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$UW�� ��� ±� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� OD� VDQWp�
SXEOLTXH� 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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
LQVWLWXWLRQ�G¶XQH�LQGHPQLWp�DX[�MXU\V�GH�FRQFRXUV�
DX� SURILW� GX� FRUSV� PpGLFDO� GHV� K{SLWDX[� HW� GX�
FRUSV� PpGLFDO� HW� MX[WD�PpGLFDO� KRVSLWDOR�
VDQLWDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� HW�

O¶HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OH�

UpJLPH�DSSOLFDEOH�j�O¶LQGHPQLWp�SRXU�IUDLV�GH�GpSODFHPHQW��

WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q��������GX���MDQYLHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
VWDWXW�GX�FRUSV�PpGLFDO�GHV�K{SLWDX[��O¶HQVHPEOH�GHV�WH[WHV�
TXL� O¶RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW�������
Q����������GX���GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GX�FRUSV�PpGLFDO�KRVSLWDOR�VDQLWDLUH��O¶HQVHPEOH�GHV�WH[WHV�
TXL� O¶RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW�������
Q����������GX����RFWREUH�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GX�FRUSV�GHV�SKDUPDFLHQV�GH�OD�VDQWp�SXEOLTXH��O¶HQVHPEOH�
GHV� WH[WHV�TXL� O¶RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OH�
GpFUHW�Q����������GX����RFWREUH�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GHV� PpGHFLQV� GHQWLVWHV� GH� OD� VDQWp� SXEOLTXH�� O¶HQVHPEOH�
GHV� WH[WHV�TXL� O¶RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OH�
GpFUHW�Q����������GX����RFWREUH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� LQVWLWXp� j� FRPSWHU� GX� �HU�
RFWREUH� ������ XQH� LQGHPQLWp� DX� SURILW� GX� FRUSV� PpGLFDO�
GHV� K{SLWDX[� HW� GX� FRUSV� PpGLFDO� HW� MX[WD�PpGLFDO�
KRVSLWDOR�VDQLWDLUH� SDUWLFLSDQW� DX[� MXU\V� GHV� FRQFRXUV� GH�
UHFUXWHPHQW�GX�SHUVRQQHO�GH�FHV�FRUSV�FRPPH�VXLW��

�

0RQWDQW�SDU�FRQFRXUV�

HW�SDU�PHPEUH�

�

�

1DWXUH�GHV�FRQFRXUV�

$YHF�GpSODFHPHQW�DX�GHOj�GH�����NP�GX�OLHX�
G¶DIIHFWDWLRQ�SDU�UDSSRUW�DX�FHQWUH�G¶H[DPHQ�

6DQV�GpSODFHPHQW�

/HV� FRQFRXUV� RUJDQLVpV� SDU� OH�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�SRXU�OH�
UHFUXWHPHQW� GX� SHUVRQQHO� GX� FRUSV�
PpGLFDO� GHV� K{SLWDX[� HW� GX� FRUSV�
PpGLFDO� HW� MX[WD�PpGLFDO� KRVSLWDOR�
VDQLWDLUH��

�

�

����'�

�

�
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(Q� RXWUH�� OHV� LQWpUHVVpV� SHUoRLYHQW�� OH� FDV� pFKpDQW��

O¶LQGHPQLWp� GH� GpSODFHPHQW� SUpYXH� SDU� OD� UpJOHPHQWDWLRQ�

HQ�YLJXHXU��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� OD� VDQWp�

SXEOLTXH� 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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

/H� 'U�� %HODOJLD� 0RKDPHG� 6ORXPD�� SURIHVVHXU�

KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� FKDUJp� GHV� IRQFWLRQV�

GH� FKHI� GH� VHUYLFH� j� O¶K{SLWDO� GHV� IRUFHV� GH� VpFXULWp�

LQWpULHXUH�GH�/D�0DUVD��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�

SpULRGH�G¶XQH�DQQpH�j�FRPSWHU�GX��HU�PDUV�������

0,1,67(5(�'(�/
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683(5,(85�
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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
DWWULEXWLRQ� GX� GLSO{PH� GH� ©�GRFWRUDW� KRQRULV�
FDXVD�ª�SDU�OHV�XQLYHUVLWpV�SXEOLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW�

VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� � ������ UHODWLYH� j�
O¶HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

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

RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�

G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��

HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� HW� QRWDPPHQW� OH�

GpFUHW�Q���������GX����IpYULHU�������
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9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ SRUWDQW�

LQVWLWXWLRQ� G¶XQ� GRFWRUDW� KRQRULV� FDXVD� GDQV� OHV�

pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VXSpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU��� ±� /HV� XQLYHUVLWpV� SXEOLTXHV� SHXYHQW�

DWWULEXHU� OH� GLSO{PH� GH� ©�GRFWRUDW� KRQRULV� FDXVDª� DX[�

SURIHVVHXUV� G¶HQVHLJQHPHQW� VXSpULHXU� GH� QDWLRQDOLWp�

pWUDQJqUH�UHFRQQXV�SRXU�OHXUV�KDXWHV�FRPSpWHQFHV�HW�OHXUV�

FRQWULEXWLRQV�DWWHVWpHV�GDQV�OHV� �GRPDLQHV�GH�OD�VFLHQFH�HW�

GH�OD�FRQQDLVVDQFH�HW�TXL�RQW�UHQGX�GHV�VHUYLFHV�GLVWLQJXpV�

HQ�PDWLqUH�G¶HQVHLJQHPHQW�HW�GH�UHFKHUFKH��

/H� ©GRFWRUDW� KRQRULV� FDXVD�ª� SHXW�� pJDOHPHQW�� rWUH�

DWWULEXp�j�G¶DXWUHV�SHUVRQQDOLWpV� WXQLVLHQQHV�RX�pWUDQJqUHV�

UHFRQQXHV� SRXU� OHXU� KDXWH� FRPSpWHQFH� HW� OHXU� H[SpULHQFH�

GLVWLQJXpH�GDQV�OHV�GLIIpUHQWV�GRPDLQHV��RX�TXL�RQW�UHQGX�j�

OD�7XQLVLH�HW�j�O¶KXPDQLWp�G¶pPLQHQWV�VHUYLFHV��

$UW�����±�/H�GLSO{PH�GH�©�GRFWRUDW�KRQRULV�FDXVD�ª�HVW�

DWWULEXp� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH� O¶HQVHLJQHPHQW�

VXSpULHXU�DSUqV�DYLV�GX�SUpVLGHQW�GH�O¶XQLYHUVLWp�FRQFHUQpH��

OHGLW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�

7XQLVLHQQH��

$UW�� ��� ±� /HV� XQLYHUVLWpV� SHXYHQW� V¶DVVRFLHU� SRXU�

DWWULEXHU�� GDQV� GHV� VSpFLDOLWpV� FRPPXQHV� HQWUH� HOOHV�� OH�

GLSO{PH�GH�©�GRFWRUDW�KRQRULV�FDXVD�ª��'DQV�FH�FDV��O¶DYLV�

YLVp� j� O¶DUWLFOH� �� GX� SUpVHQW� GpFUHW� pPDQH� G¶XQ� RUJDQH�

JURXSDQW� RXWUH� OHV� GR\HQV� RX� OHV� GLUHFWHXUV� GHV�

pWDEOLVVHPHQWV� FRQFHUQpV�� GHX[� HQVHLJQDQWV� UHSUpVHQWDQW�

FKDTXH� FRQVHLO� VFLHQWLILTXH�� /¶DUUrWp� G¶DWWULEXWLRQ� HVW� SULV�

SDU� OH� PLQLVWUH� FKDUJp� GH� O¶HQVHLJQHPHQW� VXSpULHXU� DSUqV�

DYLV� GX� SUpVLGHQW� RX� GHV� SUpVLGHQWV� GHV� XQLYHUVLWpV�

FRQFHUQpHV��

$UW�����±�/H�GLSO{PH�GH�©�GRFWRUDW�KRQRULV�FDXVD�ª�HVW�

GpOLYUp�ORUV�G¶XQH�FpUpPRQLH�RIILFLHOOH�DX�FRXUV�GH�ODTXHOOH�

OH�UpFLSLHQGDLUH�GRQQH�XQH�FRQIpUHQFH�VXU�XQ�RX�SOXVLHXUV�

DVSHFWV�LPSRUWDQWV�GH�VHV�FRQWULEXWLRQV�GDQV�OH�GRPDLQH�GH�

VD�VSpFLDOLWp��

$UW�� ��� ±� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� HW� FRQWUDLUHV�
DX��SUpVHQW�GpFUHW��VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�Q��
�������GX���DYULO������VXVYLVp��

$UW�� ��� ±� /H�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� HVW�
FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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120,1$7,21�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� $EGHOPDMLG� $\DUL�� FRQWU{OHXU� GHV� VHUYLFHV�
ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� FKDUJp� GHV�
IRQFWLRQV�G¶DWWDFKp�GH�FDELQHW�GX�PLQLVWUH�GHV�ILQDQFHV��

0,1,67(5(�'(�/
,1'8675,(�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
FUpDWLRQ�G¶XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD�UpDOLVDWLRQ�GX�SURMHW�G¶DSSXL�DX[�LQVWLWXWLRQV�GH�
VRXWLHQ� GH� O¶LQGXVWULH� ©�3$,6,�ª� HW� IL[DQW� VRQ�
RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH� VRQ�
IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶LQGXVWULH��

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�HW�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�

Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����IpYULHU�������UpJOHPHQWDQW�

OHV� FRQGLWLRQV� G¶DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�

IRQFWLRQQHOV� GH� VHFUpWDLUH� JpQpUDO� GH�PLQLVWqUH�� GH�GLUHFWHXU�

JpQpUDO� G¶DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�

G¶DGPLQLVWUDWLRQ� FHQWUDOH�� GH� VRXV�GLUHFWHXU� G¶DGPLQLVWUDWLRQ�

FHQWUDOH� HW� GH� FKHI� GH� VHUYLFH� G¶DGPLQLVWUDWLRQ� FHQWUDOH�� WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ���

VHSWHPEUH�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH� O¶DGPLQLVWUDWLRQ�HW�

OHV�PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

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

FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�FUpp�DX�PLQLVWqUH�GH�O¶LQGXVWULH�

XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX�

SURMHW�G¶DSSXL�DX[�LQVWLWXWLRQV�GH�VRXWLHQ�GH�O¶LQGXVWULH��(OOH�

HVW�SODFpH�VRXV�O¶DXWRULWp�GX�PLQLVWUH�GH�O¶LQGXVWULH���

&H�SURMHW�� ILQDQFp�HQ�SDUWLH�SDU� OH� FUpGLW�GH� OD�EDQTXH�
LQWHUQDWLRQDOH� SRXU� OD� UHFRQVWUXFWLRQ� HW� OH� GpYHORSSHPHQW�
Q�������781�SRUWH�VXU� OD�PRGHUQLVDWLRQ�� OH�UHQIRUFHPHQW�
GHV� LQVWLWXWLRQV� GH� VRXWLHQ� GH� O¶LQGXVWULH� DLQVL� TXH� VXU�
O¶pWDEOLVVHPHQW�G¶XQ�V\VWqPH�QDWLRQDO�GH�PpWURORJLH��

$UW�� ��� ±� /HV� PLVVLRQV� GH� O¶XQLWp� GH� JHVWLRQ� SDU�
REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� G¶DSSXL� DX[�
LQVWLWXWLRQV� GH� VRXWLHQ� GH� O¶LQGXVWULH�� FRQVLVWHQW� HQ� FH�TXL�
VXLW���

�� 3ODQLILHU� HW� FRRUGRQQHU� HQWUH� OHV� GLIIpUHQWHV�

FRPSRVDQWHV�GX�SURMHW��

�� (YDOXHU� OHV� pWXGHV� GH� IDLVDELOLWp� GHV� SURMHWV�

G¶LQYHVWLVVHPHQWV��PDWpULHOV�

��(YDOXHU�OD�UpDOLVDWLRQ�GHV�FRQWUDWV�GH�SURJUDPPH�HW�GH�
SHUIRUPDQFH��


