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

$UUrWp�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX�
��� MXLQ� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV�
H[WHUQH� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW�
G¶LQJpQLHXUV�SULQFLSDX[��

/H�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

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� O¶HQVHLJQHPHQW� VXSpULHXU�GX�
��� MXLQ� ������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW�
G
LQJpQLHXUV�SULQFLSDX[��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O¶HQVHLJQHPHQW�VXSpULHXU�OH����DR�W������HW�MRXUV�VXLYDQWV��XQ�
FRQFRXUV�H[WHUQH�VXU�GRVVLHUV�SRXU�OH�UHFUXWHPHQW�G¶LQJpQLHXUV�
SULQFLSDX[��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GL[�
VHSW������SRVWHV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����MXLOOHW�������

7XQLV��OH����MXLQ��������

/H�0LQLVWUH�GH�O¶(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�
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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLQ�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� GRVVLHUV� 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� �� 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� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV��
SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[��HVW�RXYHUW�DX[�
FDQGLGDWV� H[WHUQHV�� LQVFULWV� DX� WDEOHDX� GH� O
RUGUH� GHV�
LQJpQLHXUV�� WLWXODLUHV� GX� GLSO{PH� QDWLRQDO� G
LQJpQLHXU� RX�

G
XQ�GLSO{PH�pTXLYDOHQW� HW� kJpV�GH� WUHQWH�FLQT� �����DQV�DX�
SOXV�� FDOFXOpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW�
VXVYLVp�Q����������GX���VHSWHPEUH�������

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV�DX�FRQFRXUV��

��OD�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� XQ� GRVVLHU� GH� FDQGLGDWXUH� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

$��/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

�����XQH�GHPDQGH�GH�FDQGLGDWXUH�VXU�SDSLHU�OLEUH��

�����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��

�����XQ�FXUULFXOXP�±YLWDH��

�����XQH�SKRWRFRSLH�GX�FHUWLILFDW�G
LQVFULSWLRQ�DX�WDEOHDX�
GH�O
RUGUH�GHV�LQJpQLHXUV��

%��$SUqV�O
DGPLVVLRQ���

/H� FDQGLGDW� GRLW� FRPSOpWHU� VRQ� GRVVLHU� GHV� SLqFHV�
HVVHQWLHOOHV�QpFHVVDLUHV�HW�QRWDPPHQW���

�����XQ�H[WUDLW�GX�FDVLHU�MXGLFLDLUH�GDWDQW�GH�PRLQV�G
XQ�DQ��

�����XQ�H[WUDLW�GH�O
DFWH�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G
XQ�DQ��

�����XQ�FHUWLILFDW�PpGLFDO�GDWDQW�GH�PRLQV�GH�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� SKRWRFRSLH� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

��� �� XQ� FHUWLILFDW� G
LQVFULSWLRQ� DX� WDEOHDX�GH� O
RUGUH�GHV�
LQJpQLHXUV��

$UW�����±�7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�
OD� OLVWH� G
LQVFULSWLRQV� 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� j� FRQFRXULU� HVW�
DUUrWpH�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GH�O
DJULFXOWXUH��

$UW�� ��� �� /D� FRPSRVLWLRQ� GX� MXU\� GX� FRQFRXUV� H[WHUQH�
VXVYLVp�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�� ��� /H� MXU\� GX� FRQFRXUV� H[WHUQH� VXVYLVp� SURFqGH� j�
O
pYDOXDWLRQ� GHV� GRVVLHUV� SUpVHQWpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�GpFHUQH�XQH�QRWH�j�FKDTXH�
FDQGLGDW�YDULDQW�GH�]pUR�����j�YLQJW�������

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

$��/D�OLVWH�SULQFLSDOH��

%��/D�OLVWH�FRPSOpPHQWDLUH���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�OHXUV�SRVWHV�G
DIIHFWDWLRQ��
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$UW�� ��� ±� /D� OLVWH� SULQFLSDOH� HW� OD� OLVWH� FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� DX� FRQFRXUV� H[WHUQH�
VRQW�DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GH�O
DJULFXOWXUH��

$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� TXLQ]H�
�����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�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�
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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLQ�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU�
GRVVLHUV� 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��

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

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH�OH����DR�W������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�
H[WHUQH� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV�
SULQFLSDX[��

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

$UW�� ��� ±� /D� OLVWH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����MXLOOHW�������

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�
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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLQ�������
SRUWDQW�PRGLILFDWLRQ�GH�O
DUUrWp�GX��HU�MXLOOHW�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
GH� SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� DSSDUWHQDQW� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH��

/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� ��� VHSWHPEUH� ������ SRUWDQW�
FUpDWLRQ� GX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�
HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���QRYHPEUH�������

9X�OH�GpFUHW�Q����������GX��HU�DR�W�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GX� SHUVRQQHO� HQVHLJQDQW� DVVXUDQW� XQ�
HQVHLJQHPHQW� JpQpUDO� HW� GX� SHUVRQQHO� GH� VXUYHLOODQFH� GHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VHFRQGDLUH� SURIHVVLRQQHO� HW�
GH� UHF\FODJH�DJULFROH�HW�GH�SrFKH� UHODYDQW�GX�PLQLVWqUH�GH�
O
DJULFXOWXUH��

9X� O
DUUrWp� GX� �HU� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� GH� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH� DSSDUWHQDQW� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GX� SUHPLHU� VRXV�
SDUDJUDSKH� GH� O
DUWLFOH� �� GH� O
DUUrWp� GX� �HU� MXLOOHW� �����
VXVYLVp� VRQW� DQQXOpHV� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�
VXLYDQWHV���

$UWLFOH���SUHPLHU�VRXV�SDUDJUDSKH��QRXYHDX����

�� OD� GHUQLqUH� QRWH� SURIHVVLRQQHOOH� DX� JUDGH� DXTXHO�
DSSDUWLHQW�OH�FDQGLGDW��FRHIILFLHQW�����

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

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�
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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLQ�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� DSSDUWHQDQW� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH��

/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�������


