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3DU�GpFUHW�Q�����������GX����DYULO�������

/D�PpGDLOOH�G¶KRQQHXU�GHV�GRXDQHV�GH�GHX[LqPH�FODVVH�
DX� WLWUH� GH� O¶DQQpH� ����� HVW� GpFHUQpH� DX[� FDGUHV� HW� DX[�
DJHQWV�GHV�GRXDQHV�GRQW�OHV�QRPV�VXLYHQW���

,�±�/HV�RIILFLHUV���

�� /H�FRORQHO���+DPPRXGD�+HOODOL�

�� /H�OLHXWHQDQW�FRORQHO���<RXVVHI�%HQ�$EGHVVDOHP�

�� /H�OLHXWHQDQW�FRORQHO���,VWDEUDN�+DGLML�

�� /H�FRPPDQGDQW���-DPHO�$EGHQDFHXU�-HOODOL�

�� /H�FDSLWDLQH���$EGHUUD]HN�*UDWL�

�� /H�FDSLWDLQH���1RXUHGGLQH�0DQVRXU�

�� /H�FDSLWDLQH���$EGHOKDPLG�0¶]RXJKL�

�� /H�FDSLWDLQH���7RXKDPL�&KRXLNKL�

�� /H�FDSLWDLQH���7DOKD�*KODOD�

�� /H�FDSLWDLQH���2XDKLG�6DwGL�

�� /H�FDSLWDLQH���%RXKOHO�*KDOL�

�� /H�FDSLWDLQH���+DELE�/DQGRXOVL�

�� /H�OLHXWHQDQW�PDMRU���0RQJL�*DUUDGKL�

�� /H�OLHXWHQDQW�PDMRU���0RQJL�/DJKRXDOL�

�� /H�OLHXWHQDQW�PDMRU���+pGL�6DOKL�

�� /H�OLHXWHQDQW�PDMRU���%UDKLP�%RXVVDIID�

�� /H�OLHXWHQDQW�PDMRU���$EGHUUD]HN�%HQ�$URXV�

�� /H�OLHXWHQDQW�PDMRU���0RKDPHG�-DOHO�5DMKL�

�� /H�VRXV�OLHXWHQDQW���0RKDPHG�+RXDV�

�� /H�VRXV�OLHXWHQDQW���0RQFHI�$EEDVVL��

,,�±�OHV�VRXV�RIILFLHUV���

��/¶DGMXGDQW�PDMRU���7DRXILN�.KLDUL�

��/¶DGMXGDQW�PDMRU���0RKDPHG�6RXDwHK�

��/¶DGMXGDQW�PDMRU���0DKPRXG�7URXGL�

��/¶DGMXGDQW�PDMRU���$KPHG�*ULFKL�

��/¶DGMXGDQW�FKHI���$EGHUUD]DN�%DUUDM�

��/¶DGMXGDQW�FKHI���0RKDPHG�0RXOGL�%HQQRXU�

��/¶DGMXGDQW�FKHI���+RXFLQH�0HMUL�

��/¶DGMXGDQW�FKHI���0RKDPHG�+DELE�$EVVL�

��/¶DGMXGDQW�FKHI���$EGHVVDPHG�.KRXMD�

��/¶DGMXGDQW�FKHI���0RKDPHG�+pGL�%RXDOOHJXH�

��/¶DGMXGDQW�FKHI���.DPHO�=JXHE�

��/¶DGMXGDQW�FKHI���0RKDPHG�*DEVL�

��/¶DGMXGDQW�FKHI���$UEL�2XHUJKL�

��/¶DGMXGDQW�FKHI���+DPPRXGD�6DVVL�$ORXL�

��/¶DGMXGDQW�FKHI���+DELE�$ORXDQH�

��/¶DGMXGDQW�FKHI���'ULVV�7RUNKDQL�

��/¶DGMXGDQW�FKHI���0RKDPHG�0KDGKEL�

��/¶DGMXGDQW�FKHI���7DKDU�+HUPDVVL�

��/¶DGMXGDQW�FKHI���$PRU�$]L]L�

��/¶DGMXGDQW�FKHI���5DILN�*RQWDUD�

��/¶DGMXGDQW�FKHI���6HGGLN�$EEDVVL�

��/¶DGMXGDQW�FKHI���0H]UL�.KHFKLPL�

��/¶DGMXGDQW�FKHI���$EGHONDULP�*WDwIL�

��/¶DGMXGDQW�FKHI���$OL�2WKPDQL�

��/¶DGMXGDQW�FKHI���/DURXVVL�*DQRXQL�

��/¶DGMXGDQW���0RKDPHG�7DwHE�.DGUL�

��/¶DGMXGDQW���+RXFLQH�+DGGDG�

��/¶DGMXGDQW���$PDUD�2XUDUL��

��/¶DGMXGDQW���+DVQDRXL�%HQ�$OL�

��/¶DGMXGDQW���0RKDPHG�6ODPD�

��/¶DGMXGDQW���0RKDPHG�0RQFHI�'DRXG�

��/¶DGMXGDQW���$EGDOODK�.DKODRXL�

��/¶DGMXGDQW���$EGHOD]L]�$\DUL�

��/¶DGMXGDQW���0XVWDSKD�$JKD�

��/¶DGMXGDQW���0XVWDSKD�%RXUDUD�

��/¶DGMXGDQW���0RKDPHG�$NURXW�=LGL�

��/H�VHUJHQW�PDMRU���6DwGD�7HERXUEL�

��/H�VHUJHQW�PDMRU���0RKDPHG�0RXD]LU�

��/H�VHUJHQW�PDMRU���0RQFHI�*KHULEL�

��/H�VHUJHQW�PDMRU���0DEURXND�$UIDRXL�

��/H�VHUJHQW���1D]LKD�/DKPDU��
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3DU�GpFUHW�Q�����������GX����DYULO�������

0DGDPH� 1RXUD� /DURXVVL� QpH� %HOD]UHJ�� LQJpQLHXU�
SULQFLSDO�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH�
O
HQYLURQQHPHQW� LQGXVWULHO� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
VWUDWpJLHV�LQGXVWULHOOHV�DX�PLQLVWqUH�GH�O
LQGXVWULH��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0DGDPH� 6DORXD� 0DQVRXU� QpH� 6HJKDwHU�� LQVSHFWHXU� HQ�
FKHI�GHV�DIIDLUHV�pFRQRPLTXHV��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�
GLUHFWHXU�GH�OD�UHVWUXFWXUDWLRQ�GHV�HQWUHSULVHV�j�SDUWLFLSDWLRQ�
SXEOLTXH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�WXWHOOH�GHV�HQWUHSULVHV�
DX�PLQLVWqUH�GH�O
LQGXVWULH��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� )HWKL� 6RXLVVL�� LQJpQLHXU� JpQpUDO�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� LQGXVWULHV� GX� FXLU� HW� GH� OD�
FKDXVVXUH�� GHV� LQGXVWULHV� FKLPLTXHV� HW� GLYHUVHV� j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� LQGXVWULHV� PDQXIDFWXULqUHV� DX�
PLQLVWqUH�GH�O
LQGXVWULH��
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'pFUHW�Q�����������GX����DYULO�������FRPSOpWDQW�OH�
GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
IL[DWLRQ� GHV� OLVWHV� GHV� DFWLYLWpV� UHOHYDQW� GHV�
VHFWHXUV� SUpYXV� SDU� OHV� DUWLFOHV� ��� ��� �� HW� ��� GX�
FRGH�G¶LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

9X�OD�ORL�������GX����PDL�������SRUWDQW�RUJDQLVDWLRQ�GH�
OD�SURIHVVLRQ�G¶DJHQW�GH�SXEOLFLWp�FRPPHUFLDOH��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� G¶LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV� HW�
O¶HQVHPEOH�GHV�WH[WHV�TXL�O¶RQW�PRGLILpH�RX�FRPSOpWpH�GRQW�
QRWDPPHQW� OD� ORL�Q���������GX����GpFHPEUH�������SRUWDQW�
OD�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X� OD� ORL� Q�� ������ GX� ��� PDL� ����� UHODWLYH� j�
O¶RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�GX�FRQVHLOOHU�DJULFROH��



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

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
IL[DWLRQ�GHV�OLVWHV�GHV�DFWLYLWpV�UHOHYDQW�GHV�VHFWHXUV�SUpYXV�
SDU� OHV� DUWLFOHV� ��� ��� �� HW� ��� GX� FRGH� G¶LQFLWDWLRQV� DX[�
LQYHVWLVVHPHQWV� HW� O¶HQVHPEOH� GHV� WH[WHV� TXL� O¶RQW�PRGLILp�
RX� FRPSOpWp� GRQW� QRWDPPHQW� OH� GpFUHW� Q�� ������ GX� ���
MDQYLHU������HW�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� O¶DYLV� GHV�PLQLVWUHV� GH� O¶DJULFXOWXUH�� GX� FRPPHUFH��
GHV�ILQDQFHV�HW�GH�O¶LQGXVWULH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /H� WDEOHDX� ILJXUDQW� j� O¶DUWLFOH� �� GX�
GpFUHW� Q���������GX���� IpYULHU� ����� VXVYLVp�� HVW� FRPSOpWp�
FRPPH�VXLW���

�

6HFWHXU�G¶DFWLYLWp�
7H[WHV�OpJLVODWLIV�HW�
UpJOHPHQWDLUHV�

/D�SXEOLFLWp�FRPPHUFLDOH� /RL� Q�� ������ GX� ��� PDL�
������SRUWDQW�RUJDQLVDWLRQ�
GH� OD� SURIHVVLRQ� G¶DJHQW�
GH�SXEOLFLWp�FRPPHUFLDOH��

$UW�����±�/H�SUHPLHU�SDUDJUDSKH�GH�O¶DUWLFOH���GX�GpFUHW�
Q���������GX����IpYULHU������VXVYLVp�HVW�DEURJp�HW�UHPSODFp�
SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

3DUDJUDSKH� SUHPLHU� �QRXYHDX��� ±� /HV� DFWLYLWpV� GH�
SUHPLqUH� WUDQVIRUPDWLRQ� GHV� SURGXLWV� DJULFROHV� HW� GH� OD�
SrFKH� HW� OHXU� FRQGLWLRQQHPHQW�� SUpYXHV�SDU� O¶DUWLFOH����GX�
FRGH� G¶LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV�� VRQW� IL[pHV� FRPPH�
VXLW���

�� WUDQVIRUPDWLRQ�GX� ODLW�GDQV� OHV�]RQHV�GH�SURGXFWLRQ�j�
O¶H[FOXVLRQ�GH�OD�SURGXFWLRQ�GX�\DRXUW��

��SURGXFWLRQ�GH�IURPDJH�j�SDUWLU�GX�ODLW�IUDLV�ORFDO��

�� FRQVHUYHV� HW� VHPL�FRQVHUYHV� GHV� IUXLWV� HW� OpJXPHV� HW�
GHV�SURGXLWV�GH�OD�SrFKH�j�O¶H[FHSWLRQ�GH�O¶ROLYH��

�� VHPL� FRQVHUYHV� G¶ROLYHV� GH� WDEOH� VHORQ� GHV� SURFpGpV�
PRGHUQHV��

�� SURGXFWLRQ�GHV�GpULYpV�GH�WRPDWH��

��FRQGLWLRQQHPHQW�GHV�SURGXLWV�DJULFROHV�HW�GH�SrFKH��

�� UpIULJpUDWLRQ�� FRQJpODWLRQ�� HW� VpFKDJH� GHV� SURGXLWV�
DJULFROHV�HW�GH�OD�SrFKH��

��XQLWpV�G¶H[WUDFWLRQ�G¶KXLOH�G¶ROLYH��

��HPEDOODJH�G¶KXLOH�G¶ROLYH��

��WUDQVIRUPDWLRQ�G¶°XIV��

�� SURGXFWLRQ� G¶DOLPHQWV� ELRORJLTXHV� FRQGLWLRQQpV� HW�
WUDQVIRUPpV��

��SURGXFWLRQ�GX�MXV�IUDLV��

��DEDWWRLUV�LQGXVWULHOV��

��XQLWpV�GH�WUDQVIRUPDWLRQ�GH�YLDQGHV��

��VFLDJH��FRQGLWLRQQHPHQW�HW�WUDQVIRUPDWLRQ�GHV�SURGXLWV�
IRUHVWLHUV��

$UW�� ��� ±� /HV�PLQLVWUHV� GH� O¶DJULFXOWXUH�� GX� FRPPHUFH��
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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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$UUrWp�GX�PLQLVWUH�GH�O¶pGXFDWLRQ�GX����DYULO�������
IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV���

/H�PLQLVWUH�GH�O¶pGXFDWLRQ��

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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

$UUrWH ��

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH�UHFUXWHPHQW�GH�WHFKQLFLHQV�HVW�RXYHUW�DX[�FDQGLGDWV�kJpV�
GH�WUHQWH�FLQT�DQV�DX�SOXV�HW�WLWXODLUHV���

��� GX� GLSO{PH� GH� WHFKQLFLHQ� VXSpULHXU� GpOLYUp� SDU� OHV�
LQVWLWXWV� VXSpULHXUV� GHV� pWXGHV� WHFKQRORJLTXHV� RX� SDU�
O
LQVWLWXW�QDWLRQDO�GHV�VFLHQFHV�DSSOLTXpHV�HW�GH�WHFKQRORJLH�
RX�G
XQ�GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

���RX�G
XQ�GLSO{PH�GH� IRUPDWLRQ�KRPRORJXp�DX�QLYHDX�
SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

���RX�G
XQ�GLSO{PH�VFLHQWLILTXH�j�FDUDFWqUH�WHFKQLTXH�GX�
SUHPLHU�F\FOH�GH�O
HQVHLJQHPHQW�VXSpULHXU�RX�G
XQ�GLSO{PH�
DGPLV�HQ�pTXLYDOHQFH��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
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� GH�
O
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��&HW�DUUrWp�IL[H���

�� 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�DX�FRQFRXUV��

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV��

�� OH� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
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 ��

$��/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

���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��


