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/LPLWHG� D� VROOLFLWp� FRQIRUPpPHQW� j� O¶DUWLFOH� ��� GX� GpFUHW�
VXVYLVp�GX��HU�MDQYLHU������O¶DXWRULVDWLRQ�GH�FpGHU�OD�WRWDOLWp�
GH�VHV� LQWpUrWV�GDQV� OD�FRQFHVVLRQ�G¶H[SORLWDWLRQ�©�'LGRQ�ª�
DX�SURILW�GH�OD�VRFLpWp�©�6RFR�7XQLVLD�3W\�/WG�ª�

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O
pQHUJLH��

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� DXWRULVpH�� OD� FHVVLRQ� WRWDOH� GHV�

LQWpUrWV� GH� OD� VRFLpWp� �0�3� =DUDW� /LPLWHG�� GDQV� OD�

FRQFHVVLRQ� G¶H[SORLWDWLRQ� �'LGRQ�� DX� SURILW� GH� OD� VRFLpWp�

�6RFR�7XQLVLD�3W\�/WG���

6XLWH� j� FHWWH� FHVVLRQ� �6RFR�7XQLVLD�3W\�/WG��GHYLHQGUD�

WLWXODLUH�j������GH�OD�FRQFHVVLRQ�G¶H[SORLWDWLRQ��'LGRQ���

$UW����� ��&HWWH� FHVVLRQ�HQWUHUD�HQ�YLJXHXU�j�SDUWLU�GH� OD�

GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�-RXUQDO�2IILFLHO�GH�

OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

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

SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O
pQHUJLH� HW�
GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ���
QRYHPEUH� ������ SRUWDQW� DXWRULVDWLRQ� G¶XQH�
FHVVLRQ� WRWDOH� G¶LQWpUrWV� GDQV� OH� SHUPLV� GH�
UHFKHUFKH�G
K\GURFDUEXUHV�GLW�SHUPLV�©�=DUDW�ª��

/H� PLQLVWUH� GH� O
LQGXVWULH�� G
pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV�HQWUHSULVHV��

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ LQVWLWXDQW� GHV�
GLVSRVLWLRQV� VSpFLDOHV� SRXU� IDFLOLWHU� OD� UHFKHUFKH� HW�
O
H[SORLWDWLRQ� GHV� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH��
HQVHPEOH�GHV�WH[WHV�TXL�O¶RQW�PRGLILp�RX�FRPSOpWp��

9X�OH�GpFUHW�GX��HU�MDQYLHU������VXU�OHV�PLQHV��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� VHSWHPEUH� ������
LQVWLWXDQW�GHV�GLVSRVLWLRQV�VSpFLDOHV�FRQFHUQDQW�OD�UHFKHUFKH�
HW�OD�SURGXFWLRQ�GHV�K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[�UDWLILp�
SDU� OD� ORL�Q��������GX����QRYHPEUH������� WHO�TXH�PRGLILp�
SDU�OD�ORL�Q�������GX���PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW�
HQFRXUDJHPHQW� j� OD� UHFKHUFKH� HW� j� OD� SURGXFWLRQ�
G¶K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[��

9X�OD�ORL�Q� �����GX����IpYULHU�������SRUWDQW�DSSUREDWLRQ�
GH� OD� FRQYHQWLRQ� HW� VHV� DQQH[HV� VLJQpHV� j�7XQLV� OH� �� DYULO�
�����HQWUH�O
(WDW�7XQLVLHQ�G¶XQH�SDUW��O¶HQWUHSULVH�WXQLVLHQQH�
G¶DFWLYLWpV� SpWUROLqUHV� HW� OD� VRFLpWp� ©�&RKR� ,QWHUQDWLRQDO�
/LPLWHG�ª�G¶DXWUH�SDUW��

9X�OD�ORL�Q��������GX���PDUV�������SRUWDQW�DSSUREDWLRQ�
GH�O¶DYHQDQW�Q����j�OD�FRQYHQWLRQ�HW�VHV�DQQH[HV�UHODWLYHV�DX�
SHUPLV�©�=DUDW�ª��

9X� OH� GpFUHW� Q� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O
pFRQRPLH�HW�GHV�ILQDQFHV�GX�
��� VHSWHPEUH� ������ SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH� GLW�
SHUPLV�©�=DUDW�ª��

9X� O¶DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
QRYHPEUH�������SRUWDQW�DXWRULVDWLRQ�GH�FHVVLRQ�SDUWLHOOH�GHV�
LQWpUrWV�GH�OD�VRFLpWp�©�&RKR�,QWHUQDWLRQDO�/LPLWHG�ª�j�GDQV�
OH� SHUPLV� �=DUDW�� DX� SURILW� GH� OD� VRFLpWp� ©�0DUDWKRQ�
3HWUROHXP�=DUDW�/WG�ª��

9X� O¶DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
MDQYLHU� ������ SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� SDUWLHOOH� GHV�
LQWpUrWV� GH� OD� VRFLpWp� ©�&RKR� ,QWHUQDWLRQDO� /LPLWHG�ª� GDQV� OH�
SHUPLV�©�=DUDW�ª�DX�SURILW�GH�OD�VRFLpWp�©�(GLVWR�7XQLVLD�/WG�ª��

9X� O¶DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
GpFHPEUH� ������ SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� WRWDOH� GHV�
LQWpUrWV�GH�OD�VRFLpWp�©�&RKR�,QWHUQDWLRQDO�/LPLWHG�ª�GDQV�OH�
SHUPLV� ©�=DUDW�ª� DX� SURILW� GH� OD� VRFLpWp� ©�&RPPDQG�
3HWUROHXP�7XQLVLD�3W\�/WG�ª��

9X��DUUrWr�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����RFWREUH�������
SRUWDQW�H[WHQVLRQ�GH�GL[�KXLW�PRLV�GH�OD�GXUpH�GH�YDOLGLWp�GH�
OD�SpULRGH�LQLWLDOH�GX�SHUPLV�©�=DUDW�ª��

9X�O¶DUUrWp�GX�PLQLVWUH�GH� O¶LQGXVWULH�GX����PDUV�������
SRUWDQW�UHFWLILFDWLRQ�GHV�FRRUGRQQpHV�GX�SHUPLV��©�=DUDW�ª��

9X� O¶DUUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH� GX� �� DR�W� ������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� WRWDOH� GHV� LQWpUrWV� GH� OD�
VRFLpWp� ©�(GLVWR� 7XQLVLD� /WG�ª� DX� SURILW� GH� OD� VRFLpWp�
©�0HGH[�3HWUROHXP�/WG�ª�HW�H[WHQVLRQ�GH�TXDWUH�PRLV�GH�OD�
GXUpH�GH�OD�SpULRGH�LQLWLDOH�GX�SHUPLV�©�=DUDW�ª��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� QRYHPEUH�
������SRUWDQW�SUHPLHU�UHQRXYHOOHPHQW�GX�SHUPLV�©�=DUDW�ª��

9X� �¶DUUrWr� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� �� GpFHPEUH�
������SRUWDQW�LQVWLWXWLRQ�G
XQH�FRQFHVVLRQ�G¶H[SORLWDWLRQ�GH�
VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH� GLWH� FRQFHVVLRQ�
G
H[SORLWDWLRQ�©�'LGRQ�ª��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� �� GpFHPEUH�
������SRUWDQW�H[WHQVLRQ�GH�OD�VXSHUILFLH�GX�SHUPLV�=DUDW��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� VHSWHPEUH�
������ SRUWDQW� H[WHQVLRQ� G
XQH� DQQpH� GH� OD� SpULRGH� GH�
YDOLGLWp�GX�SUHPLHU�UHQRXYHOOHPHQW�GX�SHUPLV�©�=DUDW�ª��

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLQ� ������
SRUWDQW� H[WHQVLRQ�G
XQH� DQQpH�GH� OD� SpULRGH�GH�YDOLGLWp� GX�
SUHPLHU�UHQRXYHOOHPHQW�GX�SHUPLV�©�=DUDW�ª��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����IpYULHU�������
IL[DQW�OHV�PRGDOLWpV�GH�GpS{W�HW�G
LQVWUXFWLRQ�GHV�GHPDQGHV�
GH�WLWUHV�G
K\GURFDUEXUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW�GHX[LqPH�UHQRXYHOOHPHQW�GX�SHUPLV�©�=DUDW�ª��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O¶pQHUJLH�GX����
GpFHPEUH�������SRUWDQW�H[WHQVLRQ�GH�GHX[�DQV�GH�OD�SpULRGH�GH�
YDOLGLWp�GX�GHX[LqPH�UHQRXYHOOHPHQW�GX�SHUPLV�©�=DUDW�ª��

9X� OD� OHWWUH� GX� ��� DR�W� ����� SDU� ODTXHOOH� OD� VRFLpWp�
©�0DUDWKRQ�3HWUROHXP�=DUDW�/WG�ª�D�QRWLILp�OD�FHVVLRQ�GH�OD�
WRWDOLWp�GH�VHV�LQWpUrWV�j�©�0�3�=DUDW�/LPLWHG�ª��

9X� OD� OHWWUH� GX� ��� PDUV� ������ UHODWLYH� DX� WUDQVIHUW� GH�
SURSULpWp� GH� OD� VRFLpWp� ©�0�3�� =DUDW� /LPLWHG�ª� j� OD� VRFLpWp�
©�0HGH[�3HWUROHXP�/WG�ª��

9X� OD� OHWWUH� GX� ��� DYULO� ������ SDU� ODTXHOOH� OD� VRFLpWp�
©�&RPPDQG� 3HWUROHXP� 7XQLVLD� 3W\� /WG�ª� D� QRWLILp� OH�
FKDQJHPHQW�GH�Q�GpQRPLQDWLRQ�HQ�©�6RFR�7XQLVLD�3W\�/WG�ª��
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9X� O¶DFWH� GH� FHVVLRQ� GX� ��� PDUV� ������ SDU� OHTXHO�
©�0HGH[� 3HWUROHXP�/WG�ª� D� FpGp� OD� WRWDOLWp� GH� VHV� LQWpUrWV�
GDQV� OD� FRQFHVVLRQ� G¶H[SORLWDWLRQ� �'LGRQ�� DX� SURILW� GH� VD�
ILOLDOH�©�03�=DUDW�/LPLWHG�ª��

9X�OD�GHPDQGH�GX���� MXLQ�������GpSRVpH�j�OD�GLUHFWLRQ�
JpQpUDOH� GH� O
pQHUJLH�� SDU� ODTXHOOH� OD� VRFLpWp� 0�3� =DUDW�
/LPLWHG� D� VROOLFLWp� O
DXWRULVDWLRQ� GH� FpGHU� OD� WRWDOLWp� GH� VHV�
LQWpUrWV�GDQV� OH�SHUPLV�=DUDW�DX�SURILW�GH� OD�VRFLpWp�©�6RFR�
7XQLVLD�3W\�/WG�ª�

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O
pQHUJLH��

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� DXWRULVpH�� OD� FHVVLRQ� WRWDOH� GHV�
LQWpUrWV�GH�OD�VRFLpWp�©�0�3�=DUDW�/LPLWHG�ª�GDQV�OH�SHUPLV�
GH�UHFKHUFKH�G
K\GURFDUEXUHV�GLW�SHUPLV�©�=DUDW�ª�DX�SURILW�
GH�OD�VRFLpWp�©�6RFR�7XQLVLD�3W\�/WG�ª��

6XLWH�j�FHWWH�FHVVLRQ��OHV�SRXUFHQWDJHV�GH�SDUWLFLSDWLRQ�GHV�
FRWLWXODLUHV�GDQV�OHGLW�SHUPLV�VHURQW�UpSDUWLV��FRPPH�VXLW���

��O
HQWUHSULVH�WXQLVLHQQH�G¶DFWLYLWpV�SpWUROLqUHV��������

��6RFR�7XQLVLD�3W\�/LPLWHG��������

$UW����� ��&HWWH� FHVVLRQ�HQWUHUD�HQ�YLJXHXU�j�SDUWLU�GH� OD�
GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�-RXUQDO�2IILFLHO�GH�
OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GH�O¶LQGXVWULH��GH�O
pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�
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3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� +pGL� <HNKOHI�� LQJpQLHXU� JpQpUDO�� HVW� QRPPp�
FKDUJp� GH� PLVVLRQ� DX� FDELQHW� GH� OD� PLQLVWUH� GH�
O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH��

�
3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� 0XVWDSKD� (]]LQH�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH� OD� OXWWH�FRQWUH� OD�
SROOXWLRQ�K\GULTXH�j�OD�GLUHFWLRQ�GH�O
K\GUDXOLTXH�XUEDLQH�DX�
PLQLVWqUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�
GX�WHUULWRLUH��

�
3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� .KHLUHGGLQH� 7UDEHOVL�� LQJpQLHXU� GHV� WUDYDX[��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�FRQWU{OH�j�OD�
VRXV�GLUHFWLRQ� GH� OD� OXWWH� FRQWUH� OD� SROOXWLRQ� K\GULTXH� j� OD�
GLUHFWLRQ� GH� O
K\GUDXOLTXH� XUEDLQH� DX� PLQLVWqUH� GH�
O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

0,1,67(5(�'8�75$163257�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� %HQ�0
KDPHG�&KHGO\�� LQJpQLHXU� JpQpUDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� OD� PpWpRURORJLH�
DSSOLTXpH� HW� GH� OD� JpRSK\VLTXH� j� O¶LQVWLWXW� QDWLRQDO� GH� OD�
PpWpRURORJLH�UHOHYDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

�

�

0,1,67(5(�'(�/$�&8/785(�

(7�'(�/$�6$89(*$5'(�'8�3$75,02,1(�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� %HOJDFHP� %HO� +DM� $OL�� FRQVHUYDWHXU� GHV�
ELEOLRWKqTXHV�HW�GH�GRFXPHQWDWLRQ��HVW�FKDUJp�GHV�IRQFWLRQV�
GH�FKHI�GH�VHUYLFH�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�
DX�FRPPLVVDULDW� UpJLRQDO�GH� OD� FXOWXUH�HW�GH� OD�VDXYHJDUGH�
GX�SDWULPRLQH�DX�JRXYHUQRUDW�GH�6LGL�%RX]LG��

�

3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0DGDPH�)DWPD�6RXLVVL�� ELEOLRWKpFDLUH�� HVW� FKDUJpH�GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� ELEOLRWKqTXHV� HW� GH� OD�
OHFWXUH� SXEOLTXH� DX� FRPPLVVDULDW� UpJLRQDO� GH� OD� FXOWXUH� HW�
GH�OD�VDXYHJDUGH�GX�SDWULPRLQH�DX�JRXYHUQRUDW�GH�%L]HUWH��

�

3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� $EGHONDGHU� 0RNGDG�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� DUWLVWLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI�
GH�VHUYLFH�GHV�DUWV�VFpQLTXHV�DPDWHXUV�j�OD�GLUHFWLRQ�GHV�DUWV�
VFpQLTXHV��j� OD�GLUHFWLRQ�JpQpUDOH�GHV�DUWV� VFpQLTXHV�HW�GHV�
DUWV� DXGLR�YLVXHOV� DX� PLQLVWqUH� GH� OD� FXOWXUH� HW� GH� OD�
VDXYHJDUGH�GX�SDWULPRLQH��

�

�

0,1,67(5(�'(�/$�-(81(66(��'(6�632576�
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�

'pFUHW�Q������������GX���QRYHPEUH�������SRUWDQW�
UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O¶H[�PLQLVWqUH�
GH� OD� FXOWXUH�� GH� OD� MHXQHVVH� HW� GHV� ORLVLUV� DX�
PLQLVWqUH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH�
O¶pGXFDWLRQ�SK\VLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MHXQHVVH��GHV�VSRUWV�HW�
GH�O¶pGXFDWLRQ�SK\VLTXH��

9X� OH� GpFUHW� Q� �������� GX� �� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GX�PLQLVWqUH� GH� OD� FXOWXUH�� WHO� TXH�PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q� ����������GX����DR�W�������

9X� OH� GpFUHW� Q� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O¶H[�PLQLVWqUH�
GH�OD�MHXQHVVH��GH�O¶HQIDQFH�HW�GHV�VSRUWV�DX�PLQLVWqUH�GH�OD�
FXOWXUH��GH�OD�MHXQHVVH�HW�GHV�ORLVLUV��


