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$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�GX����QRYHPEUH�������PRGLILDQW�
O
DUUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� RFWREUH� ������ IL[DQW� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV�
DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

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

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

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH������� SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�
GpFUHW�Q����������GX����DR�W�������

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

9X� O
DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV�GX����RFWREUH������� IL[DQW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� WHFKQLFLHQV� DSSDUWHQDQW� DX� FRUSV� WHFKQLTXH�
FRPPXQ� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

$UUrWH����

$UWLFOH� SUHPLHU�� �� 6RQW� VXSSULPpHV�� OHV� PDWLqUHV� GHV�
pSUHXYHV� WHFKQLTXHV� GDQV� OD� VSpFLDOLWp� GH�JpQLH� LQIRUPDWLTXH�
FLWpHV�DX�Q�����GH�O
DQQH[H�UHODWLYH�DX�SURJUDPPH�GX�FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� WHFKQLFLHQV�
DSSDUHQWDQW� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV� DX�PLQLVWqUH� GHV�GRPDLQHV�GH� O
(WDW� HW�GHV� DIIDLUHV�
IRQFLqUHV��DQQH[pH�j�O
DUUrWp�GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�
HW� GHV� DIIDLUHV� IRQFLqUHV� GX� ��� RFWREUH� ������ IL[DQW� OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� GHV� WHFKQLFLHQV� DSSDUWHQDQW� DX� FRUSV�
WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�PLQLVWqUH�
GHV�GRPDLQHV�GH�O
(WDW�GHV�DIIDLUHV�IRQFLqUHV�HW�VRQW�UHPSODFpHV�
SDU�FH�TXL�VXLW����

����QRXYHDX����VSpFLDOLWp���JpQLH�LQIRUPDWLTXH���

��DUFKLWHFWXUH�GHV�RUGLQDWHXUV��

��V\VWqPH�G
H[SORLWDWLRQ��

��ODQJDJHV�GH�SURJUDPPDWLRQ��

��JpQpUDOLWpV�VXU�OHV�UpVHDX[��

��EXUHDXWLTXH��

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

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�

HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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�
'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� PRQWDQWV�
GH�O
LQGHPQLWp�GH�FRQWU{OH�GXUDQW�OD�SpULRGH������
�����HW�RFWURL�GH�OD�SUHPLqUH�WUDQFKH�DX�SURILW�GHV�
PHPEUHV� GX� FRQWU{OH� JpQpUDO� GHV� ILQDQFHV��
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
LQVWLWXWLRQ�GH�O
LQGHPQLWp�GH�FRQWU{OH�DX�SURILW�GHV�PHPEUHV�
GX�FRQWU{OH�JpQpUDO�GHV�ILQDQFHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�
OHV� GpFUHWV� Q�� ������� GX� ��� PDL� ������ Q�� ������� GX� ���
IpYULHU������HW�Q����������GX����PDL�������

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

9X� OH� GpFUHW� Q�� ���������� GX� �� DR�W� ������ SRUWDQW�
RFWURL�GH�OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�
WDX[� GH� O
LQGHPQLWp� GH� FRQWU{OH� DOORXpH� DX[� PHPEUHV� GX�
FRQWU{OH�JpQpUDO�GHV�ILQDQFHV�DX�WLWUH�GH�O
DQQpH�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
RFWURL�GH�OD�WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�
WDX[� GH� O
LQGHPQLWp� GH� FRQWU{OH� DOORXpH� DX[� PHPEUHV� GX�
FRQWU{OH�JpQpUDO�GHV�ILQDQFHV�DX�WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /H� PRQWDQW� GH� O
DXJPHQWDWLRQ� JOREDOH�
GHV� PRQWDQWV� GH� O
LQGHPQLWp� GH� FRQWU{OH� GXUDQW� OD� SpULRGH�
�����������DOORXpH�DX�SURILW�GHV�PHPEUHV�GX�FRQWU{OH�JpQpUDO�
GHV� ILQDQFHV�EpQpILFLDLUHV�GH� O
LQGHPQLWp�GH�FRQWU{OH��HVW� IL[p�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV����

�(Q�GLQDUV��

*UDGHV�

0RQWDQW�JOREDO�GH�

OD�PDMRUDWLRQ�

GXUDQW�OD�SpULRGH�

����������

&RQWU{OHXU�JpQpUDO�GHV�ILQDQFHV� ����

&RQWU{OHXU�GHV�ILQDQFHV�GH��
qUH�FODVVH� ������

&RQWU{OHXU�GHV�ILQDQFHV�GH��qPH�FODVVH� ������

&RQWU{OHXU�GHV�ILQDQFHV�GH��qPH�FODVVH� ���

$UW�������(VW�DOORXpH��j�FRPSWHU�GX�SUHPLHU�PDL�������OD�

SUHPLqUH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�PRQWDQWV�GH�

O
LQGHPQLWp�GH�FRQWU{OH��SUpYXH�SDU�O
DUWLFOH�SUHPLHU�VXVYLVp��

FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV����



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

��(Q�GLQDUV��

*UDGHV�

0RQWDQW�PHQVXHO�

GH�OD�PDMRUDWLRQ�j�

FRPSWHU�GX��HU�

PDL������

&RQWU{OHXU�JpQpUDO�GHV�ILQDQFHV� ���

&RQWU{OHXU�GHV�ILQDQFHV�GH��qUH�FODVVH� �����

&RQWU{OHXU�GHV�ILQDQFHV�GH��qPH�FODVVH� �����

&RQWU{OHXU�GHV�ILQDQFHV�GH��qPH�FODVVH� ���

�

$UW�������/D�PDMRUDWLRQ�FL�GHVVXV�SUpYXH�HVW�H[FOXVLYH�GH�
WRXWH�DXWUH�PDMRUDWLRQ�GH�PrPH�QDWXUH��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

&5($7,21�'(�5(&(77(6�

3DU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ���
QRYHPEUH�������

(VW�FUppH��j�FRPSWHU�GX���QRYHPEUH�������XQH�UHFHWWH�GH�
ILQDQFHV�j�(O�0HQ]DK�,;��GX�JRXYHUQRUDW�GH�7XQLV��

/D�UHFHWWH�GHV�ILQDQFHV��j�(O�0HQ]DK�,;�DVVXUHUD�WRXWHV�
OHV� RSpUDWLRQV� UHQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV�� j�
O
H[FHSWLRQ�GH�O
RFWURL�GHV�SUrWV�VXU�JDJH�HW�GH�OD�GpELWH�GHV�
SURGXLWV�PRQRSROLVpV��

/D� JHVWLRQ� GH� OD� UHFHWWH� GHV� ILQDQFHV� j� (O�0HQ]DK� ,;��
DLQVL�TXH�VD�FDLVVH��VRQW�FODVVpHV�GDQV�OD��qPH�FDWpJRULH��

�

3DU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ���
QRYHPEUH�������

(VW� FUppH�� j� FRPSWHU� GX� �� QRYHPEUH� ������ XQH� UHFHWWH�
PXQLFLSDOH�j�0DWHXU�GX�JRXYHUQRUDW�GH�%L]HUWH��

/D� UHFHWWH� PXQLFLSDOH� j� 0DWHXU� DVVXUHUD� WRXWHV� OHV�
RSpUDWLRQV� UHQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� HW�
SULQFLSDOHPHQW� OD� JHVWLRQ� FRPSWDEOH� HW� ILQDQFLqUH� GH� OD�
FRPPXQH�GH�0DWHXU��

/D�JHVWLRQ�GH� OD�UHFHWWH�PXQLFLSDOH�j�0DWHXU��DLQVL�TXH�
VD�FDLVVH��VRQW�FODVVpHV�GDQV�OD��qPH�FDWpJRULH��

�
�
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'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
FUpDWLRQ� GX� SUL[� GX� SUpVLGHQW� GH� OD� UpSXEOLTXH�
SRXU�OD�VROLGDULWp�PRQGLDOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�
HW�GHV�ORLVLUV��

9X�OD�ORL�Q�������� GX����QRYHPEUH�������UHODWLYH�DX[�
DVVRFLDWLRQV�� HQVHPEOH� GHV� WH[WHV� TXL� O¶RQ� PRGLILpH� RX�
FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� RUJDQLTXH� Q� ������ GX� ���
DR�W�������

9X� OD� ORL� Q�� ������ GX� ��� IpYULHU� ������ UHODWLYH� j� OD�
SURSULpWp�OLWWpUDLUH�HW�DUWLVWLTXH��

9X� OD� ORL� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�FXOWXUHOOHV��

9X� OH� GpFUHW� Q� ������� GX� ��� DR�W� ������ SRUWDQW�
HQFRXUDJHPHQW� GH� O¶(WDW� j� OD� SURGXFWLRQ� OLWWpUDLUH� HW�
VFLHQWLILTXH�WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q� ���
����GX���PDUV�������

9X� OH� GpFUHW� Q� �������� GX� �� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�FXOWXUH��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�LQVWLWXp�XQ�SUL[�PRQGLDO�GpQRPPp�
©SUL[� GX� SUpVLGHQW� GH� OD� UpSXEOLTXH� SRXU� OD� VROLGDULWp�
PRQGLDOH� ª�� &H� SUL[� HVW� GpFHUQp� DQQXHOOHPHQW�� SDU� OH�
SUpVLGHQW�GH�OD�UpSXEOLTXH�j�WRXWH�SHUVRQQH�TXL�VH�GLVWLQJXH�
GDQV� OH� UDIIHUPLVVHPHQW� GH� OD� FXOWXUH�� GH� O¶HQWHQWH�� GH� OD�
FRRSpUDWLRQ� HW� GH� OD� VROLGDULWp� HQWUH� OHV� SHXSOHV�� DLQVL� TXH�
O¶HQUDFLQHPHQW� HW� OD� SURPRWLRQ� GH� VHV� YDOHXUV� HW� GH� VHV�
FRQFHSWV� j� O¶pFKHOOH� PRQGLDOH�� SDUPL� OHV� SHQVHXUV�� OHV�
DUWLVWHV�HW� OHV�LQWHOOHFWXHOV�RX�SDUPL�OHV�RUJDQLVDWLRQV�HW� OHV�
DVVRFLDWLRQV��

$UW�� ��� �� /H� PRQWDQW� GX� �SUL[� GX� SUpVLGHQW� GH� OD�
UpSXEOLTXH�SRXU�OD�VROLGDULWp�PRQGLDOH��HVW�IL[p�j�YLQJW�FLQT�
PLOOH� ��������� GLQDUV�� HW� HVW� LPSXWp� VXU� OH� EXGJHW� GX�
PLQLVWqUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��

$UW�� ��� �� &H� SUL[� QH� SHXW� rWUH� GpFHUQp� j� OD� PrPH�
SHUVRQQH�HW�GDQV�OH�PrPH�GRPDLQH�SOXV�G¶XQH�IRLV��

$UW�������/H��SUL[�PRQGLDO�GX�SUpVLGHQW�GH�OD�UpSXEOLTXH�
SRXU�OD�VROLGDULWp��HVW�GpFHUQp�SDU�GpFUHW�VXU�SURSRVLWLRQ�GX�
PLQLVWUH�GH� OD�FXOWXUH��GH� OD� MHXQHVVH�HW�GHV� ORLVLUV�HW�DSUqV�
DYLV� G¶XQH� FRPPLVVLRQ� QDWLRQDOH� SUpVLGpH� SDU� OH� PLQLVWUH�
FKDUJp� GH� OD� FXOWXUH� RX� VRQ� UHSUpVHQWDQW� HW� FRPSRVpH� GHV�
PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH�

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�
OD�VROLGDULWp��

/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�VXVYLVpH�VRQW�GpVLJQpV�SDU�
GpFUHW� VXU�SURSRVLWLRQ�GHV�PLQLVWUHV�FRQFHUQpV��/H�VHFUpWDULDW�
GH�FHWWH�FRPPLVVLRQ�HVW�DVVXUp�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�
OD� FXOWXUH�� GH� OD� MHXQHVVH� HW� GHV� /RLVLUV�� /H� SUpVLGHQW� GH� OD�
FRPPLVVLRQ� SHXW� LQYLWHU� WRXWH� SHUVRQQH� GRQW� OD� SDUWLFLSDWLRQ�
DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�HVW�MXJpH�XWLOH��

$UW�� ��� �� /D� FRPPLVVLRQ� YLVpH� j� O¶DUWLFOH� �� GX� SUpVHQW�

GpFUHW�VH�UpXQLW�VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�DX�PRLQV�

XQH�IRLV�SDU�DQ�HW�FKDTXH�IRLV�TXH�QpFHVVDLUH��

/D� FRPPLVVLRQ� QH� SHXW� YDODEOHPHQW� GpOLEpUHU� TX¶HQ�
SUpVHQFH� GHV� GHX[� WLHUV� DX� PRLQV� GH� VHV� PHPEUHV�� (OOH�
GRQQH� VHV� DYLV� j� OD� PDMRULWp� GHV� YRL[� GH� VHV� PHPEUHV�
SUpVHQWV� �� HQ� FDV� GH� SDUWDJH�� OD� YRL[� GH� VRQ� SUpVLGHQW� HVW�
SUpSRQGpUDQWH��

$UW���� �� /D� FRPPLVVLRQ� YLVpH� j� O¶DUWLFOH� �� GX� SUpVHQW�
GpFUHW�H[DPLQH�OHV�GRVVLHUV�GH�FDQGLGDWXUH�SRXU�O¶REWHQWLRQ�
GX�SUL[��/HV�UpVXOWDWV�GH�VHV�WUDYDX[�VRQW�FRQVLJQpV�GDQV�XQ�
SURFqV�YHUEDO��


