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pSUHXYHV�SRXU� OH� UHFUXWHPHQW�GH� WHFKQLFLHQV�GH� ODERUDWRLUH�
LQIRUPDWLTXH��

$UUrWH��

$UWLFOH�SUHPLHU�� ��(VW�RXYHUW�DX�PLQLVWqUH�GH� OD�FXOWXUH��

GH� OD� MHXQHVVH� HW� GHV� ORLVLUV�� OH� �� RFWREUH� ����� HW� MRXUV�

VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW�GH�WHFKQLFLHQV�GH�ODERUDWRLUH�LQIRUPDWLTXH��

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

VHSW������

$UW�������/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G¶LQVFULSWLRQ�HVW�

IL[pH�DX���VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�OD�FXOWXUH��GH�OD�MHXQHVVH�HW�

GHV�ORLVLUV�

$EGHOEDNL�+HUPDVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(6�632576�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

�0RQVLHXU� $EGHOKDPLG� %RXFKLED�� LQVSHFWHXU� GX� �qPH�
GHJUp� GH� OD� MHXQHVVH� HW� GH� O¶HQIDQFH�� HVW� FKDUJp� GHV�
IRQFWLRQV�GH�FRPPLVVDLUH�UpJLRQDO�GHV�VSRUWV�GH�0DKGLD�DX�
PLQLVWqUH�GHV�VSRUWV��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH� O¶DUWLFOH� ��GX�GpFUHW�
Q� ��������GX����PDL������HW�GX�GpFUHW�Q� ����������GX����
RFWREUH� ������ O¶LQWpUHVVp� EpQpILFLH� GHV� LQGHPQLWpV� HW�
DYDQWDJHV�DFFRUGpV�j�XQ�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� .KDOHG�+DFKDQL�� LQVSHFWHXU� GX� �HU� GHJUp� GH�
O¶pGXFDWLRQ�SK\VLTXH�HW�GX�VSRUW��HVW�FKDUJp�GHV�IRQFWLRQV�GH�
VRXV�GLUHFWHXU� GH� O¶LQVSHFWLRQ� HW� GH� O¶RULHQWDWLRQ� GDQV� OH�
GRPDLQH� GH� O¶pGXFDWLRQ� SK\VLTXH� j� OD� GLUHFWLRQ� GH�
O¶LQVSHFWLRQ� HW� GH� O¶RULHQWDWLRQ� SpGDJRJLTXH� DX� PLQLVWqUH�
GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0DGDPH� 6RXDG� %RXVVkDGD� QpH� %HQ� $PDUD��
DGPLQLVWUDWHXU�FRQVHLOOHU� HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�
GH� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j�
O¶REVHUYDWRLUH�QDWLRQDO�GX�VSRUW�DX�PLQLVWqUH�GHV�VSRUWV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� 0DKHU� 0UDLHK�� SURIHVVHXU� G¶pGXFDWLRQ�
SK\VLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�
IRUPDWLRQ�FRQWLQXH�GHV�FDGUHV�GX�VSRUW�j� OD�GLUHFWLRQ�GH�OD�
IRUPDWLRQ�HW�GHV�PpWLHUV�GX�VSRUW�j�OD�GLUHFWLRQ�JpQpUDOH�GH�
O¶pGXFDWLRQ� SK\VLTXH�� GH� OD� IRUPDWLRQ� HW� GHV� VFLHQFHV� GX�
VSRUW�DX�PLQLVWqUH�GHV�VSRUWV��

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

'RFWHXU�)DUKDQL�$OODOD�HVW�GpFKDUJp��VXU�VD�GHPDQGH��GH�
VHV�IRQFWLRQV�G¶LQVSHFWHXU�UpJLRQDO�GH�OD�VDQWp�SXEOLTXH��

/¶LQWpUHVVp� HVW� UpLQWpJUp� GDQV� VRQ� JUDGH� G¶RULJLQH� GH�
PpGHFLQ�PDMRU�GH�OD�VDQWp�SXEOLTXH��

�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
MXLOOHW� ������ IL[DQW� OHV� FULWqUHV� HW� OHV� PRGDOLWpV�
SUDWLTXHV� UHODWLIV�DX�SUpOqYHPHQW�G¶RUJDQHV�HW�GH�
WLVVXV� KXPDLQV�� j� OHXU� FRQVHUYDWLRQ�� OHXU�
WUDQVSRUW�� OHXU�GLVWULEXWLRQ�� OHXU�DWWULEXWLRQ�HW� OHXU�
JUHIIH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q� ������ GX� ��� PDUV� ������ UHODWLYH� DX�
SUpOqYHPHQW�HW�j�OD�JUHIIH�G¶RUJDQHV�KXPDLQV��

9X� OD� ORL� Q� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶RUJDQLVDWLRQ�VDQLWDLUH��

9X�OD�ORL�Q� ������GX����MXLQ�������UHODWLYH�j�OD�FUpDWLRQ�
GX� FHQWUH� QDWLRQDO� SRXU� OD� SURPRWLRQ� GH� OD� WUDQVSODQWDWLRQ�
G¶RUJDQHV��

9X� OD� ORL� Q� ������ GX� �HU� PDUV� ������ PRGLILDQW� HW�
FRPSOpWDQW� OD� ORL� Q�� ������ GX� ���PDUV� ����� UHODWLYH� j� OD�
FDUWH�QDWLRQDOH�G¶LGHQWLWp��

9X� OH� GpFUHW� Q� �������� GX� ��� MXLQ� ������ IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GX� FHQWUH� QDWLRQDO� SRXU� OD�
SURPRWLRQ�GH�OD�WUDQVSODQWDWLRQ�G¶RUJDQHV�HW�QRWDPPHQW�VRQ�
DUWLFOH����

$UUrWH��

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp�
IL[HQW� OHV� FULWqUHV� HW� OHV� PRGDOLWpV� SUDWLTXHV� UHODWLIV� DX�
SUpOqYHPHQW� G¶RUJDQHV� HW� GH� WLVVXV� KXPDLQV�� j� OHXU�
FRQVHUYDWLRQ�� OHXU� WUDQVSRUW�� OHXU� GLVWULEXWLRQ�� OHXU�
DWWULEXWLRQ�HW�OHXU�JUHIIH��

$UW�������$X�VHQV�GX�SUpVHQW�DUUrWp�RQ�HQWHQG�SDU����

$VVXUDQFH� TXDOLWp� �� OH� FRQFHSW� TXL� FRXYUH� WRXWHV� OHV�
LQWHUYHQWLRQV� TXL� SHXYHQW� LQGLYLGXHOOHPHQW� RX�
FROOHFWLYHPHQW� LQIOXHQFHU� SRVLWLYHPHQW� OD� TXDOLWp� GHV�
RUJDQHV� HW� GHV� WLVVXV� KXPDLQV� SRXU� TX¶LOV� VRLHQW� GH� OD�
TXDOLWp�UHTXLVH�SRXU�O¶XVDJH�DXTXHO�LOV�VRQW�GHVWLQpV��

&RRUGLQDWLRQ� QDWLRQDOH� �� O¶DFWLYLWp� GHV� PpGHFLQV�
FRRUGRQQDWHXUV� QDWLRQDX[� TXL� VRQW� GHV� PpGHFLQV� UHOHYDQW�
GX� FHQWUH� QDWLRQDO� SRXU� OD� SURPRWLRQ� GH� OD� WUDQVSODQWDWLRQ�
G¶RUJDQHV� HW� GRQW� OD� ]RQH� GH� FRPSpWHQFH� FRXYUH� WRXV� OHV�
K{SLWDX[�DXWRULVpV�j�IDLUH�OHV�SUpOqYHPHQWV�HW�RX�OHV�JUHIIHV�
G¶RUJDQHV�HW�GH�WLVVXV�KXPDLQV��

&RRUGLQDWLRQ� KRVSLWDOLqUH� �� O¶DFWLYLWp� G¶XQH� RX� GHV�
SHUVRQQHV�LGHQWLILpHV�GDQV�O¶pWDEOLVVHPHQW�VDQLWDLUH�SDUPL�OH�
SHUVRQQHO� SDUDPpGLFDO� HW� FKDUJpHV� G¶DVVXUHU� O¶DFFXHLO� GHV�
IDPLOOHV�GHV�GpIXQWV�HW�GH�SDUWLFLSHU�DX�ERQ�GpURXOHPHQW�GHV�
DFWLYLWpV�GH�SUpOqYHPHQW�G¶RUJDQHV�HW�GH�WLVVXV�KXPDLQV��

0pGHFLQ�FRRUGRQQDWHXU�KRVSLWDOLHU�RX�PpGHFLQ�UpIpUHQW���
OH� UHVSRQVDEOH� UpIpUHQW� GH� O¶RUJDQLVDWLRQ� GH� O¶DFWLYLWp� GH�
SUpOqYHPHQW�G¶RUJDQHV��,O�SDUWLFLSH�pJDOHPHQW�j�OD�PRWLYDWLRQ�
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GX� SHUVRQQHO� HW� DX� ERQ� GpURXOHPHQW� GHV� DFWLYLWpV� GH�
SUpOqYHPHQW�G¶RUJDQHV�HW�GH�WLVVXV�KXPDLQV��

5pVHDX� GH� SUpOqYHPHQW� G¶RUJDQHV� HW� GH� WLVVXV� �� OH�
GLVSRVLWLI� SHUPHWWDQW� G¶pWDEOLU� GHV� UHODWLRQV� HQWUH� OHV�
pWDEOLVVHPHQWV� VDQLWDLUHV� SDUWLFLSDQW� j� O¶DFWLYLWp� GH�
SUpOqYHPHQW� HW� GH� JUHIIH� G¶RUJDQHV� HW� GH� WLVVXV� KXPDLQV��
'HV� FRQYHQWLRQV� SHXYHQW� rWUH� SDVVpHV� HQWUH� OHV� GLIIpUHQWV�
DFWHXUV�GX�UpVHDX��

7UDoDELOLWp���O¶HQVHPEOH�GHV�LQIRUPDWLRQV�HW�GHV�PHVXUHV�
SHUPHWWDQW� GH� VXLYUH� HW� GH� UHWURXYHU� FKDFXQH� GHV� pWDSHV�
DOODQW� GH� O¶H[DPHQ� FOLQLTXH� GX� GRQQHXU� j� O¶XWLOLVDWLRQ�
WKpUDSHXWLTXH�G¶XQ�pOpPHQW�RX�G¶XQ�SURGXLW�GH�VRQ�FRUSV�HQ�
SDVVDQW� SDU� VRQ� SUpOqYHPHQW�� VD� WUDQVIRUPDWLRQ�� VD�
FRQVHUYDWLRQ�� VRQ� WUDQVSRUW� HW� VRQ� DWWULEXWLRQ� j� XQ� SDWLHQW��
&HV� LQIRUPDWLRQV�HW�PHVXUHV� VRQW� pWDEOLHV� VXU� OD�EDVH�G¶XQ�
FRGDJH�SUpVHUYDQW�O¶DQRQ\PDW�GHV�SHUVRQQHV��

7,75(�,�
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$UW�������/H�SUpOqYHPHQW�G¶RUJDQHV�HW�GH�WLVVXV�KXPDLQV�
j� ILQDOLWp� WKpUDSHXWLTXH� HVW� XQ� DFWH� TXL� UHYrW� XQ� FDUDFWqUH�
XUJHQW��

&+$3,75(���

0LVVLRQV�GX�GLUHFWHXU�GH�O¶pWDEOLVVHPHQW�VDQLWDLUH�

$UWLFOH� ��� OH� GLUHFWHXU� GH� O¶pWDEOLVVHPHQW� VDQLWDLUH�
FRQFHUQp�HVW�FKDUJp�QRWDPPHQW�GH��

�� IDLUH� OD� GHPDQGH� G¶DXWRULVDWLRQ� GH� SUpOqYHPHQW� HW� GH�
JUHIIH�G¶RUJDQHV�HW�GH�WLVVXV�KXPDLQV�DX�PLQLVWUH�GH�OD�VDQWp�
SXEOLTXH��

�� GpILQLU� DYHF� OHV� LQVWDQFHV� FRQFHUQpHV� GH�
O¶pWDEOLVVHPHQW� OHV� V\VWqPHV� GH� JDUGHV� QpFHVVDLUHV� j� FHWWH�
DFWLYLWp��

�� YHLOOHU� DX� UHVSHFW� GH� OD� UpJOHPHQWDWLRQ� HQ�PDWLqUH� GH�
SUpOqYHPHQW�HW�GH�JUHIIH�HQ�GRQQDQW��SDU�pFULW�HW�VDQV�GpODL��
O¶DWWHVWDWLRQ�PHQWLRQQpH�D�O¶DUWLFOH����GX�SUpVHQW�DUUrWp��

&+$3,75(���

0LVVLRQV�GX�PpGHFLQ�UpIpUHQW�

$UW�������/H�PpGHFLQ�UpIpUHQW�HVW�GpVLJQp�SDU�OH�GLUHFWHXU�
JpQpUDO� GX� FHQWUH� QDWLRQDO� SRXU� OD� SURPRWLRQ� GH� OD�
WUDQVSODQWDWLRQ�G¶RUJDQHV�VXU�SURSRVLWLRQ�GH�OD�FRPPLVVLRQ�
GH� OD�PRUW� HQFpSKDOLTXH�� ,O� HVW�FKDUJp�GH� O¶RUJDQLVDWLRQ�GH�
O¶DFWLYLWp� GH� SUpOqYHPHQW� G¶RUJDQHV� HW� GH� WLVVXV� GDQV� VRQ�
pWDEOLVVHPHQW��,O�HVW�FKDUJp�QRWDPPHQW�GH���

�� GpILQLU� O¶RUJDQLVDWLRQ� JpQpUDOH� GH� O¶DFWLYLWp� GH�
SUpOqYHPHQW�G¶RUJDQHV�HW�GH�WLVVXV�HQ�VHUYLFH�QRUPDO�HW�KRUV�
VHUYLFH�QRUPDO��GDQV� OH�UHVSHFW�GHV�UqJOHV�GH�VpFXULWp�HW�GH�
WUDoDELOLWp��

�� LQIRUPHU� HW� IRUPHU� OHV� SHUVRQQHOV� GH� O¶pWDEOLVVHPHQW�
DX[�UqJOHV�GH�ERQQHV�SUDWLTXHV�GH�SUpOqYHPHQW�G¶RUJDQHV�HW�
GH�WLVVXV��

�� pWDEOLU� HW� FRRUGRQQHU� OHV� UHODWLRQV� DYHF� OHV� DXWUHV�
SDUWHQDLUHV�GX�SURFHVVXV�WKpUDSHXWLTXH�DX�VHLQ�HW�HQ�GHKRUV�
GH� O¶pWDEOLVVHPHQW� WHO� TXH�PpGHFLQV�GX�GRQQHXU��PpGHFLQV�
SUpOHYHXUV�� PpGHFLQV� WUDQVSODQWHXUV�� SHUVRQQHOV�
SDUDPpGLFDX[�� ODERUDWRLUHV�� VHUYLFHV� PpGLFR�WHFKQLTXHV��
DGPLQLVWUDWLRQ� HW� SHUVRQQHV� UHVSRQVDEOHV� GHV� ORFDX[� GH�
SUpOqYHPHQW��

7RXWH�FHWWH�DFWLYLWp�VH� IDLW�HQ�pWURLWH�FROODERUDWLRQ�DYHF�
OH�PpGHFLQ�FRRUGRQQDWHXU�QDWLRQDO��

&+$3,75(���

0LVVLRQV�GX�FRRUGRQQDWHXU�KRVSLWDOLHU�

$UW���� ��/H�FRRUGRQQDWHXU�KRVSLWDOLHU�HVW�GpVLJQp�SDU� OH�
GLUHFWHXU�JpQpUDO�GX�FHQWUH�QDWLRQDO�SRXU�OD�SURPRWLRQ�GH�OD�
WUDQVSODQWDWLRQ�G¶RUJDQHV�VXU�SURSRVLWLRQ�GH�OD�FRPPLVVLRQ�
GH� OD� PRUW� HQFpSKDOLTXH� HW� DSUqV� DFFRUG� GH� VRQ� FKHI� GH�
VHUYLFH� HW� GX� GLUHFWHXU� GH� O¶pWDEOLVVHPHQW� VDQLWDLUH�� ,O�
WUDYDLOOH� HQ� OLDLVRQ� DYHF� OH�PpGHFLQ� UpIpUHQW�� OHV�PpGHFLQV�
HQ� FKDUJH� GX� GRQQHXU�� OHV� FKLUXUJLHQV� HQ� FKDUJH� GX�
SUpOqYHPHQW�HW�OH�PpGHFLQ�FRRUGRQQDWHXU�QDWLRQDO��

/H�PpGHFLQ� UpIpUHQW� DLQVL� TXH� OH�PpGHFLQ� FKDUJp�GH� OD�
FRRUGLQDWLRQ�QDWLRQDOH�GRLYHQW�rWUH� LQIRUPpV�HQ� WHPSV� UpHO�
SDU� OD� SHUVRQQH� FKDUJpH�GH� OD� FRRUGLQDWLRQ�KRVSLWDOLqUH�RX�
SDU� OHV�PpGHFLQV� GX� GRQQHXU� DX� QLYHDX� GH� O¶pWDEOLVVHPHQW�
VDQLWDLUH� FRQFHUQp� ORUV� GH� O¶DSSDULWLRQ� OHV� VLJQHV� FOLQLTXHV�
GH� OD� PRUW� HQFpSKDOLTXH� GH� O¶pYHQWXDOLWp� GH� WRXW�
SUpOqYHPHQW��/D�VXUYHQXH�G¶LQFLGHQWV�GXUDQW�OH�GpURXOHPHQW�
GX� SURFHVVXV� TXL� FRQGXLW� GX� FRQVWDW� GH� OD�PRUW� MXVTX¶j� OD�
JUHIIH�GRLW�OXL�rWUH�FRPPXQLTXpH��

/H� FRRUGRQQDWHXU� KRVSLWDOLHU� HVW� FKDUJp� G¶HIIHFWXHU� OHV�
GpPDUFKHV� DGPLQLVWUDWLYHV� HW� LO� V¶DVVXUH� TXH� OHV� H[DPHQV�
QpFHVVDLUHV� RQW� pWp� UpDOLVpV� HW� WUDQVPLV� j� O¶pTXLSH� GH�
SUpOqYHPHQW��

&+$3,75(���

0LVVLRQV�GX�FRRUGRQQDWHXU�QDWLRQDO�

$UW�������/H�FRRUGRQQDWHXU�QDWLRQDO�HW�OHV�SHUVRQQHOV�GH�
O¶pWDEOLVVHPHQW� VDQLWDLUH� GRLYHQW� WUDYDLOOHU� HQ� pWURLWH�
FROODERUDWLRQ�DX�QLYHDX�GH� O¶RUJDQLVDWLRQ�GHV�SUpOqYHPHQWV�
HW�YHLOOHU�HQVHPEOH�j�OHXU�ERQ�GpURXOHPHQW��

$UW�������/H�FRRUGRQQDWHXU�QDWLRQDO�GRLW���

�� V¶DVVXUHU� GX� UHVSHFW� GHV� UqJOHV� HQ� YLJXHXU�� HQ�
SDUWLFXOLHU� TXDQW� j� OD� VpFXULWp� VDQLWDLUH�� DX[� PRGDOLWpV� GX�
FRQVWDW� GH� GpFqV�� j� O¶DEVHQFH� GH� UHIXV� GH� SUpOqYHPHQW� RX�
O¶H[LVWHQFH�GH�OD�PHQWLRQ�©�GRQQHXU�ª�VXU�OD�FDUWH�QDWLRQDOH�
G¶LGHQWLWp�GH� OD�SHUVRQQH�GpFpGpH� VL� HOOH� H[LVWH��8QH�FRSLH�
GH� OD� GLWH� FDUWH� QDWLRQDOH� G¶LGHQWLWp� GRLW� rWUH� MRLQWH� DX�
GRVVLHU��

�� LQWHUYHQLU�� VL� EHVRLQ�� ORUV� GHV� GLIILFXOWpV�
DGPLQLVWUDWLYHV�� MXULGLTXHV�� ORJLVWLTXHV� RX� PpGLFR�
WHFKQLTXHV��

�� V\QFKURQLVHU�� HQ� DFFRUG� DYHF� OH� FRRUGLQDWHXU�
KRVSLWDOLHU� HW� OH�PpGHFLQ� UpIpUHQW�� OHV�GLIIpUHQWHV�pWDSHV�GX�
SUpOqYHPHQW�HW�OH�WUDQVSRUW�GHV�JUHIIRQV��

�� FHQWUDOLVHU� OHV� LQIRUPDWLRQV� FRQFHUQDQW� OH� GRQQHXU� HW�
OHV�FRQGLWLRQV�GH�SUpOqYHPHQW��

�� YHLOOHU� j� O¶DSSOLFDWLRQ� GHV� UqJOHV� GH� UpSDUWLWLRQ� HW�
G¶DWWULEXWLRQ�GHV�JUHIIRQV�TXL�RQW�pWp�pWDEOLHV�SDU�OH�FRQVHLO�
VFLHQWLILTXH� GX� FHQWUH� QDWLRQDO� SRXU� OD� SURPRWLRQ� GH� OD�
WUDQVSODQWDWLRQ� G¶RUJDQHV�� HW� FHFL� HQ� pWURLWH� FROODERUDWLRQ�
DYHF�OHV�GLIIpUHQWHV�pTXLSHV�GH�WUDQVSODQWDWLRQ�G¶RUJDQHV��

7,75(�,,�

'(528/(0(17�'8�352&(6686�$%287,66$17�
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$UW�� ��� �� /H� SURFHVVXV� DERXWLVVDQW� DX� SUpOqYHPHQW�
FRPPHQFH�DSUqV�OH�FRQVWDW�GH�OD�PRUW�HQFpSKDOLTXH�HW�ILQLW�
ORUVTXH�OH�FDGDYUH�HVW�UHPLV�DX�PRUJXH��
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&+$3,75(���

9pULILFDWLRQV�SUpDODEOHV�DX�SUpOqYHPHQW�

$UW�� ���� ��$SUqV� OH� FRQVWDW� GH� OD�PRUW� HQFpSKDOLTXH�� OH�
FRRUGRQQDWHXU�KRVSLWDOLHU�GRLW�YpULILHU�O¶H[LVWHQFH�RX�QRQ�GH�
OD�PHQWLRQ�©�GRQQHXU�ª�VXU�OD�FDUWH�QDWLRQDOH�G¶LGHQWLWp��

$UW�� ���� �� /RUVTXH� OD� PHQWLRQ� ©�GRQQHXU�ª� Q¶HVW� SDV�
SRUWpH� VXU� OD� FDUWH� QDWLRQDOH� G¶LGHQWLWp� GH� OD� SHUVRQQH�
GpFLGpH�� OH� UHJLVWUH� GH� UHIXV� GpSRVp� FKH]� OH� GLUHFWHXU� GH�
O¶pWDEOLVVHPHQW� VDQLWDLUH� RX� VRQ� UHSUpVHQWDQW� GRLW� rWUH�
FRQVXOWp��XQH�DWWHVWDWLRQ�G¶RSSRVLWLRQ�RX�GH�QRQ�RSSRVLWLRQ�
GH�OD�SHUVRQQH�GpFpGpH�GH�VRQ�YLYDQW�RX�GH�VD�IDPLOOH�GRLW�
rWUH�IRXUQLH�GDQV�OHV�SOXV�EUHIV�GpODLV�SDU�OH�UHSUpVHQWDQW�GH�
O¶DGPLQLVWUDWLRQ�DX�PpGHFLQ�FRRUGRQQDWHXU�QDWLRQDO��RX�DX�
PpGHFLQ�UpIpUHQW�RX�DX�FRRUGRQQDWHXU�KRVSLWDOLHU��

&HWWH�DWWHVWDWLRQ�GRLW�rWUH�GDWpH�HW�GRLW�PHQWLRQQHU�DYHF�
SUpFLVLRQ� O¶KHXUH� j� ODTXHOOH� HOOH� D� pWp� pWDEOLH� DLQVL� TXH�
O¶LGHQWLWp�HW�OD�TXDOLWp�GH�VRQ�UpGDFWHXU�HW�FH�FRQIRUPpPHQW�
j�O¶DQQH[H�GX�SUpVHQW�DUUrWp��

$UW�� ���� �� /RUVTXH� OD� PHQWLRQ� ©�GRQQHXU�ª� Q¶HVW� SDV�
SRUWpH� VXU� OD� FDUWH� QDWLRQDOH� G¶LGHQWLWp� GH� OD� SHUVRQQH�
GpFpGpH�VD�IDPLOOH�GRLW�rWUH�DYHUWLH�GX�GpFqV�FRQIRUPpPHQW�
j� OD� UpJOHPHQWDWLRQ�HQ�YLJXHXU��/RUVTXH� OD� IDPLOOH�QH�SHXW�
rWUH� MRLQWH�� OH� PpGHFLQ� HQ� FKDUJH� GX� GRQQHXU�� OH�
FRRUGRQQDWHXU� KRVSLWDOLHU�� DLQVL� TXH� OH� UHVSRQVDEOH� GX�
EXUHDX�GHV� DGPLVVLRQV�GH� O¶pWDEOLVVHPHQW� VDQLWDLUH�GRLYHQW�
PHWWUH�HQ�SODFH�XQH�SURFpGXUH�pFULWH�SHUPHWWDQW�GH�UHFXHLOOLU�
OHV�pOpPHQWV�VXLYDQWV���

�� O¶LGHQWLWp�� OH� OLHQ� GH� SDUHQWp� GH� OD� RX� GHV� SHUVRQQHV�
TX¶RQ� D� WHQWp� GH� FRQWDFWHU� DLQVL� TXH� OH� �V�� QXPpUR� �V�� GH�
WpOpSKRQH�RX�DGUHVVH��V���O¶KHXUH�HW�OH�QRPEUH�G¶DSSHOV��

�� OH�QXPpUR��OD�GDWH�HW�O¶KHXUH�GX�WpOpJUDPPH�DGUHVVp�j�
OD�IDPLOOH��

6L� OH� GRQQHXU� HVW� XQ� PLQHXU� RX� XQ� LQFDSDEOH�� OH�
FRQVHQWHPHQW�H[SUHVV�SRXU�OH�SUpOqYHPHQW�GRLW�rWUH�UHFXHLOOL�
SDU� pFULW� DXSUqV� GH� VRQ� WXWHXU� OpJDO�� SDU� OH� PpGHFLQ�
FRRUGRQQDWHXU� QDWLRQDO� RX� OH� FRRUGRQQDWHXU� KRVSLWDOLHU�� 6L�
OH� WXWHXU� OpJDO� HVW� DQDOSKDEqWH� LO� GRLW� VH� IDLUH� DVVLVWHU� SDU�
GHX[�WpPRLQV�TXL�VLJQHQW�DYHF�OXL�OH�GRFXPHQW��

$UW�� ���� �� /HV� SUpOqYHPHQWV� VDQJXLQV� SHUPHWWDQW�
G¶HIIHFWXHU� OHV� WHVWV� GH� GpSLVWDJH� GHV� PDODGLHV�
WUDQVPLVVLEOHV�� LQFRPSDWLEOHV� DYHF� OH� SUpOqYHPHQW� HW� OD�
JUHIIH� GRLYHQW� rWUH� IDLWV� DYDQW� WRXWH� RSpUDWLRQ� GH�
SUpOqYHPHQW��

&+$3,75(���

/H�SUpOqYHPHQW�

$UW��������7RXWH�O¶DFWLYLWp�GH�SUpOqYHPHQW�GRLW�VH�IDLUH�HQ�
pWURLWH� FROODERUDWLRQ� DYHF� OH� PpGHFLQ� FRRUGRQQDWHXU�
QDWLRQDO�TXL� VH�GpFOHQFKH�DSUqV�YpULILFDWLRQ�GH� OD�VXUYHQXH�
GH�OD�PRUW�HW�QRWDPPHQW�O¶pOHFWURHQFpSKDORJUDPPH�TXL�GRLW�
rWUH� SODW� HW� DSUqV� OD� VLJQDWXUH� GX� FRQVWDW� GH� OD� PRUW�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW��������/¶DFWLYLWp�GH�SUpOqYHPHQW�HVW�HIIHFWXpH�SDU�GHV�
FKLUXUJLHQV� GH� O¶pWDEOLVVHPHQW� RX� GHV� FKLUXUJLHQV� H[HUoDQW�
GDQV�XQ�DXWUH�pWDEOLVVHPHQW�VDQLWDLUH��'DQV�FH�FDV�� LOV�VRQW�
SODFpV� VRXV� OD� UHVSRQVDELOLWp� GX� FKHI� GX� VHUYLFH� R�� VH�
GpURXOH� OH� SUpOqYHPHQW� RX� VRQ� UHPSODoDQW�� /H� FKLUXUJLHQ�
SUpOHYHXU�SHXW�RX�QRQ�rWUH�OH�FKLUXUJLHQ�WUDQVSODQWHXU��

/H� FKLUXUJLHQ� UHVSRQVDEOH� GH� O¶DFWLYLWp� GX� SUpOqYHPHQW�
HVW�WHQX��

��GH�V¶DVVXUHU�TX¶LO�Q¶H[LVWH�SDV�G¶LQWHUGLFWLRQ�OpJDOH�DX�
SUpOqYHPHQW��

�� GH� SUHQGUH� FRQQDLVVDQFH� GX� GRVVLHU� GX� GRQQHXU� RX�
G¶XQ� GRFXPHQW� VXU� OHTXHO� VRQW� UHSRUWpHV� OHV� LQIRUPDWLRQV�
SHUWLQHQWHV�GH�VRQ�GRVVLHU�HW�GH�OH�VLJQHU�HQ�SUpFLVDQW�OD�GDWH�
MRXU��PRLV�HW�DQQpH��

��GH�IRXUQLU�OHV�SUpOqYHPHQWV�QpFHVVDLUHV�SRXU�OH�W\SDJH�
WLVVXODLUH�HW�OH�&URVV�0DWFK��JDQJOLRQV���UDWH���VDQJ���

�� GH� FRQVLJQHU� VXU� XQH� ILFKH� VSpFLDOH� OHV� LQIRUPDWLRQV�
SHUPHWWDQW�G¶DSSUpFLHU�OD�TXDOLWp�GHV�JUHIIRQV��

��GH�YHLOOHU�j�OD�UHVWDXUDWLRQ�WpJXPHQWDLUH��

�� GH� YHLOOHU�� HQ� FROODERUDWLRQ� DYHF� OHV� FRRUGRQQDWHXUV�
KRVSLWDOLHUV�� DX� ERQ� FRQGLWLRQQHPHQW� GX� JUHIIRQ� HW� G¶\�
DGMRLQGUH�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�j�OD�WUDoDELOLWp�HQ�YXH�
GH� VRQ� WUDQVSRUW� YHUV� OH� FHQWUH� GH� JUHIIH�� HW� GH� UpGLJHU� OD�
ILFKH� GH� SUpOqYHPHQW� UHODWLYH� j� FKDTXH� JUHIIRQ� HW� GHVWLQpH�
DX�FKLUXUJLHQ�WUDQVSODQWHXU��

�� GH� UpGLJHU� OH� RX� OHV� FRPSWH�UHQGXV� GHV� DFWHV�
FKLUXUJLFDX[�GpFULYDQW�OHV�RUJDQHV�SUpOHYpV�HW�OHV�FRQGLWLRQV�
GX� SUpOqYHPHQW�� TXL� GHYURQW� rWUH� WUDQVPLV� DX� PpGHFLQ�
OpJLVWH�GDQV����KHXUV�GH�OD�ILQ�GH�O¶DFWLYLWp�GH�SUpOqYHPHQW��

'HV�FRSLHV�GH�WRXV�FHV�GRFXPHQWV�GRLYHQW�rWUH�DUFKLYpHV�
GDQV� OH� GRVVLHU� GX� GRQQHXU� DX� QLYHDX� GX� FHQWUH� QDWLRQDO�
SRXU�OD�SURPRWLRQ�GH�OD�WUDQVSODQWDWLRQ�G¶RUJDQHV��

7RXWH�FHWWH�DFWLYLWp�VH� IDLW�HQ�pWURLWH�FROODERUDWLRQ�DYHF�
OH�PpGHFLQ�FRRUGRQQDWHXU�QDWLRQDO��

&+$3,75(���

&RQGLWLRQQHPHQW�GX�JUHIIRQ�

$UW��������/H�FRQGLWLRQQHPHQW�GX�JUHIIRQ�D�SRXU�EXW�GH�
SUpVHUYHU� OD� TXDOLWp� GX� JUHIIRQ�� ,O� HVW� DVVXUp� SDU� OH� �V��
FKLUXUJLHQ�V��SUpOHYHXU��V���

/H�UpFLSLHQW�GH�WUDQVSRUW�GX�JUHIIRQ�GRLW�rWUH�DGDSWp�DX[�
FRQGLWLRQV�GH�FRQVHUYDWLRQ��HQ�SDUWLFXOLHU�GH�WHPSpUDWXUH��HW�
GRLW� DVVXUHU� O¶pWDQFKpLWp� HW� OD� SURWHFWLRQ� GX� JUHIIRQ� FRQWUH�
OHV�FKRFV��

/¶pWLTXHWDJH� DSSRVp� VXU� OH� FRQGLWLRQQHPHQW� H[WpULHXU�
GRLW�FRPSRUWHU� WRXWHV� OHV� LQIRUPDWLRQV�QpFHVVDLUHV�DX�VXLYL�
HW�j�OD�WUDoDELOLWp�GX�JUHIIRQ�HW�QRWDPPHQW�OHV�LQIRUPDWLRQV�
VXLYDQWHV��

�� OD� PHQWLRQ� ©�pOpPHQW� RX� SURGXLW� GX� FRUSV� KXPDLQ� j�
XVDJH�WKpUDSHXWLTXH�ª��

��VD�QDWXUH��

��OH�QXPpUR�G¶LGHQWLILFDWLRQ�GX�GRQQHXU��

�� OH� OLHX� HW� OD� GDWH� GX� SUpOqYHPHQW� �KHXUH�� MRXU�� PRLV��
DQQpH���

��OH�QRP�HW�OHV�FRRUGRQQpHV�GH�O¶pWDEOLVVHPHQW�VDQLWDLUH�
GHVWLQDWDLUH��

&+$3,75(���

7UDQVSRUW�GX�JUHIIRQ�

$UW�� ���� �� /H� WUDQVSRUW� GX� JUHIIRQ� UHYrW� XQ� FDUDFWqUH�
XUJHQW�TXL�OXL�FRQIqUH�XQ�KDXW�GHJUp�GH�SULRULWp��,O�V¶HIIHFWXH�
GDQV�GHV�FRQGLWLRQV�HW�VHORQ�XQ�FLUFXLW�SUpDODEOHPHQW�GpILQLV�
SRXU�FKDTXH�JUHIIRQ��

/H�FKRL[�GX�PRGH�GH�WUDQVSRUW�HVW�IDLW�HQ�WHQDQW�FRPSWH�
GHV�H[LJHQFHV�GH�GpODL�SURSUHV�j�OD�FRQVHUYDWLRQ�GH�FKDTXH�
W\SH�GX�JUHIIRQ��
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8QH� ILFKH� GH� WUDQVSRUW� GX� JUHIIRQ� LQGLTXDQW� GHV�
LQIRUPDWLRQV�VXU�OH�UHVSRQVDEOH�GX�WUDQVSRUW��VRQ�PR\HQ��OHV�
FRQGLWLRQV�GH�VRQ�GpURXOHPHQW�HW�VD�GXUpH�DFFRPSDJQpH�GHV�
UHPDUTXHV� GH� O¶pTXLSH� GH� SUpOHYHXUV� GRLW� rWUH� UHPSOLH� HW�
WUDQVPLVH�DX�PpGHFLQ�FRRUGRQQDWHXU�QDWLRQDO��(OOH�GRLW�rWUH�
MRLQWH�V\VWpPDWLTXHPHQW�DX�UpFLSLHQW�GH�WUDQVSRUW��

/HV�GLIIpUHQWV�LQWHUYHQDQWV�GDQV�OH�WUDQVSRUW�GRLYHQW�rWUH�

LQIRUPpV�GH� OD� QDWXUH�GX�JUHIIRQ� WUDQVSRUWp��GHV�H[LJHQFHV�

GH�GpODL�HW�GH�OD�GHVWLQDWLRQ�GX�JUHIIRQ��

/H� UHVSRQVDEOH� GX� WUDQVSRUW� GRLW� UHPHWWUH�� HQ� PDLQV�
SURSUHV�j� OD�SHUVRQQH�GpVLJQpH�VXU� OD�ILFKH�GH�WUDQVSRUW�� OH�
JUHIIRQ�GDQV� VRQ� UpFLSLHQW�GH� WUDQVSRUW��&HWWH�SHUVRQQH�HVW�
FKDUJpH� G¶DVVXUHU� OD� VXLWH� GH� O¶DFKHPLQHPHQW� GDQV� GH�
ERQQHV�FRQGLWLRQV��

&+$3,75(���

'HYHQLU�GX�JUHIIRQ�

$UW��������(Q�FDV�GH�JUHIIH��OHV�PpGHFLQV�HQ�FKDUJH�GH�OD�
WUDQVSODQWDWLRQ�VRQW�WHQXV�G¶DGUHVVHU�DX�FHQWUH�QDWLRQDO�SRXU�
OD� SURPRWLRQ� GH� OD� WUDQVSODQWDWLRQ� G¶RUJDQHV� XQ� FRPSWH�
UHQGX�GX�GpURXOHPHQW�GH�OD�JUHIIH�GDQV�XQ�GpODL�Q¶H[FpGDQW�
SDV�XQH�VHPDLQH�GH�OD�GDWH�GH�O¶RSpUDWLRQ��

(Q� FDV� GH� QRQ� JUHIIH�� OHV� PpGHFLQV� HQ� FKDUJH� GH� OD�
WUDQVSODQWDWLRQ� VRQW� WHQXV� G¶LQIRUPHU� LPPpGLDWHPHQW� OH�
FHQWUH� QDWLRQDO� SRXU� OD� SURPRWLRQ� GH� OD� WUDQVSODQWDWLRQ�
G¶RUJDQHV� GX� GHYHQLU� GX� JUHIIRQ� HW� GHV� UDLVRQV� GH� OD� QRQ�

JUHIIH�� 8Q� FRXUULHU� GRLW� V\VWpPDWLTXHPHQW� VXLYUH� FHWWH�
LQIRUPDWLRQ� GDQV� XQ� GpODL� Q¶H[FpGDQW� SDV� WURLV� MRXUV�� OH�
JUHIIRQ� GRLW� rWUH� UHVWLWXHU� DX� FHQWUH� FLWp� GDQV� OHV� PrPHV�
GpODLV�

&+$3,75(���

(QUHJLVWUHPHQW�HW�DUFKLYDJH�GHV�GRQQpHV�

$UW�� ���� �� 'HV� FRSLHV� GHV� FRPSWH�UHQGXV� UHODWLIV� DX�
SUpOqYHPHQW��DX�FRQGLWLRQQHPHQW��DX�WUDQVSRUW�HW�j�OD�JUHIIH�
GRLYHQW�rWUH�UHPLV�DX�PpGHFLQ�FRRUGRQQDWHXU�QDWLRQDO�SRXU�
rWUH� DUFKLYpV� DX� FHQWUH� QDWLRQDO� SRXU� OD� SURPRWLRQ� GH� OD�
WUDQVSODQWDWLRQ�G¶RUJDQHV��

$UW�� ���� ��/HV�GRQQpHV� FRQFHUQDQW� OH�SUpOqYHPHQW�HW� OD�
JUHIIH� G¶RUJDQHV� VRQW� HQUHJLVWUpHV� SDU� XQ� V\VWqPH� GH�
WUDLWHPHQW�LQIRUPDWLVp��

/¶DFFqV� j� FH� V\VWqPH� GRLW� rWUH� SURWpJp� SDU� XQ� PRW� GH�
SDVVH�RX�WRXW�DXWUH�PR\HQ�SURSUH�j�DVVXUHU�OD�FRQILGHQWLDOLWp�
GHV�GRQQpHV�UHFXHLOOLHV��

OHV�GRFXPHQWV�GRLYHQW�rWUH�FRQVHUYp�SHQGDQW�TXLQ]H�DQV��

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�
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9X�

/H�3UHPLHU�PLQLVWUH�
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