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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
RFWURL� G¶XQH� LQGHPQLWp� FRPSOpPHQWDLUH� DX[�
VWDJLDLUHV� GDQV� O¶DGPLQLVWUDWLRQ� SXEOLTXH�� OHV�
FROOHFWLYLWpV�ORFDOHV�HW�OHV�pWDEOLVVHPHQWV�SXEOLFV�
j� FDUDFWqUH� DGPLQLVWUDWLI� GDQV� OH� FDGUH� GH�
O¶LQLWLDWLRQ� j� OD� YLH� SURIHVVLRQQHOOH� DX� SURILW� GHV�
GLSO{PpV�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL� Q�� ������ GX� �� DR�W������ UHODWLYH� j� OD�
SURPRWLRQ� GH� O¶HPSORL� GHV� MHXQHV� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����IpYULHU�������

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�
TX¶HOOH�D�pWp�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�
������

9X� OD� ORL� Q�� ����� GX� �� IpYULHU� ������ UHODWLYH� j� OD�
FRXYHUWXUH�GHV�VWDJLDLUHV�HQ�PDWLqUH�GH�VpFXULWp�VRFLDOH��

9X� OH� GpFUHW� Q�� �������� GX� �� PDL� ������ SRUWDQW�
HQFRXUDJHPHQW� j� O¶HPSORL� GHV� MHXQHV�� WHO� TXH�PRGLILp� RX�
FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������
QRWDPPHQW�VRQ�DUWLFOH�����

9X�O¶DYLV�GHV�PLQLVWUHV�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�
HW�GH�O¶HPSORL�HW�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����(VW�RFWUR\pH�DX[�MHXQHV�EpQpILFLDLUHV�
G¶XQ� VWDJH� G¶LQLWLDWLRQ� j� OD� YLH� SURIHVVLRQQHOOH�� DX� SURILW�
GHV� GLSO{PpV� GH� O¶HQVHLJQHPHQW� VXSpULHXU�� DX� VHLQ� GH�
O¶DGPLQLVWUDWLRQ� SXEOLTXH�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� XQH�
LQGHPQLWp� FRPSOpPHQWDLUH� PHQVXHOOH� D\DQW� OH� FDUDFWqUH�
G¶XQH� ERXUVH� VFRODLUH�� QRQ� VRXPLVH� j� UHWHQXH� DX� WLWUH� GHV�
FRWLVDWLRQV� VRFLDOHV� HW� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV�
SHUVRQQHV� SK\VLTXHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O¶DUWLFOH�SUHPLHU��ELV��GH�OD�ORL�VXVYLVpH�Q��������GX���DR�W�
������

$UW�� ��� �� /HV� WDX[� GH� O¶LQGHPQLWp� FRPSOpPHQWDLUH�
SUpYXH�SDU�O¶DUWLFOH����GX�GpFUHW�Q����������GX���PDL������
VXVYLVp�� VRQW� IL[pV� FRQIRUPpPHQW� DX[� LQGLFDWLRQV� GX�
WDEOHDX�FL�DSUqV����

�

1LYHDX�VFRODLUH� 7DX[�PHQVXHO�GH�O¶LQGHPQLWp�
FRPSOpPHQWDLUH�

���'LSO{PH�GX�SUHPLHU�F\FOH�GH�O¶HQVHLJQHPHQW�VXSpULHXU���� �

��6SpFLDOLWp�WHFKQLTXH� ������'�

��6SpFLDOLWp�PpGLFDOH� ������'�

��$XWUHV�VSpFLDOLWpV� ������'�

���'HX[LqPH�F\FOH�GH�O¶HQVHLJQHPHQW�VXSpULHXU���� �

$��0DvWULVH� ������'�

%���7URLVLqPH�DQQpH�RX�TXDWULqPH�DQQpH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�VDQV�GLSO{PH��� �

��6SpFLDOLWp�WHFKQLTXH� ������'�

��6SpFLDOLWp�PpGLFDOH� ������'�

��$XWUHV�VSpFLDOLWpV� ������'�

���'LSO{PH�G¶LQJpQLHXU���� �

$��'LSO{PH�G¶LQJpQLHXU�WHFKQLFLHQ����DQQpHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�� ������'�

%��'LSO{PH�QDWLRQDO�G¶LQJpQLHXU� ������'�

&��'LSO{PH�G¶LQJpQLHXU�GLSO{Pp����DQQpHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�� ������'�

'��'LSO{PH�G¶DUFKLWHFWH� ������'�

(��&LQTXLqPH�DQQpH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�VDQV�VXFFqV� ������'�

���6L[LqPH�DQQpH�GH�O¶HQVHLJQHPHQW�VXSpULHXU���� �

��6SpFLDOLWp�WHFKQLTXH� ������'�

��6SpFLDOLWp�PpGLFDOH� ������'�

���'LSO{PH�G¶pWXGHV�DSSURIRQGLHV� ������'�

���'RFWRUDW��PpGHFLQH��FKLUXUJLH�GHQWDLUH��PpGHFLQH�YpWpULQDLUH��SKDUPDFLH�� �������'�

�

GpFUHWV�HW�DUUrWpV�



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

�/¶LQGHPQLWp�FRPSOpPHQWDLUH�HVW�RFWUR\pH�SDU�DUUrWp�GX�
FKHI�GH�O¶DGPLQLVWUDWLRQ�R��VH�GpURXOH�OH�VWDJH��HW�FH��DSUqV�
YLVD�GX�3UHPLHU�PLQLVWUH���

$UW�� ��� �� /HV� IUDLV� GH� O¶LQGHPQLWp� FRPSOpPHQWDLUH�
SUpYXV�SDU�O¶DUWLFOH��HU�GX�SUpVHQW�GpFUHW�VRQW�LPSXWpV�VXU�OH�
EXGJHW� GX� PLQLVWqUH�� GH� OD� FROOHFWLYLWp� ORFDOH� RX� GH�
O¶pWDEOLVVHPHQW�SXEOLF�j�FDUDFWqUH�DGPLQLVWUDWLI�SURFpGDQW�j�
O¶DFFXHLO�GX�VWDJLDLUH��

$UW�������/HV�MHXQHV�SRXUVXLYDQW�OHXUV�VWDJHV�EpQpILFLHQW�
GH� O¶LQGHPQLWp�FRPSOpPHQWDLUH�j�FRPSWHU�GH�OD�GDWH�GH�OD�
SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW��

$UW�������/H�WRWDO�GH�O¶HIIHFWLI�GHV�VWDJLDLUHV�j�DFFXHLOOLU�
GDQV� O¶DGPLQLVWUDWLRQ� SXEOLTXH�� OHV� FROOHFWLYLWpV� ORFDOHV� HW�
OHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�GDQV�OH�
FDGUH� GH� O¶LQLWLDWLRQ� j� OD� YLH� SURIHVVLRQQHOOH�� HVW� IL[p�
DQQXHOOHPHQW�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH�DSUqV�DYLV�GX�
PLQLVWUH�GHV�ILQDQFHV��

$UW�� ��� �� /H� 3UHPLHU� PLQLVWqUH� VXSHUYLVH� HW� DVVXUH� OH�
VXLYL�GX�GpURXOHPHQW�GH�FHV�VWDJHV�HQ�FROODERUDWLRQ�DYHF�OH�
PLQLVWqUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O¶HPSORL��

$UW�������/HV�VWDJLDLUHV�D\DQW�DFFRPSOL�DYHF�VDWLVIDFWLRQ�
OHXUV� VWDJHV�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
GpFUHW�� EpQpILFLHQW� GH� OD� SULRULWp� SRXU� OH� UHFUXWHPHQW� HQ�
TXDOLWp� G¶DJHQWV� WHPSRUDLUHV� GDQV� O¶DGPLQLVWUDWLRQ�
SXEOLTXH�� OHV� FROOHFWLYLWpV� ORFDOHV� HW� OHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

$UW�� ��� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
VHFUpWDLUHV� G¶(WDW� 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 �

�

120,1$7,21�

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

0RQVLHXU� 0RKDPHG� 6DLKL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�SHUVRQQHO�DGPLQLVWUDWLI�
HW�RXYULHUV�j�OD�FRXU�GHV�FRPSWHV��

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� DR�W� ������
IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH�
WHFKQLFLHQV��

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

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /HV� WHFKQLFLHQV� VRQW� UHFUXWpV� SDU�
YRLH� GH� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� RXYHUWV� DX[�
FDQGLGDWV� kJpV� GH� WUHQWH� FLQT� ����� DQV� DX� SOXV�� FDOFXOpV�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW� VXVYLVp� Q�� ����
�����GX���VHSWHPEUH������HW�WLWXODLUHV���

���'X� 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��

���2X�G¶XQ�GLSO{PH�VFLHQWLILTXH�j�FDUDFWqUH� WHFKQLTXH�
GX� SUHPLHU� F\FOH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� RX� G¶XQ�
GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

��� 2X� G¶XQ� GLSO{PH� GH� IRUPDWLRQ� KRPRORJXpH� DX�
QLYHDX�SUpYX�DX�SDUDJUDSKH�SUHPLHU�VXVYLVp��

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

��OH�QRPEUH�G¶HPSORL�PLV�HQ�FRQFRXUV��

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

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

�� 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�
MRLQGUH� j� O¶DSSXL� GH� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� OHV�
SLqFHV�VXLYDQWHV���

$���/RUV�GX�GpS{W�GHV�FDQGLGDWXUHV�

8QH�GHPDQGH�GH�FDQGLGDWXUH��

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

8QH�FRSLH�GX�GLSO{PH�DFFRPSDJQpH��SRXU�OHV�GLSO{PHV�
pWUDQJHUV��G¶XQH�FRSLH�GH�O¶DWWHVWDWLRQ�G¶pTXLYDOHQFH��

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

/H�FDQGLGDW�D\DQW�GpSDVVp�O¶kJH�OpJDO��GRLW�MRLQGUH�DX[�
SLqFHV� VXV�pQXPpUpHV� XQH� DWWHVWDWLRQ� MXVWLILDQW�
O¶DFFRPSOLVVHPHQW� SDU� OH� FDQGLGDW� GH� VHUYLFHV� FLYLOV�
HIIHFWLIV�RX� O¶LQVFULSWLRQ�DX�EXUHDX�GH� O¶HPSORL� HQ�YXH�GH�
GpGXLUH� OD� GXUpH� GH� FHV� VHUYLFHV� GH� O¶kJH�PD[LPXP� OpJDO�
GX�FDQGLGDW��

%���/HV�FDQGLGDWV�GpFODUpV�DGPLVVLEOHV�GRLYHQW�IRXUQLU�
OHV�SLqFHV�HVVHQWLHOOHV�QpFHVVDLUHV�VXLYDQWHV���

��� XQ� H[WUDLW� GX� FDLVVLHU� MXGLFLDLUH� �O¶RULJLQDO��
Q¶H[FpGDQW�SDV�XQ�DQ��

��� XQ� H[WUDLW�GH� O¶DFWH�GH�QDLVVDQFH�Q¶H[FpGDQW�SDV�XQ�
DQ��

���XQ�FHUWLILFDW�PpGLFDO��O¶RULJLQDO��Q¶H[FpGDQW�SDV�WURLV�
PRLV�� 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�FRSLH�G�PHQW�FHUWLILpH�FRQIRUPH�j� O¶RULJQDO�GX�
GLSO{PH��

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

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

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� SDUWLFLSHU� DX�
FRQFRXUV�VXVYLVp�HVW�DUUrWpH�GpILQLWLYHPHQW�SDU� OH�3UHPLHU�
PLQLVWUH�DSUqV�H[DPHQ�GHV�GRVVLHUV�GH�FDQGLGDWXUH�SDU�OHV�
PHPEUHV�GX�MXU\��

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

/H� SUpVLGHQW� GX� MXU\� SHXW� FRQVWLWXHU� GHV� VRXV��
FRPPLVVLRQV� SRXU� IDLUH� SDVVHU� DX[� FDQGLGDWV� O¶pSUHXYH�
RUDOH��


