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�� UHQIRUFHU� OHV� OLHQV� HQWUH� OHV� PpGLDV� HW� OHV� VRXUFHV�
G¶LQIRUPDWLRQ� HQ� YXH� GH� SHUPHWWUH� XQ� PHLOOHXU� IOX[� GH�
O¶LQIRUPDWLRQ�HW�G¶HQ�HQULFKLU�OH�FRQWHQX��

�� FRQWULEXHU� j� OD� SURPRWLRQ� GX� VHFWHXU� GH� OD�
FRPPXQLFDWLRQ� j� WUDYHUV� OH� VXLYL� GHV� SUpRFFXSDWLRQV� GHV�
SURIHVVLRQQHOV�TXL�\�H[HUFHQW��

��pODERUHU�GHV�SURJUDPPHV�HW�IDYRULVHU�GHV�RSSRUWXQLWpV�
GH� IRUPDWLRQ� FRQWLQXH� HW� GH� SHUIHFWLRQQHPHQW� GHV�
SURIHVVLRQQHOV�GX�VHFWHXU��

�� HQFRXUDJHU� OHV� UHFKHUFKHV� HW� OHV� pWXGHV� YLVDQW� j� IDLUH�
pYROXHU� OH� VHFWHXU� DILQ� TX¶LO� VRLW� GDYDQWDJH� HQ� SKDVH� DYHF�
OHV�QRXYHOOHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

�� pODERUHU� OHV� SURMHWV� GH� WH[WHV� OpJLVODWLIV� HW�
UpJOHPHQWDLUHV�GDQV�OH�GRPDLQH�GH�OD�FRPPXQLFDWLRQ��

�� DVVXUHU� OD� WXWHOOH� DGPLQLVWUDWLYH� GHV� pWDEOLVVHPHQWV�
FKDUJpV�GH�OD�FRPPXQLFDWLRQ�GpVLJQpV�FL�DSUqV���


�OH�FRQVHLO�VXSpULHXU�GH�OD�FRPPXQLFDWLRQ��


� O¶pWDEOLVVHPHQW� GH� OD� UDGLRGLIIXVLRQ� WpOpYLVLRQ�
WXQLVLHQQH��


�O¶DJHQFH�QDWLRQDOH�GH�OD�SURPRWLRQ�DXGLR�YLVXHOOH��


�O¶DJHQFH�7XQLV�DIULTXH�SUHVVH��


�OH�FHQWUH�GH�GRFXPHQWDWLRQ�QDWLRQDOH��


�OH�FHQWUH�DIULFDLQ�GH�SHUIHFWLRQQHPHQW�GHV�MRXUQDOLVWHV�
HW�FRPPXQLFDWHXUV��


� OD� VRFLpWp� QRXYHOOH� G¶LPSUHVVLRQ�� GH� SUHVVH� HW�
G¶pGLWLRQ��

���(Q�PDWLqUH�GH�UHODWLRQV�DYHF� OD�FKDPEUH�GHV�GpSXWpV�
HW�OD�FKDPEUH�GHV�FRQVHLOOHUV���

�� °XYUHU� j� FRRUGRQQHU� HW� j� UHQIRUFHU� GDYDQWDJH� OHV�
UHODWLRQV�HQWUH�OHV�SRXYRLUV�OpJLVODWLI�HW�H[pFXWLI��

$UW�������/H�PLQLVWUH�FKDUJp�GH�OD�FRPPXQLFDWLRQ�HW�GHV�
UHODWLRQV� DYHF� OD� FKDPEUH� GHV� GpSXWpV� HW� OD� FKDPEUH� GHV�
FRQVHLOOHUV� HVW� FKDUJp� GH� O¶H[pFXWLRQ� GX�SUpVHQW� GpFUHW� TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������
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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O¶DUWLFOH���
GH� OD� ORL�Q����������GX���� MXLOOHW������UHODWLYH�DX[�
IRQGV�G¶DPRUoDJH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
IRQGV�G¶DPRUoDJH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
GLVSRVLWLRQV�ILVFDOHV�WHQGDQW�j�O¶HQFRXUDJHPHQW�j�OD�FUpDWLRQ�
GHV�IRQGV�G¶DPRUoDJH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�DFWLIV�G¶XQ�IRQGV�G¶DPRUoDJH�VRQW�
FRQVWLWXpV�� DX� PRLQV�� GH� ���� GH� SDUWLFLSDWLRQV� DX� FDSLWDO�
GHV�HQWUHSULVHV�TXL� UpDOLVHQW� OHV�SURMHWV�SUpYXV�SDU� O¶DUWLFOH�
SUHPLHU�GH�OD�ORL�VXVYLVpH�Q����������GX����MXLOOHW������RX�
GH�WLWUHV�GRQQDQW�DFFqV�DX�FDSLWDO�GHV�HQWUHSULVHV�SUpFLWpHV��

/HV� DFWLIV� G¶XQ� IRQGV� G¶DPRUoDJH� SHXYHQW� rWUH�

pJDOHPHQW� FRQVWLWXpV� VRXV� IRUPH� G¶DYDQFHV� HQ� FRPSWH�

FRXUDQW� DVVRFLpV� DXSUqV� GHV� HQWUHSULVHV� GDQV� OHVTXHOOHV� OH�

IRQGV�GpWLHQW�XQH�SDUWLFLSDWLRQ�DX�PRLQV�GH����j�FRQGLWLRQ�

TXH�OH�WRWDO�GH�FHV�DYDQFHV�QH�GpSDVVH�SDV�����GHV�DFWLIV�GX�

IRQGV�� /HV� DYDQFHV� VRQW� SULVHV� HQ� FRPSWH� GDQV� OH� WDX[� GH�

����SUpYX�SDU�OH�SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

$UW�������/H�IRQGV�G¶DPRUoDJH�QH�SHXW�HPSOR\HU�SOXV�GH�

���� GH� VHV� DFWLIV� HQ� SDUWLFLSDWLRQ� DX� FDSLWDO� RX� HQ� WLWUHV�

GRQQDQW� DFFqV� DX� FDSLWDO� RX� GDQV� G¶DXWUHV� YDOHXUV�

PRELOLqUHV� RX� VRXV� IRUPH� G¶DYDQFHV� HQ� FRPSWH� FRXUDQW�

DVVRFLpV� DX� WLWUH� G¶XQ� PrPH� pPHWWHXU� VDXI� V¶LO� V¶DJLW� GHV�

YDOHXUV� PRELOLqUHV� pPLVHV� SDU� O¶(WDW� RX� OHV� FROOHFWLYLWpV�

ORFDOHV�RX�JDUDQWLHV�SDU�O¶(WDW��

$UW�� ��� �� /HV� DFWLIV� G¶XQ� IRQGV� G¶DPRUoDJH� GRLYHQW� rWUH�
HPSOR\pV�� VHORQ� OHV� SURSRUWLRQV�SUpYXHV�SDU� O¶DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW�� GDQV� XQ� GpODL� Q¶H[FpGDQW� SDV� OD� ILQ� GH� OD�
TXDWULqPH�DQQpH�TXL�VXLW�FHOOH�GH�OD�VRXVFULSWLRQ�GDQV�OH�IRQGV��
/HV�VRPPHV�QRQ�XWLOLVpHV�GRLYHQW�rWUH�SODFpHV�WHPSRUDLUHPHQW�
GDQV�O¶DFTXLVLWLRQ�GH�YDOHXUV�PRELOLqUHV��

$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����VHSWHPEUH�������
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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� UHOqYHPHQW� GH� OD� WD[H� VXU� OHV� GpFKHWV� HW�
GpEULV� G¶DFLHUV� DOOLpV� LQR[\GDEOHV� HW� LQVWLWXWLRQ�
G¶XQH� WD[H� j� O¶H[SRUWDWLRQ� VXU� OH� FXLYUH��
O¶DOXPLQLXP�HW�OH�ODLWRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O¶DSSOLFDWLRQ� G¶XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�
O¶LPSRUWDWLRQ��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� SDU� OD� ORL� Q�� �������� GX� ���
GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X� OH� GpFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
LQVWLWXWLRQ� G¶XQH� WD[H� j� O¶H[SRUWDWLRQ� VXU� OHV� GpFKHWV� HW�
GpEULV� GH� IRQWH�� GH� IHU� RX� G¶DFLHU� UHSULV� DX� QXPpUR� GH�
SRVLWLRQ�������GX�WDULI�GHV�GURLWV�GH�GRXDQH��

9X�OH�FRGH�GHV�GRXDQHV��

9X�O¶DYLV�GX�PLQLVWUH�GX�FRPPHUFH�HW�GH�O¶DUWLVDQDW��

9X� O¶DYLV�GX�PLQLVWUH�GH� O¶LQGXVWULH��GH� O¶pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��



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

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UHOHYpH��OD�WD[H�GXH�j�O¶H[SRUWDWLRQ�

VXU�OHV�GpFKHWV�HW�GpEULV�G¶DFLHUV�DOOLpV�LQR[\GDEOHV�UHOHYDQW�

GHV� SRVLWLRQV� WDULIDLUHV� ������������� ������������

LQVWLWXpH� SDU� OH� GpFUHW� Q�����������GX���PDUV������GH����

GLQDUV�j�����GLQDUV�OD�WRQQH��

$UW����� ��(VW� LQVWLWXpH�DX�SURILW�GH� OD�FDLVVH�JpQpUDOH�GH�
FRPSHQVDWLRQ�XQH�WD[H�j�O¶H[SRUWDWLRQ�GXH�VXU�OHV�GpFKHWV�HW�
GpEULV� GH� FXLYUH�� G¶DOXPLQLXP� HW� GH� ODLWRQ� UHSULV� DX[�
QXPpURV�GH�SRVLWLRQV�������HW�������GX� WDULI�GHV�GURLWV�GH�
GRXDQH�DX�WDX[�GH�����GLQDUV�SDU�WRQQH��

$UW�������6RQW�DSSOLFDEOHV�j�OD�WD[H�SUpYXH�SDU�OHV�DUWLFOHV�
�� HW� �� GX� SUpVHQW� GpFUHW�� HQ� PDWLqUH� GH� SHUFHSWLRQ�� GH�
FRQWU{OH�� GH� FRQVWDWDWLRQ� GHV� LQIUDFWLRQV�� GH� VDQFWLRQV�� GH�
FRQWHQWLHX[�� GH� SUHVFULSWLRQ� HW� GH� UHVWLWXWLRQ�� OHV� PrPHV�
UqJOHV�DIIpUHQWHV�DX[�GURLWV�GH�GRXDQH��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV��GX�FRPPHUFH�HW�GH�

O¶DUWLVDQDW� HW� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW�

PR\HQQHV� HQWUHSULVHV� 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����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� 5LGKD� &KDOJKRXP�� LQVSHFWHXU� HQ�
FKHI�GHV�VHUYLFHV�ILQDQFLHUV��HVW�QRPPp�FKHI�GH�FDELQHW�GX�
PLQLVWUH�GHV�ILQDQFHV��

�

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX����VHSWHPEUH�
������ SRUWDQW� RXYHUWXUH� G¶XQ� H[DPHQ�
SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ�
GHV� DJHQWV� WHPSRUDLUHV� GH� OD� VRXV�FDWpJRULH�
©�$��ª� GDQV� OH� JUDGH� G¶LQVSHFWHXU� GHV� VHUYLFHV�
ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��

/H�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� ����� HW� OD� ORL�
Q����������GX����PDUV�������

9X�OD� ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX[� DJHQWV� WHPSRUDLUHV� GH� O¶(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU� DX[�SHUVRQQHOV�GX�FRUSV�GX�PLQLVWqUH�GHV�
ILQDQFHV��

9X� O¶DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� MXLOOHW� ������
IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GH�O¶H[DPHQ�SURIHVVLRQQHO�
VXU�pSUHXYHV�SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�
VRXV�FDWpJRULH�©�$��ª�GDQV�OH�JUDGH�G¶LQVSHFWHXU�GHV�VHUYLFHV�
ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW� DX�PLQLVWqUH�GHV� ILQDQFHV��

OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ� H[DPHQ�

SURIHVVLRQQHO� VXU�pSUHXYHV�SRXU� OD� WLWXODULVDWLRQ�GHV�DJHQWV�

WHPSRUDLUHV� GH� OD� VRXV�FDWpJRULH� ©�$��ª� GDQV� OH� JUDGH�

G¶LQVSHFWHXU�GHV�VHUYLFHV�ILQDQFLHUV��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[pH� j�

VRL[DQWH�WURLV������SRVWHV��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G¶LQVFULSWLRQ�GHV�

FDQGLGDWXUHV�HVW�IL[pH�DX����QRYHPEUH�������

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�ILQDQFHV�

0RKDPHG�5DFKLG�.HFKLFKH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX����VHSWHPEUH�

������ SRUWDQW� RXYHUWXUH� G¶XQ� H[DPHQ�

SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ�

GHV� DJHQWV� WHPSRUDLUHV� GH� OD� VRXV�FDWpJRULH�

©�$��ª� GDQV� OH� JUDGH� G¶DWWDFKp� G¶LQVSHFWLRQ� GHV�

VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��

/H�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� ����� HW� OD� ORL�
Q����������GX����PDUV�������

9X�OD� ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�

GH�ILQDQFHV�SRXU�O¶DQQpH�������

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

VWDWXW� SDUWLFXOLHU� DX[� DJHQWV� WHPSRUDLUHV� GH� O¶(WDW�� GHV�

FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�DGPLQLVWUDWLI��

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

VWDWXW�SDUWLFXOLHU� DX[�SHUVRQQHOV�GX�FRUSV�GX�PLQLVWqUH�GHV�

ILQDQFHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX���� MXLOOHW�������

IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GH� O¶H[DPHQ�

SURIHVVLRQQHO� VXU�pSUHXYHV�SRXU� OD� WLWXODULVDWLRQ�GHV�DJHQWV�

WHPSRUDLUHV� GH� OD� VRXV�FDWpJRULH� ©�$��ª� GDQV� OH� JUDGH�

G¶DWWDFKp� G¶LQVSHFWLRQ� GHV� VHUYLFHV� ILQDQFLHUV� DX�PLQLVWqUH�

GHV�ILQDQFHV��

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW� DX�PLQLVWqUH�GHV� ILQDQFHV��

OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ� H[DPHQ�

SURIHVVLRQQHO� VXU�pSUHXYHV�SRXU� OD� WLWXODULVDWLRQ�GHV�DJHQWV�

WHPSRUDLUHV� GH� OD� VRXV�FDWpJRULH� ©�$��ª� GDQV� OH� JUDGH�

G¶DWWDFKp�G¶LQVSHFWLRQ�GHV�VHUYLFHV�ILQDQFLHUV��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[pH� j�

VRL[DQWH�QHXI������SRVWHV��


