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'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW� OH�
UpJLPH�GH�UpPXQpUDWLRQ�GX�FRUSV�GHV�JpRORJXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OHV�WDX[�
GH�OD�SULPH�GH�UHQGHPHQW�DFFRUGpH�DX[�SHUVRQQHOV�GH�O
(WDW��
GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ UHODWLI�
DX[� LQGHPQLWpV� DFFRUGpHV� DX[� FDGUHV� WHFKQLTXHV� GH�
O¶DGPLQLVWUDWLRQ��WHO�TX¶LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q�����
����GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
WDX[� HW� OHV� FRQGLWLRQV� G¶DWWULEXWLRQ� GH� OD� SULPH� GH�
UHQGHPHQW� DX[� SHUVRQQHOV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ���
QRYHPEUH�������OH�GpFUHW�Q����������GX����MXLQ������HW�OH�
GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
IL[DWLRQ�GH�O¶DXJPHQWDWLRQ�JOREDOH�GHV�WDX[�GHV�LQGHPQLWpV�
G¶pWXGH� GH� SURMHWV� HW� GH� FRQWU{OH� G¶H[pFXWLRQ� GHV� SURMHWV�
GXUDQW� OD� SpULRGH� ����������� HW� RFWURL� GH� OD� SUHPLqUH�
WUDQFKH�DX�SURILW�GHV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X�OH�GpFUHW�Q����������GX���QRYHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�JpRORJXHV��

9X� O¶DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV��GH� O¶DJULFXOWXUH�HW�
GH�O¶LQGXVWULH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�
IL[HQW�OH�UpJLPH�GH�UpPXQpUDWLRQ�DSSOLFDEOH�DX[�SHUVRQQHOV�
GX�FRUSV�GHV�JpRORJXHV�UpJLV�SDU�OHV�GLVSRVLWLRQV�GX�GpFUHW�
Q����������GX���QRYHPEUH�������

$UW�� ��� �� 2XWUH� OH� WUDLWHPHQW� GH� EDVH�� O¶LQGHPQLWp�
NLORPpWULTXH�� O¶LQGHPQLWp� GH� ORJHPHQW� HW� OD� SULPH� GH�
UHQGHPHQW�� LO�HVW� LQVWLWXp�DX�SURILW�GHV�SHUVRQQHOV�GX�FRUSV�
GHV�JpRORJXHV�YLVpV�j�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�XQH�
LQGHPQLWp�VSpFLILTXH�GLWH�LQGHPQLWp�GH�JpRORJLH��

$UW�� ��� �� /HV� WDX[� GH� O¶LQGHPQLWp� GH� JpRORJLH�� GH�
O¶LQGHPQLWp� NLORPpWULTXH� HW� GH� O¶LQGHPQLWp� GH� ORJHPHQW�
DOORXpHV� DX� FRUSV� GHV� JpRORJXHV� VRQW� IL[pV� FRQIRUPpPHQW�
DX[�LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW����

(Q�GLQDUV�

0RQWDQW�PHQVXHO�

*UDGHV�
,QGHPQLWp�

GH�JpRORJLH�

,QGHPQLWp�

NLORPpWULTXH�

,QGHPQLWp�

GH�

ORJHPHQW�

*pRORJXH JpQpUDO ��� �� ��

*pRORJXH HQ FKHI ��� �� ��

*pRORJXH SULQFLSDO ��� �� ��

*pRORJXH ��� �� ��

*pRORJXH DGMRLQW ��� �� ��

$UW�� ��� �� /¶LQGHPQLWp� GH� JpRORJLH� YLVpH� j� O¶DUWLFOH� ��
FL�GHVVXV� HVW� H[FOXVLYH� GH� WRXWH� DXWUH� LQGHPQLWp� GH�
PrPH� QDWXUH� HW� QRWDPPHQW� OHV� LQGHPQLWpV� G¶pWXGH� GHV�
SURMHWV�HW�GH�FRQWU{OH�G¶H[pFXWLRQ�GHV�SURMHWV��

$UW�� ��� �� /¶LQGHPQLWp� NLORPpWULTXH� HW� O¶LQGHPQLWp� GH�
ORJHPHQW� YLVpHV� j� O¶DUWLFOH� �� FL�GHVVXV� VRQW� H[FOXVLYHV� GH�
WRXWH� DXWUH� LQGHPQLWp� GH� PrPH� QDWXUH� HW� QRWDPPHQW�
O¶LQGHPQLWp� NLORPpWULTXH� HW� O¶LQGHPQLWp� GH� ORJHPHQW�
DOORXpHV�DX�WLWUH�GH�O¶HPSORL�IRQFWLRQQHO��

/HV�DJHQWV�GX�SHUVRQQHO�GX�FRUSV�GHV�JpRORJXHV�QDQWLV�
G¶XQ�HPSORL� IRQFWLRQQHO�EpQpILFLHQW�GH� O¶LQGHPQLWp� OD�SOXV�
DYDQWDJHXVH��

7RXWHIRLV�� OHV� DJHQWV� UHOHYDQW� GH� FH� FRUSV� HW� QDQWLV�GHV�
HPSORLV� IRQFWLRQQHOV� GH� FKHI� GH� VHUYLFH� RX� GH� VRXV�
GLUHFWHXU� G¶DGPLQLVWUDWLRQ� FHQWUDOH� RX� HPSORLV� DVVLPLOpV��
VRQW�H[FOXV�GX�EpQpILFH�GH�O¶LQGHPQLWp�GH�ORJHPHQW�SUpYXH�
j�O¶DUWLFOH���FL�GHVVXV��

$UW�� ��� ��/HV�PRQWDQWV� DQQXHOV�PD[LPXPV�GH� OD� SULPH�
GH� UHQGHPHQW� DOORXpH� DX[� SHUVRQQHOV� GX� FRUSV� GHV�
JpRORJXHV� VRQW� IL[pV� FRQIRUPpPHQW� DX[� LQGLFDWLRQV� GX�
WDEOHDX�VXLYDQW����

(Q�GLQDUV�

*UDGHV� 0RQWDQW�DQQXHO�

*pRORJXH�JpQpUDO� �����

*pRORJXHV�HQ�FKHI� 'H���j������

*pRORJXH�SULQFLSDO�� 'H���j������

*pRORJXH�� 'H���j�����

�*pRORJXH�DGMRLQW�� 'H���j�����

/D� SULPH� GH� UHQGHPHQW� HVW� VHUYLH� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW����� ��6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O¶DUWLFOH���GX�
SUpVHQW�GpFUHW��HW�j� WLWUH� WUDQVLWRLUH�HW� MXVTX
j�H[WLQFWLRQ�GX�
JUDGH�GH�JpRORJXH�GLYLVLRQQDLUH��OHV�DJHQWV�DSSDUWHQDQW�j�FH�
JDUGH�FRQWLQXHQW� j�EpQpILFLHU��RXWUH�GX� WUDLWHPHQW�GH�EDVH��
GHV�pOpPHQWV�GH�UpPXQpUDWLRQ�VXLYDQWV����

GpFUHWV�HW�DUUrWpV�
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(Q�GLQDUV�

0RQWDQW PHQVXHO
0RQWDQW

DQQXHO

*UDGHV
,QGHPQLWp

GH JpRORJLH

,QGHPQLWp

NLORPpWULTXH

,QGHPQLWp

GH

ORJHPHQW

3ULPH GH

UHQGHPHQW

*pRORJXH

GLYLVLRQQDLUH
��� �� ��

'H � j

���

�

$UW�������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�
FRQWUDLUHV�j�FH�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
VHFUpWDLUHV� G¶(WDW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH�� GH� O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

���

'pFUHW�Q������������GX����MXLQ�������SRUWDQW�RFWURL�
GH�OD�GHX[LqPH�WUDQFKH�GH�O¶DXJPHQWDWLRQ�JOREDOH�
GHV� PRQWDQWV� GH� O¶LQGHPQLWp� GH� PDJLVWUDWXUH�
DWWULEXpH� DX[�PDJLVWUDWV� GX� WULEXQDO� DGPLQLVWUDWLI�
DX�WLWUH�GH�O¶DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL� Q�� ������ GX� �HU� MXLQ� ������ UHODWLYH� DX�
WULEXQDO� DGPLQLVWUDWLI�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW�
�����HW�OD�ORL�RUJDQLTXH�Q��������GX���MXLQ�������

9X� OD� ORL� Q�� ������ GX� �HU� DR�W� ������ UHODWLYH� DX�
IRQFWLRQQHPHQW� GX� WULEXQDO� DGPLQLVWUDWLI� HW� DX� VWDWXW� GH� VHV�
PHPEUHV��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILpH�RX�FRPSOpWpH�
HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q��������GX���MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� MXLOOHW� ������ UHODWLI� j�
O¶LQGHPQLWp� GH� PDJLVWUDWXUH� DOORXpH� DX[� PDJLVWUDWV� GX�
WULEXQDO�DGPLQLVWUDWLI��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��
QRYHPEUH� ����� HW� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH�
�����HW�OH�GpFUHW�Q����������GX���VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
PDMRUDWLRQ� GHV� WDX[� GH� O¶LQGHPQLWp� GH� PDJLVWUDWXUH�
DWWULEXpH�DX[�PDJLVWUDWV�GX�WULEXQDO�DGPLQLVWUDWLI�HW�IL[DWLRQ�
GH� O¶DXJPHQWDWLRQ� JOREDOH� GHV� VDODLUHV� GXUDQW� OD� SpULRGH�
���������� DX� SURILW� GHV� DJHQWV� EpQpILFLDLUHV� GH� FHWWH�
LQGHPQLWp��

9X�OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�IL[DWLRQ�
GHV�WDX[�GH�OD�GHX[LqPH�WUDQFKH�GH�O¶DXJPHQWDWLRQ�JOREDOH�
GH� O¶LQGHPQLWp� GH�PDJLVWUDWXUH�DWWULEXpH�DX[�PDJLVWUDWV�GX�
WULEXQDO�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
IL[DWLRQ�GHV�WDX[�GH�OD�WURLVLqPH�WUDQFKH�GH�O¶DXJPHQWDWLRQ�
JOREDOH� GH� O¶LQGHPQLWp� GH� PDJLVWUDWXUH� DWWULEXpH� DX[�
PDJLVWUDWV�GX�WULEXQDO�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
IL[DWLRQ�GH� O¶DXJPHQWDWLRQ�JOREDOH�GHV� WDX[�GH� O¶LQGHPQLWp�
GH� PDJLVWUDWXUH� DOORXpH� DX[� PDJLVWUDWV� GX� WULEXQDO�
DGPLQLVWUDWLI� GXUDQW� OD� SpULRGH� ���������� HW� RFWURL� GH� OD�
SUHPLqUH� WUDQFKH� DX� SURILW� GHV� PDJLVWUDWV� EpQpILFLDLUHV� GH�
FHWWH�LQGHPQLWp��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV���

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����(VW�DOORXpH��j�FRPSWHU�GX��HU�RFWREUH�
������ OD� GHX[LqPH� WUDQFKH� GH� O¶DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV� GH� O¶LQGHPQLWp� GH�PDJLVWUDWXUH� DOORXpH� DX� SURILW�
GHV� PDJLVWUDWV� GX� WULEXQDO� DGPLQLVWUDWLI�� SUpYXV� SDU� OHV�
GpFUHWV� VXVYLVpV�� FRQIRUPpPHQW�DX[� LQGLFDWLRQV�GX� WDEOHDX�
FL�DSUqV����

�

*UDGHV�HW�IRQFWLRQV�

0RQWDQW�PHQVXHO�GH�OD�

PDMRUDWLRQ�j�FRPSWHU�

GX�����������


�SUHPLHU�SUpVLGHQW�


�VHFUpWDLUH�JpQpUDO�


� SUpVLGHQWV� GH� FKDPEUHV�
G¶DSSHO�RX�FRQVXOWDWLYHV�


�FRPPLVVDLUHV�G¶(WDW�JpQpUDX[��


� SUpVLGHQWV� GH� FKDPEUHV� GH�
�qUH� LQVWDQFH� HW� SUpVLGHQWV� GH�
VHFWLRQV�FRQVXOWDWLYHV�


� FRPPLVVDLUHV� G¶(WDW� WLWXODLUHV�
GX�JUDGH�GH�FRQVHLOOHU�


� FRQVHLOOHUV� UDQJpV� j� SDUWLU� GX�
GL[LqPH� QLYHDX� GH� OD� VRXV��
FDWpJRULH� $�� GH� OD� JULOOH� GHV�
VDODLUHV�

�

�

�

�

�

�

���GLQDUV�


� FRPPLVVDLUHV� G¶(WDW� HW�
FRQVHLOOHUV� UDQJpV� j� XQ� QLYHDX�
LQIpULHXU� DX� GL[LqPH� QLYHDX� GH�
OD�VRXV�FDWpJRULH�$��GH�OD�JULOOH�
GHV�VDODLUHV�

���GLQDUV�


�FRQVHLOOHUV�DGMRLQWV� ���GLQDUV�

�

$UW��������/H�3UHPLHU�PLQLVWUH�HW�OH�PLQLVWUH�GHV�ILQDQFHV�
VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL� OH�FRQFHUQH��GH� O¶H[pFXWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

��

'pFUHW�Q������������GX����MXLQ�������SRUWDQW�RFWURL�
GH�OD�GHX[LqPH�WUDQFKH�GH�O¶DXJPHQWDWLRQ�JOREDOH�
GHV� PRQWDQWV� GH� O¶LQGHPQLWp� GH� SURFpGXUH�
DWWULEXpH� DX� SHUVRQQHO� GX� FRUSV� GX� JUHIIH� GX�
WULEXQDO�DGPLQLVWUDWLI�DX�WLWUH�GH�O¶DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL� Q�� ������ GX� �HU� MXLQ� ������ UHODWLYH� DX�
WULEXQDO� DGPLQLVWUDWLI�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�
SDU� OD� ORL� RUJDQLTXH� Q�� ������ GX� ��� MXLOOHW� ����� HW� OD�
ORL�RUJDQLTXH�Q��������GX���MXLQ�������

9X� OD� ORL� Q�� ������ GX� �HU� DR�W� ������ UHODWLYH� DX�
IRQFWLRQQHPHQW� GX� WULEXQDO� DGPLQLVWUDWLI� HW� DX� VWDWXW� GH� VHV�
PHPEUHV��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILpH�RX�FRPSOpWpH�
HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q��������GX���MXLQ�������


