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9X�OH�SURFqV�YHUEDO�GH�UpXQLRQ�GX�FRQVHLO�GH�JHVWLRQ�GH�

OD�FROOHFWLYLWp�=UDRXD�GH�OD�GpOpJDWLRQ�GH�0DWPDWD�-HGLGD�HQ�

GDWH�GX����VHSWHPEUH������UHODWLI�j�O
DWWULEXWLRQ�j�WLWUH�SULYp�

GH� OD� WHUUH� FROOHFWLYH� GLWH� &KDDEHW� ,]DFRUQH� j� %RXWLUIHV��

DSSURXYp�SDU� OH�FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�

0DWPDWD� -HGLGD� OH� ��� GpFHPEUH� ������ SDU� OH� FRQVHLO� GH�

WXWHOOH�UpJLRQDO�GX�JRXYHUQRUDW�GH�*DEqV�OH����PDL������HW�

KRPRORJXp� SDU� OH� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV��OH����MXLOOHW�������

'pFUqWH����

$UWLFOH� SUHPLHU� �� 6RQW� FRQILUPpHV� OHV� GpFLVLRQV� GX�

FRQVHLO� GH� JHVWLRQ� GH� OD� FROOHFWLYLWp� =UDRXD� GH� OD�

GpOpJDWLRQ� GH� 0DWPDWD� -HGLGD� UHODWLYHV� j� O
DWWULEXWLRQ� j�

WLWUH� SULYp� GH� OD� WHUUH� FROOHFWLYH� GLWH�&KDDEHW� ,]DFRUQH� j�

%RXWLUIHV� HW� TXL� VRQW� FRQVLJQpHV� GDQV� VRQ� SURFqV�YHUEDO�

HQ� GDWH� GX� � ��� VHSWHPEUH� ������ DSSURXYp�SDU� OH� FRQVHLO�

GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ��GH�0DWPDWD�-HGLGD�OH����

GpFHPEUH� ������ SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX�

JRXYHUQRUDW� GH�*DEqV� OH� ���PDL������HW�KRPRORJXp�SDU�

OH� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�

IRQFLqUHV� OH� ��� MXLOOHW� ����� HW� FH� FRQIRUPpPHQW� DX[�

WDEOHDX�HW�SODQ�DQQH[pV�DX�SUpVHQW�GpFUHW��

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

DIIDLUHV�IRQFLqUHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�

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

7XQLVLHQQH��

7XQLV��OH���DR�W�������

3�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

'pFUHW� Q�� ���������� GX� �� DR�W� ������ IL[DQW� OHV�
PRGDOLWpV� GH� OD� WHQXH� GX� UHJLVWUH� GHV� GURLWV� UpHOV�
JUHYDQW�OHV�FRQVWUXFWLRQV��RXYUDJHV�HW�pTXLSHPHQWV�
IL[HV� pGLILpV� VXU� OH� GRPDLQH� SXEOLF� GHV� SRUWV�
PDULWLPHV�GH�FRPPHUFH���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GHV�SRUWV�PDULWLPHV�GH�FRPPHUFH�HW�
QRWDPPHQW�VRQ�DUWLFOH�����

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

9X� OH� GpFUHW� Q�� �������� GX� �� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

9X�O¶DYLV�GX�PLQLVWUH�GX�WUDQVSRUW��

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�� RXYUDJHV� HW� pTXLSHPHQWV� IL[HV�pGLILpV� VXU� OH�
GRPDLQH�SXEOLF�GHV�SRUWV�PDULWLPHV�GH�FRPPHUFH�ª�GRQW�OHV�
SDJHV� VHURQW� QXPpURWpHV� HW� SDUDSKpHV� SDU� OH� PLQLVWUH� GHV�
GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

$UW�������6RQW�LQVFULWV�DX�UHJLVWUH�YLVp�j�O¶DUWLFOH�SUHPLHU�

GX�SUpVHQW�GpFUHW� OHV�GURLWV� UpHOV�JUHYDQW� OHV�FRQVWUXFWLRQV��

RXYUDJHV� HW� pTXLSHPHQWV� IL[HV� UHYHQDQW� DX� WLWXODLUH� GH� OD�

FRQFHVVLRQ��

,O� HVW� pJDOHPHQW�� LQVFULW�� OH� WUDQVIHUW� GHV� GURLWV� YLVpV� j�

O¶DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH�DX�SURILW���

�� GHV� KpULWLHUV� HQ� FDV� GH� GpFqV� GX� WLWXODLUH� GH� OD�

FRQFHVVLRQ��

�� GH� FHOXL� TXL� VXFFqGH� DX� WLWXODLUH� GH� OD� FRQFHVVLRQ� DX�

FDV� R�� FHOOH�FL� OXL� D� pWp� UHWLUpH� SRXU� PDQTXHPHQW� DX[�

REOLJDWLRQV�TXL�HQ�GpFRXOHQW��

��G¶XQ�WLHUV�HQ�FDV�GH�WUDQVIHUW�DPLDEOH�GH�OD�FRQFHVVLRQ�

GH�OD�SDUW�GH�VRQ�WLWXODLUH��

,OV�\�VRQW�DXVVL��LQVFULWV��OHV�GURLWV�GHV�FUpDQFLHUV�JUHYDQW�

OHV� FRQVWUXFWLRQV�� RXYUDJHV� HW� pTXLSHPHQWV� IL[HV� FLWpV� j�

O¶DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH��

$UW�� ��� �� /HV� GURLWV� UpHOV� GX� WLWXODLUH� GH� OD� FRQFHVVLRQ�

VRQW� LQVFULWV� VXU� VD� 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���

�� OH� FRQWUDW�GH�FRQFHVVLRQ�HW� OH�FDKLHU�GH�FKDUJHV�TXL�\�

HVW�UDWWDFKp�DLQVL�TXH�OHXU�GpFUHW�G¶DSSUREDWLRQ��

�� SODQ� GH� VLWXDWLRQ� GHV� FRQVWUXFWLRQV�� RXYUDJHV� HW�

pTXLSHPHQWV� IL[HV� REMHW� GHV� GURLWV� UpHOV� HQ� TXHVWLRQ�

DSSURXYp�SDU�O¶DXWRULWp�PDULWLPH�FRPSpWHQWH��

(Q�FDV�GH�WUDQVIHUW�GHVGLWV�GURLWV��OH�EpQpILFLDLUH�GH�FHWWH�

RSpUDWLRQ�GRLW�SUpVHQWHU�O¶DFWH�GH�WUDQVIHUW�DLQVL�TXH�O¶DFFRUG�

\�DIIpUHQW�GX�PLQLVWUH�GX�WUDQVSRUW��

/¶LQVFULSWLRQ�DX�UHJLVWUH�GRLW�IDLUH�PHQWLRQ�GX�QRP�HW�

SUpQRP� GX� WLWXODLUH� GH� OD� FRQFHVVLRQ�� GH� 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� GX� FRPPHUFH�� HW�

FH�� SRXU� OHV� SHUVRQQHV� PRUDOHV�� 'RLYHQW� pJDOHPHQW� rWUH�

LQVFULWV� OHV�UpIpUHQFHV�GX�FRQWUDW�GH�FRQFHVVLRQ�HW�GH�VRQ�

GpFUHW� G¶DSSUREDWLRQ� DLQVL� G¶XQ� GHVFULSWLI� GHV�

FRQVWUXFWLRQV�� RXYUDJHV� HW� pTXLSHPHQWV� IL[HV� FRQFHUQpV�

SDU�OHV�GURLWV�UpHOV��

(Q�FDV�GH�WUDQVIHUW�GH�FHV�GURLWV��O¶LQVFULSWLRQ�GRLW�SRUWHU�

VXU�OHV�UpIpUHQFHV�GH�O¶DFWH�GH�WUDQVIHUW�HW�GH�O¶DXWRULVDWLRQ�\�

DIIpUHQWH�GX�PLQLVWUH�GX�WUDQVSRUW��

$UW�� ��� �� /HV� GURLWV� GHV� FUpDQFLHUV� JUHYDQW� OHV�

FRQVWUXFWLRQV��RXYUDJHV�HW�pTXLSHPHQWV�IL[HV�pGLILpV�GDQV�OH�

FDGUH�G¶XQH�FRQFHVVLRQ�G¶RFFXSDWLRQ�GX�GRPDLQH�SXEOLF�GHV�

SRUWV� PDULWLPHV� GH� FRPPHUFH� VRQW� LQVFULWV� VXU� GHPDQGH�

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

GHV�DIIDLUHV�IRQFLqUHV��



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

6RQW� MRLQWV� j� ODGLWH� GHPDQGH� O¶DFFRUG� GX� PLQLVWUH� GX�

WUDQVSRUW� UHODWLI� j� O¶K\SRWKqTXH�� O¶DFWH� G¶K\SRWKqTXH� HW� XQ�

SODQ� GHV� FRQVWUXFWLRQV� RXYUDJHV� HW� pTXLSHPHQWV� IL[HV�

FRQFHUQpV��

/¶LQVFULSWLRQ� IDLW� pWDW� GDQV� FH� FDV� GHV� QRPV�� SUpQRPV��

SURIHVVLRQV�� DGUHVVHV�� QDWLRQDOLWpV�� GDWH� 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�j�O¶DFWH�G¶K\SRWKqTXH�HVW�XQH�SHUVRQQH�PRUDOH��LO�\�D�

OLHX� G¶LQVFULUH� VD� IRUPH� MXULGLTXH�� VD� UDLVRQ� RX�

GpQRPLQDWLRQ� VRFLDOH�� VRQ� VLqJH� VRFLDO� HW� VRQ� QXPpUR�

G¶LPPDWULFXODWLRQ�DX�UHJLVWUH�GH�FRPPHUFH��

/¶LQVFULSWLRQ� GRLW�� pJDOHPHQW�� IDLUH� PHQWLRQ� GHV�

UpIpUHQFHV� GH� O¶DFWH� G¶K\SRWKqTXH� DLQVL� TXH� GH�

O¶DSSUREDWLRQ� \� DIIpUHQWH� GX� PLQLVWUH� GX� WUDQVSRUW�� GHV�

GRQQpHV�UHODWLYHV�j�OD�YDOHXU�GX�SUrW�DFFRUGp�DX�WLWXODLUH�GH�

OD�FRQFHVVLRQ��VD�GXUpH�HW�VHV�pFKpDQFHV��HW�GX�GHVFULSWLI�GHV�

FRQVWUXFWLRQV��RXYUDJHV�HW�pTXLSHPHQWV�IL[HV�FRQFHUQpV�SDU�

O¶DFWH�HQ�TXHVWLRQ��

$UW�� ��� �� 4XLFRQTXH� SHXW� FRQVXOWHU� OH� UHJLVWUH� YLVp� j�

O¶DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�� FRPPH� LO� SHXW� REWHQLU�

XQH� DWWHVWDWLRQ� G¶LQVFULSWLRQ�� XQH� FRSLH� RX� XQH� FRSLH�

FHUWLILpH�FRQIRUPH�G¶HOOH��

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

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

UpHOV�LQVFULWV�j�O¶H[SLUDWLRQ�GH�OD�GXUpH�GH�OD�FRQFHVVLRQ��HQ�

FDV�GH�VRQ�UHWUDLW�SDU�O¶DGPLQLVWUDWLRQ�SRXU�XQH�FDXVH�DXWUH�

TXH� FHOOH� VH� UDSSRUWDQW� DX� PDQTXHPHQW� GX� WLWXODLUH� GH� OD�

FRQFHVVLRQ� DX[� REOLJDWLRQV� SUpYXHV� DX� FRQWUDW�� HQ� FDV� GH�

IRUFH�PDMHXUH�RX� FDV� IRUWXLW�� HW� FH� DSUqV� DYRLU� pWp� LQIRUPp�

SDU�O¶DXWRULWp�PDULWLPH�FRPSpWHQWH���

,O� SURFqGH� j� OD� UDGLDWLRQ� GH� O¶K\SRWKqTXH� VXU�

SUpVHQWDWLRQ�G¶XQH�DWWHVWDWLRQ�GH�PDLQ�OHYpH�GpOLYUpH�SDU�OH�

FUpDQFLHU�K\SRWKpFDLUH��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV�HW�GX�WUDQVSRUW�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���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

���

0,1,67(5(�'(6�&20081,&$7,216�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���DR�W�������

0RQVLHXU� 6DPL� 7HEEDQH� HVW� QRPPp� GDQV� OH� JUDGH� GH�

PDvWUH�GH�FRQIpUHQFHV�HQ�WpOpFRPPXQLFDWLRQV�j�FRPSWHU�GX�

��� DYULO� ����� j� O
pFROH� VXSpULHXUH� GHV� FRPPXQLFDWLRQV� GH�

7XQLV��

0,1,67(5(�'8�&200(5&(�

�

$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH� GX� �� DR�W� �����
SRUWDQW� GpOpJDWLRQ� GH� VLJQDWXUH� HQ� PDWLqUH�
GLVFLSOLQDLUH��

/H�PLQLVWUH�GX�FRPPHUFH�

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO��GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXUV�VLJQDWXUHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ����� SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ����� SRUWDQW�
QRPLQDWLRQ�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ����� SRUWDQW�
QRPLQDWLRQ� GH� PRQVLHXU� %HOJDFHP� 1DIWL�� FRQVHLOOHU� GHV�
VHUYLFHV� SXEOLFV� HQ� TXDOLWp� GH� FKDUJp� GH� PLVVLRQ� SRXU�
H[HUFHU� OHV� IRQFWLRQV� GH� FKHI� GH� FDELQHW� GX� PLQLVWUH� GX�
FRPPHUFH��

$UUrWH���

$UWLFOH� SUHPLHU� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� ��� �QRXYHDX�� GH� OD� ORL� Q���������GX����GpFHPEUH�
������ VXV� LQGLTXpH�� OH� PLQLVWUH� GX� FRPPHUFH� GpOqJXH� j�
PRQVLHXU� %HOJDFHP�1DIWL�� FKHI� GH� FDELQHW� GX�PLQLVWUH� GX�
FRPPHUFH�� OH�GURLW�GH�VLJQDWXUH�GHV� UDSSRUWV�GH� WUDGXFWLRQ�
GHYDQW� OH� FRQVHLO� GH� GLVFLSOLQH� HW� GHV� GpFLVLRQV�
GLVFLSOLQDLUHV�j�O
H[FHSWLRQ�GHV�GpFLVLRQV�GH�UpYRFDWLRQ��

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

7XQLV��OH���DR�W������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
,1'8675,(�

�

$UUrWp� GX�PLQLVWUH� GH� O¶LQGXVWULH� GX� �� DR�W� ������
SRUWDQW� LQVWLWXWLRQ� G¶XQ� SHUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV� PLQpUDOHV� GX� �qPH� JURXSH�� VLWXp� DX�
OLHX�GLW�©�7RXLUHXI�(VW�ª�GX�JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O¶LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ������ VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�WLWUH�,,��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV�� OH����PDL������� VRXV� OH�Q�����������SDU� ODTXHOOH� OD�
VRFLpWp� LQWHUQDWLRQDOH� GH� FRPPHUFH� HW� IRUDJH� D� VROOLFLWp�
O¶DWWULEXWLRQ� G¶XQ� SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�
PLQpUDOHV� GX� �qPH� JURXSH� DX� OLHX� GLW� ©�7RXLUHXI�(VW�ª��
JRXYHUQRUDW�GX�.HI��FDUWH�GH�2XDUJKD�j�O¶HFKHOOH�����������


