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/RLV�

/RL�Q����������GX����MXLOOHW�������PRGLILDQW�HW�FRPSOpWDQW�OD�ORL�Q��������GX����MXLOOHW�������
UHODWLYH�j�O¶HQVHLJQHPHQW�VXSpULHXU�HW�j�OD�UHFKHUFKH�VFLHQWLILTXH«««««««««�

/RL�Q����������GX����MXLOOHW�������PRGLILDQW�FHUWDLQHV�GLVSRVLWLRQV�GH�OD�ORL�G¶RULHQWDWLRQ�Q��
����� GX� ��� MDQYLHU� ������ UHODWLYH� j� OD� UHFKHUFKH� VFLHQWLILTXH�HW� DX� GpYHORSSHPHQW�
WHFKQRORJLTXH«««««««««««««««««««««««««««««««��

/RL� Q�� �������� GX� ��� MXLOOHW� ������SRUWDQW� UDWLILFDWLRQ� GH� O
pFKDQJH� GH� QRWHV� UHODWLI� DX� SUrW�
DFFRUGp�SDU�OH�JRXYHUQHPHQW�GX�-DSRQ�DX�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH«�

/RL�Q����������GX����MXLOOHW�������SRUWDQW��DSSUREDWLRQ�GH�O
DFFRUG�GH�JDUDQWLH�FRQFOX�OH����
PDL������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�%DQTXH�$IULFDLQH�GH�'pYHORSSHPHQW�
HW� UHODWLI� j� O
DFFRUG� GH� SUrW� FRQFOX� HQWUH� ODGLWH� EDQTXH� HW� OD� EDQTXH� GH�
GpYHORSSHPHQW�pFRQRPLTXH�GH�7XQLVLH««««««««««««««««««««�

/RL�Q����������GX����MXLOOHW�������SRUWDQW��DSSUREDWLRQ�GX�FRQWUDW�FRQFOX�OH����PDL������
HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�%DQTXH�(XURSpHQQH�G
,QYHVWLVVHPHQW�UHODWLI�DX�
FDXWLRQQHPHQW�GX��SUrW�*OREDO�(QWUHSULVHV�7XQLVLHQQHV�%�«««««««««««����

/RL�Q����������GX����MXLOOHW�������UHODWLYH�DX�IRQGV�GH�JDUDQWLH««««««««««««��

�

'pFUHWV�HW�$UUrWpV�

0LQLVWqUH�GH�O
$JULFXOWXUH�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���MXLOOHW�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU�GX�SpULPqWUH�SXEOLF� LUULJXp�G
(O�+RXGK�GH�OD�GpOpJDWLRQ�GH�
7DMHURXLQH��DX�JRXYHUQRUDW�GX�.HI««««««««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���MXLOOHW�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�2XHVQLQHW�,,�GH�OD�GpOpJDWLRQ�
GH�.DVVHULQH�VXG��DX�JRXYHUQRUDW�GH�.DVVHULQH««««««««««««««««��
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$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���MXLOOHW�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 6UDRXHUWDQH� �� GH� OD�
GpOpJDWLRQ�G
(O�.VRXU��DX�JRXYHUQRUDW�GX�.HI«««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���MXLOOHW�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� (WWRXWD� ��qPH� WUDQFKH�� UHOHYDQW� GX� SpULPqWUH�
SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE�GH�OD�GpOpJDWLRQ�GH�0HGMH]�(O�%DE��DX�JRXYHUQRUDW�
GH�%pMD««««««««««««««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���MXLOOHW�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� .RXGLHW� 0RXVVD� ,,� GH� OD�
GpOpJDWLRQ�GH�.DVVHULQH�VXG��DX�JRXYHUQRUDW�GH�.DVVHULQH«««««««««««��

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���MXLOOHW�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�2XHVQLQHW�,�GH�OD�GpOpJDWLRQ�
GH�.DVVHULQH�VXG��DX�JRXYHUQRUDW�GH�.DVVHULQH««««««««««««««««��

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���MXLOOHW�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 6UDRXHUWDQH� �� GH� OD�
GpOpJDWLRQ�G
(O�.VRXU��DX�JRXYHUQRUDW�GX�.HI«««««««««««««««««���

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���MXLOOHW�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU�GX�SpULPqWUH�SXEOLF� LUULJXp�GH�$wQ�7ULFKD�GH� OD�GpOpJDWLRQ�
G
(VVHUV��DX�JRXYHUQRUDW�GX�.HI«««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���MXLOOHW�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� .KDQJXHW� (]]D]LD� GH� OD�
GpOpJDWLRQ�GH�+DVVL�(O�)ULG��DX�JRXYHUQRUDW�GX�.DVVHULQH««««««««««««�

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUHV«««««««««««��«��

0LQLVWqUH�GHV�)LQDQFHV�

1RPLQDWLRQ�G
XQ�DGPLQLVWUDWHXU�UHSUpVHQWDQW�O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�
FRPSDJQLH�7XQLVLHQQH�SRXU�O
DVVXUDQFH�GX�FRPPHUFH�H[WpULHXU«««��«�«««�«�
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1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²������MXLOOHW������ 3DJH������

�

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ PRGLILDQW� HW�
FRPSOpWDQW� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������
UHODWLYH� j� O¶HQVHLJQHPHQW� VXSpULHXU� HW� j� OD�
UHFKHUFKH�VFLHQWLILTXH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�SUHPLHU�±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�������������
���� ���� ��� HW� ��� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������
UHODWLYH� j� O¶HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH�
VFLHQWLILTXH�� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UW�� ��� �QRXYHDX�� ±� /HV� XQLYHUVLWpV� VRQW� GHV�

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�GRWpV�GH� OD�

SHUVRQQDOLWp� FLYLOH� HW� GH� O¶DXWRQRPLH� ILQDQFLqUH�� OHXUV�

EXGJHWV� VRQW� UDWWDFKpV� SRXU� RUGUH� DX� EXGJHW� GH� O¶(WDW��

/¶RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�

XQLYHUVLWpV�VRQW�IL[pHV�SDU�GpFUHW��

/HV�DFWLYLWpV�GHV�XQLYHUVLWpV�HQ�PDWLqUH�GH�IRUPDWLRQ�HW�

GH�UHFKHUFKH��SHXYHQW�IDLUH�O¶REMHW�GH�FRQWUDWV�GH�IRUPDWLRQ�

HW� GH� UHFKHUFKH� FRQFOXV� HQWUH� O¶(WDW� G¶XQH� SDUW� HW� OHV�

XQLYHUVLWpV�G¶DXWUH�SDUW��

&HV�FRQWUDWV�IL[HQW�FHUWDLQHV�REOLJDWLRQV�GHV�XQLYHUVLWpV�
HW� SUpYRLHQW�� pJDOHPHQW�� OHV� PR\HQV� HW� HPSORLV�
FRUUHVSRQGDQWV� SRXYDQW� rWUH� PLV� j� OHXU� GLVSRVLWLRQ� SDU�
O¶(WDW��/¶DWWULEXWLRQ�GH�FHV�PR\HQV�V¶HIIHFWXH�DQQXHOOHPHQW�
GDQV�OHV�OLPLWHV�SUpYXHV�SDU�OD�ORL�GH�ILQDQFHV��

$UW�����QRXYHDX���±�/HV�XQLYHUVLWpV�RQW�SRXU�PLVVLRQ�GH���

��6DWLVIDLUH�OHV�EHVRLQV�GX�SD\V�GDQV�OHV�GLYHUV�GRPDLQHV�
GH�IRUPDWLRQ�HW�GH�GLIIXVLRQ�GX�VDYRLU��

��'pYHORSSHU�OD�UHFKHUFKH�HW�HQFRXUDJHU�O¶LQQRYDWLRQ�HW�
OD� FUpDWLRQ� LQGLYLGXHOOH� HW� FROOHFWLYH� GDQV� OHV� GLIIpUHQWV�
GRPDLQHV�GX�VDYRLU��

�� $VVXUHU� OD� FRRUGLQDWLRQ� VFLHQWLILTXH� HW� SpGDJRJLTXH�
HQWUH�OHV�pWDEOLVVHPHQWV�TXL�HQ�UHOqYHQW��

�� $VVXUHU� OD� FRPSOpPHQWDULWp� HQWUH� OHV� DFWLYLWpV� GH�
UHFKHUFKH��G
HQVHLJQHPHQW�HW�GH�IRUPDWLRQ��

��&RQWULEXHU�GLUHFWHPHQW�j�OD�IRUPDWLRQ�GHV�HQVHLJQDQWV�
HW� j� OD� FRRUGLQDWLRQ� GHV� SURJUDPPHV� HW� PpWKRGHV�
G¶HQVHLJQHPHQW�j�WRXV�OHV�QLYHDX[��

��)DYRULVHU�OHV�DFWLYLWpV�FXOWXUHOOHV��VSRUWLYHV�HW�VRFLDOHV�
DX�VHLQ�GH�O¶XQLYHUVLWp��

��9HLOOHU�j�OD�ERQQH�JHVWLRQ�GX�V\VWqPH�XQLYHUVLWDLUH�SDU�
O¶H[SORLWDWLRQ�HIILFDFH�GHV�PR\HQV�PDWpULHOV�HW�KXPDLQV�PLV�
j� OD� GLVSRVLWLRQ� GHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW�
VXSpULHXU�HW�GH�UHFKHUFKH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpS XWpV�GDQV�VD�

VpDQFH�GX���MXLOOHW�������

�� 9HLOOHU� j� O¶RXYHUWXUH� GHV� pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VXU� OHXU�
HQYLURQQHPHQW�� HW� FH�� QRWDPPHQW�� SDU� OD� FRQFOXVLRQ� GH�
FRQYHQWLRQV� DYHF� OHV� pWDEOLVVHPHQWV� HW� OHV� RUJDQLVPHV�
pFRQRPLTXHV�� VRFLDX[� HW� FXOWXUHOV� VH� UDSSRUWDQW� j� OD�
SUHVWDWLRQ�GH�VHUYLFHV�j�WLWUH�RQpUHX[��

�� 3DUWLFLSHU� DX[� DFWLRQV� GH� GpYHORSSHPHQW� GX� SD\V� HW�
DSSRUWHU�OHXUV�FRQFRXUV�DX[�GLIIpUHQWV�VHFWHXUV�GH�O¶DFWLYLWp�
QDWLRQDOH��

�� (WDEOLU� GHV� OLHQV� GH� FRRSpUDWLRQ� DYHF� OHV� DXWUHV�
RUJDQLVPHV�VLPLODLUHV�GDQV�OH�PRQGH��

$UW�� ��� �QRXYHDX��� ±� &KDTXH� XQLYHUVLWp� FRPSRUWH� GHV�
pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH��
/HVGLWV�pWDEOLVVHPHQWV�SUHQQHQW�OD�IRUPH�GH�IDFXOWpV��pFROHV�
RX�LQVWLWXWV�VXSpULHXUV��/¶XQLYHUVLWp�FRPSRUWH��HQ�RXWUH��GHV�
VHUYLFHV� HW� DXWUHV� RUJDQLVPHV� VLPLODLUHV� FRPPXQV� DX[�
pWDEOLVVHPHQWV�TXL�HQ�UHOqYHQW��

/D�OLVWH�GHV�pWDEOLVVHPHQWV�UHOHYDQW�GH�FKDTXH�XQLYHUVLWp�
HVW� IL[pH� SDU� DUUrWp� FRQMRLQW� GX� PLQLVWUH� FKDUJp� GH�
O¶HQVHLJQHPHQW�VXSpULHXU�HW�GX�PLQLVWUH�FRQFHUQp��

/¶XQLYHUVLWp�DVVXUH�OD�WXWHOOH�VFLHQWLILTXH�HW�SpGDJRJLTXH�
VXU� WRXV� OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�HW�GH�UHFKHUFKH�
TXL�HQ�UHOqYHQW��

/H� SUpVLGHQW� GH� O¶XQLYHUVLWp� H[HUFH� OD� WXWHOOH�
DGPLQLVWUDWLYH� HW� ILQDQFLqUH� VXU� OHV� pWDEOLVVHPHQWV� TXL�
UHOqYHQW�GX�PLQLVWqUH�FKDUJp�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

/HV� FRQGLWLRQV� HW� OHV� UqJOHV� GH� OD� WXWHOOH� VXU� OHV�
pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH�
VRQ�IL[pHV�SDU�GpFUHW��

$UW������QRXYHDX���±�&KDTXH�XQLYHUVLWp�HVW�GLULJpH�SDU�XQ�
SUpVLGHQW� QRPPp� SDU� GpFUHW� SDUPL� OHV� SURIHVVHXUV� GH�
O¶HQVHLJQHPHQW�VXSpULHXU��

/H� SUpVLGHQW� GH� O¶XQLYHUVLWp� YHLOOH� DX� ERQ�
IRQFWLRQQHPHQW� HW� DX� PDLQWLHQ� GH� O¶RUGUH� DX� VHLQ� GH�
O¶XQLYHUVLWp�HW�GHV�pWDEOLVVHPHQWV�TXL�HQ�UHOqYHQW��HW�SHXW��OH�
FDV�pFKpDQW��IDLUH�DSSHO�j�OD�IRUFH�SXEOLTXH�j�FHW�HIIHW��

,O� SUpVLGH� OH� FRQVHLO� GH� O¶XQLYHUVLWp� HW� OH� FRPLWp�
VFLHQWLILTXH�HW�SpGDJRJLTXH�HW�HQ�DUUrWH�OHXU�RUGUH�GX�MRXU��

/H�SUpVLGHQW�GH�O¶XQLYHUVLWp�D�DXWRULWp�VXU�O¶HQVHPEOH�GX�
SHUVRQQHO�UHOHYDQW�GH�O¶XQLYHUVLWp��

/H� SUpVLGHQW� GH� O¶XQLYHUVLWp� H[HUFH� OH� SRXYRLU�
GLVFLSOLQDLUH� VXU� OH� SHUVRQQHO� G¶HQVHLJQHPHQW� HW� GH�
UHFKHUFKH� SDU� GpOpJDWLRQ� GX� PLQLVWUH� FKDUJp� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� &HWWH� GpOpJDWLRQ� QH� SHXW��
WRXWHIRLV��HQJOREHU�OHV�VDQFWLRQV�GH�GHX[LqPH�GHJUp��

$UW�� ���� �QRXYHDX��� ±� &KDTXH� XQLYHUVLWp� FRPSRUWH� XQ�
FRQVHLO� GpOLEpUDQW�� DSSHOp� FRQVHLO� GH� O¶XQLYHUVLWp� FRPSRVp�
FRPPH�VXLW���

��OH�SUpVLGHQW�GH�O¶XQLYHUVLWp���SUpVLGHQW�

��OH�RX�OHV�YLFH�SUpVLGHQWV�

��XQ�UHSUpVHQWDQW�GH�FKDTXH�PLQLVWqUH�D\DQW�XQH�UHODWLRQ�
SpGDJRJLTXH�DYHF�OD�VSpFLDOLWp�GH�O¶XQLYHUVLWp��

ORLV�
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�� OHV� FKHIV� GHV� pWDEOLVVHPHQWV� UHOHYDQW� GH�
O¶XQLYHUVLWp��

�� OH� GLUHFWHXU� JpQpUDO� GH� O¶RIILFH� GHV� °XYUHV�
XQLYHUVLWDLUHV�FRQFHUQp��

�� GHV� UHSUpVHQWDQWV� GX� SHUVRQQHO� G¶HQVHLJQHPHQW� HW� GH�
UHFKHUFKH� pOXV� SDU� OHV� UHSUpVHQWDQWV� GHV� HQVHLJQDQWV� DX[�
FRQVHLOV� VFLHQWLILTXHV� GHV� pWDEOLVVHPHQWV� UHOHYDQW� GH�
O¶XQLYHUVLWp��

�� GHX[� UHSUpVHQWDQWV� GHV� pWXGLDQWV�� pOXV� SDU� OHV�
UHSUpVHQWDQWV� GHV� pWXGLDQWV� DX[� FRQVHLOV� VFLHQWLILTXHV� GHV�
pWDEOLVVHPHQWV�UHOHYDQW�GH�O¶XQLYHUVLWp��

�� GHV� UHSUpVHQWDQWV� GHV� RUJDQLVPHV� pFRQRPLTXHV��
VRFLDX[�HW�FXOWXUHOV�FRQFHUQpV�

��XQ�UHSUpVHQWDQW�pOX�GX�SHUVRQQHO�WHFKQLTXH��

��XQ�UHSUpVHQWDQW�pOX�GX�SHUVRQQHO�DGPLQLVWUDWLI��

/H�VHFUpWDLUH�JpQpUDO�GH�O¶XQLYHUVLWp�DVVXUH�OH�VHFUpWDULDW�
GX�FRQVHLO��

$UW�������QRXYHDX���±�/H�FRQVHLO�GH�O¶XQLYHUVLWp�GpOLEqUH�
VXU� OHV� TXHVWLRQV� UHODWLYHV� DX[� SURJUDPPHV� GH� O¶XQLYHUVLWp�
GDQV�OHV�GRPDLQHV�GH�OD�IRUPDWLRQ�HW�GH�OD�UHFKHUFKH�HW�GDQV�
OH�GRPDLQH�GH�OD�FRRSpUDWLRQ�LQWHU�XQLYHUVLWDLUH�DLQVL�TX¶HQ�
FH� TXL� FRQFHUQH� OHV� DXWUHV� VHFWHXUV� G¶DFWLYLWpV� GH�
O¶XQLYHUVLWp��

,O� GpILQLW� OHV� UqJOHV� UpJLVVDQW� O¶RUJDQLVDWLRQ�GHV� VWUXFWXUHV�
GH� O¶XQLYHUVLWp� HW� O¶RUJDQLVDWLRQ� GH� OD� YLH� XQLYHUVLWDLUH� HW�
QRWDPPHQW�OHV�UqJOHV�UHODWLYHV�DX[�VHUYLFHV�FRPPXQV��

,O�H[DPLQH�OH�SURMHW�GX�EXGJHW�HW�GRQQH�VRQ�DYLV�VXU�OHV�
FRQYHQWLRQV��

,O� H[DPLQH� pJDOHPHQW� WRXWH� DXWUH� TXHVWLRQ� TXL� OXL� HVW�
VRXPLVH� SDU� VRQ� SUpVLGHQW� RX� SDU� OH� PLQLVWUH� FKDUJp� GH�
O¶HQVHLJQHPHQW�VXSpULHXU��

$UW�� ���� �QRXYHDX��� ±�/HV� UHVVRXUFHV� GHV� XQLYHUVLWpV� HW�
GHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH�TXL�HQ�UHOqYHQW�VRQW�FRPSRVpHV�GH���

��OHV�UHYHQXV�SURYHQDQW�GH�OD�FRQWULEXWLRQ�GHV�pWXGLDQWV�
j�OD�YLH�XQLYHUVLWDLUH��

�� OHV�UHYHQXV�SURYHQDQW�GHV�FRQWUDWV�GH�IRUPDWLRQ�HW�GH�
UHFKHUFKH��GHV�pWXGHV��G¶H[SHUWLVH�HW�WRXV�DXWUHV�VHUYLFHV��

��OHV�UHYHQXV�UpVXOWDQW�GH�O¶H[SORLWDWLRQ�GHV�ELHQV�RX�GH�
OHXU�FHVVLRQ�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��OHV�VXEYHQWLRQV�DFFRUGpHV�SDU�O¶(WDW�SRXU�OD�JHVWLRQ��OD�
IRUPDWLRQ�HW�OD�UHFKHUFKH��

��OHV�VXEYHQWLRQV�DFFRUGpHV�SDU�O
(WDW�SRXU�O
pTXLSHPHQW��

�� OHV� VXEYHQWLRQV� YHUVpHV� SDU� OHV� DXWUHV� SHUVRQQHV�
PRUDOHV�RX�WRXW�DXWUH�RUJDQLVPH��

��OHV�GRQV�HW�OHJV��

��WRXV�OHV�DXWUHV�UHYHQXV�SURYHQDQW�GH�VHV�DFWLYLWpV���

/D�VXEYHQWLRQ�DFFRUGpH�SDU�O¶(WDW�DX�WLWUH�GH�OD�JHVWLRQ���
GH� OD� IRUPDWLRQ�HW�GH� OD� UHFKHUFKH�HVW� LQVFULWH� DX[�EXGJHWV�
GHV� XQLYHUVLWpV�� &HV� GHUQLqUHV� VH� FKDUJHURQW� GH� VD�
UpSDUWLWLRQ�VXU� OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VXSpULHXU�
HW� GH� UHFKHUFKH� TXL� HQ� UHOqYHQW� HW� TXL� VRQW� VRXPLV� j� VD�
WXWHOOH� ILQDQFLqUH�� HW� FH�� DX�YX�GX�EHVRLQ�HW�GX�SURJUDPPH�
G¶DFWLYLWpV�GH�FKDTXH�pWDEOLVVHPHQW����

/HV� VXEYHQWLRQV� G¶pTXLSHPHQW� VRQW� HQUHJLVWUpHV� DX[�
EXGJHWV�GHV�XQLYHUVLWpV�SRXU� OD�UpDOLVDWLRQ� �GHV�SURMHWV�HW�GHV�
SURJUDPPHV�GH�GpYHORSSHPHQW�TXL�FRQFHUQHQW�OHV�XQLYHUVLWpV�
HOOHV�PrPH�RX�OHV�pWDEOLVVHPHQWV�TXL�HQ�UHOqYHQW���

/HV� XQLYHUVLWpV� SURFqGHQW� GLUHFWHPHQW� j� OHXU�

RUGRQQDQFHPHQW��

$UW�� ���� �QRXYHDX��� ±� /HV� XQLYHUVLWpV� HW� OHV�

pWDEOLVVHPHQWV� TXL� HQ� UHOqYHQW� SHXYHQW� SDU� YRLH�

FRQWUDFWXHOOH�� DVVXUHU� GHV� SUHVWDWLRQV� GH� VHUYLFHV� j� WLWUH�

RQpUHX[�� WHOV� TXH� SURJUDPPHV� GH� IRUPDWLRQ�� SURJUDPPHV�

GH� UHFKHUFKH�� pWXGHV� HW� H[SHUWLVHV�� ,OV� SHXYHQW� pJDOHPHQW�

H[SORLWHU� GHV� EUHYHWV� HW� GHV� OLFHQFHV� HW� FRPPHUFLDOLVHU� OHV�

SURGXLWV�GH�OHXUV�DFWLYLWpV��

8QH� SDUWLH� GHV� UHYHQXV�SURYHQDQW� GHVGLWHV� DFWLYLWpV� HVW�

FRQVDFUpH� DX� UHQIRUFHPHQW� GHV�PR\HQV� GH� WUDYDLO� GDQV� OHV�

pWDEOLVVHPHQWV� FRQFHUQpV� HW� OH� UHVWH� GHV� UHYHQXV� HVW�

GLVWULEXp� DX[� LQWHUYHQDQWV� SRXU� OD� UpDOLVDWLRQ� GH� FHV�

DFWLYLWpV��HW�FH��DSUqV� OD�FRXYHUWXUH�GHV�GpSHQVHV�GpFRXODQW�

GH� O¶H[pFXWLRQ� GX� FRQWUDW� RX� O¶H[SORLWDWLRQ� GHV� EUHYHWV� HW�

OLFHQFHV��

/HV� PRGDOLWpV� G¶XWLOLVDWLRQ� GH� FHV� UHYHQXV� VRQW� IL[pHV�

SDU�GpFUHW��

$UWLFOH����±� ,O� HVW� DMRXWp�j� OD� ORL�Q��������GX���� MXLOOHW�

�����VXVYLVpH�OHV�DUWLFOHV���ELV�����ELV�����WHU������������������

����������������������HW��������VXLYDQWV���

$UW�� �� ELV�� ±� /H� SUpVLGHQW� GH� O¶XQLYHUVLWp� UHSUpVHQWH�

O¶XQLYHUVLWp�j�O¶pJDUG�GHV�WLHUV��DLQVL�TX¶HQ�MXVWLFH�HW�FRQFOXW�

HQ�VRQ�QRP�OHV�FRQYHQWLRQV��

/H� SUpVLGHQW� GH� O¶XQLYHUVLWp� UHFUXWH� HW� DIIHFWH� OH�

SHUVRQQHO� DGPLQLVWUDWLI�� WHFKQLTXH� HW� RXYULHU� HQ� YXH� GH�

VDWLVIDLUH� OHV� EHVRLQV� GH� O¶XQLYHUVLWp� HW� GHV� pWDEOLVVHPHQWV�

TXL�HQ� UHOqYHQW��HW�FH��GDQV� OHV� OLPLWHV�DXWRULVpHV�SDU� OD� ORL�

GH�ILQDQFHV��,O�H[HUFH�OH�SRXYRLU�GLVFLSOLQDLUH�j�OHXU�pJDUG��

/H� SUpVLGHQW� GH� O¶XQLYHUVLWp� GpOqJXH� FHUWDLQV� GH� VHV�

SRXYRLUV�SUpYXV�SDU�FHW�DUWLFOH�j�XQ�RX�GHX[�YLFH�SUpVLGHQWV��

,O�SHXW�DXVVL�GpOpJXHU�FHUWDLQHV�GHV�DWWULEXWLRQV�UHODWLYHV�DX�

IRQFWLRQQHPHQW�DGPLQLVWUDWLI�HW�ILQDQFLHU�GH�O¶XQLYHUVLWp�DX�

VHFUpWDLUH�JpQpUDO��

$UW�� ��� ELV�� ±� &KDTXH� XQLYHUVLWp� FRPSRUWH� XQ� FRPLWp�

VFLHQWLILTXH�HW�SpGDJRJLTXH�j�FDUDFWqUH�FRQVXOWDWLI�FRPSRVp�GH���

��OH�SUpVLGHQW�GH�O¶XQLYHUVLWp���SUpVLGHQW��

��OH�RX�OHV�YLFH�SUpVLGHQWV��

��OHV�FKHIV�G¶pWDEOLVVHPHQWV�UHOHYDQW�GH�O¶XQLYHUVLWp��

/H�SUpVLGHQW�GX�FRPLWp�SHXW�LQYLWHU�WRXWH�SHUVRQQH�SRXU�

DVVLVWHU�DX[�UpXQLRQV�GX�FRPLWp�HQ�UDLVRQ�GH�VD�FRPSpWHQFH�

RX�GH�VRQ�H[SpULHQFH��

/H�VHFUpWDLUH�JpQpUDO�GH�O¶XQLYHUVLWp�DVVXUH�OH�VHFUpWDULDW�

GX�FRPLWp��

$UW�� ��� WHU�� ±� /H� FRPLWp� VFLHQWLILTXH� HW� SpGDJRJLTXH�

GRQQH� VRQ� DYLV� VXU� WRXWH� TXHVWLRQ� UHODWLYH� j� O¶RUJDQLVDWLRQ�

VFLHQWLILTXH� HW� SpGDJRJLTXH�� LO� HVW� FRQVXOWp� VXU� OHV�

SURJUDPPHV�GH�IRUPDWLRQ�LQLWLDOH�HW�FRQWLQXH��DLQVL�TXH�VXU�

OHV� SURJUDPPHV� HW� FRQWUDWV� GH� UHFKHUFKH� SURSRVpV� SDU� OHV�

GLIIpUHQWV�pWDEOLVVHPHQWV�UHOHYDQW�GH�O¶XQLYHUVLWp��

,O� VH� SURQRQFH� pJDOHPHQW� VXU� OHV� GHPDQGHV�

G¶KDELOLWDWLRQ�j�GpOLYUHU�GHV�GLSO{PHV�HW�VXU�OHV�SURMHWV�GHV�

FRQWUDWV�GH�IRUPDWLRQ�HW�GH�UHFKHUFKH��
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$UW����������±�/D�UpSDUWLWLRQ�SDU�DUWLFOHV�GHV�UHVVRXUFHV�HW�

GHV� GpSHQVHV� LQVFULWHV� DX� EXGJHW� GH� JHVWLRQ� GHV�

pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�HVW�

HIIHFWXpH� SDU� GpFLVLRQ� GX� SUpVLGHQW� GH� O¶XQLYHUVLWp�

FRQFHUQpH� VXLYDQW� XQH� QRPHQFODWXUH� DSSURXYpH� SDU� OH�

PLQLVWUH�GHV�ILQDQFHV��

3RXU�OHV�GpSHQVHV�G¶pTXLSHPHQW�LQVFULWHV�DX�EXGJHW�GHV�
XQLYHUVLWpV��OD�UpSDUWLWLRQ�SDU�SDUDJUDSKH�HW�VRXV�SDUDJUDSKH�
GHV� FUpGLWV� G¶HQJDJHPHQW� HVW� HIIHFWXpH� SDU� DUUrWp� GX�
PLQLVWUH� GHV� ILQDQFHV�� /H� PLQLVWUH� GH� WXWHOOH� UpSDUWLW� SDU�
DUUrWp� OHV� FUpGLWV� GH� SDLHPHQW� SDU� SDUDJUDSKH� HW� VRXV�
SDUDJUDSKH��

$UW�� ��� ����� ±� 'HV� PRGLILFDWLRQV� j� O¶LQWpULHXU� GHV�

EXGJHWV�GH�JHVWLRQ�GHV�pWDEOLVVHPHQWV�UHOHYDQW�GX�PLQLVWqUH�

FKDUJp� GH� O¶HQVHLJQHPHQW� VXSpULHXU� SHXYHQW� rWUH� UpDOLVpHV�

SDU�GpFLVLRQ�GX�SUpVLGHQW�GH�O¶XQLYHUVLWp�FRQFHUQpH��

3RXU� OHV� GpSHQVHV� G¶pTXLSHPHQW�� OHV� YLUHPHQWV� GHV�

FUpGLWV� G¶HQJDJHPHQW� GH� SDUDJUDSKH� j� SDUDJUDSKH� HW� GH�

VRXV�SDUDJUDSKH�j�VRXV�SDUDJUDSKH�VRQW�HIIHFWXpV�SDU�DUUrWp�

GX�PLQLVWUH�GHV�ILQDQFHV��

/H�PLQLVWUH�GH� WXWHOOH� DXWRULVH�SDU� DUUrWp�� OHV�YLUHPHQWV�
GHV� FUpGLWV� GH� SDLHPHQW� GH� SDUDJUDSKH� j� SDUDJUDSKH� HW� GH�
VRXV�SDUDJUDSKH�j�VRXV�SDUDJUDSKH��

$UW�� ��� ����� ±� /H� EXGJHW� GH� O¶pWDEOLVVHPHQW�

G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� D� XQ� FDUDFWqUH�

pYDOXDWLI��,O�SHXW�rWUH�PRGLILp�HQ�UHFHWWHV�HW�HQ�GpSHQVHV�SDU�

GpFLVLRQ�GX�SUpVLGHQW�GH�O¶XQLYHUVLWp�j�ODTXHOOH�HVW�UDWWDFKp�

O¶pWDEOLVVHPHQW�� 7RXWHIRLV�� OHV� GpSHQVHV� RUGRQQpHV� GRLYHQW�

UHVWHU�GDQV� OD� OLPLWH�GX�PRQWDQW�GHV� UHFHWWHV�HIIHFWLYHPHQW�

UHFRXYUpHV�DX�SURILW�GH�O¶pWDEOLVVHPHQW��

/HV� H[FpGHQWV� FRQVWDWpV� j� OD� FO{WXUH� GH� OD� JHVWLRQ�� DX�

QLYHDX� GX� EXGJHW� G¶XQ� pWDEOLVVHPHQW� G¶HQVHLJQHPHQW�

VXSpULHXU� HW� GH� UHFKHUFKH�� VRQW� UHSRUWpV� DX� EXGJHW� GH�

O¶DQQpH� VXLYDQWH� HW� UpSDUWLV� SDU� GpFLVLRQ� GX� SUpVLGHQW� GH�

O¶XQLYHUVLWp�FRQFHUQpH��

$UW�� ��� ����� ±� /HV� GpSHQVHV� GHV� XQLYHUVLWpV� HW� GHV�

pWDEOLVVHPHQWV�TXL�HQ�UHOqYHQW�VRQW�FRPSRVpHV�GHV�GpSHQVHV�GH�

JHVWLRQ�HW�GHV�GpSHQVHV�GH�GpYHORSSHPHQW��&HV�GpSHQVHV�VRQW�

REOLJDWRLUHPHQW� VRXPLVHV� DX� YLVD� GX� FRQWU{OH� GHV� GpSHQVHV�

SXEOLTXHV�VHORQ�OH�PRGH�GH�O¶HQJDJHPHQW�SURYLVLRQQHO�GDQV�OD�

OLPLWH�GH�OD�PRLWLp�������GHV�FUpGLWV�RXYHUWV��

$UW�� ��� ����� ±� /D� YDOHXU� GHV� PDWpULDX[� HW� GHV�

pTXLSHPHQWV�DFTXLV�SDU�OHV�XQLYHUVLWpV�HW�OHV�pWDEOLVVHPHQWV�

TXL�HQ�UHOqYHQW��DLQVL�TXH�OD�YDOHXU�GHV�WUDYDX[�HIIHFWXpV�HW�

GHV� VHUYLFHV� IRXUQLV� j� OHXU� SURILW� SHXYHQW� rWUH� UpJOpHV� SDU�

FKqTXH� WLUp� VXU� OH� WUpVRU� RX� SDU� FKqTXH� SRVWDO�� HW� FH��

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�����GX�FRGH�GH�

OD�FRPSWDELOLWp�SXEOLTXH��

$UW�� ��� ����� ±� ,O� HVW� FUppH� DXSUqV� GH� O¶XQLYHUVLWp� XQH�
FRPPLVVLRQ� GHV� PDUFKpV� GRQW� OD� FRPSRVLWLRQ� HW� OD�
FRPSpWHQFH�VRQW�IL[pHV�SDU�GpFUHW��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

/RL�Q����������GX����MXLOOHW�������PRGLILDQW�FHUWDLQHV�

GLVSRVLWLRQV� GH� OD� ORL� G¶RULHQWDWLRQ� Q�� ����� GX� ���

MDQYLHU�������UHODWLYH�j�OD�UHFKHUFKH�VFLHQWLILTXH�HW�DX�

GpYHORSSHPHQW�WHFKQRORJLTXH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� SUHPLHU� ±� /HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH�

OD�ORL�G¶RULHQWDWLRQ�Q�������GX����MDQYLHU�������UHODWLYH�j�

OD� UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW�

WHFKQRORJLTXH� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV�

GLVSRVLWLRQV�VXLYDQWHV���

$UW������QRXYHDX���±�/¶pWDEOLVVHPHQW���RX� O¶HQWUHSULVH���

SXEOLF� HVW� VHXO� KDELOLWp� j� GpSRVHU� OD� GHPDQGH�

G¶HQUHJLVWUHPHQW�GX�EUHYHW�G¶LQYHQWLRQ�RX�GH�OD�GpFRXYHUWH�

UpDOLVpH�SDU�O¶DJHQW�SXEOLF�FKHUFKHXU�GDQV�O¶H[HUFLFH�GH�VHV�

IRQFWLRQV�� /H� QRP� GH� O¶LQYHQWHXU� RX�� OH� FDV� pFKpDQW�� GHV�

LQYHQWHXUV�HVW�REOLJDWRLUHPHQW�LQVFULW�DX�EUHYHW��

/¶pWDEOLVVHPHQW� �� RX� O¶HQWUHSULVH� �� SXEOLF� UHQRQFH�

REOLJDWRLUHPHQW� j� VRQ� GURLW� j� H[SORLWHU� O¶LQYHQWLRQ�RX� OD�

GpFRXYHUWH�� WRXW� HQ� UpVHUYDQW� VHV� GURLWV� VXU� OHV� SURGXLWV�

GH� O¶H[SORLWDWLRQ� GH� O¶LQYHQWLRQ� RX� GH� OD� GpFRXYHUWH�

ORUVTXH� OH� RX� OHV� DJHQW� �V�� SXEOLF� �V�� FRQFHUQp� �V��

GHPDQGH��QW��j�H[SORLWHU�O¶LQYHQWLRQ�RX�OD�GpFRXYHUWH�SDU�

�HX[�� PrPH� �V�� SRXU� OD� UpDOLVDWLRQ� G¶XQ� SURMHW�

pFRQRPLTXH��

/¶pWDEOLVVHPHQW� �� RX� O¶HQWUHSULVH� �� SXEOLF� UHFRXYUH� VRQ�

GURLW�j�O¶H[SORLWDWLRQ�ORUVTXH�OH�RX�OHV�DJHQW��V��SXEOLF��V��QH�

UpDOLVH��QW��SDV�OH�SURMHW�GDQV�XQ�GpODL�G¶XQ�DQ�UHQRXYHODEOH�

XQH� VHXOH� IRLV� j� FRPSWHU� GH� OD� GDWH� GH� QRWLILFDWLRQ� GH�

O¶DUUrWp�GH�UHQRQFLDWLRQ�j�O¶DJHQW�RX�DX[�DJHQW��V��FRQFHUQp�

�V��� /D� UHQRQFLDWLRQ� RX� OD� UpFXSpUDWLRQ� HVW� SURQRQFpH� SDU�

DUUrWp�PRWLYp�GX�PLQLVWUH�FRQFHUQp��

/HV� FULWqUHV� GH� SDUWDJH� GHV� SURGXLWV� UHYHQDQW� j�

O¶pWDEOLVVHPHQW� �� RX� j� O¶HQWUHSULVH� �� SXEOLF� HW� j� O¶DJHQW�

SXEOLF�VRQW�IL[pV�SDU�GpFUHW�FRPSWH�WHQX�GH�OD�FRQWULEXWLRQ�

GX�FKHUFKHXU�j� O¶LQYHQWLRQ�HW�GX�FR�W�GH�O¶LQYHQWLRQ��HW�FH��

TXH� O¶H[SORLWDWLRQ� DLW� pWp� UpDOLVpH� SDU� O¶DJHQW� SXEOLF��

O¶pWDEOLVVHPHQW���RX�O¶HQWUHSULVH���SXEOLF�GLUHFWHPHQW�RX�SDU�

OHV�WLHUV��'DQV�OHV�FDV��XQH�FRQYHQWLRQ�HVW�pWDEOLH�j�FHWWH�ILQ��

$UWLFOH� ��� ±� /HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH� OD� ORL�
G¶RULHQWDWLRQ� Q�� ����� GX� ��� MDQYLHU� ������ UHODWLYH� j� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW� WHFKQRORJLTXH�
VRQW�DEURJpHV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�

VD�VpDQFH�GX����MXLQ�������
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/RL�Q����������GX���� MXLOOHW�������SRUWDQW�UDWLILFDWLRQ�
GH� O
pFKDQJH�GH�QRWHV� UHODWLI�DX�SUrW�DFFRUGp�SDU� OH�
JRXYHUQHPHQW� GX� -DSRQ� DX� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�7XQLVLHQQH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±�(VW� UDWLILp�� O
pFKDQJH�GH�QRWHV� HQ�GDWH�

GX� �� IpYULHU� ������ DQQH[p� j� OD� SUpVHQWH� ORL� HW� UHODWLI� j� XQ�

SUrW� DFFRUGp� SDU� OH� JRXYHUQHPHQW� GX� -DSRQ� DX�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�G
XQ�PRQWDQW�GH�

���������������GH�\HQV� MDSRQDLV� HQ�YXH�GH�SURPRXYRLU� OD�

VWDELOLWp�pFRQRPLTXH�HW�OHV�HIIRUWV�SRXU�OH�GpYHORSSHPHQW��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�
VD�VpDQFH�GX����MXLOOHW�������

�

/RL�Q����������GX����MXLOOHW�������SRUWDQW��DSSUREDWLRQ�

GH�O
DFFRUG�GH�JDUDQWLH�FRQFOX�OH����PDL������HQWUH�OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OD� %DQTXH� $IULFDLQH� GH�

'pYHORSSHPHQW� HW� UHODWLI� j� O
DFFRUG� GH� SUrW� FRQFOX�

HQWUH� ODGLWH�EDQTXH�HW� OD�EDQTXH�GH�GpYHORSSHPHQW�

pFRQRPLTXH�GH�7XQLVLH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� DSSURXYp�� O
DFFRUG� GH� JDUDQWLH�

DQQH[p�j�OD�SUpVHQWH�ORL�HW�FRQFOX�j�$ELGMDQ�OH����PDL������

HQWUH� OD� 5pSXEOLTXH�7XQLVLHQQH� HW� OD�%DQTXH�$IULFDLQH� GH�

'pYHORSSHPHQW�HW� UHODWLI�j� O
DFFRUG�FRQFOX� OH����PDL������

HQWUH� ODGLWH� EDQTXH� HW� OD� EDQTXH� GH� GpYHORSSHPHQW�

pFRQRPLTXH� HW� 7XQLVLH� HW� SRUWDQW� RFWURL� GH� OD� %'(7� G
XQ�

SUrW� G
XQ� PRQWDQW� GH� TXDWUH� YLQJW� GHX[� PLOOLRQV�

�������������G
(XURV��VHSWLqPH�OLJQH�GH�FUpGLW���

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�
VD�VpDQFH�GX����MXLOOHW�������

/RL�Q����������GX����MXLOOHW�������SRUWDQW��DSSUREDWLRQ�GX�
FRQWUDW� FRQFOX� OH� ��� PDL� ����� HQWUH� OD� 5pSXEOLTXH�
7XQLVLHQQH�HW� OD�%DQTXH�(XURSpHQQH�G
,QYHVWLVVHPHQW�
UHODWLI� DX� FDXWLRQQHPHQW� GX� �SUrW� *OREDO� (QWUHSULVHV�
7XQLVLHQQHV�%�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� 6RQW� DSSURXYpV�� OH� FRQWUDW� GH�
FDXWLRQQHPHQW�FRQFOX� OH����PDL�������HQWUH�OD�5pSXEOLTXH�
7XQLVLHQQH�HW� OD�%DQTXH�(XURSpHQQH�G
,QYHVWLVVHPHQW�HW�OH�
FRQWUDW� GH� ILQDQFHPHQW� FRQFOX� OH� ��� PDL� ����� HQWUH� OD�
%DQTXH� (XURSpHQQH� G
,QYHVWLVVHPHQW� HW� XQ� JURXSH� GH�
%DQTXHV�7XQLVLHQQHV��DQQH[pV�j�OD�SUpVHQWH�ORL�HW�UHODWLIV�DX�
�3UrW� *OREDO� (QWUHSULVHV� 7XQLVLHQQHV� %�� G
XQ� PRQWDQW� GH�
YLQJW�FLQT�PLOOLRQV��������������G
(XURV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�
VD�VpDQFH�GX����MXLOOHW�������

�

/RL�Q����������GX����MXLOOHW�������UHODWLYH�DX�IRQGV�GH�
JDUDQWLH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�XQLTXH�±�/HV�GLVSRVLWLRQV�GX�SUHPLHU�SDUDJUDSKH�GH�
O
DUWLFOH����GH�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�
ORL� GH� ILQDQFHV� SRXU� OD� JHVWLRQ� ������ WHO� TXH� PRGLILp� SDU�
O
DUWLFOH����GH�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�
ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ������HW�SDU�OD�ORL�Q�������GX��HU�
IpYULHU� ������ UHODWLYH� DX� IRQGV� QDWLRQDO� GH� JDUDQWLH�� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

3DUDJUDSKH� �� �QRXYHDX��� ±� ,O� HVW� LQVWLWXp� XQ� IRQGV�
QDWLRQDO� GH� JDUDQWLH� GHVWLQp� j� JDUDQWLU� OH� GpQRXHPHQW� GH�
FHUWDLQHV�FDWpJRULHV�GH�SUrWV�DFFRUGpV�SDU�OHV�pWDEOLVVHPHQWV�
GH� FUpGLW� DLQVL� TXH� OHV� PLFURFUpGLWV� DFFRUGpV� SDU� OHV�
DVVRFLDWLRQV� HW� FHUWDLQHV� FDWpJRULHV� GH� SDUWLFLSDWLRQV�
UpDOLVpHV� SDU� OHV� VRFLpWpV� G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH�
GDQV�OH�FDGUH�GH�OD�SROLWLTXH�QDWLRQDOH�GH�GpYHORSSHPHQW��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�
VD�VpDQFH�GX����MXLOOHW�������

�

�
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$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� �� MXLOOHW�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp�G
(O�+RXGK�GH�OD�GpOpJDWLRQ�GH�7DMHURXLQH��
DX�JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV�SDU� OH�SODQ�GH� UpDPpQDJHPHQW�GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(O�+RXGK��

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O¶DUUrWp� GX� �� DYULO� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�G
(O�+RXGK��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�REVHUYDWLRQV� VRXOHYpHV�
SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV�
OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� UpXQLH� DX� VLqJH� GX�
JRXYHUQRUDW�GX�.HI�OH����IpYULHU�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� G
(O�
+RXGK�� GH� OD�GpOpJDWLRQ�GH�7DMHURXLQH�DX�JRXYHUQRUDW�GX�
.HI�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV��/HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW� IRQFLHU�� H[LVWDQW� DX� PRPHQW� GH�
O¶DSSOLFDWLRQ� GX� UpDPpQDJHPHQW�� VRQW� WUDQVIpUpV� GH� GURLW�
VXU� OHV� QRXYHOOHV� SDUFHOOHV� UHoXHV� HQ� pFKDQJH� SDU� OH�
GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH� OD�SDUFHOOH�GH� WHUUH�G¶RULJLQH�HW�
OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX�
UpDPpQDJHPHQW� IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�
SRXU� OH�SDLHPHQW�GH�FHWWH�YDOHXU��XQH�K\SRWKqTXH�HQ�UDQJ�
XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH�SRXU� OD�
JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� �� MXLOOHW�

������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�

UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�

LUULJXp� GH� 2XHVQLQHW� ,,� GH� OD� GpOpJDWLRQ� GH�

.DVVHULQH�VXG��DX�JRXYHUQRUDW�GH�.DVVHULQH��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�

Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�

O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�

LUULJXpV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX���

PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�

FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�

REVHUYDWLRQV� VRXOHYpHV�SDU� OH�SODQ�GH� UpDPpQDJHPHQW�GHV�

WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��

PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� DR�W� ������ SRUWDQW�

FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�2XHVQLQHW�,,��

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�

GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�

SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�O¶DUUrWp�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�GH�OD�

SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�

SXEOLF�LUULJXp�GH�2XHVQLQHW�,,��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�

G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�REVHUYDWLRQV� VRXOHYpHV�

SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV�

OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� UpXQLH� DX� VLqJH� GX�

JRXYHUQRUDW�GH�.DVVHULQH�OH����DYULO�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�

UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�

2XHVQLQHW� ,,�� GH� OD� GpOpJDWLRQ� GH� .DVVHULQH� 6XG� DX�

JRXYHUQRUDW�GH�.DVVHULQH�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

GpFUHWV�HW�DUUrWpV�
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$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV��/HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW� IRQFLHU� H[LVWDQW� DX� PRPHQW� GH�
O¶DSSOLFDWLRQ� GX� UpDPpQDJHPHQW� VRQW� WUDQVIpUpV� GH� GURLW�
VXU� OHV� QRXYHOOHV� SDUFHOOHV� UHoXHV� HQ� pFKDQJH� SDU� OH�
GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH� OD�SDUFHOOH�GH� WHUUH�G¶RULJLQH�HW�
OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX�
UpDPpQDJHPHQW� IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�
SRXU� OH�SDLHPHQW�GH�FHWWH�YDOHXU��XQH�K\SRWKqTXH�HQ�UDQJ�
XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH�SRXU� OD�
JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� �� MXLOOHW�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH� 6UDRXHUWDQH� �� GH� OD� GpOpJDWLRQ� G
(O�
.VRXU��DX�JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV�SDU� OH�SODQ�GH� UpDPpQDJHPHQW�GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�6UDRXHUWDQH����

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O¶DUUrWp� GX� �� DYULO� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�6UDRXHUWDQH����

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�REVHUYDWLRQV� VRXOHYpHV�
SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV�
OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� UpXQLH� DX� VLqJH� GX�
JRXYHUQRUDW�GX�.HI�OH����IpYULHU�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
6UDRXHUWDQH����GH�OD�GpOpJDWLRQ�G
(O�.VRXU�DX�JRXYHUQRUDW�
GX�.HI�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV��/HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW� IRQFLHU� H[LVWDQW� DX� PRPHQW� GH�
O¶DSSOLFDWLRQ� GX� UpDPpQDJHPHQW� VRQW� WUDQVIpUpV� GH� GURLW�
VXU� OHV� QRXYHOOHV� SDUFHOOHV� UHoXHV� HQ� pFKDQJH� SDU� OH�
GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH� OD�SDUFHOOH�GH� WHUUH�G¶RULJLQH�HW�
OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX�
UpDPpQDJHPHQW� IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�
SRXU� OH�SDLHPHQW�GH�FHWWH�YDOHXU��XQH�K\SRWKqTXH�HQ�UDQJ�
XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH�SRXU� OD�
JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�

DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� �� MXLOOHW�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW�IRQFLHU�GX�VHFWHXU�(WWRXWD���qPH�
WUDQFKH�� UHOHYDQW� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
0HGMH]�(O�%DE�GH�OD�GpOpJDWLRQ�GH�0HGMH]�(O�%DE��
DX�JRXYHUQRUDW�GH�%pMD��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�

Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�

O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�

LUULJXpV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX���

PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�

FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�

REVHUYDWLRQV� VRXOHYpHV�SDU� OH�SODQ�GH� UpDPpQDJHPHQW�GHV�

WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��

PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�

FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�0HGMH]�(O�%DE��

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

UpYLVLRQ�GHV�OLPLWHV�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�

(O�%DE��
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9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O¶DUUrWp�GX���QRYHPEUH�������SRUWDQW�RXYHUWXUH�GH�
OD� SURFpGXUH�GH� UpDPpQDJHPHQW� IRQFLHU�GDQV� OH�SpULPqWUH�
SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�REVHUYDWLRQV� VRXOHYpHV�
SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV�
OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� UpXQLH� DX� VLqJH� GX�
JRXYHUQRUDW�GH�%pMD�OH����DYULO�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU�GX�VHFWHXU�(WWRXWD���qPH�WUDQFKH��
UHOHYDQW�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE��GH�
OD�GpOpJDWLRQ�GH�0HGMH]�(O�%DE�DX�JRXYHUQRUDW�GH�%pMD�HW�
DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV��/HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW� IRQFLHU� H[LVWDQW� DX� PRPHQW� GH�
O¶DSSOLFDWLRQ� GX� UpDPpQDJHPHQW� VRQW� WUDQVIpUpV� GH� GURLW�
VXU� OHV� QRXYHOOHV� SDUFHOOHV� UHoXHV� HQ� pFKDQJH� SDU� OH�
GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH� OD�SDUFHOOH�GH� WHUUH�G¶RULJLQH�HW�
OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX�
UpDPpQDJHPHQW� IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�
SRXU� OH�SDLHPHQW�GH�FHWWH�YDOHXU��XQH�K\SRWKqTXH�HQ�UDQJ�
XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH�SRXU� OD�
JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� �� MXLOOHW�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp�GH�.RXGLHW�0RXVVD� ,,�GH� OD�GpOpJDWLRQ�GH�
.DVVHULQH�VXG��DX�JRXYHUQRUDW�GH�.DVVHULQH��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV�SDU� OH�SODQ�GH� UpDPpQDJHPHQW�GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� DR�W� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�.RXGLHW�0RXVVD�,,��

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�O¶DUUrWp�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�.RXGLHW�0RXVVD�,,��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�REVHUYDWLRQV� VRXOHYpHV�
SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV�
OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� UpXQLH� DX� VLqJH� GX�
JRXYHUQRUDW�GH�.DVVHULQH�OH����DYULO�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
.RXGLHW�0RXVVD� ,,��GH� OD�GpOpJDWLRQ�GH�.DVVHULQH�6XG�DX�
JRXYHUQRUDW�GH�.DVVHULQH�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV��/HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW� IRQFLHU� H[LVWDQW� DX� PRPHQW� GH�
O¶DSSOLFDWLRQ� GX� UpDPpQDJHPHQW� VRQW� WUDQVIpUpV� GH� GURLW�
VXU� OHV� QRXYHOOHV� SDUFHOOHV� UHoXHV� HQ� pFKDQJH� SDU� OH�
GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH� OD�SDUFHOOH�GH� WHUUH�G¶RULJLQH�HW�
OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX�
UpDPpQDJHPHQW� IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�
SRXU� OH�SDLHPHQW�GH�FHWWH�YDOHXU��XQH�K\SRWKqTXH�HQ�UDQJ�
XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH�SRXU� OD�
JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� �� MXLOOHW�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH� 2XHVQLQHW� ,� GH� OD� GpOpJDWLRQ� GH�
.DVVHULQH�VXG��DX�JRXYHUQRUDW�GH�.DVVHULQH��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�

Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����
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9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV�SDU� OH�SODQ�GH� UpDPpQDJHPHQW�GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� DR�W� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�LUULJXp�j�2XHVQLQHW�,��

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�O¶DUUrWp�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�2XHVQLQHW�,��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�REVHUYDWLRQV� VRXOHYpHV�
SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV�
OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� UpXQLH� DX� VLqJH� GX�
JRXYHUQRUDW�GH�.DVVHULQH�OH����DYULO�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
2XHVQLQHW� ,�� GH� OD� GpOpJDWLRQ� GH� .DVVHULQH� 6XG� DX�
JRXYHUQRUDW�GH�.DVVHULQH�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV��/HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW� IRQFLHU� H[LVWDQW� DX� PRPHQW� GH�
O¶DSSOLFDWLRQ� GX� UpDPpQDJHPHQW� VRQW� WUDQVIpUpV� GH� GURLW�
VXU� OHV� QRXYHOOHV� SDUFHOOHV� UHoXHV� HQ� pFKDQJH� SDU� OH�
GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH� OD�SDUFHOOH�GH� WHUUH�G¶RULJLQH�HW�
OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX�
UpDPpQDJHPHQW� IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�
SRXU� OH�SDLHPHQW�GH�FHWWH�YDOHXU��XQH�K\SRWKqTXH�HQ�UDQJ�
XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH�SRXU� OD�
JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� �� MXLOOHW�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH� 6UDRXHUWDQH� �� GH� OD� GpOpJDWLRQ� G
(O�
.VRXU��DX�JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV�SDU� OH�SODQ�GH� UpDPpQDJHPHQW�GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�6UDRXHUWDQH����

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O¶DUUrWp� GX� �� DYULO� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�6UDRXHUWDQH����

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�REVHUYDWLRQV� VRXOHYpHV�
SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV�
OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� UpXQLH� DX� VLqJH� GX�
JRXYHUQRUDW�GX�.HI�OH����IpYULHU�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
6UDRXHUWDQH����GH�OD�GpOpJDWLRQ�G
(O�.VRXU�DX�JRXYHUQRUDW�
GX�.HI�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV��/HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW� IRQFLHU� H[LVWDQW� DX� PRPHQW� GH�
O¶DSSOLFDWLRQ� GX� UpDPpQDJHPHQW� VRQW� WUDQVIpUpV� GH� GURLW�
VXU� OHV� QRXYHOOHV� SDUFHOOHV� UHoXHV� HQ� pFKDQJH� SDU� OH�
GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH� OD�SDUFHOOH�GH� WHUUH�G¶RULJLQH�HW�
OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX�
UpDPpQDJHPHQW� IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�
SRXU� OH�SDLHPHQW�GH�FHWWH�YDOHXU��XQH�K\SRWKqTXH�HQ�UDQJ�
XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH�SRXU� OD�
JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� �� MXLOOHW�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp�GH�$wQ�7ULFKD�GH�OD�GpOpJDWLRQ�G
(VVHUV��DX�
JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����
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9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�

O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�

LUULJXpV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX���

PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�

FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�

REVHUYDWLRQV� VRXOHYpHV�SDU� OH�SODQ�GH� UpDPpQDJHPHQW�GHV�

WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��

PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

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

FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�$wQ�7ULFKD��

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�

GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�

SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O¶DUUrWp� GX� �� DYULO� ������ SRUWDQW� RXYHUWXUH� GH� OD�

SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�

SXEOLF�LUULJXp�GH�$wQ�7ULFKD��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�

G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�REVHUYDWLRQV� VRXOHYpHV�

SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV�

OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� UpXQLH� DX� VLqJH� GX�

JRXYHUQRUDW�GX�.HI�OH����IpYULHU�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�

UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�$wQ�

7ULFKD��GH�OD�GpOpJDWLRQ�G
(VVHUV�DX�JRXYHUQRUDW�GX�.HI�HW�

DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�

SURSULpWp� LQWHUSDUWHV��/HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�

GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�

UpDPpQDJHPHQW� IRQFLHU� H[LVWDQW� DX� PRPHQW� GH�

O¶DSSOLFDWLRQ� GX� UpDPpQDJHPHQW� VRQW� WUDQVIpUpV� GH� GURLW�

VXU� OHV� QRXYHOOHV� SDUFHOOHV� UHoXHV� HQ� pFKDQJH� SDU� OH�

GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�

GLIIpUHQFH�GH�YDOHXU�HQWUH� OD�SDUFHOOH�GH� WHUUH�G¶RULJLQH�HW�

OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX�

UpDPpQDJHPHQW� IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH�

DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�

SRXU� OH�SDLHPHQW�GH�FHWWH�YDOHXU��XQH�K\SRWKqTXH�HQ�UDQJ�

XWLOH� VHUD� JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH�SRXU� OD�

JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�

DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� �� MXLOOHW�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH�.KDQJXHW� (]]D]LD� GH� OD� GpOpJDWLRQ� GH�
+DVVL�(O�)ULG��DX�JRXYHUQRUDW�GX�.DVVHULQH��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX���
PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV�SDU� OH�SODQ�GH� UpDPpQDJHPHQW�GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�.KDQJXHW�(]]D]LD��

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O¶DUUrWp� GX� �� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�.KDQJXHW�(]]D]LD��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�REVHUYDWLRQV� VRXOHYpHV�
SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV�
OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� UpXQLH� DX� VLqJH� GX�
JRXYHUQRUDW�GX�.DVVHULQH�OH����PDL�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
.KDQJXHW� (]]D]LD�� GH� OD� GpOpJDWLRQ� GH� +DVVL� (O� )ULG� DX�
JRXYHUQRUDW�GH�.DVVHULQH�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H�'U�� 6DwG�5DFKLG�� SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH�
HQ�PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� O
K{SLWDO�
6DKORXO�GH�6RXVVH��6FH��G
DQHVWKpVLH�UpDQLPDWLRQ���
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3DU�GpFUHW�Q������������GX����MXLQ�������

/H� 'U�� $\HG� 6DwGD�� SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH�

HQ�PpGHFLQH��HVW� UHFRQGXLWH�GDQV� OHV�IRQFWLRQV�GH�FKHI�GH�

VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH�j�O
LQVWLWXW�+pGL�

5DwHV�G
RSKWDOPRORJLH��6FH��G
RSKWDOPRORJLH��$����

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H� 'U�� %HQ� +DPHG� 6RQLD�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� UHFRQGXLWH� GDQV� OHV�

IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ�

PpGHFLQH� j� O
K{SLWDO� +pGL� &KDNHU� GH� 6ID[� �6FH�� GHV�

PDODGLHV�LQIHFWLHXVHV���

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H�'U��-HQD\HK�0RKDPHG�)DRX]L��SURIHVVHXU�KRVSLWDOR�

XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�

GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�

O
K{SLWDO�SQHXPR�SKWLVLRORJLH�GH�O
$ULDQD��6FH��GH�SQHXPR�

SKWLVLRORJLH��&����

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H� 'U�� %HQ� $\HG� 0RKDPHG�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�

GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�

O
K{SLWDO� +DELE� 7KDPHXU� �6FH�� GX� ODERUDWRLUH� G
DQDWRPLH�

SDWKRORJLTXH���

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H�'U��$\HG�0RKVHQ��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�

HQ�PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�

VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� O
K{SLWDO�

&KDUOHV�1LFROH��6FH��G
XURORJLH���

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H� 'U�� 'RJXL� 0RKDPHG�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�

GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�

O
K{SLWDO� 6DKORXO� GH� 6RXVVH� �6FH�� G
H[SORLWDWLRQV�

IRQFWLRQQHOOHV�GX�V\VWqPH�QHUYHX[���

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H� 'U�� $FKRXU� $KPHG�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�

GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�

O
LQVWLWXW�QDWLRQDO�GH�QXWULWLRQ�HW�GH�WHFKQRORJLH�DOLPHQWDLUH�

�6FH�� GHV� PDODGLHV� GH� OD� QXWULWLRQ� HW� GLpWpWLTXH�

WKpUDSHXWLTXH���

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H�'U��5DFKLG�6OLP��SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH�

HQ�PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�

VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ�PpGHFLQH� j� O
K{SLWDO� /D�

5DEWD��6FH��GH�UDGLRORJLH���

3DU�GpFUHW�Q������������GX����MXLQ�������

/H�'U��+HFKPL�=RXKDwHU��PDvWUH�GH�FRQIpUHQFHV�DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ�
PpGHFLQH� j� O
K{SLWDO� 5D]L� GH� /D� 0DQRXED� �6FH�� GH�
SV\FKLDWULH��(����

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H� 'U�� 7ULNL� 0RKDPHG� )HWKL�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�GH�
FKHI�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH�j�O
LQVWLWXW�
+pGL�5DwHV�G
RSKWDOPRORJLH��6FH��G
RSKWDOPRORJLH��%����

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H� 'U�� +DP]D� +DVVLQH� $GHO�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�GH�0DKGLD��6FH��GH�UDGLRORJLH���

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H� 'U�� %HQ� 'ULGL� 0DULH� )UDQoRLVH�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� UHFRQGXLWH� GDQV�
OHV� IRQFWLRQV�GH�FKHI�GH� VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�HQ�
PpGHFLQH�j�O
K{SLWDO�/D�5DEWD��6FH��GH�SpGLDWULH���

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H� 'U�� %HQ� $\HG� )DUKDW�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
LQVWLWXW�6DODK�$]DwH]��6FH��GH�PpGHFLQH���

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H� 'U�� =LWRXQD� 0RKDPHG� 0RQFHI�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ�
PpGHFLQH� j� O
K{SLWDO� /D� 5DEWD� �6FH�� GX� ODERUDWRLUH�
G
DQDWRPLH�3DWKRORJLTXH���

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H� 'U�� 1DJDWL� .KHPDwHV�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
LQVWLWXW�QDWLRQDO�GH�QXWULWLRQ�HW�GH�WHFKQRORJLH�DOLPHQWDLUH�
�6FH��GHV�PDODGLHV�GH�OD�QXWULWLRQ��$����

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H�'U��'ULUD�0RKDPHG�0RNKWDU��SURIHVVHXU�KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�+DELE�%RXUJXLED�GH�6ID[��6FH��G
2�5�/���

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H�'U��'RXNL�6DwGD�� SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH�
HQ�PpGHFLQH��HVW� UHFRQGXLWH�GDQV� OHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH�j�O
K{SLWDO�5D]L�
GH�OD�0DQRXED��6FH��GH�SV\FKLDWULH��$����



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

3DU�GpFUHW�Q������������GX����MXLQ�������

/H� 'U�� -DUUD\� 0RKDPHG�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO� )DUKDW� +DFKHG� GH� 6RXVVH� �6FH�� GH� SQHXPR�
DOOpUJRORJLH���

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H�'U��(VVRXVVL�$KPHG�6DKORXO��SURIHVVHXU�KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�)DUKDW�+DFKHG�GH�6RXVVH��6FH��GH�SpGLDWULH���

�

3DU�GpFUHW�Q������������GX����MXLQ�������

/H�'U��&KDwHE�/DUEL��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ�PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� O
K{SLWDO�
)DUKDW�+DFKHG�GH�6RXVVH��6FH��G
HQGRFULQRORJLH���

�

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

/H� 'U�� -DUUD\D� $QRXDU�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�+pGL�&KDNHU�GH�6ID[��6FH��GH�SV\FKLDWULH��$����

�

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

/H�'U��=RXDUL�1RXUL��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ�PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� O
K{SLWDO�
+DELE� %RXUJXLED� GH� 6ID[� �6FH�� G
H[SORUDWLRQ�
IRQFWLRQQHOOH���

�

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

/H�'U��5HNLN�$KPHG��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ�PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH�j�O
K{SLWDO�+pGL�
&KDNHU�GH�6ID[��6FH��GH�QpRQDWRORJLH���

�

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

/H� 'U�� .ULID� +pGL�� PDvWUH� GH� FRQIpUHQFHV� DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ�
PpGHFLQH� j� O
K{SLWDO� 6DKORXO� GH� 6RXVVH� �6FH�� GH�
QHXURFKLUXUJLH���

�

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

/H� 'U�� .UDwHP� &KHNLE�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO� )DUKDW� +DFKHG� GH� 6RXVVH� �6FH�� G
LPDJHULH�
PpGLFDOH���

�

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

/H� 'U�� 0RVEDK� $OL� 7DKDU�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�
O
K{SLWDO�6DKORXO�GH�6RXVVH��6FH��G
XURORJLH���

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

/H� 'U�� $PPDU� +DELE�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�

GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�

O
K{SLWDO�)DUKDW�+DFKHG�GH�6RXVVH��6FH��GH�FDUGLRORJLH���

�

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

/H�'U��7HELE�0HVVDRXG��PDvWUH�GH�FRQIpUHQFHV�DJUpJp�

KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�

IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ�

PpGHFLQH� j� O
K{SLWDO� GH� 1DEHXO� �6FH�� G
RUWKRSpGLH� HW�

WUDXPDWRORJLH���

�

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

/H� 'U�� +DIIDQL� )HNKUHGGLQH�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�

GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�

O
K{SLWDO�5D]L�GH�OD�0DQRXED��6FH��GH�SV\FKLDWULH��)����

�

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

/H� 'U�� +DUEL� $EGHOOD]L]�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�

GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�

O
K{SLWDO�6DKORXO�GH�6RXVVH��6FH��GH�SpGLDWULH���

�

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

/H� 'U�� %DKUL� +LFKHP�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�

GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�

O
LQVWLWXW�0RKDPHG�7DwHE�.DVVDE�G
RUWKRSpGLH�GH�.VDU�6DwG�

�6FH��FKLUXUJLH�UpSDUDWULFH���

�

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

/H� 'U�� %HQ� -LODQL� 6DUUDK�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� UHFRQGXLWH� GDQV� OHV�

IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ�

PpGHFLQH� j� O
K{SLWDO� &KDUOHV� 1LFROH� �6FH�� GX� ODERUDWRLUH�

G
DQDWRPLH�SDWKRORJLTXH���

�

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

/H� 'U�� .RXEkD� $EGHOKDPLG�� PDvWUH� GH� FRQIpUHQFHV�

DJUpJp� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� UHFRQGXLW�

GDQV� OHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�

XQLYHUVLWDLUH� HQ�PpGHFLQH�j� O
K{SLWDO�&KDUOHV�1LFROH� �6FH��

GH�J\QpFRORJLH�REVWpWULTXH��$����

�

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

/H� 'U�� (O� 0D\� 0H]UL�� SURIHVVHXU� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�

GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j�

O
K{SLWDO� )DWWRXPD� %RXUJXLED� GH� 0RQDVWLU� �6FH�� GH�

QpSKURORJLH��PpGHFLQH�LQWHUQH�HW�KpPRGLDO\VH���



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

/H� 'U�� &KHOO\� +pOD�� SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH�

HQ�PpGHFLQH��HVW� UHFRQGXLWH�GDQV� OHV�IRQFWLRQV�GH�FKHI�GH�

VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� DX� FHQWUH� GH�

PDWHUQLWp� HW� QpRQDWRORJLH� GH� 7XQLV� �6FH�� GH� J\QpFRORJLH�

REVWpWULTXH��$����

�

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

/H�'U��(QDEOL�6RXDG��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ�PpGHFLQH��HVW� UHFRQGXLWH�GDQV� OHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� O
K{SLWDO�
)DUKDW�+DFKHG�GH�6RXVVH��6FH��G
KpPDWRORJLH�FOLQLTXH���

0,1,67(5(�'(6�),1$1&(6�

�

120,1$7,21�

3DU� DUUrWp� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�

GpYHORSSHPHQW�pFRQRPLTXH�GX���MXLOOHW�������

0DGHPRLVHOOH� 0RQLD� 6DkGDRXL� HVW� QRPPpH�

DGPLQLVWUDWHXU� UHSUpVHQWDQW� O
(WDW� DX� FRQVHLO�

G
DGPLQLVWUDWLRQ� GH� OD� FRPSDJQLH� 7XQLVLHQQH� SRXU�

O
DVVXUDQFH�GX�FRPPHUFH�H[WpULHXU��HW�FH��HQ�UHPSODFHPHQW�

GH�0DGDPH�*ROVRP�-D]LUL��

�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpV LGHQW 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�����MXLOOHW��������


