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2UJDQLVDWLRQ�ILQDQFLqUH�

$UW�� ���� �� /HV� UHFHWWHV� GH� O¶LQVWLWXW� VRQW� FRQVWLWXpHV� GH�
UHFHWWHV�RUGLQDLUHV�HW�GH�UHFHWWHV�HQ�FDSLWDO���

$��OHV�UHFHWWHV�RUGLQDLUHV�FRPSUHQQHQW���

�� OHV� UHFHWWHV� SURSUHV� UpDOLVpHV� GDQV� OH� FDGUH� GHV�
PLVVLRQV�TXL�OXL�VRQW�GpYROXHV��

��OHV�UHFHWWHV�GH�YHQWHV�GHV�SURGXLWV�DJULFROHV�SURYHQDQW�
GH�VHV�H[SORLWDWLRQV��

��OHV�UHFHWWHV�GLYHUVHV�HW�DFFLGHQWHOOHV��

��OHV�VXEYHQWLRQV�SURYHQDQW�GX�EXGJHW�GH�O¶(WDW��

%��/HV�UHFHWWHV�HQ�FDSLWDO�FRPSUHQQHQW���

�� OHV� IRQGV� YHUVpV� DX� SURILW� GH� O¶LQVWLWXW� SDU� O¶(WDW�� OHV�
FROOHFWLYLWpV� ORFDOHV�� OHV� RUJDQLVPHV� QDWLRQDX[� RX�
LQWHUQDWLRQDX[� HQ� YXH� GH� O¶H[pFXWLRQ� GH� FHUWDLQV� SURMHWV�
VSpFLILTXHV��

��OHV�HPSUXQWV��

��OHV�GRQV�HW�OHJV��

$UW�� ���� �� /HV� GpSHQVHV� GH� O¶LQVWLWXW� VRQW� GLYLVpHV� HQ�
GpSHQVHV�RUGLQDLUHV�HW�HQ�GpSHQVHV�HQ�FDSLWDO���

D�� OHV� GpSHQVHV� RUGLQDLUHV� FRPSUHQQHQW� OHV� GpSHQVHV� j�
FDUDFWqUH� SHUPDQHQW� HW� UHODWLYHV� DX� IRQFWLRQQHPHQW� GH�
O¶LQVWLWXW��

E�� OHV� GpSHQVHV� HQ� FDSLWDO� FRPSUHQQHQW� OHV� GpSHQVHV�
G¶pTXLSHPHQW�� GH� FRQVWUXFWLRQ� HW� GH� UHPERXUVHPHQW� GHV�
HPSUXQWV��

$UW�� ���� �� /HV� RSpUDWLRQV� ILQDQFLqUHV� HW� FRPSWDEOHV� GH�
O¶LQVWLWXW� VHURQW� HIIHFWXpHV� FRQIRUPpPHQW� DX� FRGH� GH� OD�
FRPSWDELOLWp�SXEOLTXH��

$UW�� ���� �� /H� GLUHFWHXU� GH� O¶LQVWLWXW� HVW� FKDUJp� GH�
O¶H[pFXWLRQ�GX�EXGJHW�HW�HQ�HVW�O¶RUGRQQDWHXU�SULQFLSDO��

,O� FRQFOXW� OHV� PDUFKpV� GDQV� OHV� IRUPHV� HW� PRGDOLWpV�
SUpYXHV�SDU�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW��������8Q�DJHQW�FRPSWDEOH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�
GHV� UHFHWWHV� HW� GHV� GpSHQVHV� GH� O¶LQVWLWXW�� HW� FH��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�GH� OD�FRPSWDELOLWp�
SXEOLTXH��

$UW�� ���� �� /HV� PLQLVWUHV� GH� O¶pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ�� GHV� ILQDQFHV� HW� GH� O¶DJULFXOWXUH�� GH�
O¶HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� %LU� (]]LW�
GH� OD� GpOpJDWLRQ� GH� 7DNHOVD�� DX� JRXYHUQRUDW� GH�
1DEHXO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�

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�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�
Q���������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
1DEHXO��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�

O
DPpQDJHPHQW�IRQFLHU�DJULFROH��UpXQLH�OH����MXLOOHW�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�j�
%LU� (]]LW� GH� OD� GpOpJDWLRQ� GH� 7DNHOVD�� DX� JRXYHUQRUDW� GH�
1DEHXO�� VXU� XQH� VXSHUILFLH� GH� FHQW� TXDUDQWH� TXDWUH� KHFWDUHV�
�����KD��HQYLURQ��GpOLPLWp�SDU�XQ� OLVHUp�URXJH�VXU� 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�YLQJW�FLQT�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV��
QL�rWUH�LQIpULHXUH�j�GHX[�KHFDWUHV����KD��SRXU�O
HQVHPEOH�GX�
SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�

HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� %LU� (]]LW��

SUpYXH� j� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���PDL�

������HVW�IL[pH�j�TXDWUH�FHQW�TXDWUH�YLQJW�GL[�GLQDUV������'��

SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� 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� HVW� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFH� 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� 1DEHXO��

DSSURXYpH� SDU� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������

HVW� PRGLILpH� FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j�

O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��
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$UW�������/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�1RXUHGGLQH�%HOOLO�� LQJpQLHXU�GHV� WUDYDX[��HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�VXLYL�GHV�WUDYDX[�
GX�EDUUDJH�(O�.HELU�j�O¶XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�
UpDOLVDWLRQ�GHV�EDUUDJHV�(O�=DUJD��(O�.HELU��(O�0RXOD��HW�GHV�
RXYUDJHV�GH�GpULYDWLRQ�GHV�HDX[�GHV�EDUUDJHV�(O�.HELU�HW�(O�
0RXOD�GX�JRXYHUQRUDW�GH�-HQGRXED��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGDPH� 6LKHP� 7XUNL� pSRXVH� /DRXLQWL�� LQJpQLHXU� GHV�
WUDYDX[�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV�
DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� O¶XQLWp� GH� JHVWLRQ�
SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�GH�JHVWLRQ�LQWpJUpH�
GHV�IRUrWV�DX�PLQLVWqUH�GH�O¶DJULFXOWXUH��GH�O¶HQYLURQQHPHQW�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�7DLHE�-DOODOL��LQJpQLHXU�GHV�WUDYDX[��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� j� O¶DUURQGLVVHPHQW� GH� OD�
SURGXFWLRQ� DQLPDOH� YpJpWDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�6LGL�%RX]LG��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�/RWIL�+DPGL��PpGHFLQ�YpWpULQDLUH�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� j� O¶DUURQGLVVHPHQW� GH� OD�
SURGXFWLRQ� DQLPDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�6LGL�%RX]LG��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� /DVVRXHG�� LQJpQLHXU� GHV� WUDYDX[��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�OD�FHOOXOH�WHUULWRULDOH�GH�
YXOJDULVDWLRQ�DJULFROH�©�0HQ]HO�(O�+DELE�ª�DX�FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�*DEqV��

�

�
$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH�� GH�
O¶HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����PDUV�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH� $wQ� (O� 0RUUD� ��qUH� WUDQFKH�� GH� OD�
GpOpJDWLRQ� GH� %LU� 0¶FKDUJXD�� DX� JRXYHUQRUDW� GH�
=DJKRXDQ��

/H�PLQLVWUH� GH� O¶DJULFXOWXUH�� GH� O¶HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������
HW�SDU�OD�ORL�Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�
DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�

O¶DJHQFH� IRQFLqUH�DJULFROH�� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�

SDU� OD� ORL� Q�� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VHV�

DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�

GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�

SpULPqWUHV�SXEOLFV�LUULJXpV��

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

FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�$wQ�(O�0RUUD��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�

FRPPLVVLRQ�UpJLRQDOH�FKDUJpH�G¶H[DPLQHU�OHV�UpFODPDWLRQV�

HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�

GHV� WHUUHV� VLVHV� j� O¶LQWpULHXU� GHV� ]RQHV� G¶LQWHUYHQWLRQ� GH�

O¶DJHQFH�IRQFLqUH�DJULFROH��

9X� O¶DUUrWp�GX���� MDQYLHU�������SRUWDQW�RXYHUWXUH�GH� OD�

SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�

SXEOLF�LUULJXp�GH�$wQ�(O�0RUUD��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�

G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV�

SDU� OH�SODQ�GH� UpDPpQDJHPHQW�GHV� WHUUHV� VLVHV�j� O¶LQWpULHXU�

GHV� ]RQHV� G¶LQWHUYHQWLRQ� GH� O¶DJHQFH� IRQFLqUH� DJULFROH��

UpXQLH�DX�VLqJH�GX�JRXYHUQRUDW�GH�=DJKRXDQ�OH����RFWREUH�

������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�

UpDPpQDJHPHQW� IRQFLHU�GX�SpULPqWUH�SXEOLF� LUULJXp�GH�$wQ�

(O�0RUUD���qUH�WUDQFKH��GH�OD�GpOpJDWLRQ�GH�%LU�0¶FKDUJXD��

DX�JRXYHUQRUDW�GH�=DJKRXDQ�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�

SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�

GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�

UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O¶DSSOLFDWLRQ�

GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�

SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�������/HV�SURSULpWDLUHV�VRQW�WHQXV�GH�SD\HU�OD�GLIIpUHQFH�

GH�YDOHXU�HQWUH� OD�SDUFHOOH�GH� WHUUH�G¶RULJLQH�HW� OD�SDUFHOOH�GH�

WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX� UpDPpQDJHPHQW� IRQFLHU� DX�

SURILW� GH� O¶DJHQFH� IRQFLqUH� DJULFROH��/HV� FRSURSULpWDLUHV� VRQW�

FRQVLGpUpV� VROLGDLUHV� SRXU� OH� SDLHPHQW� GH� FHWWH� YDOHXU�� XQH�

K\SRWKqTXH� HQ� UDQJ�XWLOH� VHUD�JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH�

DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�

DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH��

GH�O
(QYLURQQHPHQW�HW�GHV�5HVVRXUFHV�

+\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�


