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$UW������ ��/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�GpFUHW�
VRQW� IL[pHV� SDU� XQ� PDQXHO� GH� SURFpGXUHV� pODERUp� SDU� OH�
FHQWUH� QDWLRQDO� GH� OD� IRUPDWLRQ� FRQWLQXH� HW� GH� SURPRWLRQ�
SURIHVVLRQQHOOH�� /HGLW� PDQXHO� HQWUH� HQ� YLJXHXU� DSUqV�
DSSUREDWLRQ�GX�PLQLVWUH� GH� OD� IRUPDWLRQ�SURIHVVLRQQHOOH� HW�
GH�O
HPSORL��

$UW��������/HV�GpSHQVHV�FRQVpFXWLYHV�j�OD�UpDOLVDWLRQ�GX�
SURJUDPPH� QDWLRQDO� GH� IRUPDWLRQ� FRQWLQXH� VRQW� LPSXWpHV�
VXU� OH� IRQGV� GH� SURPRWLRQ� GH� OD� IRUPDWLRQ� HW� GH�
O
DSSUHQWLVVDJH�FUpp�HQ�YHUWX�GH�O
DUWLFOH����GH�OD�ORL�VXVYLVpH�
Q���������GX����GpFHPEUH�������RX�VXU�WRXWH�DXWUH�VRXUFH�
GH�ILQDQFHPHQW��GRQV��SUrWV��HWF����

$UW��������/HV�PLQLVWUHV�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�
HW�GH�O
HPSORL�HW�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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�
3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� 6DODK� *XH]JXH]�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH� JpQpUDO� GX� FHQWUH� QDWLRQDO� GH� IRUPDWLRQ� GHV�
IRUPDWHXUV�HW�G¶LQJpQLHULH�GH�IRUPDWLRQ��

(Q�DSSOLFDWLRQ�GH�O¶DUWLFOH����GX�GpFUHW�Q���������GX����
MXLOOHW�������O¶LQWpUHVVp�EpQpILFLH�GHV�DYDQWDJHV�GH�GLUHFWHXU�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

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

0RQVLHXU�.KDOHG�0UDEHW�� DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� DJUpPHQWV� HW� GH�
O¶pYDOXDWLRQ�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�QRUPDOLVDWLRQ�HW�GH�
O¶pYDOXDWLRQ�DX�PLQLVWqUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�
GH�O¶HPSORL��

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

0RQVLHXU� 0RKVHQ� %HQ� 7RXDWL�� LQJpQLHXU� GHV� WUDYDX[��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV� LQGLFDWLRQV�
VSpFLILTXHV� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD� SURPRWLRQ� GH� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O¶HPSORL�DX�PLQLVWqUH�GH�OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O¶HPSORL��

�
�
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�
'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
DSSUREDWLRQ� GHV� DXJPHQWDWLRQV� GHV� VDODLUHV�
DFFRUGpHV�� DX� WLWUH� GH� OD� SpULRGH� ����������� DX�
SURILW� GHV� DJHQWV� GHV� HQWUHSULVHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV�� UpJLV� SDU� GHV� VWDWXWV�
SDUWLFXOLHUV� RX� SDU� GHV� FRQYHQWLRQV� FROOHFWLYHV�
G
pWDEOLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�

��� DYULO� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�

FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX���MXLOOHW�������OD�

ORL�������GX����IpYULHU������HW�OD�ORL�Q��������GX����MXLOOHW�

�����HW�SDUWLFXOLqUHPHQW�O
DUWLFOH����GH�FH�FRGH��

9X� OD� ORL�Q��������GX���DR�W�������SRUWDQW� VWDWXW�JpQpUDO�

GHV�DJHQWV�GHV�RIILFHV��GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�

LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO�

DSSDUWLHQW� GLUHFWHPHQW� HW� HQWLqUHPHQW� j� O
(WDW� HW� DX[�

FROOHFWLYLWpV�ORFDOHV��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�

Q��������GX���DYULO������HW�QRWDPPHQW�VHV�DUWLFOHV��HU�HW�����

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX����MXLOOHW�

������OD�ORL�Q��������GX���PDL������HW�OD�ORL�Q����������GX�

���PDUV�������

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

DSSUREDWLRQ� GHV� DXJPHQWDWLRQV� GHV� VDODLUHV� DX� SURILW� GHV�

DJHQWV� GHV� HQWUHSULVHV� SXEOLTXHV� UpJLV� SDU� OH� VWDWXW�JpQpUDO�

GHV�SHUVRQQHOV�GHV�HQWUHSULVHV�SXEOLTXHV��

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

DSSUREDWLRQ� GHV� DXJPHQWDWLRQV� GHV� VDODLUHV� DX� SURILW� GHV�

DJHQWV� GHV� HQWUHSULVHV� SXEOLTXHV� UpJLV� SDU� OH� VWDWXW�JpQpUDO�

GHV� SHUVRQQHOV� GHV� HQWUHSULVHV� SXEOLTXHV� RX� SDU� GHV�

FRQYHQWLRQV�FROOHFWLYHV�G
pWDEOLVVHPHQWV��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�

TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX��HU�MXLOOHW��������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�

PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�GHV�HQWUHSULVHV�SXEOLTXHV��

j�O
DSSUREDWLRQ�GH�OHXUV�DFWHV�GH�JHVWLRQ��j�OD�UHSUpVHQWDWLRQ�

GHV�SDUWLFLSDQWV�SXEOLFV�GDQV�OHXUV�RUJDQHV�GH�JHVWLRQ�HW�GH�

GpOLEpUDWLRQ� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�

FKDUJH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV�Q
D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[�PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G
HQWUHSULVH� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q����������GX��HU�GpFHPEUH�������SRUWDQW�

DSSUREDWLRQ� GHV� DXJPHQWDWLRQV� GHV� VDODLUHV� DX� SURILW� GHV�

DJHQWV� GHV� HQWUHSULVHV� HW� GHV� pWDEOLVVHPHQWV� UpJLV� SDU� OH�

VWDWXW� JpQpUDO� GHV� HQWUHSULVHV� HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�

RX�SDU�GHV�FRQYHQWLRQV�FROOHFWLYHV�G
pWDEOLVVHPHQWV��

9X� OH� FRPPXQLTXp� FRQMRLQW� VLJQp� SDU� OH� 3UHPLHU�

PLQLVWUH� HW� OH� VHFUpWDLUH� JpQpUDO� GH� O
XQLRQ� JpQpUDOH�

WXQLVLHQQH�GX� WUDYDLO� HQ�GDWH�GX��HU� MXLQ�������SRUWDQW� VXU�

OHV�QpJRFLDWLRQV�VRFLDOHV�SRXU�OD�SpULRGH������������

9X� OHV� GpOLEpUDWLRQV� GH� OD� FRPPLVVLRQ� VXSpULHXUH� GH�

VXSHUYLVLRQ�HW�GH�FRRUGLQDWLRQ��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GHV�
ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI���
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'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DSSURXYpHV�� OHV� DXJPHQWDWLRQV�
GHV� VDODLUHV� GH� TXHOTXH� IRUPH� TXH� FH� VRLW�� DUUrWpHV� SDU� OD�
FRPPLVVLRQ� VXSpULHXUH� GH� VXSHUYLVLRQ� HW� GH� FRRUGLQDWLRQ��
DX� SURILW� GHV� DJHQWV� GHV� HQWUHSULVHV� UpJLV� SDU� GHV� VWDWXWV�
SDUWLFXOLHUV� FRQIRUPpPHQW� j� OD� ORL� VXVYLVpH� Q�� ������ GX� ��
DR�W� ����� RX� SDU� GHV� FRQYHQWLRQV� FROOHFWLYHV�
G
pWDEOLVVHPHQWV��HW�FH��GXUDQW�OD�SpULRGH������������

$UW�������,O�HVW�LQWHUGLW�G
DFFRUGHU�RX�GH�UHYDORULVHU�WRXWH�
LQGHPQLWp� RX� DYDQWDJH�� GH� TXHOTXH� QDWXUH� TXH� FH� VRLW��
GXUDQW� OD� SpULRGH� G
DSSOLFDWLRQ� GHV� DXJPHQWDWLRQV�YLVpHV� j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� 1RQREVWDQW� WRXWH� DXWUH� GLVSRVLWLRQ� FRQWUDLUH��
SUpYXH� SDU� OHV� VWDWXWV� SDUWLFXOLHUV� RX� SDU� OHV� FRQYHQWLRQV�
FROOHFWLYHV� G
pWDEOLVVHPHQWV� GHV�RUJDQLVPHV� FLWpV� j� O
DUWLFOH�
SUHPLHU� VXVYLVp�HW�DIIpUHQWH�DX[�SULPHV�DQQXHOOHV�� WHOV�TXH�
OH� WUHL]LqPH� PRLV�� OD� SULPH� GH� UHQGHPHQW�� OD� SULPH� GH�
UHQGHPHQW� FRPSOpPHQWDLUH� HW� OHV� SULPHV� pTXLYDOHQWHV�� OHV�
DXJPHQWDWLRQV� VDODULDOHV� DX� WLWUH� GH� OD� SpULRGH� �����������
GpFLGpHV� SRXU� XQH� GXUpH� GH� GRX]H� PRLV�� QH� SHXYHQW� rWUH�
LQFRUSRUpHV� GDQV� O
DVVLHWWH� GH� FDOFXO� GHV� SULPHV� DQQXHOOHV�
SUpFLWpHV�� TXH� GDQV� OD�PHVXUH� R�� OHXU� LPSDFW� ILQDQFLHU� DLW�
pWp�� G
XQH� SDUW�� SULV� HQ� FRQVLGpUDWLRQ� GDQV� OH� FDGUH� GX�
SURJUDPPH� GH� UHYDORULVDWLRQ� GHV� VDODLUHV� GH� OD� SpULRGH�
FRQVLGpUpH� HW�� G
DXWUH� SDUW�� DSSURXYp� SDU� OD� FRPPLVVLRQ�
VXSpULHXUH�GH�VXSHUYLVLRQ�HW�GH�FRRUGLQDWLRQ��

$UW�� ��� �� 1H� VRQW� SDV� DSSOLFDEOHV� DX[� SHUVRQQHOV� GHV�
HQWUHSULVHV�HW� pWDEOLVVHPHQWV�YLVpV�j� O
DUWLFOH��HU�� WRXWHV� OHV�
GLVSRVLWLRQV� UHODWLYHV� DX[� DXJPHQWDWLRQV� VDODULDOHV�� GH�
TXHOTXH� QDWXUH� TXH� VH� VRLW�� DFFRUGpHV� DX[� DJHQWV� GH� OD�
IRQFWLRQ�SXEOLTXH��HW�FH��QRQREVWDQW�WRXWH�DXWUH�GLVSRVLWLRQ�
FRQWUDLUH� SUpYXH� SDU� OHV� VWDWXWV� SDUWLFXOLHUV� RX� SDU� OHV�
FRQYHQWLRQV�FROOHFWLYHV�G
pWDEOLVVHPHQWV��OHV�UpJLVVDQW��

$UW�������/H�3UHPLHU�PLQLVWUH��OHV�PLQLVWUHV�HW�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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�
3DU� DUUrWp� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW�
pFRQRPLTXH�HW� GH� O
pTXLSHPHQW�HW�GH� O
KDELWDW�GX�
���DR�W�������

0RQVLHXU� %HOJDFHP� $\HG� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� OH� PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� DX�
FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�VRFLpWp�QDWLRQDOH�LPPRELOLqUH�GH�
7XQLVLH��HW�FH��HQ�UHPSODFHPHQW�GH�PRQVLHXU�<RXVVHI�%RXKOHO��

�

�
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3DU�GpFUHW�Q������������GX����DR�W�������
0RQVLHXU�+DPPDGL�'NKLO��LQJpQLHXU�HQ�FKHI��HVW�FKDUJp�

GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�FRQWU{OH�HQYLURQQHPHQWDO�
GHV� SURGXLWV� FKLPLTXHV� HW� ELRORJLTXHV� j� OD� GLUHFWLRQ� GH�
FRQWU{OH�HQYLURQQHPHQWDO�GHV�SURGXLWV�j�O¶DJHQFH�QDWLRQDOH�
GH�FRQWU{OH�VDQLWDLUH�HW�HQYLURQQHPHQWDO�GHV�SURGXLWV��

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

/H� GRFWHXU� %DFKD� =HLQHE� pSRXVH� -HQKDQL�� PpGHFLQ�

VSpFLDOLVWH�GH�OD�VDQWp�SXEOLTXH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�

FKHI� GH� VHUYLFH� KRVSLWDOR�VDQLWDLUH� j� O¶K{SLWDO� GH� 0HQ]HO�

7pPLPH��6FH��GH�SpGLDWULH���

�

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

0DGDPH� $QGROVL� =HLQHE� pSRXVH� &KLERXE�� SKDUPDFLHQ�

SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�

FKHI�GH� VHUYLFH�KRVSLWDOR�VDQLWDLUH�DX�JURXSHPHQW�GH�VDQWp�

GH�EDVH�GH�7XQLV�6XG��VHUYLFH�GH�OD�SKDUPDFLH���

�

�
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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ UHODWLI� DX[�
UHGHYDQFHV�G
DVVDLQLVVHPHQW�TXH�O
RIILFH�QDWLRQDO�
GH�O
DVVDLQLVVHPHQW�HVW�DXWRULVp�j�SHUFHYRLU�GDQV�
VHV�FLUFRQVFULSWLRQV�G
LQWHUYHQWLRQ���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GHV�HDX[�HW�QRWDPPHQW� O
DUWLFOH�����
GXGLW�FRGH��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� j� O
RIILFH�
QDWLRQDO�GH�O
DVVDLQLVVHPHQW�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
LQVWLWXWLRQ� GH� UHGHYDQFHV� G
DVVDLQLVVHPHQW�� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q���������GX���QRYHPEUH������HW�OH�
GpFUHW�Q���������GX����IpYULHU�������

9X�OH�GpFUHW�Q���������GX���� MXLOOHW�������FKDUJHDQW�OD�
621('(� GH� OD� IDFWXUDWLRQ� HW� GH� OD� SHUFHSWLRQ� GHV�
UHGHYDQFHV�G
DVVDLQLVVHPHQW��SRXU�OH�FRPSWH�GH�O
21$6��

9X� OH� GpFUHW� Q�� ������� GX� �HU� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU�� ��/H�SUpVHQW�GpFUHW� IL[H� OHV�UHGHYDQFHV�
G
DVVDLQLVVHPHQW�TXH�O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW�HVW�
DXWRULVp� j� SHUFHYRLU� GHV� XVDJHUV� GDQV� VHV� ]RQHV�
G
LQWHUYHQWLRQ��

$UW�� ��� �� /HV� UHGHYDQFHV� G
DVVDLQLVVHPHQW� VRQW�
FRQVWLWXpHV�GH����

��UHGHYDQFHV�G
DVVDLQLVVHPHQW�GRPHVWLTXH��

��UHGHYDQFH�G
DVVDLQLVVHPHQW�WRXULVWLTXH��

��UHGHYDQFH�GH�SROOXWLRQ�K\GULTXH��

$UW�� ��� ��/D� UHGHYDQFH�G
DVVDLQLVVHPHQW�GRPHVWLTXH�HVW�
DVVLVH� VXU� OH� YROXPH� G
HDX� SURYHQDQW� GX� UpVHDX� SXEOLF�
G
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�HW�FRQVRPPp�SDU�OHV�XVDJHUV�
GH�OD�FDWpJRULH�GLWH��XVDJH�GRPHVWLTXH���


