
75$'8&7,21 )5$1d$,6( 3285 ,1)250$7,21

0DUGL �� UDELD , ���� � �� MXLQ ���� ���
qPH

DQQpH 1� ��

6RPPDLUH

'pFUHWV�HW�$UUrWpV

3UpVLGHQFH GH OD 5pSXEOLTXH

$WWULEXWLRQ GH O¶RUGUH QDWLRQDO GH PpULWH FXOWXUHO �����������������������������������������������������������

1RPLQDWLRQ G¶XQ DWWDFKp j OD 3UpVLGHQFH GH OD 5pSXEOLTXH ���������������������������««�������

3UHPLHU 0LQLVWqUH

1RPLQDWLRQ G¶XQ FKDUJp GH PLVVLRQ �����������««�����������������������������������������������������������

1RPLQDWLRQ G
XQ GLUHFWHXU JpQpUDO �������������������������������������������������������������������������������

1RPLQDWLRQ G
XQ VRXV�GLUHFWHXU �����������������������������������������������������������������������������������

1RPLQDWLRQ G
XQ FKHI GH VHUYLFH ����������������������������������������������������������������������������������

$UUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� PRGLILDQW O¶DUUrWp GX �� DYULO ����� IL[DQW

OHV VHFWHXUV GH UHFKHUFKH TXL QpFHVVLWHQW OD GpVLJQDWLRQ GH FRQVHLOOHUV VFLHQWLILTXHV�

$UUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� IL[DQW OHV PRGDOLWpV G¶RUJDQLVDWLRQ GX

FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH UHFUXWHPHQW GH JHVWLRQQDLUHV GH GRFXPHQWV

HW G¶DUFKLYHV �����������������������������������������������������������������������������������������������������������������

$UUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� SRUWDQW RXYHUWXUH G¶XQ FRQFRXUV H[WHUQH

VXU pSUHXYHV SRXU OH UHFUXWHPHQW GX JHVWLRQQDLUHV GH GRFXPHQWV HW G¶DUFKLYHV ��������

$UUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� IL[DQW OHV PRGDOLWpV G¶RUJDQLVDWLRQ GX

FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH UHFUXWHPHQW GH JHVWLRQQDLUHV DGMRLQWV GH

GRFXPHQWV HW G¶DUFKLYHV ���������������������������������������������������������������������������������������������

$UUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� SRUWDQW RXYHUWXUH G¶XQ FRQFRXUV H[WHUQH

VXU pSUHXYHV SRXU OH UHFUXWHPHQW GH JHVWLRQQDLUHV DGMRLQWV GH GRFXPHQWV HW

G¶DUFKLYHV ���������������������������������������������������������������������������������������������������������������������

����

����

����

����

����

����

����

����

����

����

����



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

0LQLVWqUH GH OD -XVWLFH

5pYRFDWLRQ GH KXLVVLHUV GH MXVWLFH ��������������������������������������������������������������������������������

0LQLVWqUH GH O¶,QWpULHXU

1RPLQDWLRQ G¶XQ GLUHFWHXU ��������������������������������������������������������������������������������������������

1RPLQDWLRQ G¶XQ VHFUpWDLUH JpQpUDO GH JRXYHUQRUDW �����������������������������������������������������

1RPLQDWLRQ G¶XQ VHFUpWDLUH JpQpUDO GH FRPPXQH «�����������������������������������������������������

1RPLQDWLRQ G¶XQ�VRXV GLUHFWHXU ������������������������������������������������������������������������������������

0LQLVWqUH GHV )LQDQFHV

'pFUHW Q� ������� GX �� MXLQ ����� SRUWDQW PRGLILFDWLRQ GX GpFUHW Q� ������� GX ��

PDL ����� IL[DQW OD OLVWH GHV pTXLSHPHQWV HW OHV FRQGLWLRQV GX EpQpILFH GHV

LQFLWDWLRQV SUpYXHV SDU O¶DUWLFOH � GX FRGH G¶LQFLWDWLRQ DX[ LQYHVWLVVHPHQWV �����������������

0LQLVWqUH GH OD &RRSpUDWLRQ ,QWHUQDWLRQDOH HW GH O¶,QYHVWLVVHPHQW ([WpULHXU

1RPLQDWLRQ GHV PHPEUHV GX FRQVHLO QDWLRQDO GH OD FRRSpUDWLRQ WHFKQLTXH ����������������

0LQLVWqUH GHV 'RPDLQHV GH O¶(WDW HW GHV $IIDLUHV )RQFLqUHV

1RPLQDWLRQ G
XQ FKDUJp GH PLVVLRQ �����������������������������������������������������������������������������

$UUrWp GX PLQLVWUH GHV GRPDLQHV GH O
(WDW HW GHV DIIDLUHV IRQFLqUHV GX �� MXLQ �����

SRUWDQW RXYHUWXUH G
XQ FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH UHFUXWHPHQW GH

UpGDFWHXUV DGMRLQWV G
DFWHV j OD FRQVHUYDWLRQ GH OD SURSULpWp IRQFLqUH���������������««����

$UUrWp GX PLQLVWUH GHV GRPDLQHV GH O
(WDW HW GHV DIIDLUHV IRQFLqUHV GX �� MXLQ �����

SRUWDQW RXYHUWXUH G
XQ H[DPHQ SURIHVVLRQQHO SRXU OD WLWXODULVDWLRQ G
DJHQWV

WHPSRUDLUHV GH OD FDWpJRULH �%� GDQV OH JUDGH GH FRQWU{OHXU GH OD FRQVHUYDWLRQ GH OD

SURSULpWp IRQFLqUH����������������������������������������������������������������������������������������������������������

0LQLVWqUH GH OD 6DQWp 3XEOLTXH

'pFUHW Q� ������� GX �� MXLQ ����� SRUWDQW PRGLILFDWLRQ GX GpFUHW Q� ������ GX ��

IpYULHU ����� IL[DQW OHV FDWpJRULHV GHV EpQpILFLDLUHV GHV WDULIV UpGXLWV GH VRLQV HW

G
KRVSLWDOLVDWLRQ GDQV OHV VWUXFWXUHV VDQLWDLUHV SXEOLTXHV UHOHYDQW GX PLQLVWqUH GH OD

VDQWp SXEOLTXH DLQVL TXH OHV PRGDOLWpV GH OHXU SULVH HQ FKDUJH HW OHV WDULIV DX[TXHOV

LOV VRQW DVVXMHWWLV�����������������������������������������������������������������������������������������������������������

$UUrWp GX PLQLVWUH GH OD VDQWp SXEOLTXH GX �� MXLQ ����� SRUWDQW DQQXODWLRQ GHV

GLVSRVLWLRQV GH O
DUUrWp GX � PDUV ����� UHODWLYHV j O
RXYHUWXUH GX FRQFRXUV LQWHUQH

VXU pSUHXYHV SRXU OH UHFUXWHPHQW G
LQJpQLHXUV SULQFLSDX[ �������������������������������������������

$UUrWp GX PLQLVWUH GH OD VDQWp SXEOLTXH GX �� MXLQ ����� SRUWDQW RXYHUWXUH G
XQ

FRQFRXUV VXU pSUHXYHV SRXU OH UHFUXWHPHQW GH SURIHVVHXUV G
HQVHLJQHPHQW SDUD�

PpGLFDO �������������������������������������������������������������������������������������������������������������������������

$UUrWp GX PLQLVWUH GH OD VDQWp SXEOLTXH GX �� MXLQ ����� IL[DQW OD OLVWH GHV

pWDEOLVVHPHQWV VDQLWDLUHV j YRFDWLRQ XQLYHUVLWDLUH� GHV K{SLWDX[ UpJLRQDX[� GHV

K{SLWDX[ GH FLUFRQVFULSWLRQ HW GHV JURXSHPHQWV GH VDQWp GH EDVH UHOHYDQW GX

PLQLVWqUH GH OD VDQWp SXEOLTXH ��������������������������������������������������������������������������������������

0LQLVWqUH GH O¶(QYLURQQHPHQW HW GH O¶$PpQDJHPHQW GX 7HUULWRLUH

'pFUHW Q� ������� GX �� MXLQ ����� SRUWDQW DWWULEXWLRQ GX JUDQG SUL[ GX 3UpVLGHQW GH

OD 5pSXEOLTXH SRXU OD SURWHFWLRQ GH OD QDWXUH HW GH O
HQYLURQQHPHQW SRXU O
DQQpH

���� ������������������������������������������������������������������������������������������������������������������������������

0LQLVWqUH GH OD &XOWXUH

$UUrWpV GX PLQLVWUH GH OD FXOWXUH GX �� MXLQ ����� SRUWDQW GpOpJDWLRQ GH VLJQDWXUH ������

0LQLVWqUH GH O¶$JULFXOWXUH

1RPLQDWLRQ GX SUpVLGHQW GLUHFWHXU JpQpUDO GH OD VRFLpWp QDWLRQDOH GH OD SURWHFWLRQ

GHV YpJpWDX[ ����������������������������������������������������������������������������������������������������������������

$YLV�HW�&RPPXQLFDWLRQV

0LQLVWqUH GHV &RPPXQLFDWLRQV

$YLV DX[ pSDUJQDQWV DXSUqV GH OD FDLVVH G
pSDUJQH QDWLRQDOH 7XQLVLHQQH «««««
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1� �� -RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH ² �� MXLQ ���� 3DJH ����

GpFUHWV�HW�DUUrWpV

35(6,'(1&( '( /$ 5(38%/,48(

25'5( 1$7,21$/ '( 0(5,7( &8/785(/

3DU GpFUHW Q� ������� GX �� PDL �����

/
RUGUH QDWLRQDO GH PpULWH FXOWXUHO HVW GpFHUQp j
0HVVLHXUV HW 0HVGDPHV �

*UDQG &RUGRQ �

$OL 6ULWL

$EGHOD]L] *RUJL

*UDQG RIILFLHU �

+D\GHU 0DKPRXG +D\GHU

0LGDQL %HQ 6DODK

$EGHOKDPLG %HQ $OJLD

0RKDPHG %RXGKLQD

+pGL 6OLP

&RPPDQGHXU �

5DRXI %HQ $PRU

6DILD )DUKDW

2IILFLHU �

&KRXEDwOD 5DFKHG

+DELE %RXDEDQD

$KPHG /DPRXUL

0RQFHI 0H]JKHQL

&KHYDOLHU �

'DQLHO 6RWLDX[

0RKDPHG %HQ $KPHG %HQ 0DEURXN �GLW� 0RKDPHG
$KPHG

+HQG $]RX]

0XVWDSKD .KDPPDUL

)DRX]LD +LFKUL

2WKPDQH %HQ 7DOHE

0RKDPHG 0DVPRXOL

0DKPRXG &KDPPDP

$RXWHI +DPLGD

0RQFHI *RXMD

0RKDPHG %HQ 6DODK

1DwPD (O -DQL

0XVWDSKD $GRXDQL

6OLP 'DPPDN

5LGKD %RXJXH]L

)HWKLD $GDOD

0RKDPHG 5DMD )DUKDW

1H]LKD 0DKMRXE

)RXHG *DUJRXUL

6DPLD *XDPDUWL

$ERXONDFHP $OLRXL

&KHLNK 0RKDPHG %HQ 6PLGD *XHUPD]L

<RXVVHI %HQ +DGM )UHM

-HDQ &ODXGH *ROYLQ

$EGHUUDKPDQ 0HGMDRXOL

)DWPD %HQ %LFKU

6LKHP %HONKRXMD

=LQH +DGGDG

%HQQRXU 0
FKDIDU

+DVVHQ %HQ 2WKPDQ

1RXUHGGLQH %HQ %HOJDFHP

0RKDPHG $QRXDU %RXVQLQD

0RKDPHG 'DPPDN

0RKDPHG +pGL 7HERXUEL

0RNKWDU (FKDN

0RQGKHU %HQ $PRU

(O $wG *PDWL

0RKDPHG 6DODK $WLO

0XVWDSKD $ORXL

$EGHOKDPLG %HIRXQ

$EGHUUD]DN .DUERXO

5DGKLD +
MDwHM

%HONDFHP +DGM $OL

.KHGLMD .DPPRXQ

&KHLNK 0RKDPHG +DELE (FKDwELQL

&KHLNK +DELE %HQ 6DOHP

5DRXI %HQ <DJKOHQ

$OL 7UDEHOVL

0RKDPHG $PLQH &KDkEDQL

0RKDPHG %RXJKDOOHE

+DELE 0
6DOPDQL

$ILI )ULJXL

=LQH $PDUD

0RKDPHG *DOEL

$EGHOPDMLG %LMDU

%RFKUD 0HONL

2OID %HOKDVVLQH

5DRXI 6HGGLN

6DPL $NULPL

+DWHP %HOKDGM

$EGHOKDPLG 5LDKL

0RKDPHG %HQ 6HOPD



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

120,1$7,21

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

0RQVLHXU &KHGO\ /kDURXVVL� HVW QRPPp DWWDFKp j OD
3UpVLGHQFH GH OD 5pSXEOLTXH j FRPSWHU GX �� MXLQ �����

35(0,(5 0,1,67(5(

120,1$7,216

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

0RQVLHXU 0RKDPHG %RXGD\D� FRQWU{OHXU GHV GpSHQVHV�
HVW QRPPp FKDUJp GH PLVVLRQ DXSUqV GX 3UHPLHU PLQLVWUH�

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

0RQVLHXU 0RKDPHG %RXGD\D� FRQWU{OHXU GHV GpSHQVHV�
HVW FKDUJp GHV IRQFWLRQV GH GLUHFWHXU JpQpUDO GHV DIIDLUHV
pFRQRPLTXHV� ILQDQFLqUHV HW VRFLDOHV DX 3UHPLHU PLQLVWqUH�

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

0PH $WHI %HONKDGKL� pSRXVH -DPPRXVVL�
DGPLQLVWUDWHXU FRQVHLOOHU� HVW FKDUJpH GHV IRQFWLRQV GH VRXV�
GLUHFWHXU G
DGPLQLVWUDWLRQ FHQWUDOH j OD FHOOXOH GH
SURJUDPPDWLRQ HW GH VXLYL GX WUDYDLO JRXYHUQHPHQWDO DX
3UHPLHU PLQLVWqUH�

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

0RQVLHXU .VLDk +DPGL� FRQVHLOOHU GHV VHUYLFHV SXEOLFV�
HVW FKDUJp GHV IRQFWLRQV GH FKHI GH VHUYLFH GH O
LQQRYDWLRQ
WHFKQRORJLTXH j OD GLUHFWLRQ GH OD UHFKHUFKH HW GH
O
LQQRYDWLRQ WHFKQRORJLTXH DX VHFUpWDULDW G
(WDW j OD
UHFKHUFKH VFLHQWLILTXH HW j OD WHFKQRORJLH �3UHPLHU
PLQLVWqUH��

$UUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ �����
PRGLILDQW O
DUUrWp GX �� DYULO ����� IL[DQW OHV
VHFWHXUV GH UHFKHUFKH TXL QpFHVVLWHQW OD
GpVLJQDWLRQ GH FRQVHLOOHUV VFLHQWLILTXHV�

/H 3UHPLHU PLQLVWUH�

6XU SURSRVLWLRQ GX VHFUpWDLUH G
(WDW DXSUqV GX 3UHPLHU
0LQLVWUH FKDUJp GH OD UHFKHUFKH VFLHQWLILTXH HW GH OD
WHFKQRORJLH�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW
JpQpUDO GHV SHUVRQQHOV GH O
(WDW� GHV FROOHFWLYLWpV ORFDOHV HW
GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI�
HQVHPEOH OHV WH[WHV TXL O
RQW PRGLILpH RX FRPSOpWpH HW
QRWDPPHQW OD ORL Q� ����� GX �� GpFHPEUH �����

9X OD ORL G
RULHQWDWLRQ Q� ���� GX �� MDQYLHU �����
UHODWLYH j OD UHFKHUFKH VFLHQWLILTXH HW DX GpYHORSSHPHQW
WHFKQRORJLTXH�

9X OH GpFUHW Q� ������ GX �� IpYULHU ����� IL[DQW OHV
DWWULEXWLRQV GX VHFUpWDLUH G
(WDW DXSUqV GX 3UHPLHU PLQLVWUH
FKDUJp GH OD UHFKHUFKH VFLHQWLILTXH�

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

RUJDQLVDWLRQ GHV VHUYLFHV UHOHYDQW GX VHFUpWDLUH G
(WDW

DXSUqV GX 3UHPLHU PLQLVWUH FKDUJp GH OD UHFKHUFKH

VFLHQWLILTXH�

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

FRQWUDWV SDVVpV DYHF OHV SHUVRQQHOV GH UHFKHUFKH�

9X O
DUUrWp GX �� DYULO ����� IL[DQW OHV VHFWHXUV GH

UHFKHUFKH TXL QpFHVVLWHQW OD GpVLJQDWLRQ GH FRQVHLOOHUV

VFLHQWLILTXHV�

$UUrWH �

$UWLFOH SUHPLHU� � /
DUWLFOH �HU GH O
DUUrWp GX �� DYULO

���� VXVYLVp HVW PRGLILp FRPPH VXLW �

$UWLFOH SUHPLHU �QRXYHDX� � /HV VHFWHXUV GH UHFKHUFKH

TXL QpFHVVLWHQW OD GpVLJQDWLRQ GH FRQVHLOOHUV VFLHQWLILTXHV

VRQW IL[pV DLQVL TX
LO VXLW �

� DJULFXOWXUH HW HQYLURQQHPHQW�

� ELRWHFKQRORJLH�

� VFLHQFHV pOHFWURQLTXHV HW QXFOpDLUHV�

� WHFKQRORJLH GH O
LQIRUPDWLRQ HW GHV

WpOpFRPPXQLFDWLRQV�

� WHFKQRORJLH GH O
HVSDFH�

� VDQWp HW SKDUPDFLH�

� VFLHQFHV KXPDLQHV HW VRFLDOHV�

$UW� �� � /H VHFUpWDLUH G
(WDW DXSUqV GX 3UHPLHU 0LQLVWUH�

FKDUJp GH OD UHFKHUFKH VFLHQWLILTXH HW GH OD WHFKQRORJLH� HVW

FKDUJp GH O
H[pFXWLRQ GX SUpVHQW DUUrWp TXL VHUD SXEOLp DX

-RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� IL[DQW

OHV PRGDOLWpV G¶RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH

VXU pSUHXYHV SRXU OH UHFUXWHPHQW GH

JHVWLRQQDLUHV GH GRFXPHQWV HW G¶DUFKLYHV�

/H 3UHPLHU PLQLVWUH�

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

JpQpUDO GHV SHUVRQQHOV GH O¶(WDW� GHV FROOHFWLYLWpV ORFDOHV HW

GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI�

HQVHPEOH OHV WH[WHV TXL O¶RQW PRGLILpH RX FRPSOpWpH HW

QRWDPPHQW OD ORL Q� ����� GX �� GpFHPEUH �����

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

GLVSRVLWLRQV GpURJDWRLUHV SRXU OD SDUWLFLSDWLRQ DX[ FRQFRXUV

GH UHFUXWHPHQW j WLWUH G¶H[WHUQH WHO TX¶LO D pWp FRPSOpWp SDU

OH GpFUHW Q� ������� GX �� DR�W �����

9X OH GpFUHW Q� ������ GX �� PDUV ����� IL[DQW OH VWDWXW

SDUWLFXOLHU DX FRUSV GHV JHVWLRQQDLUHV GH GRFXPHQWV HW

G¶DUFKLYHV WHO TX¶LO D pWp FRPSOpWp SDU OH GpFUHW Q� �������

GX �� PDL �����



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

$UUrWHc�

$UWLFOH SUHPLHU� � /H FRQFRXUV H[WHUQH SRXU OH
UHFUXWHPHQW GH JHVWLRQQDLUHV GH GRFXPHQWV HW G¶DUFKLYHV HVW
RXYHUW DX[ FDQGLGDWV WLWXODLUHV G¶XQH PDvWULVH HQ
ELEOLRWKpFRQRPLH� GRFXPHQWDWLRQ HW DUFKLYLVWLTXH RX G¶XQ
GLSO{PH pTXLYDOHQW HW Q¶D\DQW SDV GpSDVVp O¶kJH GH �� DQV�

/¶kJH PD[LPXP HVW DSSUpFLp j FRPSWHU GX SUHPLHU MRXU
GH O¶LQVFULSWLRQ GDQV XQ EXUHDX GH O¶HPSORL SRXU OHV
FRQFRXUV RXYHUWV GXUDQW OHV FLQT DQQpHV TXL VXLYHQW FHWWH
LQVFULSWLRQ�

$ GpIDXW G¶LQVFULSWLRQ GX FDQGLGDW GDQV XQ EXUHDX
G¶HPSORL� O¶kJH PD[LPXP HVW DSSUpFLp OH �HU MDQYLHU GH
O¶DQQpH G¶RXYHUWXUH GX FRQFRXUV�

$UW� �� � /¶DUUrWp SRUWDQW RXYHUWXUH GX FRQFRXUV IL[Hc�

� OH QRPEUH G¶HPSORLV PLV HQ FRQFRXUV HW OHXU
UpSDUWLWLRQ pYHQWXHOOH VHORQ OHV GLIIpUHQWV SRVWHV
G¶DIIHFWDWLRQ�

� OD GDWH GH FO{WXUH GH OD OLVWH G¶LQVFULSWLRQ�

� OD GDWH HW OH OLHX GH GpURXOHPHQW GH O¶pSUHXYH
G¶DGPLVVLELOLWp�

� OH OLHX HW O¶DGUHVVH R� OHV GRVVLHUV GH FDQGLGDWXUH
GRLYHQW rWUH GpSRVpV RX DGUHVVpV SDU OHWWUH UHFRPPDQGpH�

$UW� �� � /HV FDQGLGDWV DX FRQFRXUV VXVYLVp GRLYHQW
GpSRVHU RX DGUHVVHU SDU OHWWUH UHFRPPDQGpH XQ GRVVLHU GH
FDQGLGDWXUH FRPSUHQDQW OHV SLqFHV VXLYDQWHVc�

�� XQH GHPDQGH GH FDQGLGDWXUH�

�� XQH SKRWRFRSLH GH OD FDUWH G¶LGHQWLWp QDWLRQDOH�

�� XQH SKRWRFRSLH GX GLSO{PH DFFRPSDJQpH� HQ FH TXL
FRQFHUQH OHV GLSO{PHV pWUDQJHUV� G¶XQH DWWHVWDWLRQ
G¶pTXLYDOHQFH�

,O Q¶HVW SDV QpFHVVDLUH TXH OD VLJQDWXUH VRLW OpJDOLVpH HW
TXH OHV SKRWRFRSLHV GH FHV SLqFHV VRLHQW FHUWLILpHV
FRQIRUPHV DX[ RULJLQDX[�

/H FDQGLGDW TXL D GpSDVVp O¶kJH OpJDO GRLW MRLQGUH DX[
SLqFHV VXV�pQXPpUpHV� XQH DWWHVWDWLRQ MXVWLILDQW
O¶DFFRPSOLVVHPHQW SDU O¶LQWpUHVVp GH VHUYLFHV FLYLOV HIIHFWLIV
RX O¶LQVFULSWLRQ DX EXUHDX GH O¶HPSORL�

$UW� �� � 7RXWH FDQGLGDWXUH SDUYHQXH DSUqV OD FO{WXUH GH
OD OLVWH G¶LQVFULSWLRQ HVW REOLJDWRLUHPHQW UHMHWpH� OH FDFKHW GH
OD SRVWH RX OD GDWH G¶HQUHJLVWUHPHQW DX EXUHDX G¶RUGUH
FHQWUDO IDLVDQW IRL�

$UW� �� � /D OLVWH GHV FDQGLGDWV DGPLV GpILQLWLYHPHQW j
FRQFRXULU HVW DUUrWpH SDU OH 3UHPLHU PLQLVWUH�

$UW� �� � /HV FDQGLGDWV GpFODUpV DGPLVVLEOHV GRLYHQW
FRPSOpWHU OHXUV GRVVLHUV HQ IRXUQLVVDQW OHV SLqFHV
VXLYDQWHVc�

�� XQ H[WUDLW GX FDVLHU MXGLFLDLUH GpOLYUp GHSXLV ���� DQ
DX PD[LPXP�

�� XQ H[WUDLW GH O¶DFWH GH QDLVVDQFH GpOLYUp GHSXLV XQ
���� DQ DX PD[LPXP�

�� XQ FHUWLILFDW PpGLFDO GpOLYUp GHSXLV WURLV ���� PRLV
DX PD[LPXP� DWWHVWDQW TXH OH FDQGLGDW UHPSOLW OHV
FRQGLWLRQV G¶DSWLWXGH SK\VLTXH HW PHQWDOH QpFHVVDLUHV
SRXU O¶H[HUFLFH GH VHV IRQFWLRQV VXU WRXW OH WHUULWRLUH GH OD
5pSXEOLTXH�

�� XQH SKRWRFRSLH FHUWLILpH FRQIRUPH j O¶RULJLQDO GX
GLSO{PH�

7RXW FDQGLGDW TXL QH SURGXLW SDV OHV SLqFHV SUpFLWpHV QH
GRLW SDV rWUH DXWRULVp j VXELU OHV pSUHXYHV G¶DGPLVVLRQ�

$UW� �� � /H FRQFRXUV FRPSRUWH GHX[ pSUHXYHV pFULWHV
SRXU O¶DGPLVVLELOLWp HW XQH pSUHXYH RUDOH SRXU O¶DGPLVVLRQ�

$ � /HV pSUHXYHV pFULWHVc�

� � XQH pSUHXYH GH FXOWXUH JpQpUDOH�

� � XQH pSUHXYH WHFKQLTXH�

% � 8QH pSUHXYH RUDOH G¶RUGUH WHFKQLTXHc�

(OOH SRUWH VXU XQ VXMHW WLUp GX SURJUDPPH VXLYLH G¶XQH
FRQYHUVDWLRQ DYHF OHV PHPEUHV GX MXU\�

/H FKRL[ GX VXMHW GRLW VH IDLUH SDU WLUDJH DX VRUW� $X FDV
R� OH FDQGLGDW YHXW FKDQJHU GH VXMHW� OD QRWH TXL OXL VHUD
DWWULEXpH GRLW rWUH GLYLVpH SDU GHX[�

/H SURJUDPPH GHV pSUHXYHV pFULWHV HW GH O¶pSUHXYH RUDOH
HVW IL[p HQ DQQH[H�

/D GXUpH HW OHV FRHIILFLHQWV DSSOLTXpV j FKDFXQH GHV
pSUHXYHV VRQW IL[pV DLQVL TX¶LO VXLWc�

1DWXUH GH O¶pSUHXYHc� 'XUpH &RHIILFLHQW

, � (SUHXYHV pFULWHVc�

� � pSUHXYHV GH FXOWXUH
JpQpUDOH

� � pSUHXYH WHFKQLTXH

,, � (SUHXYH RUDOH WHFKQLTXH

� SUpSDUDWLRQ

� H[SRVp

� GLVFXVVLRQ

�+

�+

�� PQ

�� PQ

�� PQ

�

���

���

�

/HV pSUHXYHV VRQW LQGLIIpUHPPHQW UpGLJpHV VRLW HQ
ODQJXH DUDEH VRLW HQ ODQJXH IUDQoDLVH VHORQ OH FKRL[ GX
FDQGLGDW�

1pDQPRLQV� OHV FDQGLGDWV D\DQW RSWp SRXU OD UpGDFWLRQ
GH O¶XQH GHV GHX[ pSUHXYHV pFULWHV PHQWLRQQpHV FL�GHVVXV HQ
ODQJXH IUDQoDLVH VRQW WHQXV GH UpGLJHU O¶DXWUH pSUHXYH HQ
ODQJXH DUDEH�

/H MXU\ GX FRQFRXUV FRQVWDWHUD GDQV OH SURFqV�YHUEDO GH
VHV GpOLEpUDWLRQV O¶DQQXODWLRQ GH O¶HQVHPEOH GHV pSUHXYHV
GH WRXW FDQGLGDW TXL Q¶DXUD SDV UHVSHFWp OHV GLVSRVLWLRQV GX
SDUDJUDSKH GHX[ ��� GX SUpVHQW DUWLFOH�

$UW� �� � /HV FDQGLGDWV QH SHXYHQW GLVSRVHU� SHQGDQW OD
GXUpH GHV pSUHXYHV� QL GH OLYUHV� QL GH EURFKXUHV� QL GH
QRWHV� QL GH WRXW DXWUH GRFXPHQW GH TXHOTXH QDWXUH TXH FH
VRLW�

$UW� �� � 1RQREVWDQW OHV SRXUVXLWHV SpQDOHV GH GURLW
FRPPXQ� WRXWH IUDXGH RX WHQWDWLYH GH IUDXGH� GXPHQW
FRQVWDWpH� HQWUDvQH O¶H[FOXVLRQ LPPpGLDWH GX FDQGLGDW GH OD
VDOOH G¶H[DPHQ� O¶DQQXODWLRQ GHV pSUHXYHV TX¶LO D VXELHV HW
O¶LQWHUGLFWLRQ GH SDUWLFLSHU� SHQGDQW FLQT ���� DQV� j WRXW
FRQFRXUV RX H[DPHQ DGPLQLVWUDWLIV XOWpULHXUV�

&HWWH LQWHUGLFWLRQ HVW SURQRQFpH SDU DUUrWp GX 3UHPLHU
PLQLVWUH�
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7RXWH IUDXGH RX WHQWDWLYH GH IUDXGH GRLW IDLUH O¶REMHW
G¶XQ UDSSRUW FLUFRQVWDQFLp GX VXUYHLOODQW RX GH
O¶H[DPLQDWHXU TXL O¶D FRQVWDWpH�

$UW� ��� � /HV pSUHXYHV GX FRQFRXUV VRQW DSSUpFLpHV SDU
XQ MXU\ GRQW OD FRPSRVLWLRQ HVW IL[pH SDU DUUrWp GX 3UHPLHU
PLQLVWUH�

$UW� ��� � /HV pSUHXYHV VRQW VRXPLVHV j XQH GRXEOH
FRUUHFWLRQ� ,O HVW DWWULEXp j FKDFXQH GHV pSUHXYHV XQH QRWH
YDULDQW GH � j ���

/D QRWH GpILQLWLYH HVW pJDOH j OD PR\HQQH DULWKPpWLTXH
GH FHV GHX[ ���� QRWHV�

$X FDV R� O¶pFDUW HQWUH OHV GHX[ QRWHV DWWULEXpHV SDU OHV
GHX[ FRUUHFWHXUV HVW VXSpULHXU j TXDWUH ���� SRLQWV�
O¶pSUHXYH HVW VRXPLVH j O¶DSSUpFLDWLRQ GH GHX[ DXWUHV
FRUUHFWHXUV SRXU XQH QRXYHOOH FRUUHFWLRQ� OD QRWH GpILQLWLYH
HVW pJDOH j OD PR\HQQH DULWKPpWLTXH GHV GHX[ GHUQLqUHV
QRWHV�

$UW� ��� � 7RXWH QRWH LQIpULHXUH j VL[ VXU YLQJW ������ HVW
pOLPLQDWRLUH�

$UW� ��� � 1XO QH SHXW rWUH DGPLV j VXELU O¶pSUHXYH RUDOH
V¶LO Q¶D REWHQX WUHQWH ���� SRLQWV DX PRLQV DX[ pSUHXYHV
G¶DGPLVVLELOLWp�

$UW� ��� � 1XO QH SHXW rWUH GpFODUp DGPLV V¶LO Q¶D REWHQX
XQ WRWDO GH TXDUDQWH ���� SRLQWV DX PRLQV j O¶HQVHPEOH GHV
pSUHXYHV�

6L SOXVLHXUV FDQGLGDWV RQW REWHQX OH PrPH QRPEUH GH
SRLQWV j O¶HQVHPEOH GHV pSUHXYHV� OD SULRULWp HVW DFFRUGpH DX
SOXV kJp�

$UW� ��� � /H MXU\ GX FRQFRXUV SURFqGH DX FODVVHPHQW
GHV FDQGLGDWV SDU RUGUH GH PpULWH HW SURSRVH GHX[ OLVWHV GHV
FDQGLGDWV SRXYDQW rWUH DGPLV GpILQLWLYHPHQWc�

$� OD OLVWH SULQFLSDOH�

%� OD OLVWH FRPSOpPHQWDLUHc� FHWWH OLVWH HVW pWDEOLH GDQV OD
OLPLWH GH ��� DX PD[LPXP GX QRPEUH GHV FDQGLGDWV
LQVFULWV VXU OD OLVWH SULQFLSDOH� HOOH SHUPHW� OH FDV pFKpDQW� j
O¶DGPLQLVWUDWLRQ GH UHPSODFHU OHV FDQGLGDWV LQVFULWV VXU OD
OLVWH SULQFLSDOH HW TXL Q¶RQW SDV UHMRLQW OHXU SRVWH
G¶DIIHFWDWLRQ�

$UW� ��� � /D OLVWH SULQFLSDOH HW OD OLVWH FRPSOpPHQWDLUH
GHV FDQGLGDWV DGPLV DX FRQFRXUV H[WHUQH SRXU OH
UHFUXWHPHQW GH JHVWLRQQDLUHV GH GRFXPHQWV HW G¶DUFKLYHV
VRQW DUUrWpHV GpILQLWLYHPHQW SDU OH 3UHPLHU PLQLVWUH�

$UW� ��� � /¶DGPLQLVWUDWLRQ SURFODPH OD OLVWH SULQFLSDOH
HW LQYLWH OHV FDQGLGDWV DGPLV j UHMRLQGUH OHXUV SRVWHV
G¶DIIHFWDWLRQ�

$X WHUPH GX GpODL PD[LPXP G¶XQ PRLV DSUqV OD GDWH
GH SURFODPDWLRQ GH OD OLVWH SULQFLSDOH� O¶DGPLQLVWUDWLRQ
GRLW PHWWUH HQ GHPHXUH� SDU OHWWUH UHFRPPDQGpH DYHF
DFFXVp GH UpFHSWLRQ� OHV FDQGLGDWV GpIDLOODQWV HQ OHV
LQYLWDQW j UHMRLQGUH OHXUV SRVWHV GDQV XQ GpODL PD[LPXP
GH �� MRXUV� IDXWH GH TXRL LOV VRQW UDGLpV GH OD OLVWH
SULQFLSDOH GHV FDQGLGDWV DGPLV DX FRQFRXUV HW UHPSODFpV
SDU FHX[ LQVFULWV SDU RUGUH GH PpULWH VXU OD OLVWH
FRPSOpPHQWDLUH�

/H UHFRXUV j OD OLVWH FRPSOpPHQWDLUH SUHQG ILQ GDQV XQ
GpODL PD[LPXP GH VL[ ���� PRLV DSUqV OD SURFODPDWLRQ GH OD
OLVWH SULQFLSDOH�

$UW� ��� � /H SUpVHQW DUUrWp VHUD SXEOLp DX -RXUQDO
2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$QQH[H

3URJUDPPH GHV pSUHXYHV GX FRQFRXUV H[WHUQH
SRXU OH UHFUXWHPHQW GH JHVWLRQQDLUHV GH

GRFXPHQWV HW G¶DUFKLYHV�

, � (SUHXYH GH FXOWXUH JpQpUDOHc�

�� /¶RUJDQLVDWLRQ SROLWLTXH GH OD 7XQLVLHc�

� OD FRQVWLWXWLRQ�

� OHV LQVWLWXWLRQV FRQVWLWXWLRQQHOOHV�

�� /¶RUJDQLVDWLRQ DGPLQLVWUDWLYH GH OD 7XQLVLHc�

� OD FHQWUDOLVDWLRQ DGPLQLVWUDWLYH� OD GpFHQWUDOLVDWLRQ
DGPLQLVWUDWLYH� OD GpFRQFHQWUDWLRQ DGPLQLVWUDWLYH�

�� )RQFWLRQ SXEOLTXHc�

� OH VWDWXW JpQpUDO GHV SHUVRQQHOV GH O¶(WDW� GHV
FROOHFWLYLWpV ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j
FDUDFWqUH DGPLQLVWUDWLI�

� OH VWDWXW SDUWLFXOLHU DX FRUSV GHV JHVWLRQQDLUHV GH
GRFXPHQWV HW G¶DUFKLYHV�

�� *HVWLRQ ILQDQFLqUHc�

� OH EXGJHW GH O¶(WDW �OD SUpSDUDWLRQ GX EXGJHW� OD
GLVFXVVLRQ GX EXGJHW� OH YRWH GX EXGJHW� O¶H[pFXWLRQ GX
EXGJHW��

� OHV PDUFKpV SXEOLFVc� �SUpSDUDWLRQ GHV PDUFKpV SXEOLFV�
H[pFXWLRQ GHV PDUFKpV SXEOLFV� OH UqJOHPHQW GHV PDUFKpV
SXEOLFV��

� OH FRQWU{OH GH OD JHVWLRQ ILQDQFLqUH �JHQUHV HW PpWKRGHV
GH UpDOLVDWLRQ��

�� 'URLWV HW REOLJDWLRQV GX FLWR\HQ�

�� /H U{OH GH OD MHXQHVVH GDQV OD VRFLpWp 7XQLVLHQQH�

,, � (SUHXYH WHFKQLTXHc� VSpFLDOLWp DUFKLYHVc�

�� $UFKLYLVWLTXHc�

� GpILQLWLRQ�pYROXWLRQ GHV FRQFHSWV GH O¶DUFKLYLVWLTXH�
FRQWULEXWLRQ GHV DUFKLYHV DX GpYHORSSHPHQW GX WUDYDLO
DGPLQLVWUDWLI�DUFKLYHV HW PLVH j QLYHDX GH O¶DGPLQLVWUDWLRQ�
O¶DSSRUW GHV WHFKQRORJLHV QRXYHOOHV j O¶RUJDQLVDWLRQ HW DX
GpYHORSSHPHQW GHV DUFKLYHV � OHV RUJDQLVPHV HW OHV
DVVRFLDWLRQV QDWLRQDX[ HW LQWHUQDWLRQDX[ VSpFLDOLVpV GDQV OH
GRPDLQH GHV DUFKLYHV�

�� /D FRQFHSWLRQ HW OH GpYHORSSHPHQW G¶XQ V\VWqPH GH
JHVWLRQ GHV GRFXPHQWV SXEOLFV HW GHV DUFKLYHVc�

� OD JHVWLRQ GHV DUFKLYHV FRXUDQWHV�

� OD JHVWLRQ GHV DUFKLYHV LQWHUPpGLDLUHV�

� OD JHVWLRQ GHV DUFKLYHV GpILQLWLYHV�

� OD FRQVHUYDWLRQ GHV GRFXPHQWV G¶DUFKLYHV �QRUPHV��

�OD FRPPXQLFDWLRQ GHV GRFXPHQWV G¶DUFKLYHV
�UpJOHPHQWDWLRQ��
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�� 5HFKHUFKH GRFXPHQWDLUHc�

� PpWKRGHV GH UHFKHUFKH GRFXPHQWDLUH�

� pODERUDWLRQ GHV RXWLOV GH UHFKHUFKH�

�� &DWDORJDJH HW LQGH[DWLRQ�

�� /¶LQIRUPDWLTXH GRFXPHQWDLUH HW OD JHVWLRQ GHV EDVHV
GH GRQQpHV GRFXPHQWDLUHV�

�� 6RFLRORJLH GH OD FRPPXQLFDWLRQ�

$UUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� SRUWDQW
RXYHUWXUH G¶XQ FRQFRXUV H[WHUQH VXU pSUHXYHV
SRXU OH UHFUXWHPHQW GH JHVWLRQQDLUHV GH
GRFXPHQWV HW G¶DUFKLYHV�

/H 3UHPLHU PLQLVWUH�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW
JpQpUDO GHV SHUVRQQHO GH O¶(WDW� GHV FROOHFWLYLWpV ORFDOHV HW
GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI�
HQVHPEOH OHV WH[WHV TXL O¶RQW PRGLILpH RX FRPSOpWpH HW
QRWDPPHQW OD ORL Q� ����� GX �� GpFHPEUH �����

9X OH GpFUHW Q� ������ GX �� PDUV ����� IL[DQW OH VWDWXW
SDUWLFXOLHU DX FRUSV GHV JHVWLRQQDLUHV GH GRFXPHQWV HW
G¶DUFKLYHV WHO TX¶LO D pWp FRPSOpWp SDU OH GpFUHW Q� �������
GX �� PDL �����

9X O¶DUUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� IL[DQW
OHV PRGDOLWpV G¶RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH VXU
pSUHXYHV SRXU OH UHFUXWHPHQW GH JHVWLRQQDLUHV GH
GRFXPHQWV HW G¶DUFKLYHV�

$UUrWHc�

$UWLFOH SUHPLHU� � (VW RXYHUW DX 3UHPLHU PLQLVWqUH OH �
DR�W ���� HW MRXUV VXLYDQW XQ FRQFRXUV H[WHUQH VXU pSUHXYHV
SRXU OH UHFUXWHPHQW GH JHVWLRQQDLUHV GH GRFXPHQWV HW
G¶DUFKLYHV�

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

$UW� �� � /D GDWH GH FO{WXUH GX UHJLVWUH G¶LQVFULSWLRQ HVW
IL[pH DX � MXLOOHW �����

7XQLV� OH �� MXLQ �����

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� IL[DQW
OHV PRGDOLWpV G
RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH
VXU pSUHXYHV SRXU OH UHFUXWHPHQW GH
JHVWLRQQDLUHV DGMRLQWV GH GRFXPHQWV HW
G
DUFKLYHV�

/H 3UHPLHU PLQLVWUH�

9X OH GpFUHW Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW
JpQpUDO GHV SHUVRQQHOV GH O
(WDW� GHV FROOHFWLYLWpV ORFDOHV HW GHV
pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI� HQVHPEOH OHV
WH[WHV TXL O
RQW PRGLILpH RX FRPSOpWpH HW QRWDPPHQW OD ORL
Q� ����� GX �� GpFHPEUH �����

9X OH GpFUHW Q� ������� GX � GpFHPEUH ����� SRUWDQW
GLVSRVLWLRQV GpURJDWRLUHV SRXU OD SDUWLFLSDWLRQ DX[ FRQFRXUV
GH UHFUXWHPHQW j WLWUH G
H[WHUQH WHO TX
LO D pWp FRPSOpWp SDU
OH GpFUHW Q� ������� GX �� DR�W �����

9X OH GpFUHW Q� ������ GX �� PDUV ����� IL[DQW OH VWDWXW
SDUWLFXOLHU DX FRUSV GHV JHVWLRQQDLUHV GH GRFXPHQWV HW
G
DUFKLYHV WHO TX
LO D pWp FRPSOpWp SDU OH GpFUHW Q� �������
GX �� PDL �����

$UUrWH �

$UWLFOH SUHPLHU� � /H FRQFRXUV H[WHUQH SRXU OH
UHFUXWHPHQW GH JHVWLRQQDLUHV DGMRLQWV GH GRFXPHQWV HW
G
DUFKLYHV HVW RXYHUW DX[ FDQGLGDWV WLWXODLUHV G
XQ GLSO{PH
XQLYHUVLWDLUH HQ ELEOLRWKpFRQRPLH� GRFXPHQWDWLRQ HW
DUFKLYLVWLTXH RX G¶XQ GLSO{PH pTXLYDOHQW VDQFWLRQQDQW GHV
pWXGHV XQLYHUVLWDLUHV G
XQH GXUpH GH GHX[ DQV DX PRLQV HW
Q
D\DQW SDV GpSDVVp O
kJH GH �� DQV�

/
kJH PD[LPXP HVW DSSUpFLp j FRPSWHU GX SUHPLHU MRXU
GH O
LQVFULSWLRQ GDQV XQ EXUHDX G
HPSORL SRXU OHV FRQFRXUV
RXYHUWV GXUDQW OHV FLQT DQQpHV TXL VXLYHQW FHWWH LQVFULSWLRQ�

$ GpIDXW G
LQVFULSWLRQ GX FDQGLGDW GDQV XQ EXUHDX
G
HPSORL� O
kJH PD[LPXP HVW DSSUpFLp OH �HU MDQYLHU GH
O
DQQpH G
RXYHUWXUH GX FRQFRXUV�

$UW� �� � /
DUUrWp SRUWDQW RXYHUWXUH GX FRQFRXUV IL[H �

� /H QRPEUH G
HPSORLV PLV HQ FRQFRXUV HW OHXU
UpSDUWLWLRQ pYHQWXHOOH VHORQ OHV GLIIpUHQWV SRVWHV
G
DIIHFWDWLRQ�

� /D GDWH GH FO{WXUH GH OD OLVWH G
LQVFULSWLRQ�

� /D GDWH HW OH OLHX GH GpURXOHPHQW GH O
pSUHXYH
G
DGPLVVLELOLWp�

� /H OLHX HW O
DGUHVVH R� OHV GRVVLHUV GH FDQGLGDWXUH
GRLYHQW rWUH GpSRVpV RX DGUHVVpV SDU OHWWUH UHFRPPDQGpH�

$UW� �� � /HV FDQGLGDWV DX FRQFRXUV VXVYLVp GRLYHQW
GpSRVHU RX DGUHVVHU SDU OHWWUH UHFRPPDQGpH XQ GRVVLHU GH
FDQGLGDWXUH FRPSUHQDQW OHV SLqFHV VXLYDQWHV �

�� 8QH GHPDQGH GH FDQGLGDWXUH�

�� 8QH SKRWRFRSLH GH OD FDUWH G
LGHQWLWp QDWLRQDOH�

�� 8QH SKRWRFRSLH GX GLSO{PH DFFRPSDJQpH HQ FH TXL
FRQFHUQH OHV GLSO{PHV pWUDQJHUV� G
XQH DWWHVWDWLRQ
G
pTXLYDOHQFH�

,O Q
HVW SDV QpFHVVDLUH TXH OD VLJQDWXUH VRLW OpJDOLVpH HW
TXH OHV SKRWRFRSLHV GH FHV SLqFHV VRLHQW FHUWLILpHV
FRQIRUPHV DX[ RULJLQDX[�

/H FDQGLGDW TXL D GpSDVVp O¶kJH OpJDO GRLW MRLQGUH DX[
SLqFHV VXV�pQXPpUpHV� XQH DWWHVWDWLRQ MXVWLILDQW
O¶DFFRPSOLVVHPHQW SDU O¶LQWpUHVVp GH VHUYLFHV FLYLOV HIIHFWLIV
RX O¶LQVFULSWLRQ DX EXUHDX GH O¶HPSORL�

$UW� �� � 7RXWH FDQGLGDWXUH SDUYHQXH DSUqV OD FO{WXUH GH
OD OLVWH G¶LQVFULSWLRQ HVW REOLJDWRLUHPHQW UHMHWpH� OH FDFKHW GH
OD SRVWH RX OD GDWH G¶HQUHJLVWUHPHQW DX EXUHDX G¶RUGUH
FHQWUDO IDLVDQW IRL�

$UW� �� � /D OLVWH GHV FDQGLGDWV DGPLV GpILQLWLYHPHQW j
FRQFRXULU HVW DUUrWpH SDU OH 3UHPLHU PLQLVWUH�

$UW� �� � /HV FDQGLGDWV GpFODUpV DGPLVVLEOHV GRLYHQW
FRPSOpWHU OHXUV GRVVLHUV HQ IRXUQLVVDQW OHV SLqFHV
VXLYDQWHV

c�

�� XQ H[WUDLW GX FDVLHU MXGLFLDLUH GpOLYUp GHSXLV ���� DQ
DX PD[LPXP�

�� XQ H[WUDLW GH O¶DFWH GH QDLVVDQFH GpOLYUp GHSXLV XQ
���� DQ DX PD[LPXP�
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�� XQ FHUWLILFDW PpGLFDO GpOLYUp GHSXLV WURLV ���� PRLV DX
PD[LPXP� DWWHVWDQW TXH OH FDQGLGDW UHPSOLW OHV FRQGLWLRQV
G¶DSWLWXGH SK\VLTXH HW PHQWDOH QpFHVVDLUHV SRXU O¶H[HUFLFH
GH VHV IRQFWLRQV VXU WRXW OH WHUULWRLUH GH OD 5pSXEOLTXH�

�� XQH SKRWRFRSLH FHUWLILpH FRQIRUPH j O¶RULJLQDO GX
GLSO{PH�

7RXW FDQGLGDW TXL QH SURGXLW SDV OHV SLqFHV SUpFLWpHV QH
GRLW SDV rWUH DXWRULVp j VXELU OHV pSUHXYHV G¶DGPLVVLRQ�

$UW� �� � /H FRQFRXUV FRPSRUWH GHX[ pSUHXYHV pFULWHV
SRXU O¶DGPLVVLELOLWp HW XQH pSUHXYH RUDOH SRXU O¶DGPLVVLRQ�

$ � /HV pSUHXYHV pFULWHVc�

� � XQH pSUHXYH GH FXOWXUH JpQpUDOH�

� � XQH pSUHXYH WHFKQLTXH�

% � 8QH pSUHXYH RUDOH G¶RUGUH WHFKQLTXHc�

(OOH SRUWH VXU XQ VXMHW WLUp GX SURJUDPPH VXLYLH G¶XQH
FRQYHUVDWLRQ DYHF OHV PHPEUHV GX MXU\�

/H FKRL[ GX VXMHW GRLW VH IDLUH SDU WLUDJH DX VRUW� $X FDV
R� OH FDQGLGDW YHXW FKDQJHU GH VXMHW� OD QRWH TXL OXL VHUD
DWWULEXpH GRLW rWUH GLYLVpH SDU GHX[�

/H SURJUDPPH GHV pSUHXYHV pFULWHV HW GH O¶pSUHXYH RUDOH
HVW IL[p HQ DQQH[H�

/D GXUpH HW OHV FRHIILFLHQWV DSSOLTXpV j FKDFXQH GHV
pSUHXYHV VRQW IL[pV DLQVL TX¶LO VXLWc�

1DWXUH GH O¶pSUHXYHc� 'XUpH &RHIILFLHQW

, � (SUHXYHV pFULWHVc�

� � pSUHXYH GH FXOWXUH
JpQpUDOH

� � pSUHXYH WHFKQLTXH

,, � (SUHXYH RUDOH WHFKQLTXH

� SUpSDUDWLRQ

� H[SRVp

� GLVFXVVLRQ

�+

�+

�� PQ

�� PQ

�� PQ

�

���

���

�

/HV pSUHXYHV VRQW LQGLIIpUHPPHQW UpGLJpHV VRLW HQ
ODQJXH DUDEH VRLW HQ ODQJXH IUDQoDLVH VHORQ OH FKRL[ GX
FDQGLGDW�

1pDQPRLQV� OHV FDQGLGDWV D\DQW RSWp SRXU OD UpGDFWLRQ
GH O¶XQH GHV GHX[ pSUHXYHV pFULWHV PHQWLRQQpHV FL�GHVVXV HQ
ODQJXH IUDQoDLVH VRQW WHQXV GH UpGLJHU O¶DXWUH pSUHXYH HQ
ODQJXH DUDEH�

/H MXU\ GX FRQFRXUV FRQVWDWHUD GDQV OH SURFqV�YHUEDO GH
VHV GpOLEpUDWLRQV O¶DQQXODWLRQ GH O¶HQVHPEOH GHV pSUHXYHV
GH WRXW FDQGLGDW TXL Q¶DXUD SDV UHVSHFWp OHV GLVSRVLWLRQV GX
SDUDJUDSKH GHX[ ��� GX SUpVHQW DUWLFOH�

$UW� �� � /HV FDQGLGDWV QH SHXYHQW GLVSRVHU� SHQGDQW OD
GXUpH GHV pSUHXYHV� QL GH OLYUHV� QL GH EURFKXUHV� QL GH
QRWHV� QL GH WRXW DXWUH GRFXPHQW GH TXHOTXH QDWXUH TXH FH
VRLW�

$UW� �� � 1RQREVWDQW OHV SRXUVXLWHV SpQDOHV GH GURLW
FRPPXQ� WRXWH IUDXGH RX WHQWDWLYH GH IUDXGH� GXPHQW
FRQVWDWpH� HQWUDvQH O¶H[FOXVLRQ LPPpGLDWH GX FDQGLGDW GH OD
VDOOH G¶H[DPHQ� O¶DQQXODWLRQ GHV pSUHXYHV TX¶LO D VXELHV HW
O¶LQWHUGLFWLRQ GH SDUWLFLSHU� SHQGDQW FLQT ���� DQV� j WRXW
FRQFRXUV RX H[DPHQ DGPLQLVWUDWLIV XOWpULHXUV�

&HWWH LQWHUGLFWLRQ HVW SURQRQFpH SDU DUUrWp GX 3UHPLHU
PLQLVWUH�

7RXWH IUDXGH RX WHQWDWLYH GH IUDXGH GRLW IDLUH O¶REMHW
G¶XQ UDSSRUW FLUFRQVWDQFLp GX VXUYHLOODQW RX GH
O¶H[DPLQDWHXU TXL O¶D FRQVWDWpH�

$UW� ��� � /HV pSUHXYHV GX FRQFRXUV VRQW DSSUpFLpHV SDU
XQ MXU\ GRQW OD FRPSRVLWLRQ HVW IL[pH SDU DUUrWp GX 3UHPLHU
PLQLVWUH�

$UW� ��� � /HV pSUHXYHV VRQW VRXPLVHV j XQH GRXEOH
FRUUHFWLRQ� ,O HVW DWWULEXp j FKDFXQH GHV pSUHXYHV XQH QRWH
YDULDQW GH � j ���

/D QRWH GpILQLWLYH HVW pJDOH j OD PR\HQQH DULWKPpWLTXH
GH FHV GHX[ ���� QRWHV�

$X FDV R� O¶pFDUW HQWUH OHV GHX[ QRWHV DWWULEXpHV SDU OHV
GHX[ FRUUHFWHXUV HVW VXSpULHXU j TXDWUH ���� SRLQWV�
O¶pSUHXYH HVW VRXPLVH j O¶DSSUpFLDWLRQ GH GHX[ DXWUHV
FRUUHFWHXUV SRXU XQH QRXYHOOH FRUUHFWLRQ� OD QRWH GpILQLWLYH
HVW pJDOH j OD PR\HQQH DULWKPpWLTXH GHV GHX[ GHUQLqUHV
QRWHV�

$UW� ��� � 7RXWH QRWH LQIpULHXUH j VL[ VXU YLQJW ������ HVW
pOLPLQDWRLUH�

$UW� ��� � 1XO QH SHXW rWUH DGPLV j VXELU O¶pSUHXYH RUDOH
V¶LO Q¶D REWHQX WUHQWH ���� SRLQWV DX PRLQV DX[ pSUHXYHV
G¶DGPLVVLELOLWp�

$UW� ��� � 1XO QH SHXW rWUH GpFODUp DGPLV V¶LO Q¶D REWHQX
XQ WRWDO GH TXDUDQWH ���� SRLQWV DX PRLQV j O¶HQVHPEOH GHV
pSUHXYHV�

6L SOXVLHXUV FDQGLGDWV RQW REWHQX OH PrPH QRPEUH GH
SRLQWV j O¶HQVHPEOH GHV pSUHXYHV� OD SULRULWp HVW DFFRUGpH DX
SOXV kJp�

$UW� ��� � /H MXU\ GX FRQFRXUV SURFqGH DX FODVVHPHQW
GHV FDQGLGDWV SDU RUGUH GH PpULWH HW SURSRVH GHX[ OLVWHV GHV
FDQGLGDWV SRXYDQW rWUH DGPLV GpILQLWLYHPHQW

c�

$� OD OLVWH SULQFLSDOH�

%� OD OLVWH FRPSOpPHQWDLUHc� FHWWH OLVWH HVW pWDEOLH GDQV OD
OLPLWH GH ��� DX PD[LPXP GX QRPEUH GHV FDQGLGDWV
LQVFULWV VXU OD OLVWH SULQFLSDOH� HOOH SHUPHW� OH FDV pFKpDQW� j
O¶DGPLQLVWUDWLRQ GH UHPSODFHU OHV FDQGLGDWV LQVFULWV VXU OD
OLVWH SULQFLSDOH HW TXL Q¶RQW SDV UHMRLQW OHXU SRVWH
G¶DIIHFWDWLRQ�

$UW� ��� � /D OLVWH SULQFLSDOH HW OD OLVWH
FRPSOpPHQWDLUH GHV FDQGLGDWV DGPLV DX FRQFRXUV H[WHUQH
SRXU OH UHFUXWHPHQW GH JHVWLRQQDLUHV GH GRFXPHQWV HW
G¶DUFKLYHV VRQW DUUrWpHV GpILQLWLYHPHQW SDU OH 3UHPLHU
PLQLVWUH�

$UW� ��� � /¶DGPLQLVWUDWLRQ SURFODPH OD OLVWH SULQFLSDOH
HW LQYLWH OHV FDQGLGDWV DGPLV j UHMRLQGUH OHXUV SRVWHV
G¶DIIHFWDWLRQ�

$X WHUPH GX GpODL PD[LPXP G¶XQ PRLV DSUqV OD GDWH
GH SURFODPDWLRQ GH OD OLVWH SULQFLSDOH� O¶DGPLQLVWUDWLRQ
GRLW PHWWUH HQ GHPHXUH� SDU OHWWUH UHFRPPDQGpH DYHF
DFFXVp GH UpFHSWLRQ� OHV FDQGLGDWV GpIDLOODQWV HQ OHV
LQYLWDQW j UHMRLQGUH OHXUV SRVWHV GDQV XQ GpODL PD[LPXP
GH �� MRXUV� IDXWH GH TXRL LOV VRQW UDGLpV GH OD OLVWH
SULQFLSDOH GHV FDQGLGDWV DGPLV DX FRQFRXUV HW UHPSODFpV
SDU FHX[ LQVFULWV SDU RUGUH GH PpULWH VXU OD OLVWH
FRPSOpPHQWDLUH�
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/H UHFRXUV j OD OLVWH FRPSOpPHQWDLUH SUHQG ILQ GDQV XQ
GpODL PD[LPXP GH VL[ ���� PRLV DSUqV OD SURFODPDWLRQ GH OD
OLVWH SULQFLSDOH�

$UW� ��� � /H SUpVHQW DUUrWp VHUD SXEOLp DX -RXUQDO
2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$QQH[H

3URJUDPPH GHV pSUHXYHV GX FRQFRXUV H[WHUQH
SRXU OH UHFUXWHPHQW GH JHVWLRQQDLUHV DGMRLQWV GH

GRFXPHQWV HW G¶DUFKLYHV�

, � (SUHXYH GH FXOWXUH JpQpUDOHc�

�� /¶RUJDQLVDWLRQ SROLWLTXH GH OD 7XQLVLHc�

� OD FRQVWLWXWLRQ�

� OHV LQVWLWXWLRQV FRQVWLWXWLRQQHOOHV�

�� /¶RUJDQLVDWLRQ DGPLQLVWUDWLYH GH OD 7XQLVLHc�

� OD FHQWUDOLVDWLRQ DGPLQLVWUDWLYH� OD GpFHQWUDOLVDWLRQ
DGPLQLVWUDWLYH� OD GpFRQFHQWUDWLRQ DGPLQLVWUDWLYH�

�� )RQFWLRQ SXEOLTXHc�

� OH VWDWXW JpQpUDO GHV SHUVRQQHOV GH O¶(WDW� GHV
FROOHFWLYLWpV ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j
FDUDFWqUH DGPLQLVWUDWLI�

� OH VWDWXW SDUWLFXOLHU DX FRUSV GHV JHVWLRQQDLUHV GH
GRFXPHQWV HW G¶DUFKLYHV�

�� *HVWLRQ ILQDQFLqUHc�

� OH EXGJHW GH O¶(WDW �OD SUpSDUDWLRQ GX EXGJHW� OD
GLVFXVVLRQ GX EXGJHW� OH YRWH GX EXGJHW� O¶H[pFXWLRQ GX
EXGJHW��

� OHV PDUFKpV SXEOLFVc� �SUpSDUDWLRQ GHV PDUFKpV SXEOLFV�
H[pFXWLRQ GHV PDUFKpV SXEOLFV� OH UqJOHPHQW GHV PDUFKpV
SXEOLFV��

� OH FRQWU{OH GH OD JHVWLRQ ILQDQFLqUH �JHQUHV HW PpWKRGHV
GH UpDOLVDWLRQ��

�� 'URLWV HW REOLJDWLRQV GX FLWR\HQ�

�� /H U{OH GH OD MHXQHVVH GDQV OD VRFLpWp 7XQLVLHQQH�

,, � (SUHXYH WHFKQLTXHc� VSpFLDOLWp DUFKLYHVc�

�� $UFKLYLVWLTXHc�

� GpILQLWLRQ�pYROXWLRQ GHV FRQFHSWV GH O¶DUFKLYLVWLTXH�
FRQWULEXWLRQ GHV DUFKLYHV DX GpYHORSSHPHQW GX WUDYDLO
DGPLQLVWUDWLI�DUFKLYHV HW PLVH j QLYHDX GH O¶DGPLQLVWUDWLRQ�
O¶DSSRUW GHV WHFKQRORJLHV QRXYHOOHV j O¶RUJDQLVDWLRQ HW DX
GpYHORSSHPHQW GHV DUFKLYHV � OHV RUJDQLVPHV HW OHV
DVVRFLDWLRQV QDWLRQDX[ HW LQWHUQDWLRQDX[ VSpFLDOLVpV GDQV OH
GRPDLQH GHV DUFKLYHV�

�� /D FRQFHSWLRQ HW OH GpYHORSSHPHQW G¶XQ V\VWqPH GH
JHVWLRQ GHV GRFXPHQWV SXEOLFV HW GHV DUFKLYHVc�

� OH JHVWLRQ GHV DUFKLYHV FRXUDQWHV�

� OD JHVWLRQ GHV DUFKLYHV LQWHUPpGLDLUHV�

� OD JHVWLRQ GHV DUFKLYHV GpILQLWLYHV�

� OD FRQVHUYDWLRQ GHV GRFXPHQWV G¶DUFKLYHV�

� OD FRPPXQLFDWLRQ GHV GRFXPHQWV G¶DUFKLYHV�

�� 5HFKHUFKH GRFXPHQWDLUHc�

� PpWKRGHV GH UHFKHUFKH GRFXPHQWDLUH�

� pODERUDWLRQ GHV RXWLOV GH UHFKHUFKH�

�� &DWDORJDJH HW LQGH[DWLRQ�

�� /¶LQIRUPDWLTXH GRFXPHQWDLUH HW OD JHVWLRQ GHV EDVHV
GH GRQQpHV GRFXPHQWDLUHV�

�� 6RFLRORJLH GH OD FRPPXQLFDWLRQ�

$UUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� SRUWDQW
RXYHUWXUH G¶XQ FRQFRXUV H[WHUQH VXU pSUHXYHV
SRXU OH UHFUXWHPHQW GH JHVWLRQQDLUHV DGMRLQWV GH
GRFXPHQWV HW G¶DUFKLYHV�

/H 3UHPLHU PLQLVWUH�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW
VWDWXW JpQpUDO GHV SHUVRQQHO GH O¶(WDW� GHV FROOHFWLYLWpV
ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH
DGPLQLVWUDWLI� HQVHPEOH OHV WH[WHV TXL O¶RQW PRGLILpH RX
FRPSOpWpH HW QRWDPPHQW OD ORL Q� ����� GX �� GpFHPEUH
�����

9X OH GpFUHW Q� ������ GX �� PDUV ����� IL[DQW OH VWDWXW

SDUWLFXOLHU DX FRUSV GHV JHVWLRQQDLUHV GH GRFXPHQWV HW

G¶DUFKLYHV WHO TX¶LO D pWp FRPSOpWp SDU OH GpFUHW Q� �������

GX �� PDL �����

9X O¶DUUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ ����� IL[DQW

OHV PRGDOLWpV G¶RUJDQLVDWLRQ GX FRQFRXUV H[WHUQH VXU

pSUHXYHV SRXU OH UHFUXWHPHQW GH JHVWLRQQDLUHV DGMRLQWV GH

GRFXPHQWV HW G¶DUFKLYHV�

$UUrWHc�

$UWLFOH SUHPLHU� � (VW RXYHUW DX 3UHPLHU PLQLVWqUH OH �

DR�W ���� HW MRXUV VXLYDQWV XQ FRQFRXUV H[WHUQH VXU

pSUHXYHV SRXU OH UHFUXWHPHQW GH JHVWLRQQDLUHV DGMRLQWV GH

GRFXPHQWV HW G¶DUFKLYHV�

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

VL[ �����

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

IL[pH DX � MXLOOHW �����

7XQLV� OH �� MXLQ �����

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

0,1,67(5( '( /$ -867,&(

5(92&$7,216

3DU DUUrWp GX PLQLVWUH GH OD MXVWLFH GX �� MXLQ �����

0RQVLHXU )DUKDW =QHwGL� KXLVVLHU GH MXVWLFH j 0HQ]HO
7pPLP FLUFRQVFULSWLRQ GX WULEXQDO GH SUHPLqUH LQVWDQFH GH
*URPEDOLD� HVW UpYRTXp GH VHV IRQFWLRQV�
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3DU DUUrWp GX PLQLVWUH GH OD MXVWLFH GX �� MXLQ �����

0RQVLHXU 0RKDPHG %HQ (O *DUVL (]]HQGDK� KXLVVLHU GH

MXVWLFH j 7XQLV FLUFRQVFULSWLRQ GX WULEXQDO GH SUHPLqUH

LQVWDQFH GXGLW OLHX� HVW UpYRTXp GH VHV IRQFWLRQV�

0,1,67(5( '( /
,17(5,(85

120,1$7,216

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

0RQVLHXU $EGHOPDMLG +DFKLFKD DGPLQLVWUDWHXU HVW

FKDUJp GHV IRQFWLRQV GH GLUHFWHXU GX GpYHORSSHPHQW

pFRQRPLTXH j OD FRPPXQH GH 6ID[�

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

0RQVLHXU .DPHO %HQ $OL� HVW FKDUJp GHV IRQFWLRQV GH

VHFUpWDLUH JpQpUDO GX JRXYHUQRUDW GX .HI j FRPSWHU GX ��

PDL �����

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

0RQVLHXU $PRU $OODJXL� LQJpQLHXU GHV WUDYDX[ HVW

FKDUJp GHV IRQFWLRQV GH VHFUpWDLUH JpQpUDO GH GHX[LqPH

FODVVH j OD FRPPXQH GH 6ELED�

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

0RQVLHXU 0XVWDSKD $ORXL� DGPLQLVWUDWHXU GX VHUYLFH

VRFLDO HVW FKDUJp GHV IRQFWLRQV GH VRXV�GLUHFWHXU GHV DIIDLUHV

pOHFWRUDOHV j OD GLUHFWLRQ JpQpUDOH GHV DIIDLUHV SROLWLTXHV DX

PLQLVWqUH GH O
LQWpULHXU�

0,1,67(5( '(6 ),1$1&(6

'pFUHW Q� ������� GX �� MXLQ ����� SRUWDQW

PRGLILFDWLRQ GX GpFUHW Q� ������� GX �� PDL �����

IL[DQW OD OLVWH GHV pTXLSHPHQWV HW OHV FRQGLWLRQV

GX EpQpILFH GHV LQFLWDWLRQV SUpYXHV SDU O
DUWLFOH �

GX FRGH G
LQFLWDWLRQV DX[ LQYHVWLVVHPHQWV�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GX PLQLVWUH GHV ILQDQFHV�

9X OD ORL Q� ����� GX � MXLQ ����� SRUWDQW SURPXOJDWLRQ

GX FRGH GH OD WD[H VXU OD YDOHXU DMRXWpH WHOOH TXH PRGLILpH

RX FRPSOpWpH SDU OHV WH[WHV VXEVpTXHQWV HW QRWDPPHQW OD ORL

Q� ������ GX �� GpFHPEUH ����� SRUWDQW ORL GH ILQDQFHV

SRXU O
DQQpH �����

9X OD ORL Q� ����� GX � MXLQ ����� SRUWDQW UHIRQWH GH OD

UpJOHPHQWDWLRQ UHODWLYH DX[ GURLWV GH FRQVRPPDWLRQ�

HQVHPEOH GHV WH[WHV O
D\DQW PRGLILpH RX FRPSOpWpH HW

QRWDPPHQW OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW

ORL GH ILQDQFHV SRXU O
DQQpH �����

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

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW
SURPXOJDWLRQ GX FRGH G
LQFLWDWLRQV DX[ LQYHVWLVVHPHQWV�
HQVHPEOH GHV WH[WHV O
D\DQW PRGLILpH RX FRPSOpWpH GRQW
QRWDPPHQW OD ORL Q� ���� GX �� MDQYLHU ���� HW QRWDPPHQW
VHV DUWLFOHV � HW ���

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW ORL GH
ILQDQFHV SRXU OD JHVWLRQ ���� HW QRWDPPHQW VHV DUWLFOHV ��
HW ���

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

9X OH GpFUHW Q� ������� GX �� PDL ����� IL[DQW OD OLVWH
GHV pTXLSHPHQWV HW OHV FRQGLWLRQV GH EpQpILFH GHV
LQFLWDWLRQV ILVFDOHV SUpYXHV SDU O
DUWLFOH � GX FRGH
G
LQFLWDWLRQV DX[ LQYHVWLVVHPHQWV� WHO TXH PRGLILp HW
FRPSOpWp SDU OHV WH[WHV VXEVpTXHQWV HW QRWDPPHQW SDU OH
GpFUHW Q� ������� GX �� RFWREUH �����

9X O
DYLV GX PLQLVWUH GH O
LQGXVWULH�

9X O
DYLV GX PLQLVWUH GX GpYHORSSHPHQW pFRQRPLTXH�

9X O
DYLV GX WULEXQDO DGPLQLVWUDWLI�

'pFUqWH �

$UWLFOH SUHPLHU� � 6RQW DMRXWpV j OD OLVWH Q� � DQQH[pH DX
GpFUHW Q� ������� GX �� PDL ����� IL[DQW OD OLVWH GHV
pTXLSHPHQWV HW OHV FRQGLWLRQV GH EpQpILFH GHV LQFLWDWLRQV
SUpYXHV SDU O
DUWLFOH � GX FRGH G
LQFLWDWLRQV DX[
LQYHVWLVVHPHQWV� OHV pTXLSHPHQWV VXLYDQWV �

([ ���������� 1DFHOOHV pOpYDWULFHV�

���������� 0DFKLQHV SRXYDQW HIIHFWXHU GLIIpUHQWV
W\SHV G
RSpUDWLRQV G
XVLQDJH� VDQV FKDQJHPHQW G
RXWLOV HQWUH
FHV RSpUDWLRQV� VDQV UHSULVH PDQXHOOH GH OD SLqFH HQWUH
FKDTXH RSpUDWLRQ�

([ ���������� (SDQGHXU GH ELWXPH G
XQH FDSDFLWp
VXSpULHXUH j ������ OLWUHV�

���������� 0DFKLQHV HW DSSDUHLOV SRXU OH VRXGDJH
GHV PpWDX[ j O
DUF HQWLqUHPHQW RX SDUWLHOOHPHQW
DXWRPDWLTXHV�

���������� $XWUHV PDFKLQHV HW DSSDUHLOV SRXU OH
VRXGDJH GHV PpWDX[ j O
DUF RX DX MHW GH SODVPD�

���������� $XWUHV DSSDUHLOV G
pPLVVLRQ SRXU OD
UDGLRSKRQLH RX OD UDGLRWpOpJUDSKLH�

���������� $XWUHV DSSDUHLOV G
pPLVVLRQ LQFRUSRUDQW
XQ DSSDUHLO GH UpFHSWLRQ� PrPH LQFRUSRUDQW XQ DSSDUHLO
G
HQUHJLVWUHPHQW RX GH UHSURGXFWLRQ GX VRQ�

([ ���������� $XWUHV FRQVWUXFWLRQV SUpIDEULTXpHV
GHVWLQpHV j O
XVDJH LQGXVWULHO GLWH �VDOOH EODQFKH� UpSRQGDQW
DX[ QRUPHV VXLYDQWHV �

86$ � )6 ���G� 5)$ � 9', ����� *% � %6 ����� )5 �
1) ������

$UW� �� � 6RQW UHWLUpV GH OD OLVWH Q� , DQQH[pH DX GpFUHW Q�
������� GX �� PDL ���� VXVYLVp� OHV pTXLSHPHQWV VXLYDQWV �

([ ���������� � *URXSHV IULJRULILTXHV GHVWLQpV j OD
FOLPDWLVDWLRQ�
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$UW� �� � 6RQW LQVpUpHV j OD OLVWH Q� , DQQH[pH DX GpFUHW Q� ������� GX �� PDL ���� VXVYLVp� OHV PRGLILFDWLRQV VXLYDQWHV �

$QFLHQ

QXPpUR

GX WDULI

$QFLHQ OLEHOOp

1RXYHDX

QXPpUR

GX WDULI

1RXYHDX OLEHOOp

([ �������� $XWUHV j O
H[FOXVLRQ GHV pSDQGHXUV j ELWXPH ([ ���������� (SDQGHXUV j ELWXPH G
XQH FDSDFLWp
VXSpULHXUH j ������ OLWUHV

���������� $XWUHV

([ �������� 0DFKLQHV HW DSSDUHLOV SRXU OH VRXGDJH DX MHW
GH SODVPD

���������� 0DFKLQHV HW DSSDUHLOV SRXU OH VRXGDJH GH
PpWDX[ �PrPH SRXYDQW FRXSHU� DX MHW GH
SODVPD WRWDOHPHQW RX SDUWLHOOHPHQW
DXWRPDWLTXHV�

([ �������� $SSDUHLOV SRXU OD SURGXFWLRQ GX IURLG j
XVDJH QRQ GRPHVWLTXH j O
H[FOXVLRQ GHV
FXYHV UpIULJpUpHV�

([ ���������� $SSDUHLOV SRXU OD SURGXFWLRQ GX IURLG j
XVDJH QRQ GRPHVWLTXH j O
H[FOXVLRQ GHV
JURXSHV IULJRULILTXHV GHVWLQpV j OD
FOLPDWLVDWLRQ HW GHV FXYHV UpIULJpUpHV�

$UW� �� � (VW LQVpUp j OD OLVWH Q� , DQQH[pH DX GpFUHW Q� ������� GX �� PDL ���� GX GpFUHW VXVYLVp� WH[WH YHUVLRQ IUDQoDLVH� OHV
PRGLILFDWLRQV VXLYDQWHV �

$QFLHQ

QXPpUR

GX WDULI

$QFLHQ OLEHOOp 1RXYHDX

QXPpUR

GX WDULI

1RXYHDX OLEHOOp

�������� &KDXGLqUHV GLWHV j WXEHV GH IXPpH \ FRPSULV
OHV FKDXGLqUHV PL[WHV G
XQH SURGXFWLRQ
KRUDLUH GH YDSHXU H[FpGDQW � WRQQHV�

([ ���������� &KDXGLqUHV GLWHV j WXEHV GH IXPpH \
FRPSULV OHV FKDXGLqUHV PL[WHV G
XQH
SURGXFWLRQ KRUDLUH GH YDSHXU pJDOH RX
VXSpULHXUH j � WRQQHV�

$UW� �� � /HV PLQLVWUHV GHV ILQDQFHV� GH O
LQGXVWULH HW GX GpYHORSSHPHQW pFRQRPLTXH 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 �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

0,1,67(5(

'( /$ &223(5$7,21 ,17(51$7,21$/(

(7 '( /
,19(67,66(0(17 (;7(5,(85

120,1$7,216

3DU $UUrWp GX PLQLVWUH GH OD FRRSpUDWLRQ

LQWHUQDWLRQDOH HW GH O
LQYHVWLVVHPHQW H[WpULHXU GX

�� MXLQ �����

6RQW QRPPpV PHPEUHV DX FRQVHLO QDWLRQDO GH OD

FRRSpUDWLRQ WHFKQLTXH RXWUH OHV PHPEUHV GpVLJQpV HV�

TXDOLWp FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH O
DUWLFOH � GX

GpFUHW VXVYLVp Q� ������� GX �� GpFHPEUH ���� �

0RQVLHXU .KHLUHGGLQH %HQ 6ROWDQH � UHSUpVHQWDQW GX

3UHPLHU 0LQLVWqUH�

0RQVLHXU +DIHGK %LMDU � UHSUpVHQWDQW GX PLQLVWqUH GHV

DIIDLUHV pWUDQJqUHV�

0RQVLHXU 7DKDU )HOORXV � UHSUpVHQWDQW GX PLQLVWqUH GH

O
LQWpULHXU�

0DGDPH 6DPLD &KRXED � UHSUpVHQWDQWH GX PLQLVWqUH

GHV DIIDLUHV VRFLDOHV�

0DGDPH )DRX]LD 6DwG � UHSUpVHQWDQWH GX PLQLVWqUH GHV

ILQDQFHV�

0RQVLHXU 5DFKLG /DUEL � UHSUpVHQWDQW GX PLQLVWqUH GH
O
pGXFDWLRQ�

0RQVLHXU +pGL 0DPPRX � UHSUpVHQWDQW GX PLQLVWqUH GH
OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH O
HPSORL�

0RQVLHXU +LFKHP $EGHVVDOHP � UHSUpVHQWDQW GX
PLQLVWqUH GH OD VDQWp SXEOLTXH�

0RQVLHXU 1{RPDQH *KRGKEDQH � UHSUpVHQWDQW GX
PLQLVWqUH GH O
HQVHLJQHPHQW VXSpULHXU�

0RQVLHXU NKpOLO $WWLD � UHSUpVHQWDQW GX PLQLVWqUH GH
O
HQYLURQQHPHQW HW GH O
DPpQDJHPHQW GX WHUULWRLUH�

0RQVLHXU 5LGKD *XHOORX]H � UHSUpVHQWDQW GX PLQLVWqUH
GHV FRPPXQLFDWLRQV�

0DGDPH 6DPLUD %HQ $PDUD � UHSUpVHQWHQWH GX
PLQLVWqUH GH O
LQGXVWULH�

0RQVLHXU $EGHONpULP +DMML � UHSUpVHQWDQW GX PLQLVWqUH
GX GpYHORSSHPHQW pFRQRPLTXH�

0RQVLHXU 0RKDPHG /DVVRXHG � UHSUpVHQWDQW GX
PLQLVWqUH GH O
DJULFXOWXUH�

0RQVLHXU $EGHOKDPLG 0LODGL � UHSUpVHQWDQW GH O
XQLRQ
WXQLVLHQQH GH O
LQGXVWULH� GX FRPPHUFH HW GH O
DUWLVDQDW�
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0,1,67(5( '(6 '20$,1(6 '( /
(7$7

(7 '(6 $))$,5(6 )21&,(5(6

120,1$7,21

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

0RQVLHXU +pGL -D]LUL FRQWU{OHXU JpQpUDO GHV VHUYLFHV
SXEOLFV� HVW QRPPp FKDUJp GH PLVVLRQ DXSUqV GX PLQLVWUH
GHV GRPDLQHV GH O
(WDW HW GHV DIIDLUHV IRQFLqUHV�

$UUrWp GX PLQLVWUH GHV GRPDLQHV GH O
(WDW HW GHV
DIIDLUHV IRQFLqUHV GX �� MXLQ ����� SRUWDQW
RXYHUWXUH G
XQ FRQFRXUV H[WHUQH VXU pSUHXYHV
SRXU OH UHFUXWHPHQW GH UpGDFWHXUV DGMRLQWV
G
DFWHV j OD FRQVHUYDWLRQ GH OD SURSULpWp IRQFLqUH�

/H PLQLVWUH GHV GRPDLQHV GH O
(WDW HW GHV DIIDLUHV
IRQFLqUHV�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW
VWDWXW JpQpUDO GHV SHUVRQQHOV GH O
(WDW� GHV FROOHFWLYLWpV
ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH
DGPLQLVWUDWLI� HQVHPEOH OHV WH[WHV TXL O
RQW PRGLILpH RX
FRPSOpWpH HW QRWDPPHQW OD ORL Q� ����� GX �� GpFHPEUH
�����

9X OD ORL Q� ����� GX �� MXLOOHW ����� UHODWLYH j OD
FRQVHUYDWLRQ GH OD SURSULpWp IRQFLqUH�

9X OH GpFUHW Q� ������� GX �� QRYHPEUH ����� IL[DQW
OH VWDWXW SDUWLFXOLHU GX FRUSV GHV UpGDFWHXUV G
DFWHV j OD
FRQVHUYDWLRQ GH OD SURSULpWp IRQFLqUH� WHO TX
LO D pWp PRGLILp
SDU OH GpFUHW Q� ������ GX �� DYULO �����

9X O
DUUrWp GX �� PDL ����� IL[DQW OHV PRGDOLWpV GH
UHFUXWHPHQW GHV UpGDFWHXUV JpQpUDX[� GHV UpGDFWHXUV HQ
FKHI� GHV UpGDFWHXUV SULQFLSDX[� GHV UpGDFWHXUV HW GHV
UpGDFWHXUV DGMRLQW G
DFWHV j OD FRQVHUYDWLRQ GH OD SURSULpWp
IRQFLqUH� WHO TX
LO D pWp PRGLILp SDU O
DUUrWp GX �� MDQYLHU
�����

9X O
DUUrWp GX �� PDL ����� IL[DQW OH SURJUDPPH GX
FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU OH UHFUXWHPHQW GHV
UpGDFWHXUV DGMRLQWV G
DFWHV j OD FRQVHUYDWLRQ GH OD SURSULpWp
IRQFLqUH�

$UUrWH �

$UWLFOH SUHPLHU� � (VW RXYHUW j OD FRQVHUYDWLRQ GH OD
SURSULpWp IRQFLqUH� XQ FRQFRXUV H[WHUQH VXU pSUHXYHV SRXU
OH UHFUXWHPHQW GH TXLQ]H ���� UpGDFWHXUV DGMRLQWV G
DFWHV j
OD FRQVHUYDWLRQ GH OD SURSULpWp IRQFLqUH�

$UW� �� � /HV pSUHXYHV GX FRQFRXUV VXVYLVp� VH
GpURXOHURQW j 7XQLV OH � VHSWHPEUH ���� HW MRXUV VXLYDQWV�

$UW� �� � /D GDWH GH FO{WXUH GH OD OLVWH G
LQVFULSWLRQ HVW
IL[pH DX � DR�W �����

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GHV 'RPDLQHV GH O
(WDW

HW GHV $IIDLUHV )RQFLqUHV

5LGKD *ULUD

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GHV GRPDLQHV GH O
(WDW HW GHV
DIIDLUHV IRQFLqUHV GX �� MXLQ ����� SRUWDQW
RXYHUWXUH G
XQ H[DPHQ SURIHVVLRQQHO SRXU OD
WLWXODULVDWLRQ G
DJHQWV WHPSRUDLUHV GH OD FDWpJRULH
�%� GDQV OH JUDGH GH FRQWU{OHXU GH OD
FRQVHUYDWLRQ GH OD SURSULpWp IRQFLqUH�

/H PLQLVWUH GHV GRPDLQHV GH O
(WDW HW GHV DIIDLUHV
IRQFLqUHV�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW
JpQpUDO GHV SHUVRQQHOV GH O
(WDW� GHV FROOHFWLYLWpV ORFDOHV HW
GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI� HQVHPEOH
OHV WH[WHV TXL O
RQW PRGLILpH RX FRPSOpWpH HW QRWDPPHQW OD ORL
Q� ����� GX �� GpFHPEUH �����

9X OD ORL Q� ����� GX �� MXLOOHW ����� UHODWLYH j OD
FRQVHUYDWLRQ GH OD SURSULpWp IRQFLqUH�

9X OH GpFUHW Q� ������ GX �� DYULO ����� IL[DQW OH VWDWXW
SDUWLFXOLHU GHV DJHQWV GH OD FRQVHUYDWLRQ GH OD SURSULpWp
IRQFLqUH WHO TX
LO D pWp PRGLILp SDU OH GpFUHW Q� ������ GX
�� PDL ���� HW OH GpFUHW Q� ������� GX �� DR�W �����

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

9X O
DUUrWp GX �� PDL ����� IL[DQW OH UqJOHPHQW HW OH
SURJUDPPH GH O
H[DPHQ SURIHVVLRQQHO SRXU OD WLWXODULVDWLRQ
G
DJHQWV WHPSRUDLUHV GH OD FDWpJRULH �%� GDQV OH JUDGH GH
FRQWU{OHXU GH OD FRQVHUYDWLRQ GH OD SURSULpWp IRQFLqUH�

$UUrWH �

$UWLFOH SUHPLHU� � (VW RXYHUW j OD FRQVHUYDWLRQ GH OD
SURSULpWp IRQFLqUH� XQ H[DPHQ SURIHVVLRQQHO SRXU OD
WLWXODULVDWLRQ GH YLQJW ���� DJHQWV WHPSRUDLUHV GH OD
FDWpJRULH �%� GDQV OH JUDGH GH FRQWU{OHXU GH OD
FRQVHUYDWLRQ GH OD SURSULpWp IRQFLqUH�

$UW� �� � /HV pSUHXYHV GH O
H[DPHQ VXVYLVp� VH
GpURXOHURQW j 7XQLV OH � GpFHPEUH ���� HW MRXUV VXLYDQWV�

$UW� �� � /D GDWH GH FO{WXUH GH OD OLVWH G
LQVFULSWLRQ HVW
IL[pH DX � QRYHPEUH �����

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GHV 'RPDLQHV GH O
(WDW

HW GHV $IIDLUHV )RQFLqUHV

5LGKD *ULUD

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

0,1,67(5( '( /$ 6$17( 38%/,48(

'pFUHW Q� ������� GX �� MXLQ ����� SRUWDQW
PRGLILFDWLRQ GX GpFUHW Q� ������ GX �� IpYULHU
����� IL[DQW OHV FDWpJRULHV GHV EpQpILFLDLUHV GHV
WDULIV UpGXLWV GH VRLQV HW G
KRVSLWDOLVDWLRQ GDQV
OHV VWUXFWXUHV VDQLWDLUHV SXEOLTXHV UHOHYDQW GX
PLQLVWqUH GH OD VDQWp SXEOLTXH DLQVL TXH OHV
PRGDOLWpV GH OHXU SULVH HQ FKDUJH HW OHV WDULIV
DX[TXHOV LOV VRQW DVVXMHWWLV�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GHV PLQLVWUHV GHV DIIDLUHV VRFLDOHV HW GH
OD VDQWp SXEOLTXH�
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9X OD ORL Q� ����� GX �� MXLOOHW ����� UHODWLYH j
O
RUJDQLVDWLRQ VDQLWDLUH HW QRWDPPHQW VRQ DUWLFOH ���

9X OH GpFUHW Q� ������� GX �� QRYHPEUH ����� SRUWDQW
UqJOHPHQW JpQpUDO LQWpULHXU GHV K{SLWDX[� LQVWLWXWV HW
FHQWUHV VSpFLDOLVpV UHOHYDQW GX PLQLVWqUH GH OD VDQWp
SXEOLTXH�

9X OH GpFUHW Q� ������� GX �� DR�W ����� IL[DQW OHV
WDULIV UpGXLWV HW OHV FRQWULEXWLRQV DX[ IUDLV GH VRLQV HW
G
KRVSLWDOLVDWLRQ LQVWLWXpV DX SURILW GHV VWUXFWXUHV VDQLWDLUHV
SXEOLTXHV UHOHYDQW GX PLQLVWqUH GH OD VDQWp SXEOLTXH�

9X OH GpFUHW Q� ������ GX �� IpYULHU ����� IL[DQW OHV
FDWpJRULHV GHV EpQpILFLDLUHV GHV WDULIV UpGXLWV GH VRLQV HW
G
KRVSLWDOLVDWLRQ GDQV OHV VWUXFWXUHV VDQLWDLUHV SXEOLTXHV
UHOHYDQW GX PLQLVWqUH GH OD VDQWp SXEOLTXH DLQVL TXH OHV
PRGDOLWpV GH OHXU SULVH HQ FKDUJH HW OHV WDULIV DX[TXHOV LOV
VRQW DVVXMHWWLV�

9X O
DUUrWp GHV PLQLVWUHV GH O
pFRQRPLH HW GHV ILQDQFHV

HW GH OD VDQWp SXEOLTXH GX �� VHSWHPEUH ����� IL[DQW OD

QRPHQFODWXUH JpQpUDOH GHV DFWHV SURIHVVLRQQHOV GHV

PpGHFLQV� ELRORJLVWHV� FKLUXUJLHQV GHQWLVWHV� VDJHV IHPPHV

HW DX[LOLDLUHV PpGLFDX[�

9X O
DUUrWp GHV PLQLVWUHV GHV ILQDQFHV HW GH OD VDQWp
SXEOLTXH GX �� GpFHPEUH ����� IL[DQW OHV WDULIV GH SULVH HQ
FKDUJH GHV PDODGHV SD\DQWV GDQV VWUXFWXUHV VDQLWDLUHV
SXEOLTXHV UHOHYDQW GX PLQLVWqUH GH OD VDQWp SXEOLTXH�

9X O
DYLV GHV PLQLVWUHV GH O
LQWpULHXU HW GHV ILQDQFHV�

9X O
DYLV GX WULEXQDO DGPLQLVWUDWLI�

'pFUqWH �

$UWLFOH SUHPLHU� � /HV GLVSRVLWLRQV GH O
DUWLFOH �� GX
GpFUHW Q� ������ GX �� IpYULHU ���� VXVYLVp VRQW DEURJpHV
HW UHPSODFpHV SDU OHV GLVSRVLWLRQV VXLYDQWHV �

$UWLFOH �� �QRXYHDX� �

'HPHXUHQW HQ YLJXHXU OHV FDUWHV G
DVVLVWDQFH PpGLFDOH

JUDWXLWH GH GHX[LqPH FDWpJRULH DWWULEXpHV FRQIRUPpPHQW

DX[ GLVSRVLWLRQV GH OD ORL Q� ����� GX �� MXLQ ����� UHODWLYH

DX UpJLPH GH O
DVVLVWDQFH PpGLFDOH JUDWXLWH HW OHV WH[WHV SULV

SRXU VRQ DSSOLFDWLRQ�

/HV GLVSRVLWLRQV GX SUpVHQW GpFUHW VRQW DSSOLFDEOHV DX[
EpQpILFLDLUHV GH FHV FDUWHV MXVTX
j OHXU UHQRXYHOOHPHQW�

/HV WLWXODLUHV GH FHV FDUWHV GRLYHQW UpJXODULVHU OHXU
VLWXDWLRQ HQ SUpVHQWDQW GHV GHPDQGHV SRXU EpQpILFLHU GHV
WDULIV UpGXLWV GH VRLQV HW G
KRVSLWDOLVDWLRQ GDQV OHV
VWUXFWXUHV VDQLWDLUHV SXEOLTXHV FRQIRUPpPHQW DX[
FRQGLWLRQV HW SURFpGXUHV FLWpHV DX FKDSLWUH SUHPLHU FL�
GHVVXV HW GDQV XQ GpODL Q
H[FpGDQW SDV OH �� VHSWHPEUH
�����

/HV FDUWHV GH VRLQV FLWpHV j O
DOLQpD SUHPLHU GX SUpVHQW

DUWLFOH UHVWHQW YDODEOHV MXVTX
j OD ILQ GH O
DQQpH �����

$UW� �� � OHV PLQLVWUHV GH O
LQWpULHXU� GHV ILQDQFHV� GHV
DIIDLUHV VRFLDOHV HW GH OD VDQWp SXEOLTXH 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 �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

$UUrWp GX PLQLVWUH GH OD VDQWp SXEOLTXH GX �� MXLQ
����� SRUWDQW DQQXODWLRQ GHV GLVSRVLWLRQV GH
O
DUUrWp GX � PDUV ����� UHODWLYHV j O
RXYHUWXUH GX
FRQFRXUV LQWHUQH VXU pSUHXYHV SRXU OH
UHFUXWHPHQW G
LQJpQLHXUV SULQFLSDX[�

/H PLQLVWUH GH OD VDQWp SXEOLTXH�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW VWDWXW
JpQpUDO GHV SHUVRQQHOV GH O
(WDW� GHV FROOHFWLYLWpV ORFDOHV HW
GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH DGPLQLVWUDWLI� HQVHPEOH
OHV WH[WHV TXL O
RQW PRGLILpH RX FRPSOpWpH HW QRWDPPHQW OD ORL
Q� ����� GX �� GpFHPEUH �����

9X OH GpFUHW Q� ������ GX �� DYULO ����� IL[DQW OH VWDWXW
SDUWLFXOLHU DX FRUSV FRPPXQ GHV LQJpQLHXUV GHV
DGPLQLVWUDWLRQV SXEOLTXHV�

9X O
DUUrWp GX PLQLVWUH GH OD VDQWp SXEOLTXH GX � PDUV
���� UHODWLI j O
RXYHUWXUH GH GHX[ FRQFRXUV H[WHUQH HW LQWHUQH
VXU pSUHXYHV SRXU OH UHFUXWHPHQW G
LQJpQLHXUV SULQFLSDX[�

9X O
DUUrWp GX PLQLVWUH GH OD VDQWp SXEOLTXH GX ��
GpFHPEUH ���� IL[DQW OH UqJOHPHQW HW OH SURJUDPPH GHV
GHX[ FRQFRXUV H[WHUQH HW LQWHUQH VXU pSUHXYHV SRXU OH
UHFUXWHPHQW G
LQJpQLHXUV SULQFLSDX[ DX PLQLVWqUH GH OD
VDQWp SXEOLTXH WHO TX
LO D pWp FRPSOpWp SDU O
DUUrWp GX ��
MDQYLHU �����

$UUrWH �

$UWLFOH XQLTXH � /HV GLVSRVLWLRQV GH O
DUUrWp GX � PDUV
���� VXVYLVp SRUWDQW RXYHUWXUH G
XQ FRQFRXUV LQWHUQH VXU
pSUHXYHV SRXU OH UHFUXWHPHQW G
LQJpQLHXUV SULQFLSDX[ DX
PLQLVWqUH GH OD VDQWp SXEOLTXH� VRQW UDSSRUWpHV�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD 6DQWp 3XEOLTXH

+pGL 0KHQQL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GH OD VDQWp SXEOLTXH GX �� MXLQ
����� SRUWDQW RXYHUWXUH G
XQ FRQFRXUV VXU
pSUHXYHV SRXU OH UHFUXWHPHQW GH SURIHVVHXUV
G
HQVHLJQHPHQW SDUD�PpGLFDO�

/H PLQLVWUH GH OD VDQWp SXEOLTXH�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� SRUWDQW
VWDWXW JpQpUDO GHV SHUVRQQHOV GH O
(WDW� GHV FROOHFWLYLWpV
ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH
DGPLQLVWUDWLI� WHOOH TXH PRGLILpH SDU OD ORL Q� ����� GX ��
GpFHPEUH �����

9X OH GpFUHW Q� ������� GX �� QRYHPEUH ����� IL[DQW
OH VWDWXW SDUWLFXOLHU GX SHUVRQQHO GHV LQVWLWXWLRQV GH
IRUPDWLRQ GX PLQLVWqUH GH OD VDQWp SXEOLTXH� WHO TX
LO D pWp
PRGLILp SDU OH GpFUHW Q� ������� GX �� QRYHPEUH �����

9X O
DUUrWp GX � MXLOOHW ����� IL[DQW OH UqJOHPHQW HW OH
SURJUDPPH GX FRQFRXUV GH UHFUXWHPHQW GH SURIHVVHXUV
G
HQVHLJQHPHQW SDUD�PpGLFDO�

9X O
DUUrWp GX �� PDUV ����� IL[DQW OH QRPEUH HW OD
QDWXUH GHV SRVWHV j SRXUYRLU DX WLWUH GH O
DQQpH ���� DX
PLQLVWqUH GH OD VDQWp SXEOLTXH HW OHV pWDEOLVVHPHQWV \
UHOHYDQW�
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$UUrWH �

$UWLFOH SUHPLHU� � 8Q FRQFRXUV VXU pSUHXYHV HVW RXYHUW
DX PLQLVWqUH GH OD VDQWp SXEOLTXH OH PDUGL �� RFWREUH ����
HW MRXUV VXLYDQWV SRXU OH UHFUXWHPHQW GH YLQJW ����
SURIHVVHXUV G
HQVHLJQHPHQW SDUD�PpGLFDO�

$UW� �� � /D GDWH GH FO{WXUH GX UHJLVWUH G
LQVFULSWLRQ HVW
IL[pH DX OXQGL �� VHSWHPEUH �����

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD 6DQWp 3XEOLTXH

+pGL 0KHQQL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GH OD VDQWp SXEOLTXH GX �� MXLQ
����� IL[DQW OD OLVWH GHV pWDEOLVVHPHQWV VDQLWDLUHV
j YRFDWLRQ XQLYHUVLWDLUH� GHV K{SLWDX[ UpJLRQDX[�
GHV K{SLWDX[ GH FLUFRQVFULSWLRQ HW GHV
JURXSHPHQWV GH VDQWp GH EDVH UHOHYDQW GX
PLQLVWqUH GH OD VDQWp SXEOLTXH�

/H PLQLVWUH GH OD VDQWp SXEOLTXH�

9X OH GpFUHW Q� ����� GX �� MXLOOHW ����� UHODWLYH j
O
RUJDQLVDWLRQ VDQLWDLUH HW QRWDPPHQW VRQ DUWLFOH ���

9X OH GpFUHW Q� ������ GX �� PDL ����� IL[DQW OHV
FULWqUHV GH FODVVHPHQW GHV VWUXFWXUHV VDQLWDLUHV SXEOLTXHV HW
QRWDPPHQW VRQ DUWLFOH ��

9X OH GpFUHW Q� ������� GX �� QRYHPEUH ����� SRUWDQW
FUpDWLRQ G
pWDEOLVVHPHQWV SXEOLFV�

9X O
DUUrWp GX PLQLVWUH GH OD VDQWp SXEOLTXH GX ��
VHSWHPEUH ����� SRUWDQW OLVWH GHV pWDEOLVVHPHQWV VDQLWDLUHV
j YRFDWLRQ XQLYHUVLWDLUH� GHV K{SLWDX[ UpJLRQDX[� GHV
K{SLWDX[ GH FLUFRQVFULSWLRQ HW GHV JURXSHPHQWV GH VDQWp GH
EDVH UHOHYDQW GX PLQLVWqUH GH OD VDQWp SXEOLTXH�

$UUrWH �

$UWLFOH SUHPLHU� � /HV VWUXFWXUHV VDQLWDLUHV SXEOLTXHV
VRQW FODVVpHV HQ pWDEOLVVHPHQWV VDQLWDLUHV j YRFDWLRQ
XQLYHUVLWDLUH� HQ K{SLWDX[ UpJLRQDX[� HQ K{SLWDX[ GH
FLUFRQVFULSWLRQ RX HQ JURXSHPHQW GH VDQWp GH EDVH DLQVL
TX
LO VXLW �

,� (WDEOLVVHPHQWV VDQLWDLUHV j YRFDWLRQ XQLYHUVLWDLUH �

$� +{SLWDX[ JpQpUDX[�

�� +{SLWDO �+pGL &KDNHU� GH 6ID[

�� +{SLWDO �+DELE %RXUJXLED� GH 6ID[

�� +{SLWDO 6DKORXO GH 6RXVVH

�� +{SLWDO �)DUKDW +DFKHG� GH 6RXVVH

�� +{SLWDO �0RQJL 6OLP� GH OD 0DUVD

�� +{SLWDO �+DELE 7KDPHXU� GH 7XQLV

�� +{SLWDO �$]L]D 2WKPDQD� GH 7XQLV

�� +{SLWDO �)DWWRXPD %RXUJXLED� GH 0RQDVWLU

�� +{SLWDO �&KDUOHV 1LFROH� GH 7XQLV

��� +{SLWDO /D 5DEWD GH 7XQLV

��� +{SLWDO �7DKDU 6IDU� GH 0DKGLD

%� ,QVWLWXWV� FHQWUHV HW +{SLWDX[ VSpFLDOLVpV �

�� LQVWLWXW �6DODK $]DwH]� GH 7XQLV

�� LQVWLWXW �+pGL 5DwHV� G
RSKWDOPRORJLH GH 7XQLV

�� LQVWLWXW QDWLRQDO GH QXWULWLRQ HW GH WHFKQRORJLH
DOLPHQWDLUH

�� LQVWLWXW QDWLRQDO GH QHXURORJLH

�� LQVWLWXW �0RKDPHG .DVVDE� G
RUWKRSpGLH GH 7XQLV

�� LQVWLWXW �3DVWHXU� GH 7XQLV

�� FHQWUH G
LPDJHULH SDU UpVRQQDQFH PDJQpWLTXH GH 7XQLV

�� FHQWUH QDWLRQDO GH JUHIIH GH PRHOOH RVVHXVH

�� FHQWUH QDWLRQDO GH WUDQVIXVLRQ VDQJXLQH

��� FHQWUH G
DVVLVWDQFH PpGLFDOH XUJHQWH GH 7XQLV

��� FHQWUH GH PDWHUQLWp HW GH QpRQDWDORJLH GH 7XQLV

��� FHQWUH QDWLRQDO GH PpGHFLQH VFRODLUH HW XQLYHUVLWDLUH

��� FHQWUH QDWLRQDO SRXU OD SURPRWLRQ HW OD
WUDQVSODQWDWLRQ G
RUJDQHV

��� FOLQLTXH GH FKLUXUJLH GHQWDLUH GH 0RQDVWLU

��� +{SLWDO G
HQIDQWV GH 7XQLV

��� +{SLWDO GH SQHXPR�SKWLVLRORJLH �$EGHUUDKPDQH
0DPL� GH O
$ULDQD

��� +{SLWDO �5D]L� GH OD 0DQRXED

��� FRPSOH[H VDQLWDLUH GH -HEHO 2XVW

,,� +{SLWDX[ UpJLRQDX[

�� +{SLWDO GH .KpUHGGLQH

�� +{SLWDO GH 0HQ]HO %RXUJXLED

�� +{SLWDO �+DELE %RXJDWID� GH %L]HUWH

�� +{SLWDO GH 1DEHXO

�� +{SLWDO �0RKDPHG 7DKDU 0DkPRXUL� GH 1DEHXO

�� +{SLWDO GH 0HQ]HO 7pPLPH

�� +{SLWDO GH =DJKRXDQ

�� +{SLWDO GH -HQGRXED

�� +{SLWDO GH %pMD

��� +{SLWDO GH 0HGMH] (O %DE

��� +{SLWDO �0¶KDPHG %RXUJXLED� GX .HI

��� +{SLWDO GH 6LOLDQD

��� +{SLWDO GH .DVVHULQH

��� +{SLWDO �,EQ (O -D]]DU� GH .DLURXDQ

��� +{SLWDO �� 1RYHPEUH ����� GH 0
VDNHQ

��� +{SLWDO GH .VDU +HOODO

��� +{SLWDO GH .HUNHQQDK

��� +{SLWDO -HEHQLDQD

��� +{SLWDO GH 0DKDUHV

��� +{SLWDO �+RXFLQH %RX]DwHQH� GH *DIVD

��� +{SLWDO GH 0HWODRXL

��� +{SLWDO GH 7R]HXU

��� +{SLWDO GH 6LGL %RX]LG

��� +{SLWDO �0RKDPHG %HQ 6DVVL� GH *DEqV
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��� +{SLWDO GH .pELOL

��� +{SLWDO �+DELE %RXUJXLED� GH 0pGHQLQH

��� +{SLWDO �6DGRN 0RNDGHP� GH -HUED

��� +{SLWDO GH =DU]LV

��� +{SLWDO GH %HQ *XHUGDQH

��� +{SLWDO GH 7DWDRXLQH

,,,� +{SLWDX[ GH FLUFRQVFULSWLRQ

�� +{SLWDO GH 7pERXUED

�� +{SLWDO 'RXDU +LFKHU (WWDGKDPHQ

�� +{SLWDO �+DVVHQ %HONKRGMD� GH 5DV�-HEHO

�� +{SLWDO GH 0DWHXU

�� +{SLWDO G
(O $OLD

�� +{SLWDO GH 6HMQDQH

�� +{SLWDO GH *URPEDOLD

�� +{SLWDO �)DWWRXPD /LPDP� GH 0HQ]HO %RX]HOID

�� +{SLWDO GH %pQL .KDOOHG

��� +{SLWDO GH 6ROLPDQ

��� +{SLWDO GH .pOLELD

��� +{SLWDO GH +DRXDULD

��� +{SLWDO GH .RUED

��� +{SLWDO GH +DPPDPHW

��� +{SLWDO (QQDGKRXU

��� +{SLWDO GX 3RQW GX )DKV

��� +{SLWDO GH %RX 6DOHP

��� +{SLWDO *KDUGLPDRX

��� +{SLWDO G
$wQ 'UDKDP

��� +{SLWDO GH 7DEDUND

��� +{SLWDO GH )HUQDQD

��� +{SLWDO GH 7pERXUVRXN

��� +{SLWDO GH 1HI]D

��� +{SLWDO GH 7HVWRXU

��� +{SLWDO GH $PGRXQ

��� +{SLWDO GH *XHEHOODW

��� +{SLWDO GH 'DKPDQL

��� +{SLWDO GH 6DNLHW 6LGL <RXVVHI

��� +{SLWDO GH 7DMHURXLQH

��� +{SLWDO GH G
(O .VRXU

��� +{SLWDO GH *kDIRXU

��� +{SLWDO GH %RXDUDGD

��� +{SLWDO GH 0DNWKDU

��� +{SLWDO GH 5RXKLD

��� +{SLWDO GX .ULE

��� +{SLWDO GH %DUJRX

��� +{SLWDO GH .HVUD

��� +{SLWDO GH 6LGL %RXURXLV

��� +{SLWDO GH )pULDQD

��� +{SLWDO GH 6EHwWOD

��� +{SLWDO GH 6ELED

��� +{SLWDO GH 7KDOD

��� +{SLWDO GH +DMHE (O $\RXQ

��� +{SLWDO GH +DIIRX]

��� +{SLWDO GH 2XHVODWLD

��� +{SLWDO GH %RXKDMOD

��� +{SLWDO GH 1DVUDOODK

��� +{SLWDO GH 6ELNKD

��� +{SLWDO GH &KHELND

��� +{SLWDO G
(O $OD

��� +{SLWDO G
(QILGKD�9LOOH

��� +{SLWDO GH 6LGL %RXDOL

��� +{SLWDO �+DELE %D\DU� GH .DOkD .pELUD

��� +{SLWDO .DOkD 6JKLUD

��� +{SLWDO GH %HNDOWD

��� +{SLWDO GH 7pERXOED

��� +{SLWDO GH �0¶KDPHG %HQ 6DODK� GH 0RNQLQH

��� +{SLWDO GH %RXKMDU

��� +{SLWDO GH .VLEHW 0HGLRXQL

��� +{SLWDO GH -HPPHO

��� +{SLWDO GH =HUDPGLQH

��� +{SLWDO GH 6DKOLQH

��� +{SLWDO GH 2XHUGDQLQH

��� +{SLWDO GH .VRXU (VVDI

��� +{SLWDO GH +ELUD

��� +{SLWDO GH %RXPHUGqV

��� +{SLWDO GH 6LGL $ORXDQH

��� +{SLWDO GH 2XOHG &KDPDNK

��� +{SLWDO GH 6RXDVVL

��� +{SLWDO GH &KRUEDQH

��� +{SLWDO GH 0HOORXOHFK

��� +{SLWDO GH &KHEED

��� +{SLWDO G
(O -HP

��� +{SLWDO GH 6NKLUD

��� +{SLWDO GH %LU $OL %HQ .KHOLID

��� +{SLWDO GH %HONKLU

��� +{SLWDO GH 6HQHG

��� +{SLWDO G
(O *XHWDU

��� +{SLWDO GH 0¶GKLOOD

��� +{SLWDO GH 0RXODUqV

��� +{SLWDO GH 5HGH\HI

��� +{SLWDO GH 1HIWD

��� +{SLWDO GH 'pJDFKH

��� +{SLWDO GH +D]RXD

��� +{SLWDO GH 7DPHJK]D

��� +{SLWDO G
2XOHG +DIIRX]

��� +{SLWDO GH -HOPD

��� +{SLWDO GH 5HJXHE
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��� +{SLWDO %LU (O +DIH\

��� +{SLWDO GH 0HQ]HO %RX]DwHQH

��� +{SLWDO GH 0HNQDVV\

��� +{SLWDO GH 0D]]RXQD

��� +{SLWDO GH %HQ $RXQ

��� +{SLWDO G
(O +DPPD

��� +{SLWDO GH 2XHGKUHI

��� +{SLWDO GH 0DUHWK

��� +{SLWDO GH 0DWPDWD

��� +{SLWDO GH 'RX]

��� +{SLWDO GH 6RXN (O $KDG

���� +{SLWDO GH )DRXDU

���� +{SLWDO GH 0LGRXQ

���� +{SLWDO GH %pQL .KpGDFKH

���� +{SLWDO GH 6LGL 0DNKORXI

���� +{SLWDO GH *KRPUDVVHQ

���� +{SLWDO GH 5HPDGD

,9� *URXSHPHQWV GH VDQWp GH EDVH

�� *URXSHPHQW GH VDQWp GH EDVH GH 7XQLV

�� *URXSHPHQW GH VDQWp GH EDVH GH O
$ULDQD

�� *URXSHPHQW GH VDQWp GH EDVH GH %HQ $URXV

�� *URXSHPHQW GH VDQWp GH EDVH GH %L]HUWH

�� *URXSHPHQW GH VDQWp GH EDVH GH 1DEHXO

�� *URXSHPHQW GH VDQWp GH EDVH GH %pMD

�� *URXSHPHQW GH VDQWp GH EDVH GH 6RXVVH

�� *URXSHPHQW GH VDQWp GH EDVH GH 0RQDVWLU

�� *URXSHPHQW GH VDQWp GH EDVH GH 0DKGLD

��� *URXSHPHQW GH VDQWp GH EDVH GH .DLURXDQ

��� *URXSHPHQW GH VDQWp GH EDVH GH 6ID[

��� *URXSHPHQW GH VDQWp GH EDVH GH .HI

��� *URXSHPHQW GH VDQWp GH EDVH GH 6LGL %RX]LG

��� *URXSHPHQW GH VDQWp GH EDVH GH 7DWDRXLQH

��� *URXSHPHQW GH VDQWp GH EDVH GH *DEqV

��� *URXSHPHQW GH VDQWp GH EDVH GH .DVVHULQH

��� *URXSHPHQW GH VDQWp GH EDVH GH *DIVD

��� *URXSHPHQW GH VDQWp GH EDVH GH =DJKRXDQ

��� *URXSHPHQW GH VDQWp GH EDVH GH -HQGRXED

��� *URXSHPHQW GH VDQWp GH EDVH GH 6LOLDQD

��� *URXSHPHQW GH VDQWp GH EDVH GH 7R]HXU

��� *URXSHPHQW GH VDQWp GH EDVH GH .HELOOL

��� *URXSHPHQW GH VDQWp GH EDVH GH 0pGHQLQH

��� *URXSHPHQW GH VDQWp GH EDVH GH -HUED�

$UW� �� � 6RQW DEURJpHV WRXWHV GLVSRVLWLRQV DQWpULHXUHV
HW FRQWUDLUHV DX SUpVHQW DUUrWp�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD 6DQWp 3XEOLTXH

+pGL 0KHQQL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

0,1,67(5( '( /
(19,5211(0(17 (7 '(

/
$0(1$*(0(17 '8 7(55,72,5(

'pFUHW Q� ������� GX �� MXLQ ����� SRUWDQW

DWWULEXWLRQ GX JUDQG SUL[ GX 3UpVLGHQW GH OD

5pSXEOLTXH SRXU OD SURWHFWLRQ GH OD QDWXUH HW GH

O
HQYLURQQHPHQW SRXU O
DQQpH �����

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

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

9X OH FRGH GHV HDX[ SURPXOJXp SDU OD ORL ����� GX ��
PDUV �����

9X OH FRGH IRUHVWLHU SURPXOJXp SDU OD ORL Q� ����� GX
�� DYULO �����

9X OD ORL Q� ����� GX � DR�W ����� SRUWDQW FUpDWLRQ GH
O
DJHQFH QDWLRQDOH GH SURWHFWLRQ GH O
HQYLURQQHPHQW WHOOH
TXH PRGLILpH SDU OD ORL Q� ������ GX �� QRYHPEUH �����

9X OD ORL Q� ����� GX �� MXLQ ����� UHODWLYH DX[ GpFKHWV
HW DX FRQWU{OH GH OHXU JHVWLRQ HW pOLPLQDWLRQ�

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

DWWULEXWLRQV GX PLQLVWqUH GH O
HQYLURQQHPHQW HW GH

O
DPpQDJHPHQW GX WHUULWRLUH�

9X OH GpFUHW Q� ������� GX � RFWREUH ����� LQVWLWXDQW OH

JUDQG SUL[ GX 3UpVLGHQW GH OD 5pSXEOLTXH SRXU OD

SURWHFWLRQ GH OD QDWXUH HW GH O
HQYLURQQHPHQW� WHO TXH

PRGLILp SDU OH GpFUHW Q� ������� GX � MXLOOHW ���� HW OH

GpFUHW Q� ������� GX �� MXLOOHW �����

'pFUqWH �

$UWLFOH SUHPLHU� � /H JUDQG SUL[ GX 3UpVLGHQW GH OD

5pSXEOLTXH SRXU OD SURWHFWLRQ GH OD QDWXUH HW GH

O
HQYLURQQHPHQW SRXU O
DQQpH ���� HVW DWWULEXp

FRQIRUPpPHQW DX[ GLVSRVLWLRQV GX GpFUHW VXVYLVp Q� ���

���� GX � RFWREUH ���� j �

� 3UHPLHU SUL[ � OD PXQLFLSDOLWp GH .pELOL �

3UL[ G
XQH YDOHXU GH �� PLOOH GLQDUV GpFHUQp SRXU VRQ

LQLWLDWLYH D\DQW SHUPLV OD UpDOLVDWLRQ G
XQ SDUF XUEDLQ VXU

XQH VXSHUILFLH GH �� KHFWDUHV GDQV GHV FRQGLWLRQV

HQYLURQQHPHQWDOHV GLIILFLOHV� SRUWDQW OH QRP GH �3DUF 5DV

(O $wQ� GRQW OH FR�W D DWWHLQW ��� PLOOH GLQDUV ILQDQFp SDU

OHV FROOHFWLYLWpV ORFDOHV HW OHV FLWR\HQV GH OD UpJLRQ�

&H SDUF� FODVVp GDQV OH SURJUDPPH QDWLRQDO GHV SDUFV

XUEDLQV� HVW FRQVLGpUp FRPPH OH SUHPLHU SDUF GRQW OD

UpDOLVDWLRQ D pWp DFFRPSOLH SDU OD UpJLRQ FRQIRUPpPHQW DX

PRGqOH pWDEOL SDU OH PLQLVWqUH GH O
HQYLURQQHPHQW HW GH

O
DPpQDJHPHQW GX WHUULWRLUH�

,O FRQFUpWLVH DLQVL O
HQJDJHPHQW GH OD UpJLRQ GDQV OHV

FKRL[ HQYLURQQHPHQWDX[ GX SD\V YLVDQW O
DPpOLRUDWLRQ GHV

FRQGLWLRQV GH YLH GHV FLWR\HQV HW O
HPEHOOLVVHPHQW GHV

]RQHV XUEDLQHV SRXU TX
HOOHV VRLHQW HQ GpSLW GH OD UXGHVVH

GX FOLPDW� GHV HVSDFHV GH GpWHQWH HW GH UpFUpDWLRQ SRXU OHV

KDELWDQWV GH OD UpJLRQ�

� �qPH SUL[ � OD VRFLpWp $,5 /,48,'( GH %RUM &pGULD

JRXYHUQRUDW GH %HQ $URXV �
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3UL[ G
XQH YDOHXU GH � PLOOH GLQDUV HQ UHFRQQDLVVDQFH DX[

GLYHUV HIIRUWV FRQVHQWLV SDU FHWWH HQWUHSULVH VSpFLDOLVpH GDQV OD

SURGXFWLRQ GHV JD] G
R[\JqQH HW G
D]RWH SRXU OD SURWHFWLRQ GH

O
HQYLURQQHPHQW FRQWUH OD SROOXWLRQ HW VD SDUWLFLSDWLRQ j

O
DPpOLRUDWLRQ GHV FRQGLWLRQV GH YLH GHV ULYHUDLQV�

&HV LQLWLDWLYHV RQW SRUWp QRWDPPHQW VXU� OH WUDQVIHUW GH
O
XVLQH HQ GHKRUV GH OD ]RQH LQGXVWULHOOH GH 'MHEHO -ORXG
GHYHQXH XUEDLQH� YHUV OD ]RQH LQGXVWULHOOH GH %RUM &pGULD�

/
HQWUHSULVHV D SX� j WUDYHUV VRQ DGKpVLRQ DX
SURJUDPPH QDWLRQDO GH PLVH j QLYHDX� PRGHUQLVHU VHV
PR\HQV GH SURGXFWLRQ HW LQWURGXLUH j O
RFFDVLRQ OHV
WHFKQRORJLHV SURSUHV�

OHV GLIIpUHQWHV PHVXUHV HQWUHSULVHV OXL RQW SHUPLV
G
REWHQLU OH FHUWLILFDW GH FRQIRUPLWp DX[ QRUPHV
HQYLURQQHPHQWDOHV LQWHUQDWLRQDOHV ,62 ������ GHYHQDQW
DLQVL OD SUHPLqUH HQWUHSULVH WXQLVLHQQH j REWHQLU FH
FHUWLILFDW�

OHV LQYHVWLVVHPHQWV FRQVHQWLV j FHV UpDOLVDWLRQV RQW
DWWHLQW XQ PRQWDQW GH ��� PLOOH GLQDUV�

�qPH SUL[ � OH FOXE MHXQHV HW VFLHQFHV GH +DPPDP /LI �

3UL[ G
XQH YDOHXU GH � PLOOH GLQDUV DWWULEXp SRXU OHV
HIIRUWV FRQWLQXV HW OHV PXOWLSOHV LQLWLDWLYHV HQWUHSULVHV DX
QLYHDX UpJLRQDO HW VRQ UD\RQQHPHQW DX[ QLYHDX[
PpGLWHUUDQpHQ HW DUDEH GDQV OHV GRPDLQHV VFLHQWLILTXH HW
HQYLURQQHPHQWDO HW TXL RQW SRUWp QRWDPPHQW VXU �


 O
H[pFXWLRQ GH PXOWLSOHV SURMHWV HQYLURQQHPHQWDX[
GDQV OH SDUF QDWLRQDO %RXNRUQLQH HW O
pODERUDWLRQ G
pWXGHV
VSpFLDOLVpHV SRUWDQW VXU OD GpILQLWLRQ GHV HVSqFHV YpJpWDOHV
HW DQLPDOHV H[LVWDQW GDQV OH SDUF HW j O
LGHQWLILFDWLRQ GHV
GLIIpUHQWHV VRXUFHV GH SROOXWLRQ PHQDoDQW O
pTXLOLEUH
QDWXUHO GX VLWH�


 O
RUJDQLVDWLRQ G
DFWLRQV GH WHUUDLQ YLVDQW OD
SUpVHUYDWLRQ GX SDWULPRLQH QDWXUHO GX SDUF GRQW
QRWDPPHQW O
RUJDQLVDWLRQ G
XQ FDPSHPHQW GH MHXQHV
SHQGDQW OH PRLV GH QRYHPEUH ���� TXL D SHUPLV OD
SODQWDWLRQ GH ���� DUEUHV GDQV OHV HVSDFHV IRUHVWLHUV
HQGRPPDJpV SDU O
LQFHQGLH TXL V
HVW GpFOHQFKp DX GpEXW GH
OD VDLVRQ HVWLYDOH GH O
DQQpH �����

$UW� �� � /H PLQLVWUH GH O
HQYLURQQHPHQW HW GH
O
DPpQDJHPHQW GX WHUULWRLUH HVW FKDUJpH GH O
H[pFXWLRQ GX
SUpVHQW GpFUHW TXL VHUD SXEOLp DX -RXUQDO 2IILFLHO GH OD
5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

=LQH (O $ELGLQH %HQ $OL

0,1,67(5( '( /$ &8/785(

$UUrWp GX PLQLVWUH GH OD FXOWXUH GX �� MXLQ �����
SRUWDQW GpOpJDWLRQ GH VLJQDWXUH�

/H PLQLVWUH GH OD FXOWXUH�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� IL[DQW OH
VWDWXW JpQpUDO GHV SHUVRQQHOV GH O
(WDW� GHV FROOHFWLYLWpV
ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH
DGPLQLVWUDWLI� WHOOH TX
HOOH D pWp PRGLILpH SDU OD ORL Q� �����
GX �� GpFHPEUH �����

9X OH GpFUHW Q� ������ GX �� MXLQ ���� DXWRULVDQW OHV
PLQLVWUHV HW VHFUpWDLUHV G
(WDW j GpOpJXHU OHXU VLJQDWXUH�

9X OH GpFUHW Q� ������� GX � DR�W ���� SRUWDQW
QRPLQDWLRQ GH 0RQVLHXU $EGHOEHNL +HUPDVVL PLQLVWUH GH
OD FXOWXUH�

9X OH GpFUHW Q� ������� GX � RFWREUH ���� SRUWDQW
RUJDQLVDWLRQ GX PLQLVWqUH GH OD FXOWXUH�

9X O
DUUrWp GX 3UHPLHU PLQLVWUH GX �� RFWREUH ����
FKDUJHDQW 0RQVLHXU 6DOHP %HQ +DVVLQH� VHFUpWDLUH
FXOWXUHO� GHV IRQFWLRQV GH VRXV�GLUHFWHXU SDU LQWpULP GHV
DIIDLUHV DGPLQLVWUDWLYHV j OD GLUHFWLRQ JpQpUDOH GHV VHUYLFHV
FRPPXQV DX PLQLVWqUH GH OD FXOWXUH�

$UUrWH �

$UWLFOH SUHPLHU� � &RQIRUPpPHQW DX SDUDJUDSKH ,, GH
O
DUWLFOH SUHPLHU GX GpFUHW Q� ������ GX �� MXLQ ���� VXV�
YLVp� PRQVLHXU 6DOHP %HQ +DVVLQH� VHFUpWDLUH FXOWXUHO
FKDUJp GHV IRQFWLRQV GH VRXV�GLUHFWHXU GHV DIIDLUHV
DGPLQLVWUDWLYHV SDU LQWpULP j OD GLUHFWLRQ JpQpUDOH GHV
VHUYLFHV FRPPXQV HVW KDELOLWp j VLJQHU SDU GpOpJDWLRQ GX
PLQLVWUH GH OD FXOWXUH WRXV OHV GRFXPHQWV UHOHYDQW GH VHV
DWWULEXWLRQV j O
H[FOXVLRQ GHV WH[WHV j FDUDFWqUH
UpJOHPHQWDLUH HW FH j FRPSWHU GH OD GDWH GX SUpVHQW DUUrWp�

$UW� �� � /H SUpVHQW DUUrWp VHUD SXEOLp DX -RXUQDO
2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD &XOWXUH

$EGHOEDNL +HUPDVVL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GH OD FXOWXUH GX �� MXLQ �����
SRUWDQW GpOpJDWLRQ GH VLJQDWXUH�

/H PLQLVWUH GH OD FXOWXUH�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� IL[DQW OH
VWDWXW JpQpUDO GHV SHUVRQQHOV GH O
(WDW� GHV FROOHFWLYLWpV
ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH
DGPLQLVWUDWLI� WHOOH TX
HOOH D pWp PRGLILpH SDU OD ORL Q� �����
GX �� GpFHPEUH �����

9X OH GpFUHW Q� ������ GX �� MXLQ ���� DXWRULVDQW OHV
PLQLVWUHV HW VHFUpWDLUHV G
(WDW j GpOpJXHU OHXU VLJQDWXUH�

9X OH GpFUHW Q� ������� GX � DR�W ���� SRUWDQW
QRPLQDWLRQ GH 0RQVLHXU $EGHOEHNL +HUPDVVL PLQLVWUH GH
OD FXOWXUH�

9X OH GpFUHW Q� ������� GX � RFWREUH ���� SRUWDQW
RUJDQLVDWLRQ GX PLQLVWqUH GH OD FXOWXUH�

9X OH GpFUHW Q� ������� GX �� PDL ���� FKDUJHDQW
0DGDPH $PHO =ULEL pSRXVH +DFKDQD� DGPLQLVWUDWHXU
FRQVHLOOHU� GHV IRQFWLRQV GH FKHI GH VHUYLFH GHV FRUSV
SDUWLFXOLHUV j OD GLUHFWLRQ JpQpUDOH GHV VHUYLFHV FRPPXQV
DX PLQLVWqUH GH OD FXOWXUH�

$UUrWH �

$UWLFOH SUHPLHU� � &RQIRUPpPHQW DX SDUDJUDSKH ,, GH
O
DUWLFOH SUHPLHU GX GpFUHW Q� ������ GX �� MXLQ �����
0DGDPH $PHO =ULEL pSRXVH +DFKDQD� DGPLQLVWUDWHXU



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

FRQVHLOOHU� FKHI GH VHUYLFH GHV FRUSV SDUWLFXOLHUV j OD
GLUHFWLRQ JpQpUDOH GHV VHUYLFHV FRPPXQV HVW KDELOLWpH j
VLJQHU SDU GpOpJDWLRQ GX PLQLVWUH GH OD FXOWXUH WRXV OHV
GRFXPHQWV UHOHYDQW GH VHV DWWULEXWLRQV j O
H[FOXVLRQ GHV
WH[WHV j FDUDFWqUH UpJOHPHQWDLUH HW FH j FRPSWHU GH OD GDWH
GX SUpVHQW DUUrWp�

$UW� �� � /H SUpVHQW DUUrWp VHUD SXEOLp DX -RXUQDO

2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD &XOWXUH

$EGHOEDNL +HUPDVVL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GH OD FXOWXUH GX �� MXLQ �����

SRUWDQW GpOpJDWLRQ GH VLJQDWXUH�

/H PLQLVWUH GH OD FXOWXUH�

9X OD ORL Q� ������ GX �� GpFHPEUH ����� IL[DQW OH
VWDWXW JpQpUDO GHV SHUVRQQHOV GH O
(WDW� GHV FROOHFWLYLWpV
ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH
DGPLQLVWUDWLI� WHOOH TX
HOOH D pWp PRGLILpH SDU OD ORL Q� �����
GX �� GpFHPEUH �����

9X OH GpFUHW Q� ������ GX �� MXLQ ���� DXWRULVDQW OHV
PLQLVWUHV HW VHFUpWDLUHV G
(WDW j GpOpJXHU OHXU VLJQDWXUH�

9X OH GpFUHW Q� ������� GX � DR�W ���� SRUWDQW
QRPLQDWLRQ GH 0RQVLHXU $EGHOEHNL +HUPDVVL PLQLVWUH GH
OD FXOWXUH�

9X OH GpFUHW Q� ������� GX � RFWREUH ���� SRUWDQW
RUJDQLVDWLRQ GX PLQLVWqUH GH OD FXOWXUH�

9X OH GpFUHW Q� ������� GX �� QRYHPEUH ����

FKDUJHDQW 0RQVLHXU $EGHOKDPLG 0H]LDQH� VHFUpWDLUH

FXOWXUHO� GHV IRQFWLRQV GH FKHI GH VHUYLFH GX FDGUH FRPPXQ

j OD GLUHFWLRQ JpQpUDOH GHV VHUYLFHV FRPPXQV DX PLQLVWqUH

GH OD FXOWXUH�

$UUrWH �

$UWLFOH SUHPLHU� � &RQIRUPpPHQW DX SDUDJUDSKH ,, GH

O
DUWLFOH SUHPLHU GX GpFUHW Q� ������ GX �� MXLQ ���� VXV�

YLVp� 0RQVLHXU $EGHOKDPLG 0H]LDQH� VHFUpWDLUH FXOWXUHO�

FKHI GH VHUYLFH GX FDGUH FRPPXQ j OD GLUHFWLRQ JpQpUDOH

GHV VHUYLFHV FRPPXQV� HVW KDELOLWp j VLJQHU SDU GpOpJDWLRQ

GX PLQLVWUH GH OD FXOWXUH WRXV OHV GRFXPHQWV UHOHYDQW GH VHV

DWWULEXWLRQV j O
H[FOXVLRQ GHV WH[WHV j FDUDFWqUH

UpJOHPHQWDLUH HW FH j FRPSWHU GH OD GDWH GX SUpVHQW DUUrWp�

$UW� �� � /H SUpVHQW DUUrWp VHUD SXEOLp DX -RXUQDO

2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH OD &XOWXUH

$EGHOEDNL +HUPDVVL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL
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3DU GpFUHW Q� ������� GX �� MXLQ �����

0RQVLHXU 6DKEL 7DQQRXEL� HVW QRPPp SUpVLGHQW
GLUHFWHXU JpQpUDO GH OD VRFLpWp QDWLRQDOH GH OD SURWHFWLRQ
GHV YpJpWDX[ HW FH j FRPSWHU GX �� IpYULHU �����



DYLV�HW�FRPPXQLFDWLRQV

0,1,67(5( '(6 &20081,&$7,216

$YLV DX[ pSDUJQDQWV DXSUqV GH OD &DLVVH G¶(SDUJQH 1DWLRQDOH 7XQLVLHQQH

WLWXODLUH GHV FRPSWHV DWWHLQWV SDU OD SUHVFULSWLRQ GH �� DQV

/¶RIILFH QDWLRQDO GHV SRVWHV� HQ DSSOLFDWLRQ GH O¶DUWLFOH �� �QRXYHDX� GX GpFUHW GX �� DR�W ����� SRUWDQW FUpDWLRQ GH OD
&DLVVH G¶(SDUJQH 1DWLRQDOH 7XQLVLHQQH �&(17�� WHO TX¶LO D pWp PRGLILp SDU OD ORL Q� ����� GX �� PDL ����� SRUWH j OD
FRQQDLVVDQFH GHV WLWXODLUHV GHV OLYUHWV G¶pSDUJQH RXYHUWV DXSUqV GH OD &(17 GHPHXUpV LQDFWLIV GHSXLV OH �� GpFHPEUH ���� HW
����� TXH GHV OHWWUHV UHFRPPDQGpHV DYHF DFFXVp GH UpFHSWLRQ OHXU RQW pWp DGUHVVpHV SRXU OHXU VLJQDOHU OHV GLVSRVLWLRQV OpJDOHV
UHODWLYHV j OD SUHVFULSWLRQ IUDSSDQW OHV OLYUHWV Q¶D\DQW HQUHJLVWUp DXFXQH RSpUDWLRQ �YHUVHPHQW� UHPERXUVHPHQW� LQVFULSWLRQ
G¶LQWpUrW� GHSXLV SOXV GH �� DQV�

8Q GpODL GH VL[ PRLV H[SLUDQW OH �� GpFHPEUH ���� OHXU HVW GRQQp SRXU UpDFWLYHU OHXU FRPSWH� SDVVp FH GpODL HW j GpIDXW GH
UpDFWLYDWLRQ� OHV VRPPHV LQVFULWHV VXU OHV OLYUHWV VXVYLVpV VHURQW IUDSSpHV GH SUHVFULSWLRQ�

,O HVW VLJQDOp TXH OHV OLVWHV UHODWLYHV DX[ FRPSWHV SUHVFULSWLEOHV SHXYHQW rWUH FRQVXOWpHV SDU OHV LQWpUHVVpV DXSUqV GX FHQWUH
GLUHFWHXU GH OD &DLVVH G¶(SDUJQH 1DWLRQDOH 7XQLVLHQQH� �� DYHQXH GH &DUWKDJH 7XQLV�

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 �� MXLQ �����


