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9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ�� O¶RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW�GX�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH��WHO�TXH�
PRGLILp�SDU�OH�GpFUHW�Q������������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O¶LQVWLWXW� QDWLRQDO� GH� OD�
VWDWLVWLTXH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�3UHPLHU�PLQLVWqUH��

9X�OH�GpFUHW�Q������������GX���RFWREUH�������UHODWLI�DX[�

PRGDOLWpV� G¶H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�

SXEOLFV�Q¶D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�

G¶DSSUREDWLRQ�GH� OHXUV� DFWHV�GH�JHVWLRQ�� DX[�PRGHV�HW� DX[�

FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�

G¶pWDEOLVVHPHQW�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�

FKDUJH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GHV� H[�
PLQLVWqUHV� GX� GpYHORSSHPHQW� pFRQRPLTXH� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH� O¶LQYHVWLVVHPHQW� H[WpULHXU�
DX� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
GpVLJQDWLRQ�GH�O¶DXWRULWp�GH�WXWHOOH�VXU�OHV�HQWUHSULVHV�HW�OHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��/¶RUJDQLJUDPPH�GH�O¶LQVWLWXW�QDWLRQDO�

GH� OD� VWDWLVWLTXH� HVW� IL[p� FRQIRUPpPHQW� DX� VFKpPD� HW� j�

O¶DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /D� PLVH� HQ� DSSOLFDWLRQ� GH� FHW� RUJDQLJUDPPH�
V¶HIIHFWXH� VXU� OD� EDVH� GH� ILFKHV�IRQFWLRQV� pWDEOLHV� SDU� OD�
GLUHFWLRQ� JpQpUDOH� HW� GpFULYDQW� DYHF�SUpFLVLRQ� OHV�PLVVLRQV�
UHOHYDQW�GH�FKDTXH�VWUXFWXUH�GH�WUDYDLO�GH�O¶LQVWLWXW��

$UW�� ��� �� /HV� HPSORLV� IRQFWLRQQHOV� SUpYXV� SDU�

O¶RUJDQLJUDPPH� GH� O¶LQVWLWXW� QDWLRQDO� GH� OD� VWDWLVWLTXH� VRQW�

DWWULEXpV� SDU� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� FRQIRUPpPHQW�

DX[�FRQGLWLRQV�IL[pHV�GDQV�O¶DUWLFOH�SUHPLHU�GX�GpFUHW�Q�����

����GX����IpYULHU������VXVYLVp��

$UW�� ��� �� /¶LQVWLWXW� QDWLRQDO� GH� OD� VWDWLVWLTXH� HVW� FKDUJp�

G¶pWDEOLU�XQ�PDQXHO�GH�SURFpGXUHV�IL[DQW�OHV�UqJOHV�j�VXLYUH�

SRXU� O¶DFFRPSOLVVHPHQW� GH� FKDTXH� WkFKH� UHOHYDQW� GHV�

DWWULEXWLRQV� GH� FKDTXH� VWUXFWXUH� HW� OHV� UHODWLRQV� HQWUH� FHV�

VWUXFWXUHV�� &H� PDQXHO� VHUD� DFWXDOLVp� FKDTXH� IRLV� TXH� FHOD�

V¶DYqUH�QpFHVVDLUH��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HW� OH� PLQLVWUH� GX�

GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� 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����PDL�������
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OHV�
PRGDOLWpV�GH�OD�WHQXH�GX�UHJLVWUH�GHV�GURLWV�UpHOV�
JUHYDQW� OHV�FRQVWUXFWLRQV�HW�RXYUDJHV�pGLILpV�VXU�
OHV�SDUFV�G¶DFWLYLWpV�pFRQRPLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O¶(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�FUpDWLRQ�GHV�
]RQHV� IUDQFKHV� pFRQRPLTXHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH� SDU� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O¶(WDW��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�
Q������������GX����MXLQ�������

9X� O¶DYLV�GX�PLQLVWUH�GH� O¶LQGXVWULH��GH� O¶pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ��/HV� VHUYLFHV� FKDUJpV�GX� UHFHQVHPHQW�
GHV�ELHQV�SXEOLFV�DX�PLQLVWqUH�GHV�GRPDLQHV�GH�O¶(WDW�HW�GHV�
DIIDLUHV� IRQFLqUHV� SURFqGHQW� j� OD� WHQXH� G¶XQ� UHJLVWUH�
GpQRPPp� ©UHJLVWUH� GHV� GURLWV� UpHOV� JUHYDQW� OHV�
FRQVWUXFWLRQV� HW� RXYUDJHV� pGLILpV� VXU� OHV� SDUFV� G¶DFWLYLWpV�
pFRQRPLTXHVª� GRQW� OHV� SDJHV� VRQW� QXPpURWpHV� HW� VLJQpHV�
SDU� OH� PLQLVWUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

$UW�� ��� �� /HV� GURLWV� UpHOV� JUHYDQW� OHV� FRQVWUXFWLRQV� HW�
RXYUDJHV� pGLILpV� SDU� OHV� HQWUHSULVHV� H[SORLWDQW� OHV� SDUFV�
G¶DFWLYLWpV� pFRQRPLTXHV� HW� OHV� HQWUHSULVHV� RFFXSDQWHV� VRQW�
LQVFULWV�DX�UHJLVWUH�YLVp�j�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��
,OV�\�VRQW�DXVVL�LQVFULWV��OHV�GURLWV�GHV�FUpDQFLHUV�JUHYDQW�FHV�
FRQVWUXFWLRQV�HW�RXYUDJHV��

$UW�� ��� �� /HV� GURLWV� UpHOV� UHYHQDQW� DX[� HQWUHSULVHV�

H[SORLWDQW� OHV� SDUFV� G¶DFWLYLWpV� pFRQRPLTXHV� HW� FHX[� GHV�

HQWUHSULVHV� \� LPSODQWpHV� VRQW� LQVFULWV� VXU� OHXU� GHPDQGH��

DGUHVVpH�DX�PLQLVWqUH�GHV�GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�

IRQFLqUHV��VRLW�GLUHFWHPHQW�HQ�OD�GpSRVDQW�DX�EXUHDX�G¶RUGUH�

FHQWUDO�� VRLW� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�

UpFHSWLRQ�DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

�� 3RXU� OHV� HQWUHSULVHV� H[SORLWDQW� OHV� SDUFV� G¶DFWLYLWpV�
pFRQRPLTXHV���


� OH� FRQWUDW� GH� FRQFHVVLRQ� pWDEOL� DYHF� OH� PLQLVWqUH�
FKDUJp� GH� O¶LQGXVWULH� HW� OH� FDKLHU� GHV� FKDUJHV� TXL� \� HVW�
UDWWDFKp�DLQVL�TXH�OHXU�GpFUHW�G¶DSSUREDWLRQ��


�OH�SODQ�GH�VLWXDWLRQ�GHV�FRQVWUXFWLRQV�HW�RXYUDJHV�REMHW�
GHV�GURLWV�UpHOV�HQ�TXHVWLRQ��

�� 3RXU� OHV� HQWUHSULVHV� RFFXSDQW� OHV� SDUFV� G¶DFWLYLWpV�
pFRQRPLTXHV���


� OD� FRQYHQWLRQ� FDGUH� IL[DQW� OHV� UHODWLRQV� DYHF�
O¶HQWUHSULVH�H[SORLWDQW�OH�SDUF��
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� OH� SODQ� GHV� OLHX[� GHV� FRQVWUXFWLRQV� HW� RXYUDJHV�
FRQFHUQpV�SDU�OHV�GURLWV�UpHOV��


� OD� FRQYHQWLRQ� SRUWDQW� DXWRULVDWLRQ� G¶RFFXSDWLRQ�
WHPSRUDLUH� G¶XQ� SDUF� G¶DFWLYLWpV� pFRQRPLTXHV� pWDEOLH� DYHF�
O¶HQWUHSULVH�H[SORLWDQW�OH�SDUF��

/¶LQVFULSWLRQ� DX� UHJLVWUH� GRLW� IDLUH�PHQWLRQ�GX�QRP�HW�
SUpQRP� GX� WLWXODLUH� GHV� GURLWV� UpHOV�� VD� QDWLRQDOLWp�� VRQ�
DGUHVVH�� VD� GDWH� HW� OLHX� GH� QDLVVDQFH�� HW� FH�� SRXU� OHV�
SHUVRQQHV� SK\VLTXHV�� GH� OD� IRUPH� GH� OD� VRFLpWp�� VD� UDLVRQ�
RX� VD� GpQRPLQDWLRQ� VRFLDOH�� VRQ� VLqJH� VRFLDO� HW� VRQ�
QXPpUR�G¶LPPDWULFXODWLRQ�DX�UHJLVWUH�GH�FRPPHUFH��HW�FH���
SRXU�OHV�SHUVRQQHV�PRUDOHV��'RLW�pJDOHPHQW�rWUH�LQVFULW��XQ�
GHVFULSWLI�GHV�FRQVWUXFWLRQV�HW�RXYUDJHV�FRQFHUQpV�SDU� OHV�
GURLWV�UpHOV��

$UW�� ��� �� /HV� GURLWV� GHV� FUpDQFLHUV� JUHYDQW� OHV�
FRQVWUXFWLRQV� HW� RXYUDJHV� pGLILpV� VXU� OHV� SDUFV� G¶DFWLYLWpV�
pFRQRPLTXHV� VRQW� LQVFULWV� VXLWH� j� XQH� GHPDQGH� DGUHVVpH� j�
FHW�HIIHW�DX�PLQLVWqUH�GHV�GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV��VRLW�GLUHFWHPHQW�HQ�OD�GpSRVDQW�DX�EXUHDX�G¶RUGUH�
FHQWUDO�� VRLW� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ�DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

��OH�FRQWUDW�G¶K\SRWKqTXH��

�� XQ� SODQ� GHV� FRQVWUXFWLRQV� HW� RXYUDJHV� FRQFHUQpV� SDU�
O¶K\SRWKqTXH��

�� O¶DFFRUG� GX� PLQLVWUH� FKDUJp� GH� O¶LQGXVWULH� VXU�
O¶K\SRWKqTXH��

/¶LQVFULSWLRQ� IDLW� pWDW� GDQV� FH� FDV� GHV� QRPV�� SUpQRPV��
SURIHVVLRQV�� DGUHVVHV�� QDWLRQDOLWpV�� GDWHV� HW� OLHX[� GH�
QDLVVDQFH�GH�WRXWHV�OHV�SDUWLHV�FRQFHUQpHV�SDU�O¶K\SRWKqTXH��
HW� FH�� SRXU� OHV� SHUVRQQHV� SK\VLTXHV�� $X� FDV� R�� O¶XQH� GHV�
SDUWLHV� FRQFHUQpHV� SDU� OH� FRQWUDW� G¶K\SRWKqTXH� HVW� XQH�
SHUVRQQH�PRUDOH��LO�\�D�OLHX�G¶LQVFULUH�VD�IRUPH�MXULGLTXH��VD�
UDLVRQ� RX� GpQRPLQDWLRQ� VRFLDOH�� VRQ� VLqJH� VRFLDO�� VRQ�
QXPpUR� G¶LPPDWULFXODWLRQ� DX� UHJLVWUH� GH� FRPPHUFH��
/¶LQVFULSWLRQ�GRLW�pJDOHPHQW�IDLUH�PHQWLRQ�GHV�UpIpUHQFHV�GX�
FRQWUDW� G¶K\SRWKqTXH�� GH� O¶DSSUREDWLRQ� GX�PLQLVWUH� FKDUJp�
GH� O¶LQGXVWULH� HW� GHV� GRQQpHV� UHODWLYHV� j� OD� YDOHXU� GX� SUrW�
DFFRUGp�� VD� GXUpH�� VHV� pFKpDQFHV� HW� XQ� GHVFULSWLI� GHV�
FRQVWUXFWLRQV� HW� RXYUDJHV� FRQFHUQpV� SDU� OH� FRQWUDW� HQ�
TXHVWLRQ��

$UW�� ��� �� 4XLFRQTXH� SHXW� FRQVXOWHU� OH� UHJLVWUH� YLVp� j�
O¶DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW� DX� VLqJH� GH�
O¶DGPLQLVWUDWLRQ� FKDUJpH� GH� VD� WHQXH�� ,O� SHXW� pJDOHPHQW�
REWHQLU�XQH�DWWHVWDWLRQ�G¶LQVFULSWLRQ��XQ�H[WUDLW�RX�XQH�FRSLH�
FHUWLILpH�FRQIRUPH�GXGLW�UHJLVWUH��

$UW�� ��� �� /H� PLQLVWUH� GHV� GRPDLQHV� GH� �¶(WDW� HW� GHV�

DIIDLUHV� IRQFLqUHV� SURFqGH� j� OD� UDGLDWLRQ� GH� WRXV� OHV� GURLWV�

UpHOV� LQVFULWV� j� O¶H[SLUDWLRQ� GH� OD� GXUpH� GX� FRQWUDW� GH�

FRQFHVVLRQ�HW�LQIRUPH�OH�FRQFHUQp�GH�FHWWH�UDGLDWLRQ��

'H� PrPH�� LO� SURFqGH� j� OD� UDGLDWLRQ� GH� O¶K\SRWKqTXH��
GDQV�OH�FDV�GH�SUpVHQWDWLRQ�G¶XQH�PDLQOHYpH�GpOLYUpH�SDU�OH�
FUpDQFLHU�K\SRWKpFDLUH��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�HW�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�SHWLWHV�
HW�PR\HQQHV� HQWUHSULVHV� 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����PDL�������
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3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $EGDOODK� 0DOOHN�� DGPLQLVWUDWHXU� JpQpUDO��

GLUHFWHXU� JpQpUDO� DX� PLQLVWqUH� GH� O¶DJULFXOWXUH� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV�� HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�

SpULRGH�G¶XQH�DQQpH��j�FRPSWHU�GX��HU�DR�W�������

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� $GHO� 7ULJXL�� PpGHFLQ� YpWpULQDLUH��

LQVSHFWHXU�GLYLVLRQQDLUH�DX�PLQLVWqUH�GH�O¶DJULFXOWXUH�HW�GHV�

UHVVRXUFHV�K\GUDXOLTXHV�� HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�

SpULRGH�G¶XQH�DQQpH��j�FRPSWHU�GX��HU�MXLOOHW�������
�
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3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 1DMHK� 'DOL�� PDvWUH� GH� FRQIpUHQFHV� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� DJULFROH�� HVW� QRPPp� FKDUJp� GH�
PLVVLRQ� DX� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH��
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3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�&KHGOL�&KDNURXQ��FDGUH�j�OD�VRFLpWp�WXQLVLHQQH�

G¶pOHFWULFLWp�HW�GX�JD]��HVW�PDLQWHQX�HQ�DFWLYLWp�DSUqV� O¶kJH�

GH� OD� UHWUDLWH� SRXU� XQH� SpULRGH� G¶XQ� DQ�� j� FRPSWHU� GX� �HU�

MXLOOHW�������
�

'(52*$7,21�

3DU�GpFUHW�Q������������GX����PDL�������

,O�HVW�DFFRUGp�j�0RQVLHXU�0RKDPHG�/DUEL�&KHULI��FDGUH�

DX� JURXSH� FKLPLTXH� WXQLVLHQ�� XQH� GpURJDWLRQ� SRXU� H[HUFHU�

GDQV�OH�VHFWHXU�SXEOLF�SRXU�XQH�WURLVLqPH�DQQpH��j�FRPSWHU�

GX���MXLQ�������

�

$UUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW�
GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ��� PDL�
������SRUWDQW�LQVWLWXWLRQ�G¶XQ�SHUPLV�GH�UHFKHUFKH�
G¶K\GURFDUEXUHV�GLW�SHUPLV�©�(O�-HP�ª��

/H�PLQLVWUH�GH� O¶LQGXVWULH��GH� O¶pQHUJLH�HW�GHV�SHWLWHV�HW�

PR\HQQHV�HQWUHSULVHV��


