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3DU�GpFUHW�Q������������GX����PDL�������

�/D�PpGDLOOH�GX� WUDYDLO� pFKHORQ�H[FHSWLRQQHO�©�2U�ª�HVW�
DWWULEXpH�DX[�SHUVRQQHV�GRQW�OHV�QRPV�FL�DSUqV���

�� 0RKDPHG� (MGDw�� 6HFUpWDLUH� JpQpUDO� GH� O¶XQLRQ�
UpJLRQDOH�GX�WUDYDLO�GH�6RXVVH���8�*�7�7���

�� 1DFHXU� 'DKGRXK�� VHFUpWDLUH� JpQpUDO� GH� O¶XQLRQ�
UpJLRQDOH�GX�WUDYDLO�GH�=DJKRXDQ���8�*�7�7���

��6PLGD�(O�0DGGRXUL��VHFUpWDLUH�JpQpUDO�GH�OD�IpGpUDWLRQ�
JpQpUDOH�GHV�FKHPLQV�GH�IHU���8�*�7�7���

�� +pGL� 6PLGD�� VHFUpWDLUH� JpQpUDO� GH� OD� IpGpUDWLRQ�
JpQpUDOH�GHV�SRVWHV���8�*�7�7���

�� 0RQFHI� .DFKURXG�� VHFUpWDLUH� JpQpUDO� DGMRLQW� GH� OD�
IpGpUDWLRQ�JpQpUDOH�GX�WUDQVSRUW���8�*�7�7���

�� -DOORXOL� 6OLPDQL�� VHFUpWDLUH� JpQpUDO� DGMRLQW� GH� OD�
IpGpUDWLRQ�JpQpUDOH�G¶HQFDGUHPHQW�HW�GH�FRQVHLOV�pGXFDWLIV��
�8�*�7�7���

�� +DGGDG�'ULGL�� VHFUpWDLUH� JpQpUDO� GX� V\QGLFDW� JpQpUDO�
GH�OD�GpIHQVH�QDWLRQDOH���8�*�7�7���

�� 0RQFHI� +DVQDRXL�� VHFUpWDLUH� JpQpUDO� GX� V\QGLFDW�
JpQpUDO�GHV�DJHQWV�GH�O¶pGXFDWLRQ���8�*�7�7���

��$OL�$\DFKL��UDSSRUWHXU�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GX�
UqJOHPHQW�LQWpULHXU���8�*�7�7���

��)DRX]L�&KLEDQL��UDSSRUWHXU�GH�OD�FRPPLVVLRQ�QDWLRQDOH�
GX�FRQWU{OH�ILQDQFLHU���8�*�7�7���

��)DWKLD�.DVVDU��PHPEUH�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GH�
OD�IHPPH�WUDYDLOOHXVH���8�*�7�7���

�� -D]LD�5DFKLG��PHPEUH�GH� OD� FRPPLVVLRQ�QDWLRQDOH�GH�
OD�IHPPH�WUDYDLOOHXVH���8�*�7�7���
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3DU�GpFUHW�Q������������GX����PDL�������

/D�PpGDLOOH� GX� WUDYDLO� pFKHORQ� H[FHSWLRQQHO� ©�2U�ª� HVW�
DWWULEXpH�DX[�WUDYDLOOHXUV�EpQpILFLDLUHV�GX�SUL[�GX�WUDYDLOOHXU�
H[HPSODLUH� DX� WLWUH� GH� O¶DQQpH� ����� HW� GRQW� OHV� QRPV�
ILJXUHQW�VXU�OD�OLVWH�DQQH[pH�DX�SUpVHQW�GpFUHW���

�

/LVWH�GHV�WUDYDLOOHXUV�EpQpILFLDLUHV�GH�OD�PpGDLOOH�
GX�WUDYDLO�pFKHORQ�H[FHSWLRQQHO�2U�

��$EGHONDGHU�(O�$NNDUL��3UpVLGHQFH�GH�OD�5pSXEOLTXH��

��0RKVHQ�%HQ�<RXQqV��PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�� 0RKVHQ� +DVVLQH�� PLQLVWqUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

��$UHP�+HQLD�pSRXVH�+RUFKDQL��PLQLVWqUH�GH� OD�FXOWXUH�
HW�GH�OD�VDXYHJDUGH�GX�SDWULPRLQH��

�� 0RKDPHG� <DK\DRXL�� PLQLVWqUH� GH� O¶LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��

��6DGRN�$RXOHG�'KDRX��PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

��1RXU�(VVDODK�7ND\D��VRFLpWp� WXQLVLHQQH�GHV�LQGXVWULHV�
GHV�SQHXPDWLTXHV��JRXYHUQRUDW�GH�%L]HUWH���

�� +DELED� (O� %RXJKDQPL�� VRFLpWp� OH� PDJDVLQ� JpQpUDO� ��
ILOLDOH�GH�%pMD��JRXYHUQRUDW�GH�%pMD���

�� 0RNKWDU� /DkJLOL�� RIILFH� GHV� WHUUHV� GRPDQLDOHV�
©�&RPSOH[H� $JUR�,QGXVWULHO� (VVDODPD�ª� j� 0HQ]HO� &KDNHU�
�JRXYHUQRUDW�GH�6ID[���

�� (QQRXUL� 5]RXJD�� JURXSH� FKLPLTXH� WXQLVLHQ� ©�8VLQH�
G¶(QJUDL�'$3�ª��JRXYHUQRUDW�GH�*DEqV���

�� 2PDU� (O� )DURXN� %HO� 0HNDGHP�� RIILFH� GH�
GpYHORSSHPHQW�GH�5pJLP�0DkWRXJ��JRXYHUQRUDW�GH�.pELOL���

�� )DLoDO� 5HEKL�� 6RFLpWp� 7XQLVR�$OJpULHQQH� GH� FLPHQW�
EODQF�j�)pULDQD��JRXYHUQRUDW�GH�.DVVHULQH���

��7RXQqV�0DKMRXEL��©�VRFLpWp�1pEHXUWH[�GH�FRQIHFWLRQ�ª�
j�1pEHXU��JRXYHUQRUDW�GX�.HI���

�� 6DEHK� (FKULI�� VRFLpWp� ©�=HWH[� GH� FRQIHFWLRQ�ª� j�
=DUHPGLQH���JRXYHUQRUDW�GH�0RQDVWLU��

�� 6DOHP� %DFFRXUL�� VRFLpWp� ©�&KULVWLQH� &RQIHFWLRQ�ª� j�
.VDU�6DwG���JRXYHUQRUDW�GH�0DQRXED��

��6DKEL�<RXVVHI��JURXSHPHQW�GH�PpGHFLQH�GX�WUDYDLO�GX�
JRXYHUQRUDW�GH�1DEHXO��

�
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3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� 6DODK� %RXJKDQPL�� SURIHVVHXU�
SULQFLSDO� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� GHX[LqPH� F\FOH� GH�
O¶HQVHLJQHPHQW�GH�EDVH�HW�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�j�OD�
GLUHFWLRQ�UpJLRQDOH�GH�O¶HQVHLJQHPHQW�j�%pMD��

�
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3DU�GpFUHW�Q������������GX����PDL�������

0DGDPH� 6DKDUD� %HML� pSRXVH� *DUERXM�� SURIHVVHXU�
SULQFLSDO� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� PDLQWHQXH� HQ�
DFWLYLWp�SRXU�XQH�DQQpH��j�FRPSWHU�GX��HU�RFWREUH�������
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV�
FRQGLWLRQV�G¶REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�GH�
PDVWqUH�SURIHVVLRQQHO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�YLH�XQLYHUVLWDLUH��HQVHPEOH�OHV�WH[WHV�TXL�
O¶RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q�������
�����GX���VHSWHPEUH�������

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�������

9X� OH� GpFUHW� Q�� ���� ����� GX� �� QRYHPEUH� ������ IL[DQW�
O¶DXWRULWp�FRPSpWHQWH�SRXU�VLJQHU�OHV�GLSO{PHV�VFLHQWLILTXHV�
QDWLRQDX[��
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9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OD�
FRQWULEXWLRQ� ILQDQFLqUH� GHV� pWXGLDQWV� j� OD� YLH� XQLYHUVLWDLUH��
WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����
MXLOOHW�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G¶REWHQWLRQ� GHV� GLSO{PHV� QDWLRQDX[� G¶pWXGHV� VXSpULHXUHV�
VSpFLDOLVpHV��'�(�6�6���

9X� OH� GpFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW�
O¶DSSHOODWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GpFHUQpV� SDU� OHV�
pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�HQ�
pWXGHV�G¶LQJpQLHXUV��HQ�DUW�HW�PpWLHUV��HQ�PDVWqUH�VSpFLDOLVp�
HW�HQ�pWXGHV�GRFWRUDOHV��

9X� O¶DYLV� GHV� PLQLVWUHV� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH�
O¶pGXFDWLRQ�SK\VLTXH��GH�OD�GpIHQVH�QDWLRQDOH��GH�O¶DJULFXOWXUH�
HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�� GHV� DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV�
7XQLVLHQV�j�O¶pWUDQJHU�HW�GH�OD�VDQWp�SXEOLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�SUpVHQW�GpFUHW�IL[H�OH�FDGUH�JpQpUDO�

GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV� G¶REWHQWLRQ� GHV�

GLSO{PHV�QDWLRQDX[�GH�PDVWqUH�SURIHVVLRQQHO��

$UW�� ��� �� /H� GLSO{PH� GH� PDVWqUH� SURIHVVLRQQHO�
VDQFWLRQQH�XQH�IRUPDWLRQ�DSSOLTXpH�HW�VSpFLDOLVpH�SUpSDUDQW�
j�OD�YLH�SURIHVVLRQQHOOH��

&HWWH�IRUPDWLRQ�D�SRXU�REMHFWLIV���

�� G¶DSSRUWHU� DX[� QRXYHDX[� GLSO{PpV� XQH� KDXWH�
TXDOLILFDWLRQ� j� FDUDFWqUH� DSSOLTXp� OHXU� SHUPHWWDQW� XQH�
PHLOOHXUH�LQVHUWLRQ�SURIHVVLRQQHOOH��

�� GH� GRWHU� OHV� FDGUHV� G¶HQWUHSULVHV� GHV� FRPSpWHQFHV�
VSpFLDOLVpHV�HW�GLVWLQJXpHV�HQ�YXH�GH�OHXU�RIIULU�GH�QRXYHOOHV�
SHUVSHFWLYHV�GH�PpWLHU�RX�GH�FDUULqUH��

$UW�������/D�IRUPDWLRQ�FRQGXLVDQW�DX�GLSO{PH�GH�PDVWqUH�
SURIHVVLRQQHO� HVW� RUJDQLVpH� SDU� OHV� pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH�KDELOLWpV�GDQV� OH�
FDGUH�G¶XQ�SDUWHQDULDW�HQWUH�O¶XQLYHUVLWp�HW�O¶HQYLURQQHPHQW�
VRFLR�pFRQRPLTXH��

&H�SDUWHQDULDW�FRQFHUQH�QRWDPPHQW� OD�SDUWLFLSDWLRQ�GHV�
SURIHVVLRQQHOV�j�OD�GpILQLWLRQ�GHV�SURJUDPPHV�GH�IRUPDWLRQ�
HW� j� OHXU� UpDOLVDWLRQ�� O¶RUJDQLVDWLRQ� GHV� VWDJHV�� O¶LQVHUWLRQ�
GHV�GLSO{PpV�HW�OD�FRQWULEXWLRQ�DX�ILQDQFHPHQW��

$UW�������/H�GLSO{PH�GH�PDVWqUH�SURIHVVLRQQHO�HVW�GpFHUQp�
SDU� OHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH� KDELOLWpV� j� FHW� HIIHW� SDU� DUUrWp� GX� PLQLVWUH� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� HW� pYHQWXHOOHPHQW�� SDU� DUUrWp�
FRQMRLQW�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�GX�PLQLVWUH�
FRQFHUQp�� FRQIRUPpPHQW� j� O¶DUWLFOH� ��� GH� OD� ORL� Q�� ������
VXVYLVpH�� /HGLW� DUUrWp� SUpFLVH� O¶pWDEOLVVHPHQW� DXTXHO� HVW�
DFFRUGpH� O¶KDELOLWDWLRQ� j� GpOLYUHU� OH� GLSO{PH� DLQVL� TXH� OD�
VSpFLDOLWp�DIIpUHQWH�DXGLW�GLSO{PH��/¶KDELOLWDWLRQ�Q¶HVW�DFFRUGpH�
j�O¶pWDEOLVVHPHQW�FRQFHUQp�TXH�VL�FHOXL�FL�SUpVHQWH�OHV�JDUDQWLHV�
QpFHVVDLUHV�V¶DJLVVDQW��QRWDPPHQW��GH�OD�GLVSRQLELOLWp�GX�FDGUH�
HQVHLJQDQW��GX�FRQWHQX�GH�OD�IRUPDWLRQ��GH�O¶pTXLSHPHQW�HW�GH�
O¶LPSOLFDWLRQ�GHV�SDUWHQDLUHV�GX�VHFWHXU�pFRQRPLTXH�HW�VRFLDO��

$UW����� ��/H�UHWUDLW�GH� O¶KDELOLWDWLRQ�LQWHUYLHQW�SDU�DUUrWp�
GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��HW�pYHQWXHOOHPHQW��
SDU�DUUrWp�FRQMRLQW�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�
HW� GX�PLQLVWUH� FRQFHUQp�� DX� FDV� R�� OHV� JDUDQWLHV� SUpYXHV� j�
O¶DUWLFOH���FL�GHVVXV�QH�VRQW�SOXV�MXVWLILpHV��

$UW�� ��� �� /HV� pWXGHV� SRXU� O¶REWHQWLRQ� GX� GLSO{PH� GH�
PDVWqUH�SURIHVVLRQQHO�GXUHQW�GHX[�VHPHVWUHV�HW�FRPSRUWHQW���

D�� GHV� HQVHLJQHPHQWV� WKpRULTXHV� HW� SUDWLTXHV� GRQW� OH�
YROXPH� KRUDLUH� HVW� FRPSULV� HQWUH� WURLV� FHQWV� ������ HW� FLQT�
FHQWV�������KHXUHV��&HV�HQVHLJQHPHQWV�VRQW�VDQFWLRQQpV�SDU�
GHV�H[DPHQV�pFULWV��RUDX[�HW�SUDWLTXHV��

E��XQ�RX�SOXVLHXUV�VWDJHV��GRQW�OD�GXUpH�WRWDOH�PLQLPDOH�
HVW�GH�WURLV�����PRLV��j�O¶LVVXH�GHVTXHOV�O¶pWXGLDQW�UpGLJH�XQ�
UDSSRUW� GH� VWDJH� SRUWDQW� VXU� XQ� VXMHW� SUDWLTXH� IL[p� G¶XQ�
FRPPXQ� DFFRUG� HQWUH� O¶pWDEOLVVHPHQW� G¶HQVHLJQHPHQW�
VXSpULHXU� HW� GH� UHFKHUFKH� FRQFHUQp� HW� O¶RUJDQLVPH� DXSUqV�
GXTXHO�OH�VWDJH�HVW�HIIHFWXp��

/HV� HQVHLJQHPHQWV� SRXU� O¶REWHQWLRQ� GX� GLSO{PH� GH�
PDVWqUH� SURIHVVLRQQHO� VRQW� DVVXUpV� HQ� FRXUV�GX� MRXU� RX� HQ�
FRXUV�GX�VRLU��

/H�QRPEUH�G¶LQVFULSWLRQV�DXWRULVpHV��OD�QDWXUH�HW�OH�FRQWHQX�
GHV� HQVHLJQHPHQWV�� OHXU� YROXPH� KRUDLUH�� OHV� PRGDOLWpV�
G¶pYDOXDWLRQ�� OHV� FRHIILFLHQWV�GHV�pSUHXYHV�DLQVL�TXH� OD�GXUpH�
GHV� VWDJHV� VRQW� IL[pV�� SRXU� FKDTXH� pWDEOLVVHPHQW� KDELOLWp� j�
GpOLYUHU� XQ� GLSO{PH� GH� PDVWqUH� SURIHVVLRQQHO�� SDU� DUUrWp� GX�
PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU�� HW� pYHQWXHOOHPHQW�� SDU�
DUUrWp�FRQMRLQW�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�GX�
PLQLVWUH� FRQFHUQp�� VXU� SURSRVLWLRQ� GX� FRQVHLO� VFLHQWLILTXH� HW�
DSUqV�GpOLEpUDWLRQ�GX�FRQVHLO�GH�O¶XQLYHUVLWp�HW�KDELOLWDWLRQ�GX�
FRQVHLO��GHV��XQLYHUVLWpV��FRQIRUPpPHQW��j�O
DUWLFOH����GH�OD�ORL�
Q��������FL�GHVVXV�YLVpH��

$UW�� ��� �� /¶DXWRULVDWLRQ� G¶LQVFULSWLRQ� HQ� YXH� GH� OD�
SUpSDUDWLRQ�GX�GLSO{PH�GH�PDVWqUH�SURIHVVLRQQHO�HVW�DFFRUGpH�
DX[� FDQGLGDWV� MXVWLILDQW� G¶XQ� GLSO{PH� VDQFWLRQQDQW� XQH�
IRUPDWLRQ�VXSpULHXUH�G¶XQH�GXUpH�G
DX�PRLQV�TXDWUH�����DQV�RX�
G¶XQ� GLSO{PH� DGPLV� HQ� pTXLYDOHQFH�� FRPSWH� WHQX� GHV�
SRVVLELOLWpV� G¶HQFDGUHPHQW� GpWHUPLQpHV� SDU� OH� SUpVLGHQW� GH�
O¶XQLYHUVLWp��DSUqV�DYLV�GX�GR\HQ�GH�O¶pWDEOLVVHPHQW�RX�GH�VRQ�
GLUHFWHXU� HW� FRQVXOWDWLRQ� GH� OD� FRPPLVVLRQ� GX� PDVWqUH�
SURIHVVLRQQHO��

$UW�� ��� �� /HV� GURLWV� G¶LQVFULSWLRQ� VH� UDSSRUWDQW� DX[�
GLSO{PHV�GH�PDVWqUH�SURIHVVLRQQHO�VRQW�IL[pV�FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GX�GpFUHW�Q����������VXVYLVp��

$UW�������/¶DVVLGXLWp�DX[�GLIIpUHQWV�HQVHLJQHPHQWV�HW�DX[�
VWDJHV�HVW�REOLJDWRLUH��

/HV� PRGDOLWpV� GH� FRQWU{OH� GH� O¶DVVLGXLWp� DLQVL� TXH� OH�
QRPEUH� G¶DEVHQFHV� WROpUpHV� VRQW� GpWHUPLQpV� SDU� OD�
FRPPLVVLRQ�GH�PDVWqUH�SURIHVVLRQQHO��DSUqV�DYLV�GX�FRQVHLO�
VFLHQWLILTXH�GH�O¶pWDEOLVVHPHQW�FRQFHUQp��

$UW��������,O�HVW�FUpp��GDQV�FKDTXH�pWDEOLVVHPHQW�KDELOLWp�
j� GpFHUQHU� GHV� GLSO{PHV� GH� PDVWqUH� SURIHVVLRQQHO�� GHV�
FRPPLVVLRQV� GH� PDVWqUH� SURIHVVLRQQHO� FRPSUHQDQW� OHV�
HQVHLJQDQWV� GX� PDVWqUH� SURIHVVLRQQHO� DLQVL� TXH� GHV�
UHSUpVHQWDQWV�GH�O¶HQYLURQQHPHQW�VRFLR�pFRQRPLTXH�GRQW�OH�
QRPEUH� QH� SHXW� GpSDVVHU� OH� WLHUV� GX� QRPEUH� WRWDO� GHV�
PHPEUHV�GH�ODGLWH�FRPPLVVLRQ��

/D� FRPPLVVLRQ� GX� PDVWqUH� SURIHVVLRQQHO� HVW� SUpVLGpH�
SDU�OH�GR\HQ�RX�OH�GLUHFWHXU�GH�O¶pWDEOLVVHPHQW�FRQFHUQp�RX�
SDU�XQ�PHPEUH�TX¶LO�GpVLJQH�j�FHW� HIIHW��(OOH�VH� UpXQLW� VXU�
FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�HW�HQ�SUpVHQFH�G¶DX�PRLQV� OD�
PRLWLp� GH� VHV� PHPEUHV�� $� GpIDXW� GH� FH� TXRUXP�� LO� HVW�
SURFpGp�GDQV�XQ�GpODL�GH�GL[������MRXUV�j�XQH�DXWUH�UpXQLRQ�
TXHO� TXH� VRLW� OH� QRPEUH� GHV� SUpVHQWV�� /HV� GpFLVLRQV� VRQW�
SULVHV�j�OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�FDV�
GH� SDUWDJH� GHV� YRL[�� FHOOH� GX� SUpVLGHQW� HVW� SUpSRQGpUDQWH��
/HV�GpOLEpUDWLRQV�GH�OD�FRPPLVVLRQ�VRQW�FRQVLJQpHV�GDQV�XQ�
SURFqV�YHUEDO�TXL�HVW�WUDQVPLV�DX�SUpVLGHQW�GH�O¶XQLYHUVLWp��



$UW�� ���� �� 2QW� TXDOLWp� SRXU� VXSHUYLVHU� OHV� VWDJHV� HW�

GLULJHU�OHV�UDSSRUWV�GH�VWDJH��OHV�HQVHLJQDQWV�VXSHUYLVDQW�GHV�

HQVHLJQHPHQWV�GDQV�OH�PDVWqUH�SURIHVVLRQQHO�FRQFHUQp�DLQVL�

TXH�OHV�SURIHVVLRQQHOV�DVVRFLpV�j�OD�IRUPDWLRQ�GHV�pWXGLDQWV�

HW� KDELOLWpV� j� FHW� HIIHW� SDU� OD� FRPPLVVLRQ� GH� PDVWqUH�

SURIHVVLRQQHO��

$UW�� ���� �� /D� FRPPLVVLRQ� GH�PDVWqUH� SURIHVVLRQQHO� HVW�
FKDUJpH�� QRWDPPHQW�� GH� YHLOOHU� j� O¶RUJDQLVDWLRQ� GHV�
HQVHLJQHPHQWV�HW�GHV�VWDJHV��G¶DJUpHU�OHV�VXMHWV�GHV�UDSSRUWV�
GH� VWDJH�� GH� GpVLJQHU�� OH� FDV� pFKpDQW�� OHV� GLUHFWHXUV� GH�
UDSSRUW�GH�VWDJH�HW�GH�SURSRVHU�DX�GR\HQ�RX�DX�GLUHFWHXU�GH�
O¶pWDEOLVVHPHQW�OD�FRPSRVLWLRQ�GHV�MXU\V�GH�VRXWHQDQFH�GHV�
UDSSRUWV�GH�VWDJH�GH�PDVWqUH�SURIHVVLRQQHO��

$UW�� ���� ��$YDQW� G¶HIIHFWXHU� OH� VWDJH�SUpYX�j� O¶DUWLFOH���

GX� SUpVHQW� GpFUHW�� FKDTXH� FDQGLGDW� GRLW� REWHQLU� O¶DFFRUG�

SUpDODEOH�G¶XQ�GLUHFWHXU�GH�VWDJH��

$UW������ ��/¶DXWRULVDWLRQ�GH�VRXWHQLU� OH� UDSSRUW�GH�VWDJH�

HVW�DFFRUGpH�SDU�OH�GR\HQ�RX�OH�GLUHFWHXU�GH�O¶pWDEOLVVHPHQW�

FRQFHUQp� DX[� pWXGLDQWV� D\DQW� UpXVVL� DX[� H[DPHQV�

VDQFWLRQQDQW� OHV�HQVHLJQHPHQWV�SUpYXV�j�O¶DUWLFOH�����D��GX�

SUpVHQW�GpFUHW�HW�D\DQW�YDOLGp� OHXUV�VWDJHV��DSUqV�DFFRUG�GH�

OD�FRPPLVVLRQ�GH�PDVWqUH�SURIHVVLRQQHO��

$UW������ �/D� VRXWHQDQFH�D� OLHX�SXEOLTXHPHQW�GHYDQW�XQ�

MXU\� FRPSRVp� GH� WURLV� ���� PHPEUHV� GRQW� OH� GLUHFWHXU� GX�

UDSSRUW� GH� VWDJH� HW� XQH� SHUVRQQDOLWp� QRQ� XQLYHUVLWDLUH�

UHFRQQXH� FRPSpWHQWH�GDQV� OH� GRPDLQH�REMHW� GX� UDSSRUW� GH�

VWDJH�� /H� WURLVLqPH� PHPEUH� HVW� GpVLJQp� SDUPL� OHV�

HQVHLJQDQWV�D\DQW�TXDOLWp�SRXU�GLULJHU�OHV�UDSSRUWV�GH�VWDJH���

/HV�PHPEUHV�GX�MXU\�HW�VRQ�SUpVLGHQW�VRQW�GpVLJQpV�SDU�

OH�GR\HQ�RX�OH�GLUHFWHXU�GH�O¶pWDEOLVVHPHQW�DSUqV�DYLV�GH�OD�

FRPPLVVLRQ�GH�PDVWqUH�SURIHVVLRQQHO��

/HV�GpFLVLRQV�GX�MXU\�VRQW�SULVHV�j�OD�PDMRULWp�GHV�YRL[��

$UW��������/H�GLSO{PH�GH�PDVWqUH�SURIHVVLRQQHO�HVW�GpFHUQp�

DX� FDQGLGDW� D\DQW� REWHQX� XQH� PR\HQQH� JpQpUDOH� pJDOH�� DX�

PRLQV��j�GL[�VXU�YLQJW����������DX[�H[DPHQV�HW�j�OD�VRXWHQDQFH�

GX�UDSSRUW�GH�VWDJH�SUpYX�j�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� PR\HQQH� JpQpUDOH� HVW� FDOFXOpH� HQ� DGGLWLRQQDQW� OD�

PR\HQQH�REWHQXH�DX[�H[DPHQV�DYHF� OD�QRWH�GX� UDSSRUW�GH�

VWDJH��OH�WRWDO�pWDQW�GLYLVp�SDU�GHX[��

/H� GLSO{PH�GH�PDVWqUH�SURIHVVLRQQHO� SRUWH�PHQWLRQ�GH�
OD�VSpFLDOLWp��GH�OD�PR\HQQH�REWHQXH�DX[�H[DPHQV�DLQVL�TXH�
OD�PHQWLRQ�REWHQXH�SDU�OH�FDQGLGDW�ORUV�GH�OD�VRXWHQDQFH�GX�
UDSSRUW�GH�VWDJH��&HV�PHQWLRQV�VRQW�OHV�VXLYDQWHV���

��©�SDVVDEOH�ª���VL�OD�QRWH�REWHQXH�HVW��DX�PRLQV��pJDOH�j�
������HW�LQIpULHXUH�j��������

��©�$VVH]�ELHQ�ª���VL�OD�QRWH�REWHQXH�HVW��DX�PRLQV��pJDOH�
j�������HW�LQIpULHXUH�j��������

�� ©�%LHQ�ª��� VL� OD� QRWH� REWHQXH� HVW�� DX� PRLQV�� pJDOH� j�
������HW�LQIpULHXUH�j��������

��©�7UqV�ELHQ�ª�VL�OD�QRWH�REWHQXH�HVW��DX�PRLQV��pJDOH�j�
�������

/HV�pWXGLDQWV�Q¶D\DQW�SDV�YDOLGp�OHXUV�VWDJHV�RX�Q¶D\DQW�
SDV� VRXWHQX� DYHF� VXFFqV� OHXU� UDSSRUW� GH� VWDJH� SHXYHQW�
EpQpILFLHU� j� FHW� HIIHW� G¶XQH� SURORQJDWLRQ� GH� VFRODULWp�
SRXYDQW�DOOHU�MXVTX¶j�VL[�����PRLV��

$UW�� ���� �� /D� QRPLQDWLRQ� GX� GLSO{PH� GH� ©PDVWqUH�
VSpFLDOLVpª�PHQWLRQQpH�j�O¶DUWLFOH���GX�GpFUHW�Q������������
GX����RFWREUH������VXVYLVp�HVW�PRGLILpH�SDU�OD�QRPLQDWLRQ�
GX�GLSO{PH�GH�©�PDVWqUH�SURIHVVLRQQHO�ª��

$UW������ ��/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�HQWUHQW�HQ�
YLJXHXU�j�FRPSWHU�GH�O¶DQQpH�XQLYHUVLWDLUH������������6RQW�
SURJUHVVLYHPHQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV�DX�SUpVHQW�GpFUHW��HW�QRWDPPHQW�FHOOHV�GX�GpFUHW�
Q����������VXVYLVp��

$UW��������/H�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�OHV�
PLQLVWUHV� FRQFHUQpV� 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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $QLV� &KHPV� (GGLQH�� DGPLQLVWUDWHXU�
FRQVHLOOHU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�
PDUFKpV� HW� GH� O¶DSSURYLVLRQQHPHQW� j� OD� VRXV�GLUHFWLRQ� GHV�
EkWLPHQWV�� GHV� pTXLSHPHQWV�� GHV� PDUFKpV� HW� GH�
O¶DSSURYLVLRQQHPHQW�j�OD�GLUHFWLRQ�GHV�VHUYLFHV�FRPPXQV�j�
O¶RIILFH�GHV�°XYUHV�XQLYHUVLWDLUHV�SRXU�OH�1RUG�DX�PLQLVWqUH�
GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�0RXUDG�0]RXJKL��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV�
KXPDLQHV��GHV�UHFUXWHPHQWV�HW�GHV�H[DPHQV�j�OD�VRXV�GLUHFWLRQ�
GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD� GLUHFWLRQ� GHV�
VHUYLFHV�FRPPXQV�j�O¶RIILFH�GHV�°XYUHV�XQLYHUVLWDLUHV�SRXU�OH�
1RUG�DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� %pFKLU� %RXNUDk�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� WHFKQLTXH� j� OD� VRXV�
GLUHFWLRQ�GH�O¶KpEHUJHPHQW�XQLYHUVLWDLUH�SULYp�j�OD�GLUHFWLRQ�
JpQpUDOH� j� O¶RIILFH� GHV�°XYUHV� XQLYHUVLWDLUHV� SRXU� OH�1RUG�
DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�1DMLE�5RPGKDQL�� SURIHVVHXU�GH� O¶HQVHLJQHPHQW�
VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G¶DQLPDWLRQ� FXOWXUHOOH� HW� VSRUWLYH� j� OD� VRXV�GLUHFWLRQ� GH�
O¶KpEHUJHPHQW�� GH� OD� UHVWDXUDWLRQ� HW� G¶DQLPDWLRQ� FXOWXUHOOH� HW�
VSRUWLYH�j�OD�GLUHFWLRQ�GHV�°XYUHV�XQLYHUVLWDLUHV�HW�GH�O¶DFWLRQ�
VRFLDOH� j� O¶RIILFH� GHV� °XYUHV� XQLYHUVLWDLUHV� SRXU� OH� 1RUG� DX�
PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����PDL�������


