GH�FUpGLW�D\DQW� OD�
TXDOLWp�GH�EDQTXH��

,O�QH�SHXW�rWUH�RXYHUW�SOXV�G¶XQ�FRPSWH�SDU�SHUVRQQH��

/H� ©�FRPSWH� pSDUJQH� SRXU� O¶LQYHVWLVVHPHQW�ª� SHXW� rWUH�
WUDQVIpUp� G¶XQ� pWDEOLVVHPHQW� GpSRVLWDLUH� j� XQ� DXWUH� j�
FRQGLWLRQ� TXH� OH� WUDQVIHUW� VRLW� UpDOLVp� SDU� O¶pWDEOLVVHPHQW�
GpSRVLWDLUH� VXU� OD� EDVH� G¶XQH� GHPDQGH� GX� WLWXODLUH� GX�
FRPSWH� SRUWDQW� OH� YLVD� GH� O¶pWDEOLVVHPHQW� EpQpILFLDLUH� GX�
WUDQVIHUW� TXL� DWWHVWH� GH� O¶RXYHUWXUH� GX� QRXYHDX� FRPSWH�
GHVWLQp�j�UHFHYRLU�OH�PRQWDQW�GH�O¶pSDUJQH�GpMj�FRQVWLWXpH�\�
FRPSULV� OHV� LQWpUrWV� SURGXLWV� GDQV� OH� SUHPLHU� FRPSWH� �� FH�
GHUQLHU�GHYDQW�rWUH�FO{WXUp�GqV� OD�UpDOLVDWLRQ�GH� O¶RSpUDWLRQ�
GH� WUDQVIHUW�� 'DQV� WRXV� OHV� FDV�� OH� WUDQVIHUW� GRLW� DYRLU� OLHX�
VDQV�TXH� OH� WLWXODLUH�GX�FRPSWH�GLVSRVH�GX�PRQWDQW�GH�VRQ�
pSDUJQH��

$UW�������/HV�©�FRPSWHV�pSDUJQH�SRXU�O¶LQYHVWLVVHPHQW�ª�
RQW� SRXU� REMHW� GH� UHFHYRLU� OHV� GpS{WV� GHV� SHUVRQQHV�
SK\VLTXHV� HQ� YXH� GH� OD� UpDOLVDWLRQ� GH� QRXYHDX[� SURMHWV�
LQGLYLGXHOV�� SDU� OH� WLWXODLUH� GX� FRPSWH� RX� SDU� VHV� HQIDQWV��
pOLJLEOHV�DX[�DYDQWDJHV�ILVFDX[�SUpYXV�SDU�OD�OpJLVODWLRQ�HQ�
YLJXHXU� RX� HQ� YXH� GH� OD� VRXVFULSWLRQ� DX� FDSLWDO� LQLWLDO�
G¶HQWUHSULVHV� RXYUDQW� GURLW� j� GpGXFWLRQ� GHV� UHYHQXV� RX�
EpQpILFHV� UpLQYHVWLV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU�UHODWLYH�j�O¶LQFLWDWLRQ�j�O¶LQYHVWLVVHPHQW��j�FRQGLWLRQ�
G¶XWLOLVHU� OHV� PRQWDQWV� GpSRVpV�� \� FRPSULV� OHV� LQWpUrWV�
SURGXLWV�� DX� SOXV� WDUG� OH� ��� GpFHPEUH� GH� O¶DQQpH� TXL� VXLW�
O¶H[SLUDWLRQ�GH� OD� SpULRGH�GH� O¶pSDUJQH�SUpYXH�j� O¶DUWLFOH���
GX�SUpVHQW�DUUrWp��

$UW��������/HV�©�FRPSWHV�pSDUJQH�SRXU�O¶LQYHVWLVVHPHQW�ª�
SHXYHQW� rWUH� FUpGLWpV� GHV� VRPPHV� SURYHQDQW� VRLW� GHV�
YHUVHPHQWV�RX�YLUHPHQWV�EDQFDLUHV�RX�SRVWDX[�DX�SURILW�GHV�
WLWXODLUHV� GHV� FRPSWHV�� VRLW� SDU� O¶LQVFULSWLRQ� GHV� LQWpUrWV�
SURGXLWV� SDU� FHV� FRPSWHV�� VRLW� GHV� VRPPHV� SURYHQDQW� GHV�
WUDQVIHUWV�GHVGLWV� FRPSWHV�G¶XQ�pWDEOLVVHPHQW�GpSRVLWDLUH� j�
XQ� DXWUH� FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV� j� O¶DUWLFOH�
SUHPLHU�GX�SUpVHQW�DUUrWp��

$UW�������/HV�©�FRPSWHV�pSDUJQH�SRXU�O¶LQYHVWLVVHPHQW�ª�
QH�SHXYHQW�rWUH�GpELWpV�TXH�GHV�VRPPHV�GHYDQW�VHUYLU�SRXU�
OD�UpDOLVDWLRQ�GHV�SURMHWV�YLVpV�j�O¶DUWLFOH���GX�SUpVHQW�DUUrWp�
RX� SRXU� OD� VRXVFULSWLRQ� DX� FDSLWDO� LQLWLDO� G¶HQWUHSULVHV�
RXYUDQW� GURLW� j� GpGXFWLRQ� GHV� UHYHQXV� RX� EpQpILFHV�
UpLQYHVWLV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU�UHODWLYH�
j�O¶LQFLWDWLRQ�j�O¶LQYHVWLVVHPHQW��

$UW�������7RXW�©�FRPSWH�pSDUJQH�SRXU�O¶LQYHVWLVVHPHQW�ª�
GRQQH� OLHX� j� O¶LQVFULSWLRQ� GHV�PRXYHPHQWV� \� DIIpUHQWV� VXU�
XQ� OLYUHW�GpOLYUp�DX�FOLHQW��,O�Q¶HVW�GpOLYUp�TX¶XQ�VHXO�OLYUHW�
SDU�SHUVRQQH��

/¶pWDEOLVVHPHQW� GpSRVLWDLUH� GpOLYUH� DX� WLWXODLUH� GX�
FRPSWH�� SRXU� FKDTXH� PRQWDQW� GpSRVp�� XQH� DWWHVWDWLRQ�
SRUWDQW�QRWDPPHQW���

��O¶LGHQWLILFDWLRQ�GX�WLWXODLUH�GX�FRPSWH��

��OH�QXPpUR�GX�FRPSWH�HW�VD�GDWH�G¶RXYHUWXUH��

��OH�PRQWDQW�GX�GpS{W�HW�VD�GDWH��

,O� Q¶HVW� GpOLYUp� TX¶XQH� VHXOH� DWWHVWDWLRQ� SRXU� FKDTXH�
GpS{W�� ,O� QH� SHXW� rWUH� GpOLYUp� DX[� WLWXODLUHV� GH� ©�FRPSWHV�
pSDUJQH�SRXU�O¶LQYHVWLVVHPHQW�ª�GH�FDUQHW�GH�FKqTXHV��

$UW�������/H�PRQWDQW�PLQLPXP�GH�WRXWH�RSpUDWLRQ�GH�GpS{W��
\� FRPSULV� OH� GpS{W� j� O¶RFFDVLRQ� GH� O¶RXYHUWXUH� GX� ©�FRPSWH�
pSDUJQH�SRXU�O¶LQYHVWLVVHPHQW�ª��HVW�IL[p�j�����GLQDUV��

/H� PRQWDQW� PLQLPXP� GH� WRXWH� RSpUDWLRQ� GH� UHWUDLW� GH�
FHV�FRPSWHV�HVW�IL[p�j�����GLQDUV��

$UW�������/H�©�FRPSWH�pSDUJQH�SRXU�O¶LQYHVWLVVHPHQW�ª�QH�
SHXW�rWUH�GpELWHXU��

$UW�������/HV�©�FRPSWHV�pSDUJQH�SRXU�O¶LQYHVWLVVHPHQW�ª�
RXYHUWV�DXSUqV�G¶XQ�pWDEOLVVHPHQW�GH�FUpGLW�D\DQW�OD�TXDOLWp�
GH� EDQTXH� SURGXLVHQW� XQ� WDX[� G¶LQWpUrW� DX� PRLQV� pJDO� DX�
WDX[� GH� UpPXQpUDWLRQ� GH� O¶pSDUJQH� IL[p� SDU� OD� EDQTXH�
FHQWUDOH� GH� 7XQLVLH�� /HV� LQWpUrWV� SURGXLWV� SDU� FHV� FRPSWHV�
VRQW�DMRXWpV�DX�FDSLWDO�DX����GpFHPEUH�GH�FKDTXH�DQQpH�HW�
SURGXLVHQW�j�OHXU�WRXU�GHV�LQWpUrWV��

/HV� ©�FRPSWHV� pSDUJQH� SRXU� O¶LQYHVWLVVHPHQW�ª� RXYHUWV�
DXSUqV� GH� OD� FDLVVH� G¶pSDUJQH� QDWLRQDOH� GH� 7XQLVLH�
SURGXLVHQW� GHV� LQWpUrWV�GDQV� OHV�PrPHV�FRQGLWLRQV�SUpYXHV�
DX�SDUDJUDSKH�SUpFpGHQW��

$UW�������7RXW�PRQWDQW�pSDUJQp�GDQV�OH�©�FRPSWH�pSDUJQH�
SRXU�O¶LQYHVWLVVHPHQW�ª��\�FRPSULV�OHV�LQWpUrWV�SURGXLWV��GRLW�
rWUH�XWLOLVp�DX�SOXV�WDUG�OH����GpFHPEUH�GH�O¶DQQpH�TXL�VXLW�OD�
FLQTXLqPH�DQQpH�GH�O¶DQQpH�GH�O¶pSDUJQH��

$UW������ ��/¶pWDEOLVVHPHQW�GpSRVLWDLUH�GHV� IRQGV�SHUPHW�
DX� WLWXODLUH�GX�©�FRPSWH�pSDUJQH�SRXU� O¶LQYHVWLVVHPHQW�ª� OH�
UHWUDLW� SDUWLHO� RX� WRWDO� GHV� PRQWDQWV� GpSRVpV� GDQV� VRQ�
FRPSWH�HQ�YXH�GH�OD�UpDOLVDWLRQ�GH�SURMHWV�YLVpV�j�O¶DUWLFOH���
GX� SUpVHQW� DUUrWp� DSUqV� OD� SUpVHQWDWLRQ� G¶XQH� DWWHVWDWLRQ�
GpOLYUpH�SDU�OHV�VHUYLFHV�GH�FRQWU{OH�ILVFDO�VXU�OD�EDVH�G¶XQ�
UHoX� GH� GpS{W� GH� GpFODUDWLRQ� DXSUqV� GH� VHUYLFHV� FRQFHUQpV�
SDU� OH� VHFWHXU� G¶DFWLYLWp� GX� SURMHW� j� UpDOLVHU� SUpYX� SDU�
O¶DUWLFOH� �� GX� FRGH� G¶LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� RX� GH�
WRXW� GRFXPHQW� TXL� SURXYH� OH� UHVSHFW� GHV� SURFpGXUHV� HQ�
YLJXHXU�SRXU�OHV�DXWUHV�DFWLYLWpV��FDKLHU�GH�FKDUJHV�������

'DQV� OH� FDV�GH� O¶HPSORL�GHV�PRQWDQWV�GpSRVpV�GDQV� OHV�
©�FRPSWHV� pSDUJQH� SRXU� O¶LQYHVWLVVHPHQW�ª� SRXU� OD�
VRXVFULSWLRQ� DX� FDSLWDO� LQLWLDO� G¶HQWUHSULVHV� RXYUDQW� GURLW� j�
GpGXFWLRQ�GHV� UHYHQXV�RX�EpQpILFHV� UpLQYHVWLV�� O¶DWWHVWDWLRQ�
GpOLYUpH�SDU�OHV�VHUYLFHV�GX�FRQWU{OH�ILVFDO�GRLW�FRPSUHQGUH�
OH�QXPpUR�GX�FRPSWH�EDQFDLUH�RX�SRVWDO�GHVWLQp�j�UHFHYRLU�
OHV�GpS{WV�GHV� IRQGV�SURYHQDQW�GH� OD� OLEpUDWLRQ�GHV�DFWLRQV�
RX�GHV�SDUWV��'DQV�FH�FDV�� O¶pWDEOLVVHPHQW�DXSUqV�GXTXHO�OH�
FRPSWH�pSDUJQH�SRXU�O¶LQYHVWLVVHPHQW�HVW�RXYHUW��VH�FKDUJH�
GH�WUDQVIpUHU�GLUHFWHPHQW�j�FH�FRPSWH�OH�PRQWDQW�FRQFHUQp��

$UW��������1RQREVWDQW�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW����
GX� SUpVHQW� DUUrWp�� O¶pWDEOLVVHPHQW� GpSRVLWDLUH� GHV� IRQGV� QH�
SHXW� SHUPHWWUH� DX� WLWXODLUH� GX� ©�FRPSWH� pSDUJQH� SRXU�
O¶LQYHVWLVVHPHQW�ª� OH� UHWUDLW� SDUWLHO� RX� WRWDO� GHV� VRPPHV�
GpSRVpHV� GDQV� OHGLW� FRPSWH� SRXU� GHV� ILQV� DXWUHV� TXH� SRXU�
OHVTXHOOHV� OH� FRPSWH� HVW� RXYHUW�� VDXI� DSUqV� SUpVHQWDWLRQ�
G¶XQH�DWWHVWDWLRQ�GpOLYUpH�SDU�OHV�VHUYLFHV�GX�FRQWU{OH�ILVFDO�
SURXYDQW�OD�UpJXODULVDWLRQ�GH�VD�VLWXDWLRQ�ILVFDOH��
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$UW�� ���� �� /H� SUpVHQW� DUUrWp� HVW� SXEOLpH� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX� ��� DYULO� ������
SRUWDQW� IL[DWLRQ� GH� OD� OLVWH� GHV� RUJDQLVPHV� GH�
QRWDWLRQ� TXL� SURFqGHQW� j� O¶DSSUpFLDWLRQ� GHV�
FDUDFWpULVWLTXHV�GHV�SDUWV� j� pPHWWUH�SDU� OH� IRQGV�
FRPPXQ� GH� FUpDQFHV� HW� GHV� FUpDQFHV� TX¶LO� VH�
SURSRVH� G¶DFTXpULU�� DLQVL� TX¶j� O¶pYDOXDWLRQ� GHV�
ULVTXHV�UDWWDFKpV�j�FHV�FUpDQFHV��

/H�PLQLVWUH�GHV�ILQDQFHV���

9X� OH� FRGH� GHV� RUJDQLVPHV� GH� SODFHPHQW� FROOHFWLI��
SURPXOJXp� SDU� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

$UUrWH����

$UWLFOH� SUHPLHU�� �� /D� OLVWH� GHV� RUJDQLVPHV� GH� QRWDWLRQ�
TXL�SURFqGHQW�j�O¶DSSUpFLDWLRQ�GHV�FDUDFWpULVWLTXHV�GHV�SDUWV�
j�pPHWWUH�SDU�OH�IRQGV�FRPPXQ�GH�FUpDQFHV�HW�GHV�FUpDQFHV�
TX¶LO� VH� SURSRVH� G¶DFTXpULU�� DLQVL� TX¶j� O¶pYDOXDWLRQ� GHV�
ULVTXHV�UDWWDFKpV�j�FHV�FUpDQFHV�HVW�IL[pH�FRPPH�VXLW����

��0DJKUHE�5DWLQJ��

��)LWFK�5DWLQJV�

��0RRG\¶V�

��6WDQGDUG�DQG�SRRUV��

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

7XQLV��OH����DYULO�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�&8/785(��

'(�/$�-(81(66(�(7�'(6�/2,6,56�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����DYULO�������

0DGDPH� +RXGD�5LKDE� %HQ� 6DVVL� pSRXVH� %HVVDkG��
LQJpQLHXU� GHV� WUDYDX[� VSpFLDOLWp� LQIRUPDWLTXH�� HVW� FKDUJpH�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O
LQIRUPDWLTXH� HW� GHV�
ODERUDWRLUHV�j�OD�ELEOLRWKqTXH�QDWLRQDOH��

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�+DPPD�1DMDKL��VHFUpWDLUH�FXOWXUHO��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�
HW� ILQDQFLqUHV�DX�FRPPLVVDULDW� UpJLRQDO�GH� OD�FXOWXUH��GH� OD�
MHXQHVVH�HW�GHV�ORLVLUV�DX�JRXYHUQRUDW�GH�%L]HUWH��

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����DYULO�������

/H� 'RFWHXU� +DPPDPL� %RFKUD� pSRXVH� )WRXKL� HVW�
QRPPpH� HQ� TXDOLWp� GH� PpGHFLQ� GHV� K{SLWDX[� �VSpFLDOLWp���
(QGRFULQRORJLH��� j� O¶K{SLWDO� GH�.DLURXDQ�� HW� FH�� j� FRPSWHU�
GX����PDUV�������

�

�

0,1,67(5(�'(�/
(03/2,�

�

$UUrWp� GX� PLQLVWUH� GH� O¶HPSORL� GX� ��� DYULO� ������
SRUWDQW� DSSUREDWLRQ� GX� FDOHQGULHU� GHV� GpODLV� GH�
FRQVHUYDWLRQ� GHV� GRFXPHQWV� VSpFLILTXHV� DX�
PLQLVWqUH�GH�O¶HPSORL��

/H�PLQLVWUH�GH�O¶HPSORL��

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

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� OH� GpFUHW� Q� ��������� GX� ��� PDUV� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH����������
HW� GH� O¶HPSORL�� WHO� TX¶LO� D� pWp� FRPSOpWp� SDU� OH� GpFUHW�����������
Q� ����������GX���MXLQ�������

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

9X� OD� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GHV� DUFKLYHV�
QDWLRQDOHV� GX� ��� PDUV� ������ UHODWLYH� j� O¶DSSUREDWLRQ� GX�
FDOHQGULHU� GHV� GpODLV� GH� FRQVHUYDWLRQ� GHV� GRFXPHQWV�
VSpFLILTXHV�DX�PLQLVWqUH�GH�O¶HPSORL��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�DSSURXYp��OH�FDOHQGULHU�GHV�GpODLV�
GH�FRQVHUYDWLRQ�GHV�GRFXPHQWV�VSpFLILTXHV�DX�PLQLVWqUH�GH�
O¶HPSORL��FRPSRVp�GH�WUHQWH�VL[������UqJOHV�GH�FRQVHUYDWLRQ��

$UW�� ��� �� 7RXV� OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH�
O¶HPSORL� VRQW� FKDUJpV� GH� O¶DSSOLFDWLRQ� GX� FRQWHQX� GH� FH�
FDOHQGULHU��

$UW����� ��/H�VRXV�GLUHFWHXU�GH� OD�JHVWLRQ�GHV�GRFXPHQWV�
HW�GH�OD�GRFXPHQWDWLRQ�DX�PLQLVWqUH�GH�O¶HPSORL�HVW�FKDUJp��
FKDTXH� IRLV� TX¶LO� VHUD� QpFHVVDLUH�� GH� OD�PLVH� j� MRXU� GH� FH�
FDOHQGULHU�VHORQ�OHV�SURFpGXUHV�SUpYXHV�SDU�OH�GpFUHW�VXVYLVp�
Q� ��������GX����GpFHPEUH�������


