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/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j�O¶LQWpULHXU�GX�SpULPqWUH�GHV�WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�YDOHXU�GH�FHWWH�FRQWULEXWLRQ�VHUD�REOLJDWRLUHPHQW�SD\pH�
HQ�HVSqFHV�SRXU�WRXV�OHV�SURSULpWDLUHV�SRVVpGDQW�j�O¶LQWpULHXU�GX�
SpULPqWUH�GHV�WHUUHV�GRQW�OD�VXSHUILFLH�WRWDOH�HVW�LQIpULHXUH�j�OD�
OLPLWH�PLQLPDOH�IL[pH�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�����±�/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O¶DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G¶LQWHUGLFWLRQ�
SUpYXHV� SDU� O¶DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���
QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�GX�
JRXYHUQRUDW�GH�.DLURXDQ�DSSURXYpH�SDU�OH�GpFUHW�Q����������
GX����GpFHPEUH������HVW�PRGLILpH�FRQIRUPpPHQW�j�O¶H[WUDLW�GH�
FDUWH�YLVp�j�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�����±�/HV�PLQLVWUHV�GH� O¶DJULFXOWXUH��GHV� ILQDQFHV�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����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�0HNQD�GH�
OD� GpOpJDWLRQ� GH� 7DEDUND� DX� JRXYHUQRUDW� GH�
-HQGRXED��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� DWWULEXWLRQV�GH� OD� FRPPLVVLRQ�QDWLRQDOH�
FRQVXOWDWLYH�GHV�SpULPqWUHV�SXEOLFV� LUULJXpV��PRGLILp�SDU� OH�
GpFUHW�Q���������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX���PDUV�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
-HQGRXED��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�OH����IpYULHU�������

9X� O¶DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�FUpp��XQ�SpULPqWUH�SXEOLF�LUULJXp�
j� 0HNQD� GH� OD� GpOpJDWLRQ� GH� 7DEDUND� DX� JRXYHUQRUDW� GH�
-HQGRXED�VXU�XQH�VXSHUILFLH�GH�PLOOH�GH�FHQW�KHFWDUHV�������
KD��� GpOLPLWp� SDU� XQ� OLVHUp� URXJH� FRQIRUPpPHQW� j� O¶H[WUDLW�
GH�FDUWH�DX����������FL�MRLQW��

$UW�����±�/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O¶(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH� OLPLWH�GH�TXDUDQWH�KHFWDUHV�����KD��GH� WHUUHV� LUULJDEOHV�
QL�rWUH�LQIpULHXUH�j�FLQTXDQWH�DUHV�����DUHV��SRXU�O¶HQVHPEOH�
GX�SpULPqWUH��

$UW�� ��� ±� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�0HNQD��SUpYXH�
j�O¶DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����PDL�������HVW�
IL[pH�j�PLOOH�GLQDUV�������GLQDUV��SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j�O¶LQWpULHXU�GX�SpULPqWUH�GHV�WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O¶LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH�PLQLPDOH� IL[pH� SDU� O¶DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�����±�/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O¶DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV�
G¶LQWHUGLFWLRQ�SUpYXHV�SDU� O¶DUWLFOH���GH� OD� ORL�VXVYLVpH�
Q��������GX����QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�
GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� -HQGRXED�
DSSURXYpH�SDU� OH�GpFUHW�Q���������GX���PDUV�������HVW�
PRGLILpH� FRQIRUPpPHQW� j� O¶H[WUDLW� GH� FDUWH� YLVp� j�
O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�����±�/HV�PLQLVWUHV�GH� O¶DJULFXOWXUH��GHV� ILQDQFHV�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����MXLOOHW�������
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� 0DRXL� 0DRXL�� LQJpQLHXU� SULQFLSDO� DX�
PLQLVWqUH�GH�O
DJULFXOWXUH�HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�
QRXYHOOH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�DR�W�������

�

$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� ��� MXLOOHW�
������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶LQJpQLHXUV�
SULQFLSDX[��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

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��
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9X�O¶DUUrWp�GX���RFWREUH�������IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GHV�
LQJpQLHXUV�SULQFLSDX[�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW�� j� 7XQLV� OH� ��� RFWREUH� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G¶LQJpQLHXUV�SULQFLSDX[��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�GX���RFWREUH������VXVYLVp��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�TXLQ]H������SRVWHV�UpSDUWLV�FRPPH�VXLW���

�

6SpFLDOLWp� 5pJLRQ�G¶DIIHFWDWLRQ�
1RPEUH�GH�

SRVWHV�j�SRXUYRLU�

*pQLH�UXUDO� 'LUHFWLRQ�JpQpUDOH�GX�JpQLH�UXUDO� ���

*pQLH�UXUDO� &RPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�.DVVHULQH� ���

*pQLH�UXUDO� &RPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�0pGHQLQH� ���

$JUR�pFRQRPLH� 'LUHFWLRQ� JpQpUDOH� GH� OD� SODQLILFDWLRQ� DX� GpYHORSSHPHQW� HW� LQYHVWLVVHPHQWV�
DJULFROHV�

���

3pGRORJLH� &RPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�*DIVD� ���

3pGRORJLH� &RPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�7R]HXU� ���

*UDQGHV�FXOWXUHV� 'LUHFWLRQ�JpQpUDOH�GH�SURGXFWLRQ�DJULFROH� ���

,QIRUPDWLTXH� ,QVWLWXWLRQ�GH�OD�UHFKHUFKH�HW�GH�O¶HQVHLJQHPHQW�VXSpULHXU�DJULFROHV� ���

,QIRUPDWLTXH� 'LUHFWLRQ�JpQpUDOH�GH�OD�SrFKH�HW�GH�O¶DTXDFXOWXUH� ���

,QIRUPDWLTXH� 2EVHUYDWRLUH�QDWLRQDO�GH�O¶DJULFXOWXUH� ���

,QIRUPDWLTXH� 'LUHFWLRQ�GH�O¶RUJDQLVDWLRQ�GHV�PpWKRGHV�HW�LQIRUPDWLTXH� ���

(OHFWUR�PpFDQLTXH� &HQWUH�VHFWRULHO�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�HQ�PpFDQLTXH�QDYDOH�GH�.pOLELD�GX�
JRXYHUQRUDW�GH�1DEHXO�

���

0DFKLQLVPH�
DJULFROH�

&HQWUH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROH�GDQV�OH�GRPDLQH�GH�OD�PpFDQLTXH�j�
(O�NDQWUD�GX�JRXYHUQRUDW�GH�6LOLDQD�

���

0DFKLQLVPH�
DJULFROH�

/\FpH� VHFWRULHO� GH� IRUPDWLRQ� SURIHVVLRQQHOOH� DJULFROH� HQ� DJUXPLFXOWXUH� HW�
YLWLFXOWXUH�GH�%RX�&KULN�GX�JRXYHUQRUDW�GH�1DEHXO�

���

3URGXFWLRQ�
DQLPDOH�

&HQWUH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROH�GH�6LGL�%RXURXLV�GX�JRXYHUQRUDW�GH�
6LOLDQD�

���

�

$UW�� ��� �� /D� OLVWH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

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

0RQVLHXU� 0RKDPHG� $PRU�� HVW� QRPPp� SUpVLGHQW�
GLUHFWHXU� JpQpUDO� GH� OD� SKDUPDFLH� FHQWUDOH� GH� 7XQLVLH�� j�
FRPSWHU�GX���MXLQ�������

�

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

6RQW� QRPPpV� j� FRPSWHU� GX� ��� MDQYLHU� ������
SURIHVVHXUV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ� SKDUPDFLH�� OHV�
PDvWUHV�GH�FRQIpUHQFHV�DJUpJpV�KRVSLWDOR�XQLYHUVLWDLUHV�HQ�
SKDUPDFLH�PHQWLRQQpV�FL�DSUqV���

1RPV�HW�SUpQRPV� 6SpFLDOLWpV� )DFXOWp�

0HVVDRXG�7DwHE�

0RKDPHG�$GHO�

%HQ�$PRU�

%DED�+DPRXGD�

-HPQL�6DORXD�

%LRFKLPLH�

�

%LRFKLPLH�

3DUDVLWRORJLH�

+pPDWRORJLH�

)DFXOWp�GH�

SKDUPDFLH�GH�

0RQDVWLU�

�

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

6RQW� QRPPpV� j� FRPSWHU� GX� ��� GpFHPEUH� ������
SURIHVVHXUV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ�PpGHFLQH� GHQWDLUH��
OHV�PDvWUHV�GH�FRQIpUHQFHV�DJUpJpV�KRVSLWDOR�XQLYHUVLWDLUHV�
HQ�PpGHFLQH�GHQWDLUH�PHQWLRQQpV�FL�DSUqV���

�

1RPV�HW�SUpQRPV� 6SpFLDOLWpV� )DFXOWp�

7UDEHOVL�0RXQLU�

%KRXUL�/RWIL�

�

-DPPDOL�%DGLkD�

�

+DPGL� 0RKDPHG�

+DELE�

%LR�PDWpULDX[�

2GRQWRORJLH�

FRQVHUYDWULFH�

3pGRGRQWLH�HW�

SUpYHQWLRQ�

3DWKRORJLH�HW�

WKpUDSHXWLTXH�VSpFLOH�

)DFXOWp�GH�

PpGHFLQH�

GHQWDLUH�GH�

0RQDVWLU�


